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i‘ “NEHCHOHHOOCUTYPUTENEH MHCTHTYT” AfL

AI® ,, [IEHCUOHHOOCHUI YPUTEJIEH UHCTUTYT”
DuHAHCOB OTYET 32 rO[MHATA, 3aBbpiuBamia Ha 31 nexkemspu 2011 .

Couabpxanue Crpanuua

1. OT4er 3a npoMeHHTE B HETHHTE AKTHBH Ha pa3noJjioxKeHune Ha 3
OCHI'YPEeHHTE JIHIA

2. Oryer 3a pUHAHCOBOTO ChCTOHME (CueTOBOAEH Hananc) 4
3. Oryer 3a BceoOXBATHHS J0XO0] 5
4. Oryer 3a napHYHATE NOTOUH (NPAK METON) 6
5. Jloxs1an HA He3aBHCHMHMS OXHTOP 7
6. [MoacnnTenu HENEKKH KbM QHHAHCOBHTE OTYETH 9
7. ®unancoBH oT49eTH no o6pasun na KOH 22

T'opuiuen unancos otyer Ha Jlo6posonen neHcuoreH (ora kem 31.12.2011 1,



1 “NEHCUOHHOOCUTYPHTENEH MHCTUTYT” AL

All® JIEHCUOHHOOCHUI'YPUTEJIEH UHCTUTYT”
DUHAHCOB OTYET 3a rOJIMHATA, 3aBbpiiBama Ha 31 gexemspu 2011 .

OTHYET 3A TIPOMEHWUTE B HETHUTE AKTUBHU HA PA3IIOJIOJKEHUE HA
OCHUI'YPEHMTE JIMIIA

Beuuku cymu ca 8 xunaou_neea, 0ceex ako He e ROCOYeHo Opy20

2011 r. 2010r.

CToiHOCT HA HETHHTE AKTHBH B HAYAJIOTO HA NEPHO/A, B T.4. : 67 27
HHauBUYyaTHE NapTHIH 67 27
YBennyeHHe Ha CTOHHOCTTA HA HETHHTE AKTHBH OT: 39 60
[NocTennieHHs OT OCHTYPHTEIHH BHOCKH 32 38
[pexsbprieHH cpeacTBa OT APYrH J0OPOBONHH (OHIOBE 7 19
ITonoxwureneH A0X0A OT HHBECTHPaHE Ha CPECTBATA HA IEHCHOHHHUS (OHI 0 3
Hamasnenus Ha cTOHHOCTTA HA HETHUTE AKTHBH OT: 15 20
H3rerneHu cpelicTBa Ha OCHIYPEHH JIHLIA 12 18
OrpuuareneH A0X0A OT HHBECTHPAHE Ha CPEeICTBATA Ha NMEHCHOHHUS (GOHI 2

Haunciieny TakCH M YAPBKKY 3a NEHCHOHHOOCHTYPHTEIHOTO JAPY/KECTBO 0610 B T.4. 3a: 1 2
VIpBKKH OT OCUTYPHTEITHHTE BHOCKH 1 2
CToliHOCT Ha HETHHTE AKTHBH B Kpasl HA NePHOAA B T.4.: 91 67
WHnuBuyanHy napTuan 91 67

[MosichuTeTHUTE GENEKKH H NMPUIOKEHUATA Ca HEpa3/ielIHa YacT OT (PUHAHCOBUTE OTYETH.

Hara: 10.02.2012 r.

H3nasanero Ha ¢uHaHCOBHTE OTHeTH O€
NOANHCAaHH OT NpEACTaBIABaALINA OPYKECTBOF

/

TEJIeH JUPEKTOP: /

CocraBuTen: U,%
(Mapusna Bacunesa) (Asfexceii ['eoprues)

! Onra
0036 Muneskosa
3aBepul, ChIL.AOKIAN: L 3aBepHI1, CHIUI. AOKTIA/I: _PervCTpupaN OmTop
Hara 21.02.2012 r. 1,6&} ‘\) Jara 21.02.2012 r. ’ (0. Munenkosa)

Cnie

oo

I'omuen unarcos otuer Ha [lo6pososien nencuonen donn kbym 31.12.2011 r. 3



51 “NMEHCUOHHOOCUTYPHTENEH MHCTUTYT” AL

Al , JIEHCUOHHOOCHUT'YPUTEJIEH UHCTUTYT”
DuHAHCOB OTYET 3a roJ[MHaTa, 3aBbpuiBama Ha 31 nexemspu 2011 .

OTYET 3A ®PUHAHCOBOTO ChCTOSAHHUE
(cueToBoaeH DasaHc)

Beuuku cymu ca 8 xunadu neeq, 0c8eH axo He e nOCOYEHO Opyeo

Il'onuna, npukoYmia

Paspesu, rpyns, craTin na 31 JekeMBpH

IMosicun- 2011r. 2010r.
TeJTHH

Des1emKH
AKTHUBH
A. MHBECTHULIUH 11 87 58
I. ®HHAHCOBH AKTHBH, OTYHTAHH M0 COPABEAJIHBA CTOHHOCT, H3JaJeHH B
P.Buarapus
1. IbJIrOBH LIEHHH KHWKA 173 25 24
2. J1a10BM LIEHHM KHIKA 11.2. 41 22
Benuko: @MHAHCOBH AKTHBH, OTYHTAHH 110 CNPABEIJIHBA CTOIHOCT,
u3gagend B P.Buarapus 66 46
I1. BaHKOBH JeN03HTH 11.3. 21 12
O6wo: Pazgen A 87 58
B.JIAPUYHH CPEJCTBA 10O PASILJIALIATEJIHH CMETKHA 12 4 9
CYMA HA AKTHUBA (A+B) 91 67
IMACHUBH
A. HETEKYIIH 3AABJIKEHUSA
1. Hetexkywiy 3aab/sKeHHsi KbM OCHTYPEHHTE JIHIA 13 91 67
O6mo: Paznen A 9] 67
CYMA HA TITACHBA (A) 91 67

[Noschurennure Genexku U NPUIOKEHUATA Ca Hepas/iesiHa 4acT OT (QPUHAHCOBHTE OTYETH.

Jara: 10.02.2012 r.

H3naBaneto Ha ¢puHaHCOBMTE OTYETH b€ Ha aupekropute Ha 15.02.2012 r. u Gaxa
MOJNKCAHHM OT IPE/ICTaBIABALLMSA ApyKe

CreCcTaBUTeN: (U
(Mapusina Bacunesa)

' Onra

0036 Mﬁ
3aBepui1, ChIJLAOKIAL: ‘,C/('(e . 3aBepuJI, CBIJL. JOKIAM: , PerucTpupar oguop
Jara 21.02.2012 r. (ﬁ_ 8. 'bgij ) Mara21.02.2012r. (O.Munenkosa)

:]’\l.ﬁ";'ill iifl“l\?.“l' i
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i/l “NMEHCHOHHOOCHTYPUTENEH MHCTUTYT” AL

AI® ,,JTIEHCUOHHOOCUT' YPUTEJIEH UHCTUTYT”
DuHAHCOB OTYET 3a roJJMHATa, 3aBbpuiBama Ha 31 nekemspu 2011 .

OTYET 3A BCEOBXBATHUSA 10XO0

Beuvku cymu ca 6 Xunaou n1esa, 0C6eH ako He e NOCOYEHO Opy20

l'oauna, npukmoynna

Pasnenn, rpynu, cratun -
b ERIIS, Ha 31 nekeMBpH

IMosicuu- 2011 r. 2010 r.

TETHH
bestesmKn

MPUXOIHU
I. Ilpuxoau oT HHBECTHIHH
1.OT AMXBH 1O JENO3UTH W HEHHH KHUTH 15 2 2
2. Ot npeoleHKa Ha LEHHH KHIDKa 16 50 18
3. Ipyrv npuxoau 17 3
BeHuko npuxoaM 55 20
PA3XOIH
I. Pa3xoau 3a HHBeCTHIHH
I. OT npeolieHKa HA LIEHHA KHIXKA 18 57 17
Beuuko pasxonn 57 17
IL.OTpunaTenen pesyiarar 19 2
III. Moxon 3a ronuHaTa 19 - 3

[TosicHuTenHHUTE OeNeKKH K NPUIOKEHHUATa Ca Hepa3/[ejHa 4acT OT qJHHaHCOBHTB OTYETH.

Hara: 10.02.2012 r.

H3pnapanero Ha (uHaHCcOBUTE OT4YeTH Gewie O, Coeera Ha aupexrtopure Ha 15.02.2012 r. u Gaxa

MOAITHCAaHH OT MpeENn alllkd Opy»Kec @T

CocraBuTen:
(Mapussd Bacunesa)

TeJIeH JUPEKTop:
( eit ['eoprues)

Onra
I/ OOJG MuneskoBa
' PerncTpupan OAnTop

3aBepu1, ChIJLAOKIA: /(" _____ = €pHJI, CBIJL. JTOKJIAJ:
Jarta 21.02.2012 r. _ Cbﬁeni e __,,,f JHara 21.02.2012 r.

= .J.n[ owp 1“'3"“0' -
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EJ “NEHCUOHHOOCUTYPUTENEH HHCTUTYT” AR

AT , JIEHCUOHHOOCHUI YPUTEJIEH HUHCTUTY T~
DuHaHCOB OTYET 3a rojlHHaTa, 3aBbpuiBama Ha 31 gekemspu 2011 .

OTYET 3A IAPHYHHUTE MMOTOLH MO NMPEKUSA METO/]

Beuuku cymu ca 8 Xunaou j1eea, oceen ako He e NOCOYeHO Opy2o

I'onuna, npukoYmna
HanmeHoBaHHe HA NAPHYHHTE NOTOLH Ha 31 nexeMBpH
2011 r. 2010 .

A. INapu4HH NOTOUM OT NEHCHOHHOOCHTYPHTEIHA AeiHOCT

Bxoasmu norounu

|. IlapH4HA MOTOLM, CBbP3aHH C OCHTYPEHHTE JIHLA 32 38
2. IMapu4HK NOTOIM OT APYTH NEHCHOHHH (oHIOBE 7 19
3. Ilapu4HH NOTOLHM OT JIHXBH ] 1
4. TTapuaHY NOTOLH OT CHOENNKH C HHBECTHIIMH 8 7
Benyko: BXoasiliH NoToum 48 65
M3xoasin noTouH
1. ITapy4HH MOTOLH, CBBP3aHH C OCUTYPEHUTE JIHLA 12 18
2. ITapy4HH NOTOLM KbM NEHCHOHHO OCHTYPUTENHOTO APYKECTBO 2 2
3. IlapH4HH NOTOLM OT CAENKH C HHBECTHLIHH 39 47
Bcuuko: H3XoasilH NOTOLH 53 67
b. W3meHenne Ha MApHYHUTE MOTOLH MPe3 MepHOJa -5 -2
B. IapH'HH cpeJcTBA B HAYAIOTO HA NMepHOAa 9 11
I'. IlapuyHM cpeacTBa B Kpasi Ha nepHoja 4 9

BeTa Ha aupekTopure Ha 15.02.2012 r. u Gsaxa
»(m,u/
ekceii ['eoprues)

s
rf (0030 MuneHKosa
3aBepHJI, CBI'JI. JOKIaa: | é

RxPemmqu_w
Jlara 21.02.2012 r. {’O HIICHKOBA)

CrCcTaBHTEN: {/U/r

(Mapusna Bacunesa)

TeJEH JUPEKTOp:

3aBepuil, ChILIAOKIIA: (%/
Jara 21.02.2012 1. B)C

lopuien dunancor otyer Ha JloGpososien nenckoHeH Goua kbM 31.12.2011 r. 6



i‘ “NEHCUOHHOOCHTYPUTENEH MHCTUTYT” Al

AI1® ,ITEHCUOHHOOCUI'YPUTEJIEH UHCTUTYT”
®uHaHCOB OTYET 3a roJMHaTa, 3aBbpuiBama Ha 31 nekemspu 2011 1.

AOKJIA/l HA HE3ABUCHUMMSI OAUTOP

J0
OBII[OTO CbEPAHHE HA AKI[THOHEPHUTE
HA"INEHCHOHHOOCHT'YPHTEJIEHHHCTHTYT” A/
I'p. Cogpun

Jdoxaan BbpXy (puHAHCOBHSA 0TYET

Hue  um3pbpmmxmMe oIMT Ha  npwiokeHus — (uHancoB oruer Ha  JIII®
"llencuonnoocurypurenen uactutyr” AJl, rp. Codmsa, Bkmousam OTdeT 3a (DHHAHCOBOTO
cheTosiHME (c4yeToBojHMA Oamanc) kbM 31 nekemBpu 2011 r. W oTyeT 3a BCeOOXBATHHS JOXO.
(IpEXOAMTE W PasXOJMTE), OTHYET 3a HETHHTE aKTHBH, OTYET 3a MApHYHHMTE IOTOLH 3a FOJMHATA,
3aBbpIIBAIlla HAa Ta3H JaTa, KakTo H 0OOOINEHOTO OMOBECTSABAHE HA CBHINECTBEHHTE CUETOBOIHHU
HOJTMTHKH M APYTHTE MOSCHUTETHH TPHIOKEHHUS.
OTroBopHOCT Ha PLKOBOACTBOTO 332 (HHAHCOBHS OTYET

OTroBopHOCTTa 3a M3rOTBSIHETO M JOCTOBEPHOTO MpE/CTaBsHE Ha TO3H (MHAHCOB OTYET B
CBOTBETCTBHE ¢ MexkIyHapoJHHTE CTaHIApTH 3a (DMHAHCOBH OTYETH CE HOCH OT PBHKOBOJACTBOTO.
Ta3su orroBopHOCT BKiIIOYBa: pa3paboTBaHe, BHEAPSBAHE H IOMIBPYKAHE HA CHCTEMA 33 BHTPEIIEH
KOHTPOJI, CBbp3aHa C H3rOTBAHETO H JIOCTOBEPHOTO IpeACTaBsHE Ha (UHAHCOBH OTHYETH, KOMTO J1a
HE CHABPXKAT CHILECTBEHH HETOYHOCTH, OTKJIOHCHHS W HECHOTBETCTBHS, HE3aBUCHMO Jajld T€ CE
ABJIKAT Ha U3MaMa HTH Ha I'PCIIKa, BOﬂﬁOp H INPHJIOKEHHE Ha NIOAXOOAIIH CYCTOBOOAHH MOJIHTHKH,
¥ M3rOTBSHE Ha NPHOIM3HUTENHH CYETOBOJHM OLEHKH, KOMTO Ja Ca Pa3yMHH IPH KOHKPETHHTE
obcToATENCTBA.
OtroBopHoCT Ha OAHTOPA

Hamara OTroBOpHOCT ce cCBeKJa 1O H3pa3sBaHe Ha OJHUTOPCKO MHEHHE BBPXY TO3M
(puHAHCOB OTYET, OCHOBABAINO Ce HA W3BBPLICHHS OT HAcC oguT. Hammst omur Ge mposeneH B
CBOTBETCTBHE C MPOYECHOHATHHTE U3UCKBAHUS HAa MexXIyHapoJHHTe OJJHTOPCKH CTaHAApTH. Te3u
CTaHJapTH HajaraT cha3BaHe Ha €THYHUTE HM3WCKBAHHWA, KAaKTO M OJUTHT Aa ObJe IUVIAHHUpaH |
IIPOBEJICH Taka, 4e HHeE Jia ce yOeauM B pasyMHa CTeleH Ha CHTYPHOCT JOKOJIKO (PMHAHCOBHAT OTYET
HE ChIBbpIKA CHIIECTBEHH HETOYHOCTH, OTKIOHEHHS W HECHOTBETCTBHS.

OpmuTeT BKMOYBA M3NBIHEHHETO HA MNPOUEAYPH C IeN MONy4aBaHe Ha OIUTOPCKH
JIOKa3aTe/ICTBA OTHOCHO CYMHTE W OIOBECTABAHMATA, INpEJCTABEHH BHB (DHHAHCOBHS OTYET.
W36panute npoueaypy 3aBUCAT OT IIPELEHKATa Ha OJUTOPA, BKIIOYHTEIHO OLEHKATA Ha PUCKOBETE
OT CBHIIECTBEHH HETOYHOCTH, OTKJIOHEHHS H HECHhOTBETCTBUS BHB (DMHAHCOBHA OTYET, HE3aBHCHMO
Jald T€ ce Ib/DKaT Ha M3MaMa WM Ha rpemika. [Ipy M3BBPIIBAaHETO Ha TE3H OLICHKM Ha pHCKa
OJIMTOPHT B3eMa M0l BHUMaHME CHCTEMaTa 3a BBTPEIeH KOHTPOJ, CBBP3aHA C H3rOTBAHETO H
JIOCTOBEPHOTO NPEACTaBAHE HAa (PUHAHCOBHSA OTYET OT CTPaHa Ha MPEINPUATHETO, 3a J1a pa3padboTu
OJMTOPCKH MPOLEIYPH, KOMTO Ca MOAXOAAIIM PU Te3: 00CTOATENICTBA, HO HE C IIe] H3pa3sBaHe Ha
MHEHHE OTHOCHO e(EeKTHBHOCTTA HAa CHCTeMara 3a BBTPEIIeH KOHTPOJ Ha IMPEINpPHSTHETO.
OuThT CHIIO Taka BKIIOYBA OLEHKA HAa YMECTHOCTTAa HA MpHJIAraHUTe CYETOBOJIHH MOIMTHKH U

loanmen dunancos otyer Ha Jlo6pososen nencnoneH Gona kem 31.12.2011 r. 7



51 “NEHCHOHHOOCHTYPUTENEH MHCTUTYT” A}

Al  JIEHCUOHHOOCHUI'YPUTEJIEH UHCTUTYT”

®uHaHCOB O0TYET 3a ro/IMHAaTa, 3aBbpiBaiia Ha 31 nexemspu 2011 r.
pasyMHOCTTa Ha IMPHOIM3UTEIHATE CYETOBOJHM OLEHKH, HANPABEHH OT PHKOBOJACTBOTO, KAKTO M
OIIEHKA Ha LAIOCTHOTO NPE/ICTaBsHE BbB QHHAHCOBHS OTYET.

Cuynrame, 9ye M3BBPIICHUAT OT HAC OJMT IPENOCTaBs J0CTaThbYHA M MOAXOAsAIIa Oa3a 3a
H3pa3CHOTO OT HaC OJHTOPCKO MHCHHE.

MHuenne

B pesynrar Ha TOBa yjaocToBepsBaMe, 4Ye (HMHAHCOBHAT OTYET JaBa BSpHA M YECTHA
npejcrasa 3a (purancoBoto chcrosHue Ha JAIID "llencuonnoocurypuresien uacruryr” AJl, rp.
Codus xeM 31 nexemepu 2011 r., KakTo U 3a HeroBuTe (PMHAHCOBH PE3YJITaTH OT JEHHOCTTA U 3a
MapHYHKHTE MOTOLM 3a TOJWHATA, 3aBbpIIBAllla TOTaBa, B CHOTBETCTBHE C MeXIyHapOIHUTE
CTaHJapTH 3a (PUHAHCOBH OTYETH.

Jloknaa BEPXY APYTH NPAaBHHU H PEry/JIaTOPHH H3HCKBAHUS

PrkoozctoTo Ha "Ilencuonnoocurypurenen uucruryr” AJl, rp. Codus e cheraBuio
JOKJIajl 3a NEHHOCTTa Ha JApyxecTBoTo mpe3 2011 roauHa, KAKBOTO € M3MCKBAaHETO Ha OBLIrapcKus
3akoH 3a c4eToBOACTBOTO. TO3M MOKNAH € NpUIOKEH KbM (DMHAHCOBHMS OTYET 3a TOJMHATA,
3apppiuBaiia Ha 31 agexemBpu 2011 roauna.

Hue ce 3ano3naxme ¢ JOKJIaga Ha peKOBOJICTBOTO.

Hamero MHenue e, 4e (unancoBara WHGOpMAIMS B MPHIOKEHHS TOJMINEH JOKIaA Ha
pBKOBOACTBOTO 3a JAeiHocTTa Ha AP "Ilencuonnoocurypurenen uacturyr” AJl, rp. Codpus
CHOTBETCTBA Ha MPE/CTABEHATa U ONOBECTeHa HH(pOpMaIHs BB (PHHAHCOBHS 0T4YeT Ha POHIA KBM
31.12.2011 roguna.

Otuerure, U3roTBeHd no obpasuu Ha Kommcusra 3a (MHAHCOB HAI30p, Ca CHCTABEHH HA

HIeHTHYHA Oa3a.
i1 __O wa

' ( { 0036 M:;aeﬂxoaa\
PETUCTPHUPAH OJIUTOP: , {%; el PETUCTPUPAH OIUTOP: (2 \Pernctpupan ogurop
Jlara21.02.2012 . JIEC s CxGe) | Jlata 21.02.2012 . (JIEC Onra Muenkosa)

T

Anpec Ha ouTopa: rp. Codus 1309 Anpec aa oguropa: rp. Codus 1330
xkK “Caera Tpouna” 6m1. 297, er.17, an. 60 *K ,,Kpacna nonsna II”, 611. 40, Bx. [] an. 97
WBan MBanor CrbeB Oura I'eoprueBa MusieHKOBa

lNopuinen ¢gunancor otyer Ha Jo6posonen neHcroneH Gora kem 31.12.2011 r. 8



EJ “NEHCUOHHOOCHTYPUTENEH HHCTUTYT” AL

AI®  JTEHCUOHHOOCUI'YPUTEJIEH UHCTUTVYT”
®uHaHCOB OTYET 3a rOAWHATA, 3aBbpiuBaia Ha 31 nekemspu 2011 r.

IIOACHHUTE/THH BEJIEZKKH KbM ®HHAHCOBHTE OTYETH

1. Onncanne Ha AeHHOCTTA H ynpaB/enHe HA oHAA

Hacrosmero onucande Ha  gediHocrra Ha  JloOpoBonHusT  nenchoHen  doup  /ATID/
"TIeHCMOHHOOCHTYPHTEIEH MHCTHTYT" MpeAcTaBisiBa eMHCTBeHO obma uHpopmauusa. 3a mo-nogpoGHa
MH(pOPMalMs OCHTYPEHHMTE JiMla TpsSOBa /1a ce 3aMO3HAAT C OCUI'YPHTENHMTE JOroBopH M IIpaBunHuka 3a
opraHMsaumMaTa M gedHocTTa Ha QoHma. D "[leHCHOHHOOCHIypHUTENeH MHCTHTYT" € CaMOCTOATEIHO
fopuauyecko auue, BnucaHo B CI'C Ha 16.09.2008 r., .1 Ne639/2008 ¢ enunHeH HAeHTU)HUKALIMOHEH KOJ 110
BYJICTAT 175554057. AII® "lencuoHHOOCHTYpUTENeH HHCTHTYT" /DoHna/ ¢pyHkuuonupa Ha 6asa
Ha onobpen ot Vnpaenenne "Ocurypurenen Hamzop" npu Kommucusta 3a dunancos namzop /KOH/
ITpaBunHuK 3a opraHu3anmsaATa U AefHocTTa Ha (hOHAA.

CeraacHo pemienne Ha KOH Nel100-/111d/25.08.2008r. JIII® "TIeHCHOHHOOCHTYPHUTEIEH MHCTHTYT" Cce
ynpaenssa ¥ npeiacrasisea oT "lleHcuoHHoocuryputeneH MHCTHTYT" AJl. "IleHCMOHHOOCHTypUTENEH
HHCTUTYT" AJl € CaMOCTOATENHO IOPHUAMYECKO JIMLC, BIMCAHO B TBPrOBCKHA DErvMCTBHP, BOJAEH OT
AreHuusara no nuceaHuaTa Ha 24.04.2008 r. ¢ enunen uaenTudukaiponen koa 200098313, ¢ nuieHsus 3a
M3BBLPLIBaHE HA AEHHOCT M0 JOMBHUTEIHOTO NEHCHOHHO ocHurypasane Ne 03-11071/28.02.2008 r.

B JII® "[leHCHOHHOOCHT'YpPHTENEH MHCTHTYT" MoraT HoOpOBONHO fila Ccé OCHTypsBaT W/Wiu aa Obaar
OCHrypsBaHH (DM3MYECKH JHMLa NpH ycaoBusTa M no peaa Koaekca 3a COLMaNHO OCHrypsBaHe, KOMTO ca
HaBBLPIIWIM ECTHA/IECET MO/IMIIHA BB3PACT Bh3 OCHOBA Ha JOrOBOP C APYKECTBOTO.

JlombIHUTENHOTO [OOOPOBONHO NEHCHOHHO OCHrypsiBaHe e JeHHocT no HabupaHe Ha J0OPOBONHK
NEHCHHHOOCHIYPHTEIHH BHOCKHM, TAXHOTO YNpPAB/IEHHE W €HOKPAaTHO HWJIM pa3CpOYE€HO H3IJlalliaHe Ha
HATPYNaHHWTE CPE/ICTBA NPE/IM M C/Ie/l HaCTHIIBAHE HA OCHUTYPHTEJIEH ClTyHal, KaKTo H M3IUIallaHe Ha CPOYHH
neHcHH. JIOIBIHHTENHOTO NOGPOBOIHO MEHCHOHHO OCHIypsABaHe Ce OCBIIECTBABA 4YPE3 MEHCHOHHU CXEMH
Ha KanmuTaJOBO-TIOKPHBEH NPUHLMI Ha Oa3aTa Ha ne)UHHPAHH BHOCKH.

BHockMTe B nojiza Ha OCUrypsiBaHuTe nuna Bse @OHJa Ca U3LLI0 32 CMeTKa Ha GU3MYecKH W/WiH
Ha opuaMYeckH auua. PasMephT Ha OCHrypUTENHMTE BHOCKM M HAYHHMTE 3@ TAXHOTO BHACiHE Ce
onpejiesis B OCUTYPUTEIHMS JOTOBOP.

1.1. OcurypsaBanero BbB PoHa JaBa MpaBo HA:

JIn4Ha MeHCHS 3a CTapoCT — 3a ONpe/iesieH CPOK;
JlnyHa neHcHs 3a HHBAJIMAHOCT — 3a ONpPEJIEIEH CPOK;
Hacnencreena neHcus - 3a ONpeesieH CPok ;

EaHOKpaTHO WM pa3scpOY€eHO IUlalljaHe Ha HATpyTaH|Te CPEICTBA 110 HHIMBH/TyaTHATA [TAPTH/Ia WK YacT OT TAX ,
ceriacHo wi. 14., an. 1, or [lpaBiiHuKa 32 opraHM3auMsaTa U JeHHOCTTa Ha (hoHza.

l"oauiueH dunancos otver Ha JloGpoBoneH neHncHoHer Gon keM 31.12.2011 1, 9



EJ “NEHCUOHHOOCUTYPHTENEH MHCTUTYT” AL

AI®  JJTEHCUOHHOOCUI'YPUTEJIEH UHCTUTYT”
DuHAHCOB OTYET 3a roJlMHaTa, 3aBbpBama Ha 31 nexemepu 2011 .

1.2. UuBecTHpane Ha cpeacTeara na ®onja:

OcHoBHa Len Ha MHBECTHLIHOHHATa NonuTHKa Ha JITI® "[leHCHOHHOOCHTYpUTEIeH MHCTHTYT" € 3amaspaHe
Ha CTOMHOCTTa Ha HATPYyNaHWTE CPEACTBA MO WHAMBHIYaJHHTE NAPTHAM HAa OCUI'YPEHHTE IHIA M
NEHCHOHEPUTE M YBE/MYaBaHe HA TE€3W CPEJICTBA B PEaHO M3paKEHHe, Ype3 ABIAroCpoYHO (hopMHpaHe Ha
KanHuTajl 4 IOX0/J1 OT YNpaBJIeHHETO HA AKTHBHUTE M MOCTHTaHe Ha JOXOMHOCT OT HHBECTHLIMMTE HAJl CpeHaTa
3a rasapa, nNpu 060CHOBaHO M ONTHMAJTHO MOEMaHe Ha YMEPeHO BUCOK PHCK.

Axtusure Ha @DoHja ce uHBecTHpar cBoOpasHo mnpeasuaenute B KCO orpanuuenus 3a Beska
WHBECTULIHA.

HoxoxsT, peanusupaH OT HHBECTHpaHeTO Ha cpejcTBata Ha @oHpja, ce pasmpenens Mo
HHAMBUIYaJTHUTE NAPTHAM Ha OCHTYPEHHTE JIMLA IIPONOPLMOHAIIHO Ha TEXHMA [/ B MacaTa Ha aKTHBHMTE
Ha DoHJ1a, B CLOTBETCTBHE C W3HCKBAHUATA HA 3aKOHA.

1.3. OcurypHTe/JHH IUIAIIAHHA:

PazmepbT Ha NEHCHUTE, OTMYCKAaHH U W3rialanu ot QoHza, ce W3YMcaaBaT Ha 6aza:

HaTpymnaHaTa CymMa no HHIMBH/yaHaTa mapTHaa Ha OCUTIYPEHOTO JIHLIE;

u30paHUs CPOK 3a MOMyYyaBaHE HA MEHCHATA;

TeXHWYECKHS JTMXBEH MpPOLEHT, KOHTO ce ompejens ¥ u3MeHs oT CbBeTa Ha JMPEKTOPHTE Ha
ApYEeCTBOTO U ce 006psBa OT 3aMecTHHK-npeaceaarens Ha KOH.

2. basa 3a M3roTBMHE H CYeT OBOJHH NOJTHTHKH

OCHOBHHUTE CYETOBOJHH MOJIHTHKH pyu M3rOTBAHETO Ha TE3H (bHH&HCOBPl OTHETH Ca OMNOBECTEHH I10-[0J1Y.
[TonuTHKHTE ca MOC/IeI0BATETHO NpHJjlaraHyd, OCBEH aKO WU3PHYHO HE € YIIOMEHATO Jpyro.

2.1. ba3a 3a cbCTaBSIHETO HAa PHHAHCOBHS OTHYET

logumnuar ¢unancos oryer Ha JIIID ,JIeHCHOHHOOCHIYpHTENIEH HHCTHTYT '€ HM3rOTBEH BBHB BCHYKH
3HA4YMMH acleKTH B CHOTBETCTBHE C HM3MCKBAHMATA Ha NPHIOKMUMUTE MEXKIAYHAPOAHH CYETOBOIHU
CTaHAapTH, 4i. 23, an. 3 or 3aKoHa 3a CYETOBOACTBOTO U € ChoOpa3eH ¢ U3UCKBaHUATA Ha jekicTBamms KCO
1 u3uckpaHusTa Ha KOH.

2.2. CueToBOJAHH NPHHIMHIH

AID |, [IeHCHOHHOOCHTYPHTENIEH HWHCTHTYT' H3roTBa (DHHAHCOBHTE CH OTHYETH B CBHOTBETCTBHE C
W3MCKBaHHMATa Ha MexayHapoanuTe craHaapTyi 3a ¢unancosu oryetd (MC®O). Kem 31.12.2011 r. MCDO
BrouyBaT MexkayHapoanure cueroBoauu cranzaptd (MCC) u ThakyBaHusTa Ha [loCTOSHHMA KOMHTET 3a
pazacHenus (ITKP), onobpenun or Komurera no mexayHapoanu cuyeroBoanu cranpaptd (KMCC) wu
Mexaynaponuute ctanfapT 3a ¢uHancord otyetd (MC®O) u TeakyranusTa Ha Komurera 3a pazscHeHus
Ha MC®O (KPMC®O), onobpenu or CbBera no MexayHapoanu cyeroBomnu cranaaptu (CMCC), kouro
egexTrBHO ca B cuna ot 01.01.2011 r. u ca npuetn ot KomucusTa na EBponeiickus cbio3.

HsroteaHeTo Ha (uHAHCOBMTE OT4eTH B ChOTBeTCTBHE ¢ MC®O M3uckBa ynorpefara Ha KOHKPETHH
npUOIM3HTENIHH CYETOBOAHH OLEHKM. ChIIO Taka ce M3MCKBA PBKOBOJACTBOTO Ja M3Moj3Ba coOCTBEHa
npeleHka MpW MPWJIAraHeT0 Ha CYETOBOJHHMTE MOJMMTHKH. EneMeHTHTe Ha (DMHAHCOBHTE OTHETH, YMETO
npeacrapaHe W3MCKBA IMO-BUCOKA CTEINEH Ha cyﬁex'mBHa NpeLeHKa WK C/IOKHOCT, KAKTO H TE€3H €JIEMEHTH, 34
KOHWTO MPEeAnonoKeHHATa H OLICHKHTE UMAaT 3HA4YHUTEITHO BIIHAHHE BBPXY cbuuaucoame OTHETH KaTo LA/10, ca
OT/IEJTHO OMOBECTEHH.

lopuien (punancon oryer Ha [loGposonen nencuones Gpoua kem 31.12.2011 r. 10
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DUHAHCOB OTYET 3a rOJMHATA, 3aBbpuBama Ha 31 nexemspu 2011 .
l'opumbnaT guHancoB otyer 3a 2011 r. e M3roTBeH NpHM Cra3BaHe HA CYETOBOJHMTE TPUHIIMITH 33 TEKYIIO
HauWC/IABAHE W JNEHCTBALIO MPEANPHATHE, MPEIUMCTBO Ha CHIBPKAHHETO Mped (opmaTa, MpenasiuBoCT,
CBIIOCTABMMOCT HA NPHUXOAUTE M PasXoO/lMTe, 3ama3BaHe NMpPU Bb3MOXKHOCT HA CYETOBOAHATA MOJIMTHKA OT
NPEAXOHUA OTYETEH NMEPHO/, AOKYMEHTAIHA 000CHOBAHOCT.

IO , [TleHCHOHHOOCHTYpHTENEH HHCTHTYT" Ce € ChoOpa3iil C BCHYKHM CTAHNAPTH M PassCHEHMS, KOMTO ca
MPHJIOKMMH KbM HEroBarta ISHHOCT KbM JlaTaTa Ha M3rOTBAHETO HA HACTOAIUMS (DUHAHCOB OTHET.

2.3. IlpoMeHH B CYETOBOAHHTE NOJTHTHKH

ATI® TTeHCHOHHOOCHTypHTEIeH MHCTHTYT IIpHJIara BCHYKH HOBH M M3MeHeHH MC®O Bresnw B chia OT
01.01.2011 r., KOMTO HMAaT OTHOLIEHHE ¥ NPHIOKEHUE KbM HEroOBaTa JEHHOCT.

2.4. U3meHenHun B CYETOBOAHATA MOJHTHKA H ONOBECTABAHMS
/a/ Hoéu u usmenenu cmanoapmu, npuemu om ®owoa .

Hsama MC®O unu KPMCOO ThikyBaHHS, KOMTO [a ca €()EeKTHBHHM 3a MBEPBH IBT 3a (punHaHCcOBaTa roaMHa,
3anoyBailia Ha Wi cien 1 sHyapu 2011 r. ¥ 3a KOMTO J1a Ce OYaKBa [1a OK&KAT ChHLIECTBEHO BJIMAHHE BHPXY
®oHpa.

/6/Ho6u u usmenenu cmanoapmu u muiky6anus, nyGAuKySanuy, HO HeeNe3NU 6 CUNA 3 (UHAHCOBamA 200UHa,
sanoyeawa na 1 anyapu 201 12.

MCC 19, "[loxonn Ha Haetu nuua” Geme usmeHen npes touu 2011 r. Biusuuero Bhpxy ®onga e 6bae
CNIEIHOTO: Ja eNMMHHMPA ,,KOPHIODHMA MOAXOA™ M [ia NPHM3HAe BCHYKHM AKTIOEPCKM revantu u 3arybu npu
TAXHOTO BB3HMKBaHE; 11a NpH3Hae He3abaBHO BCHYKH MMHAIM Pa3XO/IH 3a YCIyTH; 1a 3aMEHH JIMXBEHHS Pa3Xojl U
O4YaKBaHaTa BBH3BPHIUAEMOCT HA AKTHBHTE Ha MporpaMara C 4YMCTaTa JIMXBEHAa CyMa, KalKyJMpaHa upes
npuiaraHe Ha JUCKOHTOB MPOLIEHT KbM HETHOTO 3a[b/DKEHHE 3a M3IUIAlllaHe Ha TBLPAH A0X0au. [lpyxecTBOTO
TENbPBa I1€ OLIEHH ITHJIHOTO BIMSHHE HA U3MEHEHMATA.

MC®O 9, "®uHaHCOBH MHCTPYMEHTH  Ce OTHAacs O KJIaCH(pUKALMATA, U3MEPBAHETO M NPHU3HABAHETO Ha
¢bunaHcoBH akTuBM M macuBH. MC®O 9 Gewe nybnukysan npes noemspu 2009 u okromepu 2010 r. Toi
samectBa 4acti oT MCC 39, kouTo ce OTHacAT 0 KiIacH(pHKALMATA W OlLieHKaTa Ha (HHAHCOBH MHCTPYMEHTH.
MC®O 9 usuckea (pUHAHCOBMTE MHCTPYMEHTH fAa ObJaT KiacH(UUMpaHH B [IBE OLEHbYHM KATETOPHH: TE3H,
KOMTO C€ H3MEpBAT IO CHpaBeIMBa CTOMHOCT M Te3W, M3MEPBaHM [0 AaMOPTH3HpyeMa CTOMHOCT.
Knacuduuupanero ce npasu no mbpBOHa4YanHO npusHaBaHe. Kiiacudukaumsra 3aBucd oT GM3HeC Mozena Mno
KOKTO MpeanpUATHETO YNpas/isBa CBOWTE (HDHHAHCH M OT JOrOBOPHHTE XapaKTEePHCTHKH Ha NApHYHHUTE MOTOLM Ha
MHCTpYMeHTa. 3a (MHAHCOBHM 3aJb/DKCHHMs, CTAHAAPTHT 3ara3Ba MOBEYeTO OT HW3MckBaHuata Ha MCC 39.
OcHoBHaTa NMPOMsAHAa Ce ChCTOM B TOBA, Y€ B CITyYaWTe KOTrarTo 3a (PMHAHCOBH 3aBJDKEHHs € B3eTa OMuMsATa 3a
CrpaBel/IMBaTa CTOMHOCT, YacTTa OT MNPOMSHAaTa Ha CpaBeiMBaTa CTOMHOCT MOpajd COOCTBEHHS KpeAMUTEeH
PHCK Ha NPeanpHATHETO CE& OTYMTA BBB JIPYT BceoOXBaTeH JOXOJ, BMECTO B OTYETa 3a JIOXOIMTE, OCBEH aKo He
Cb3[aBa CYETOBOIHO HepaBHeHHe. JIpyKecTBOTO TembpBa 1€ OLEHH MBIHOTO BAusHMe Ha MC®DO 9 u
Bb3HamMepsBa jaa npueme MC®@O 9 He no-KbCHO OT CYETOBOAHMS MEPHON, 3aro4eall Ha WM cie | sHyapu 2013
T,

MC®O 10, ,Konconuaupanu (HHAHCOBM OTYeTH” C€ OCHOBABAa HAa CHLICCTBYBALIMTE NPHHLMITA Ype3
HACHTHHLIMPaHE Ha KOHLISTLMATA 32 KOHTPOJ KaTo onpeensin GakTop B TOBa, Iajli €HO MpeaNnpUATHe TpabBa

l'opuinen punarcos oryer Ha JloGposonen nencronen (owa kbm 31.12.2011 r. 11
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®uHAHCOB OTYET 3a rofHHaTa, 3aBbpuiBama Ha 31 aexkemspu 2011 .
Aa Oble BKIIOYEHO B KOHCONMAMpaHMTE (DMHAHCOBM OTHETH Ha APYXKECTBOTO-Maiika. CTaHHapThT OCHTypsBa
JOIBJIHUTEITHA HACOKHM B ONPEJIC/IAHETO Ha KOHTPO/IA, KOraTo TOBA € TPY/IHO J1a ce OLeHH. JIpyecTBOTO TemrbpBa
e OueHH MbaHOTO BiwsiHue Ha MC®O 10 u pB3HaMepsBa Ja ro MpHeMe HE MO-KBCHO OT OTHETHUS MEPHOL,
3ano4sall Ha Wim caen lanyapu 2013 1.

MC®O 12, "Tlpencrapsane Ha y4acTus B APYTH ApyxecTBa" BKIIOYBA M3UCKBAHMATA 33 OMOBECTSABAHE 33 BCHUKH
$opmu Ha ydacThs B ApYTH TPEANPHUSTHA, BKIIOYUTEIHO M CHBMECTHH MPEANPHUATHS, ACOLMHPAHH IPYKECTBA,
NpeAnpUATUs ChC CrIeMaNHa Liell M TAKWBa U3BHH Ganaxca

HpyxecTBOTO TeMbpBA e OLEHH MBIHOTO BausHHe Ha MC®O 12 u Bh3HaMepsaBa Ja ro NpHEME HE MO-KbCHO OT
OTYETHMA NMEPHOJ, 3ano4sain Ha wiu caen | sayapu 2013 r.

MC®O 13, " Ouenka no crnpase/ukBa CTOWHOCT", HMa 3a LeN Ja ce noJoOpH CEBMECTHMOCTTA H J1a Cé HaMAJIH
CJIOJKHOCTTA Ype3 NpeJOoCTaBsHe Ha TOYHA JIeQHHULIMA HA CIpaBe/UTMBaTa CTOMHOCT M €/1MH €/IMHCTBEH W3TOYHUK
Ha M3MepBaHe Ha CMpaBeJIMBaTa CTOMHOCT M M3MCKBaHMA 3a onoBecTsBane B MC®O. UsuckBaHuATa, KOMTO ca
J10 TojsAMa CTENEeH MpHBEACHH B ChoTBeTCTBHE MekAy MCPO m OOCLonNpHeTWTe CHETOBOIHH NMPHUHIIMINKA Ha
CALL, we pasmupsiBar ynorpebata Ha CrpaBeUIHBa CTOWHOCT, HO NMpPEIOCTABAT HACOKM Kak T4 TpaGBa j1a ce
Tpuiara, KOraTo HeiHaTa yrnoTpeba ce H3MCKBa MM € pa3pelleHa OT APYrH CTaHAapTH B pamkute Ha MC®DO umu
Obwonpuerure cyeroBonuu npuHummA Ha CAILLL [Ipy’kecTBOTO TembpBa i€ OLEHH ITHIHOTO BJMSHHE HA

MC®O 13 u Bp3HamepsBa a ro npuemMe He MO-KbCHO OT OTHYETHHUS MEPHO, 3aN0YBalld HA WK ciiel | sHyapw
2012 .

Hama apyru MC®O unu KPMC®O passicHeHusl, KOMTO He ca B/IE3JIH B CHIA M 3@ KOHTO C€ OYaKBa /1a OKayKaT
ChILECTBEHO BIHsHUE BEpXY DoHpa.

3. llpu6An3uTEeIHH OLEeHKH

HsroresHeTo Ha (uHaHCOBH oTdetH B choTBercTBHe ¢ MCC m3uckBa oT PBKOBOACTBOTO 1a Hanpasu
NpUOIH3HTENHH OLIEHKH H MPETONOKEHH!s, KOUTO HMAT BIIMAHHE BHPXY CTOWHOCTHTE HA OT/IE/THH aKTHBH U
MacUBH M OTMOBECTABAHETO HA YCJIOBHW aKTMBM M NMACHBH KbM JaraTa Ha (DMHAHCOBHMS OTYET M OTYETEHHTE
CYMH Ha NMPHUXOJIHTE H Pa3sXo/IMTe MO BPEME Ha OTHETHHA niepHoi. JIEHCTBHTENHHTE pe3yjaTaTH MOrar aa
ObAaT pasiMYHHU OT Te3W NPHOIH3UTETHH OLIEHKH. -

4. OueHka Ha HHBECTHIHOHeH nopTdein

LlenHuTe KHM)KA B HMHBECTHLMOHHMA NOPT(QEn NpeAcTaBNsBAT WHBECTMPAHW MapUYHH CpENCTBA B
ObpXKAaBHH WM KOPNOPaTUBHM OOnWrauwu, wnoteyHd obnuraumu, oOmuHCKH obnurammv v akuuu. [lpu
MOKYNKa LEHHHTE KHHKA CE€ OTYHTAT M0 LieHa Ha npuaoOHBaHe, BKIIOYBallla NasapHaTa LiEHa Ha LIEHHaTa
KHHra U HaTpynaHuA KyrnoH (JIMXBEHO IUialjaHe) 1O MOMEHTa Ha CHeNKarta, IUIIOC BCHYKH KOMHMCHOHHM Ha
WHBECTULIMOHHHMS TTOCPEHHK U BCHYKHU JPYTH Pa3Xxo/iy, HEMOCPEJCTBEHO CBbP3aHH ChC CHENKATA.

Bcuuku nputeskapanu or DoHma ueHHM KHWKa ce kiacubuumpar kato "IIspxaHu 3a ThpryBaHe",
cineiBaliKM TNPHHUMNWTE MPH OTYHTAHE HAa TO3M BMJ AKTHBH, YCTAHOBEHH B MEKIAYHApPOJHHTE
CYETOBOJHM CTaHHapTh. Bceku paboTeH [eH ABIArOCPOYHHTE LIEHHHW KHUXKA Ce MpPeoLeHABaT [0
cripaBe/iIMBa CTOMHOCT. Pa3jiMKKUTE OT NPEOLEHEHHTE CTOWHOCTH Ha LIEHHHTE KHUIHM C€ OTpa3sBaT TEKYLIO
KaTo MPUXOJU WIIH Pa3xou.

5. Bzemauus
B3emanus, BB3HMKHAJIM NbhpBOHAYanHo BbB DoHIa, ca HENEPHBATHBHM (PHMHAHCOBH HWHCTPYMEHTH C
(dhMKCHpaHK TUIalaHWs, KOMTO HE CE ThPryBaT Ha aKTMBEH na3ap. BiemanusTa mociemBaiio ce OLEHSBAT MO

aMOpTHU3HpaHa CTOﬁHOCT, KaTo Ceé H3noJ3BRa METOOBT Ha ed)elcrnsua'ra JIUXBa, HaMalleHa C pa3Mepa Ha
obe3uenkara. Beska npomsHa B CTOMHOCTTa MM Ce OTpassBa B neuyanbara MM 3ary0ara 3a TEKyLIMs [EPHOL.

loaumen dunancor oryer Ha [JoGpoBoneH neHcHoHeH (o keM 31.12.2011 1. 12
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®DuHAHCOB OTYET 3a roIMHaTa, 3aBbpuBama Ha 31 nexkemspu 2011 .
[lapute W NapuYHWTE EKBUBAJIEHTH, THPrOBCKUTE M M0-TOISMATa YacT OT APYrH B3emaHus Ha Doxzga crazar
KBM Ta3u Kareropus QUHAHCOBH MHCTPyMEHTH. JIHCKOHTHpaHe HE Ce M3BBPUIBA, KOraTo e(eKThT OT HEro e
HE3HAYMTENICH. 3HAYMMHU B3EMAHHMA Ce TeCTBAT 3a 0Oe3lieHKa MOOTAE/HO, KOTaTo ca MPOCPOYEHH KbM JaTtaTa
Ha (MHAHCOBHA OTYET WIM KOTaTo CBIICCTBYBAT OOEKTHBHM [0KA3aTE/CTBA, Y€ KOHTPAreHTHT HAMA Ja
H3ITBJIHH 3a1b/IKEHHATA CH. Bcuuku APYTH B3€éMaHHs Ce TECTBAT 3a 06831[8]{[(3 [0 I'PYTIH, KOUTO CE€ onpeaenaTr
B 3aBHCHUMOCT OT MHOYCTPHATA H pErdoHa Ha KOHTpareHTa, KakrTo H OT Jpyru KPEIUTHH PHUCKOBE, ako
ChIIECTBYBAT TakkBa. B To3u ciyuail npoueHTsT Ha obesueHKara ce onpenens Ha 6asaTa Ha MCTOpHYECKM
JIaHHH OTHOCHO HEMOTaceHM 3a/bJDKEHHA Ha KOHTPareHTH 3a BCsAka WAeHTH(wumpaHa rpyna. 3arybara oT
06631161-]](3 Ha TBProBCKHMTE B3€MaHHMA C€ MpEeACTaBsi B OTYETA 3a JOXOIMTE. Kato TEKYLIH B3€MaHHA ca
KJIacH(HIMpaHH B3eMaHHATa B CPOK 10 12 Meceua OT TAXHOTO BB3HMKBaHe. B3eMaHUSTA Ce OLEHSBAT MO
HOMHHAJIHA CTOMHOCT B MOMEHTA HA TAXHOTO BE3HHMKBAHE.

6. HeTHH aKkTHBH

HeTHuTe akTHBM 00XBalIaT BHOCKHTE, OTPa3eHH 110 HHAMBHIYATHATE NIAPTH/IA HA OCHTYPEHHTE THLA H
JI0X0/ia pasmnpe/ienieH no TaX . B oryera 3a puHAHCOBOTO CHCTOSHHUE HETHHUTE AKTHBH CE OTYHMTAT KAaTo!

A. UnBecTHpaHH B!
1. JIANOBH LIEHHH KHHXKA;

B Tazu rpyna c€ OTHMTAT NPHTEXKABaHUTE OT @oHaa aKkUUH H npaea, Kakto H [O4/J10B€ Ha KOJIEKTHBHH
UHBECTHIIHOHHH CXEMH.

2. ABNTOBH LEHHHM KHHKA;

B Tasu rpyna ce orumrar npurexapahute OoT (QOHAA LUEHHM KHWXKA, W3AJEHH WIM TapaHTHPaHH OT
IbpKaBaTa, KOPNOPATHBHW OOGIMrallM¥, MNoTeuyHu obnuraiy, OOLIMHCKMA OONMralMu W XeIDKMpaLly
uHCTpyMeHTH. IIpe3 oTyeTHHs nepuoa B Ta3W rpyna ca OTYETEHH SIHHCTBEHO LIEHHW KHWXKA, U3JaJeHH WIH
rapaHTHpaHH OT JbpKaBaTa

3. bBaHKOBM OEMO3HUTH.

[Ipuxogure or nuXxBH 1o OaHKOBMTE [AENO3WTH Ce HayMcnsBar Tekymo. Ilpes 2011 r. JI®
"[IeHCHOHHOOCUTYPHTEIEH HHCTHTYT" MO OTHOIUGHHE Ha [EMO3WTHTE Ce€ MpHAbpXKALle KbM
nueepcudukanus Ha noprdeiina ¢ ornea Ha HaMalsBaHe CTENEHTAa HA PHCKA B YCIIOBHSATAa Ha (PUHAHCOBA
KpH3a U €JHOBPEMEHHO C TOBA — MIOCTUraHe Ha MAaKCHMAaIHA JOXOJHOCT OT TO3M (PMHAHCOB HHCTPYMEHT. B
pe3yaTaT Ha Ta3W MOJWTHKA JETbT Ha TO3H MHCTPYMEHT B A0X0oaHocTTa 3a 2011 r. Bb3nu3a Ha 22.74%.

B. Ilapuynu cpescTBa N0 pa3njamaTe/IHH CMeTKH H B Gpoi

@OHIBT OTYMTA KATO Napy U NapUYHH CKBUBAICHTH HATMYHKUTE NapH B Opoi, napuuHu cpeacTsa no 6aHKOBH
CMETKH, JACNO3HTH, KOHTO C'bﬂ'bp}KaT HE3HAYHUTEC/IEH PUCK OT NMpOMAHA B CTOMHOCTTA CH.

7. Herekymu 3aabJKeHHs

3aIb/DKeHHA KBM OCHTYPEHHTE JIMIa H KbM ITEHCHOHEDH.

8. Texkymu 3aabiIKeHHA

Texymure 3anbxenus Ha AT "TIeHCHOHHOOCHTYPHUTENEH HHCTUTYT" KbM JPYECTBOTO Ca BbB BPb3Ka C

Ha4YHC/ICHH TAKCH OT BHOCKHTE Ha OCUI'ypEeHMTE JIMIIAa H HHBECTHIIHOHHA TaKca.

lNopumen (punancos otyer Ha [loSposonen nescHoHeH doun kem 31.12.2011 1, 13
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DuHAHCOB OTYET 3a roIMHATA, 3aBbpiuBama Ha 31 gexkemspu 2011 1.
9. lMpuxoan

OcHoBHHMTE NPUXOAM HA NMEHCHOHHHMS (OHJ Ca OT MWHBECTHIIMM, BKIIOYBALIM MPEOLEHKA HA LICHHH KHWKA,
peaiu3vpaHy nevanty WM 3ary6H OT CHENKH ¢ EHHH KHWKA, JIMXBH OT GAHKOBHM BIOrOBE M JTMXBOHOCHM
LIeHHH KHWIKa, TIOMy4YeHH QUBHAEHTH. [IpuxoauTe oT IMBHAEHTH Ce NPU3HABAT B YBE/IMYEHHE WIIH HaMalleHHE
Ha JI0X0/la B MOMEHTa Ha Bb3HHKBaHE Ha MPaBOTO 3a NOTy4YaBaHe Ha MUlamaHeTo. [IpUxXoauTe OT JIMXBH ce
MpU3HaBaT Ha NPHHLMIA HAa TeKyHIO HaYMC/IEHHE. PasIMKuUTe OT NMPOMEHHTE B OLEHKATA HA (PUHAHCOBUTE
HHCTPYMEHTH CIIPpAMO [a3apHaTa UM LI€eHa, C€ OTYMTAT KaTo TEKYI NMPHXO0M MIIH pa3sXol OT MPEeOLIEHKH Ha
(pUHAHCOBM aKTWBHM, KOTATO Te3M AKTHBH Ca NbPKAHM 3a THPryBaHe. PasnukaTa MexkIy MpeolieHeHaTa
CTOHHOCT W NPOJaXKHATA LieHa Ha YUHAHCOBUTE MHCTPYMEHTH MPH CHEIKH C TAX, Ce MPU3HABAT KAaTO TEKYIH
NPHXOOH HITH pa3Xoau.

10. Pazxoanu

Pa3xonu B oTyeTa 3a OXOOMTE OT HHBECTHIIHH C€ MPH3HAaBaT OT MOMEHTA Ha TAXHOTO BBL3HHKBaHE.

11. AaBecTHIHHA

ATID, [TeHCHOHHOOCHTYPHTEIEH WHCTHTYT,, MMa CJE€JHWTEe HMHBeCTHIMH KkbM 31.12.2011u31.12.2010
rofiuHa

o st OTtHocuTeNeH A5 KbM Joxon 3a
obmara cyma Ha aKkTHBHTEe %  nepuoja
AKTHBH Ha'mci::
31.122011r.  31.122010r.  31.12.2011r. 31.12.2010r. 31.12.2011
T;
HusecTHUHH
1.Jsnroemn ueHHn KHHKA 25 24 26.69 34.80 2
2.AKuMH, NpaBa H ASJI0BE, B T.4. 41 22 45.53 32.88 -5
AKIMH | TpaBa 23 10 25 14.95 -6
AKUMM ¥ 1paBa Ha JPYHKECTBA ChC 6 1 6.85 1.54 1
CrncuHanHa HHBECT.LIC
Axuuu v aanose Ha KHC 12 11 13.67 16.39 0
3.5AHKOBH eNO3HTH 21 12 22.74 18.25 1
0610 HHBECTHLIHH 87 58 94.96 85.93 -2
IMapuunu cpeacrea no 4 9 5.04 14.07
pasmialAaTe HH CMETKH
Cyma Ha GaaHCOBHTE AKTHBH 91 67 100.00 100.00
11.1. [IbaroBu neHHH KHHXKA
OBpACAGHU HeHHU Knudca Kom 31.12.2011 8 XWjl. ieea
Nz mo Emucus Mapex cyma
pen
1 BG2040007218 10/01/2017 2
2 BG2040009214 28/01/2019 5
3 BG2040006210 04/01/2016 12
4 _BO2030008119 20/02/2013 6
O6mo 25

I'onnmen gunrancor oryer Ha Jlo6posonen nencnoreH doxa kM 31.12.2011 1. 14



ij “NEHCUOHHOOCUTYPUTENEH MHCTUTYT” Afl

AI®  JIEHCUOHHOOCHUT'YPUTEJIEH UHCTUTYT”
DuHAHCOB OTYET 3a roOIMHATA, 3aBbpiuBama Ha 31 nexemspu 2011 r.

11.2. AkuuH , npaBa u AfJIOBe
AKyuu, npasa u 0ar0se uzdaderu 6 P. buizapun 6 X1 1eea

Ne o
pea

AKuMH, NpaBa H 1Aj0Be H3gaaeHu B P. Bearapus cyma

EHEPI'OPEMOHT XOJIJIUHT AJl
KAOJIUH AJI-CEHOBO

EHEMOHA AJl

XUMUMIIOPT AJI-CODUS

TPEMC I'PYII XOJIJ1 ALl

ATPUSI TPYTI XOJIIUHT AJl
AJIBEHA AJl

AJIKOMET AJl

BHUOBET AJl

EJIXMM UCKPA Al

EMKA AJl

HEOXWM AJl

CO®APMA AJ]

TOIUIMBO Al

EJIAPT ®OHJI 3A 3EM. 3EMS AJICHIL
AJIBAHC TEPAGOH/I AZICHIL]

ATPO ®UHAHC AJICHIL

JI® BEHUMAPK ®OH]1-6 [TAPUYEH
JI® ACTPA KELII

20 JI® EJIAHA ®OH]I [TAPUYEH ITA3AP
21 Ji® AJIBAHC U3TOYHA EBPOITA

O6wo

= - L = O 7

LT T T P —
00 -3 O h W R - D

o]
B B S T o T N e O et T 1 T T = T 6 T U5 S N ey

Fs
el 12

11.3. bankoBH NeN03HTH

JI® , Jlencnonnoocurypuresien HHCTATYT” HMA CICAHHTE JCNO3HTH :

3a roaunara,
3aBbpuiBama Ha 31
JeKeMBpH

2011 r. 2010

BaHkoBH 1eno3uTH B JieBa 21 12

Benuko: 21 12

BankoBure aeno3sutu Ha JAI® ,Ilencnonnoocurypuresnen HHCTHTYT” KbM 31.12.2011 r. ca B ciieqnuTe
OaHKH :

00mo B Ganka BaJIyTa I'naBaxua Harpynasa  OO6wma croiiHocT B
JIHXBa JIB.
HOpob6auk U Ed Lxu BGN 4000.00 153.47 415347
IMpokpenmt6ank AJl BGN 4000.00 71.67 4071.67
banka [Tupeoc buarapus AJl BGN 4200.00 11.76 4211.76
Toproecka 6anka I BGN 4000.00 88.89 4088.89

lNopuiuen dunancor ot4er Ha Jlo6posonen nencronen Goun koM 31.12.2011 r, 15



EJ “MEHCUOHHOOCUTYPUTENEH MHCTUTYT” ARL

J1® , [IEHCUOHHOOCHUTYPUTEJIEH UHCTUTYT”
DUHAHCOB OTYET 3a ro/IMHAaTa, 3apbpiiBama Ha 31 gexkemspu 2011 r.

Paiigaiizendank /bvnrapus/ EAJI BGN 4000.00 103.83 4103.83

OBLIO JEIMMO3UTH BGN 20200.00 429.62 20629.62

12. TlapuyHH cpeJcTRa MO PAMIAINATEHH CMETKH

[Tapuunute cpeactra Ha JI[1® , IleHcHoHHOOCHTypUTeNeH HHCTUTYT” KbM 31.12.2011 1. ca B
Paiicaiizenbank / Beirapus/ EAJL .

3a ronunaTa, 3aBbLpmBama Ha 31

JeKeMBpH
2011r. 2010 r.
PaszniamareaHu CMETKH B JIEBA, B T.4. 4 9
Bceuuko: 4 9

13. 3aab/nKkeHHs KBM OCHTYPEHH JIHIA:

2011 r. 2010 .

HeTexymu 3a1b/uKeHHS KbM OCHTYPEHHTE JIHLA 91 67

14. IIpuxoan OT HHBECTHIHH

B 1. 11 e moco4ena moxomHocTTa Ha MEBecTUIMHUTE 3a 2011 roauHa.

15. Ilpuxoan OT JIMXBH 10 GAHKOBH IENO3HTH H IEHHH KHHIH:

3a roauHara, 3apbpiuBaia Ha 3 |
IeKEMBpH

2011 r. 2010r.

l. Ot mixeu no 6aHKOBH JAETIOZHTH 1 |

2,01 TMXBH MO LIEHHH KHWXKA 1 |

16. Ilpuxoay OT NpeoneHKa HA HEeHHH KHUKA:
IIpuxoanTe 0T NpeoneHKa ca KAKTO cjieABa:

HPHXOJIHTE OT NPEOLEHKA 3a KaKTO CJIeBa.

2011r. 2010r.
JILK 4 6
AKIMH,IpaBa U AsJI0Be 46 12
O6mo 50 18

lomuien unancos oryer Ha Jlobpososnen nerncuone (oux kum 31.12.2011 . 16



EJ “NEHCUOHHOOCUTYPHTENEH MHCTUTYT” Afl

All® ,JJIEHCUOHHOOCHUI' YPUTEJIEH UHCTUTYT”
DHHAHCOB OTYET 3a F'OJWHATA, 3aBbpIIBaIa Ha 31 nexemBpu 2011 r.

17. ipyra npuxoau:

Jpyrute Npuxoau Mpe/ICTaBIABAT yBeIMYEHHE HA KAMTANA HA JIPYXKECTBA , B KOUTO
AI®"TIeHCHOHHOOCHTypHTENIEeH HHCTHTYT" [PATEXaBa akIMH B pa3Mep Ha 3 X.JIB.

18. Pazxoam 3a npeoneHnKa HA HEHHA KHHXKA
Pa3sxoauTe 3a mpeolLieHKa Ha LIEHHH KHMKA Ca KaKTO Clle/iBa;

Pazxonute OT npeoreHka 3a KakTo cieara

2011r. 2010r.
ALK 3 5
AKLMH 54 12
O6mo 87 17

19. Pe3yaTaT OT HHBECTHIHH

3a roguHaTa, 3aBbpiiBama Ha 31 gekeMBpH

2011 r. 2010 .

Jloxon 3a ronuHaTa -2 3

20. ITapu4en moTox

I[BI-‘DKCHHCTO Ha NapUu4HHUTE CPEACTRBA KAKTO W HAYAJIHOTO H Kpai'mo canao 1o Napu4HUTE CMETKH Ca MOKa3aHu
B OTY€TA 32 TAPUYHUTE MOTOLM Ha CTp. 6.

21.Cu0uTHs cjea AaTaTa Ha Gasanca
Hsima 3Hayumu CbOMTHs , HACTBIIMIM MEXJ1y OTHYETHATa /laTa M JaTaTa Ha ChCTaBsHe Ha GanaHca, KOMTO Ja
npomeHAT puHaHcoBUTe oTYeTH KBM 31.132.2011 1.

16. ITouTHKA HA PLKOBOACTBOTO 0 OTHOIIEHHE HA PHCKA
Cmpykmypu omz06apauiu 3a ynpaeieHuemo Ha pucKa:

HetiHocTrTe 1O MAEHTH(HIIMPaHE, H3MEPBaHe, aHAJIM3 H YIIPaBIEHHE Ha PUCKOBETE, CBBP3aHH C opT(eiauTe
C€ OChIIECTBABAT OT:
- KomuTeT no ynpasjieHHe HA PHCKA.
KomuTeTsT NO yIpaBieHHe Ha pHCKAa ce ChCTOM OT M3nbiaHuTeneH mupextop, MHBecTHIHOHEH
KOHCYJITaHT H MeHI-‘lIDK'bp [10 yNIpaBJIEHHE Ha pHCKa.

Tognwen ¢unancos oruer Ha Jlo6pososen nencuoneH dona kem 31.12.2011 r. 17



i} “NEHCUOHHOOCUTYPHUTENEH MHCTHTYT” ALl

AT  JIEHCUOHHOOCHUI' YPUTEJIEH UHCTUTYT”
DuHAHCOB OTYET 3a ro/IMHATA, 3aBbpiuBama Ha 31 gexkemspu 2011 .
- Cneunanusupana cayxba ,BbTpemen KoHTpPoa” BbB BPB3KA C TEPHOIMYHH NPOBEPKM Ha
cucTemara 3a HabJoieH)e, W3MEpPBaHe U YNIPABJIeHHE HA PHCKA.
- CbBer Ha JHpPEKTOPHTE.

DyHKYUU HA CIPYKMYpUmMe 0mz06apauiU 3a YRPAeieHUemo Ha PUCKA:

ChBeTHT Ha OMPEKTOPHTE pasriiexaa npeiocTaBeHata My MHpopMaumus or Komurera no yIpaBjieHHe Ha
prcka, MeHH/DKBpa 110 ypaBlieHHe Ha PHCKa M NPH HeOOXOMMOCT B3eMa ChOTBETHHUTE PEllIeHHS.

KomurersT mo ynpasnenue Ha pucka chOMIOAaBa M JOKYMEHTHpAa CNa3BaHETO HA OrpaHMYCHMATA 3a
uHBECTUpaHe, npeasuaens B Kogekca 3a coumanHo ocurypsBate, [IpaBuiHMLMTE 3@ OpraHM3aLMaTa M
AeHHOCTTa Ha (POH/IOBETE ¥ MHBECTHLIMOHHATA TIOJIMTHKA, NPH CKIIFOYBAHETO HAa BCAKA CJIEJIKA.
Creunanusupanara cnyx6a ,BbrpemeH koHTpon” cieaum AedHOCTTa HA CcHcTeMaTa 3a HabroieHue,
M3MEpBaHe M yNpaBJICHHE HA PHCKa M M3]aBa MNpPENopbKH NPH YCTAHOBABAHE HA JIONYCHATH HAPYLICHHS Ha
HOPMaTHBHUTE W3HCKBaHUA. [IpH KOHCTaTMpaHH CEpHO3HH HapyIleHHs, 10kia/Ba Ha ChBETa Ha IUPEKTOPUTE
Ha JIpyXecTBOTO, a KOrato TOBa € TpENBHIEHO B AEHCTBALIOTO 3aKOHOJATENICTBO, PBHKOBONMTENST Ha
creuuanusupaHara ciayxba ,BbTpemieH KOHTpON”, chrlacyBaHO C NpeAcTaBisBammTe JIpyKecTBOTO,
yBezomMsBa ¥ KomucusaTa 3a puHaHCcOB Ham3o0p.

3a usmepeanemo na paiuvHume 6UO0GE Ce UNO36AM CICOHUME MEMOOU:
JIuXBeH pHCK Ce M3MEpBa, Ype3 MeToa Ha MOAUDHIMPaHa IOPALIUs.

Moauduumupana [lropauus = (Makonu Hropauus)/( 1 + V/n),

ksnero:

Makonu [lropaius — cpeHO-IpeTerieHn NapuYHK NOTOLH Ha 6a3a Bpeme:

Maxkomn [liopauus = Z [ (Ceramna Crokinoct Ha [Tapuuen Ilotok)i x (Bpeme g0 Hacrensane Ha Ilapuuen
Ilotok) i | / Llena na O6nuraius

KBJIETO:

V — noxomHoCT 0 manex

n — 6poii TMXBEHH MalllaHKA B TOJIMHA

i- 6poit nepuoan

PuckoBa nmpemusi € pasnukaTa MexAy JOXOJHOCTTA /IO Majiek Ha KOPNOPATHBHA, OOIIMHCKA, MM MITOTEYHA
obmuraums 1 LK cbe cxomen namex. JIpy»KecTBOTO aHA/M3Mpa HUBOTO HA PHCKOBATa NMpPEMHMS W HEHHOTO
CBOTBETCTBHE C KPEJUTHHUSA PEUTHHT HA EMUTEHTA.

Tabnunara No-A0J1y NnpeacTaesd 4HyBCTBHTEIIHOCTTA KbM MPOMEHHTE Ha ed)elcmnﬂu're JIHXBCHH TIPOLIEHTH Ha
(unaHcoBUTE aKTHBM KbM 31 nekemBpu 2011 r.

HHCcTpyMeHTH ¢ PHKCHPAH JIHXBEH MPOLEHT

HUHcTpymeHTH ol Mexay1 Mexay 3 "
O e weew B0 MemE L
Meceua 1 roauHa

B xunsgu nesa NPOUEHT

INapuunu cpescrTea 4 s . - 1 .
JIuXBOHOCTHH MHBECTHLIMH 45 - - 4 16 24
HenuxBoHOCTHH HHBECTHLIHW 41 - - - - 4
Baemanus - - - 5 5 &
Obuo akmusu 91 - = - = =

Ba.rly'reu PHCK C€ H3MCpBa, 4pe3 KOJH4YCCTBCHO OINpPEAC/IdHE Ha HETHATa CKCMNO3MLHKA KBM BCiKa BaiyTa,
pasjik4Ha OT JICB H €BPO, KaTO MPOLUEHT OT HETHUTE AKTHBH Ha NEHCHOHHWA (bOHﬂ.-

Tonumen dunancos otyer Ha Jlo6pososien nencuonen houn kb 31.12.2011 r. 18



i‘ “NEHCUOHHOOCUTYPUTENEH MHCTUTYT” AL

AT® , [TIEHCUOHHOOCHUT'YPUTEJIEH UHCTUTYT”
DHUHAHCOB OTYET 3a FOJMHATA, 3aBbpuiBama Ha 31 nexemspu 2011 T.

B xuiasau geea (kuMm 31.12.2011r.)

2011 r. 2011 r. 2011 r.
AKTHBH Jlera Eepo O6mo
ITapuanu cpeacTsa Mo
pa3nnamaTe;THd CMETKH 4 % 4
baHKoBHM AENO3HTH 21 - 21
ALK 24 - 24
Axunn u AJICHL] 29 - 29
JlanoBe B KONEKTHBHH
WHBECTULIMOHHH CXEMH 11 2 12
Hpyru B3emanus = . :
Jlpyr# aKTHBH < - 2

Obuwio akmusu 89 2 91

Macusu

S3agbkenus keM [1O]] U
3albJUKEHHA KbM OCHT'YDEHHTE JIMLA 91
Obdugo nacueu 91

HBHOBH PHCK, CBBp3aH C MHBECTHIHH B aKUHM ce H3MEpBa, 4pes H]JHJIO}KHMHH 3a CBHOTBETHHA nasap
KOJIHYEeCTBEH METO OT H36p0€HﬂT€!
- Hcropruecka BONATHIIHOCT U3MEPEHA, Ype3 CTAHAAPTHO OTKJIOHEHHE;
- B-koeduiHenTa KbM UHACKCHTE HA CHOTBETHHTE MAa3apH;
= HpPl HEBB3MOKHOCT 3a NpHaraHe Ha ropHMTE OBE, ,pr}KECTBOTO H3MOoN3ea CTaHAapTHOTO
OTKJIOHEHHE HAa MHJEKCHUTE Ha peryjJHpaHHTe Ma3apy, Ha KOMTO C€ ThpPIryBaT [JaJieHH aKIHH, KaTo
3aMECTUTEJ] NPH LIAIOCTHHUA aHATM3 Ha MopTQeiuTe.

B xunanu nesa B-xoedpuument (Ir.) - 2011 r.
CnpamMo
SOFIX cnpsimo BG40 cnpsmo BGREIT
AKunu 0.72 0.59
Js10BE B KOJIEKTHBHH WHBECTHLIMOHHM CXEMH 0.02 0.03
AJICHLI cexiopUTH3HpAIH HeABIKHMH UMOTH 0.48

Kpeanren puck e 06110 PUCKBT OT HaMalIsBaHe HA CTOMHOCTTA Ha (UHAHCOB MHCTPYMEHT MPH HEOYAKBAHH
cpOMTHA OT KPEIHTEH XapaKTep, CBbP3aHH ¢ eMHTEHTHTE Ha (MHAHCOBH HHCTPYMEHTH, HAacpelIHaTa CTpaHa
no 60pcoBH M H3BBHOOPCOBH CHEJIKH, KAKTO M IbPKABUTE, B KOHTO T€ H3BBPIUBAT AEHHOCT.

JIpyKeCTBOTO pasrijiexk/a TPH OCHOBHH BHIA KPEMTEH PHUCK:

Konmpazenmen puck € pACKBT OT HEH3MTLJHEHHE Ha 3adb/DKSHUATA OT HACpeLHATA CTPaHa 10 W3BLHOOPCOBH
CHCNKH KaToO BaJyTHH (OPYBPAH, THXBEHH Cyanu, ¥ APYrd H3BbHOOPCOBH WHCTPYMEHTH, paspelieHH OT
HopmatusHata 0a3a. CTOHHOCTTA HAa PHCKA OT HEM3MBIHEHHE HA 3a/lb/DKEHHATA Ha HAcpEIlHATa CTpPaHa BHB
BPB3Ka ChC CKIIFOHYEHH C HEA €HH W/IH IOBEYE (bOpy’prHPl BaAJIYTHH OOTOBOPH u/ HITH JIO]"OBOpH 34 JTUXBCH
cyar He MOXe Jla HaJIXBBpJIA 5 Ha CTO OT HETHHWTE aKTHBH Ha (oH/a.

Cemw.ueum PUCK — Ype3 CTOMHOCTTA Ha BCHYKH HETIPHKTFOYHITH CIOEIKH C eaHa HacpellHa CTpaHa Karo
NMPOLIEHT OT HETHHUTE aKTHBH.

Husecmuyuonen kpeoumer puck - PUCK OT HamaldBaHe Ha CTOWHOCTTa Ha MO3WIIMATA B €IWH [TBJITOB
(uHaHCOB HHCTPYMEHT NMOPajH KPEAHTHO CBOMTHE NPH EMHTCHTA Ha TO3H HHCTPYyMeHT. KpeautHo cpOHTHE

Iognmen ¢unancos otyer Ha JoGpoBonen nencroneH Gowa kbm 31.12.2011 r. 19
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51 “NEHCUOHHOOCUTYPUTENEH MHCTUTYT” AL
All®  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”

DuHAHCOB OTYET 3a ro/[MHATA, 3aBbpuiBama Ha 31 gexkemspn 2011 .
BKJIIO4YBa OOABSABAHE B HECBCTOATE/IHOCT, HCI‘IJI&'DG)KOCHOCOGHOCT, NpoMsHa B KOHTpOJa, ChLIECTBEHA npoMsAHa
B KaIWTaI0BaTa CTPYKTYpa, HAMAIABAHE HA KPEMUTHHA PEHTHHT U JIp.
HpH YIPaBJICHHETO Ha KpPEOAUTHHA PHCK C€ H3HMCKBa OT MOTEHLIMAIHH Kompareﬂ'm HaJIHYHETO HA BUCOK

KPEAWTEH PEeHTHHT. JIpyKEeCTBOTO H3HCKBA 00€3MEYEHHA 32 CBOMTE B3€MaHHA.

Tabnuuara no-gony MNpeAcTaBss KauecTBOTO Ha (DHHAHCOBMTE AKTHBM KATO MAKCHMANHA KpEJMTHA
eKCrio3uis, Ha 6asara Ha pedTHHIrH OT pelTHHroBH areHumu Mymuc u Crannapa enn ITybpe, Tam KbaeTo
TE3H PEHTHHIH Ca NPHIIOKHMH:

B xunsgu nesa 2011 r.
JbpkaBHu ueHHH KHWKa Pelitunr - Fitch Ratings(BB+) 4
JbpxaBHu IeHHHU KHWKa Peiitunar - Moody’s(Baa3) 4
HAbpKaBHU LEHHH KHKMXa Peiitunr — BAKP(BBB) 4
epxapuu neHHM KHKa Pelitunr — BAKP(BB+) 8
Obugo 21

JIMKBHAHHAT PHCK CE€ aHaJIM3Hpa Ha 6a3a ucr OPHYECKHTE BXOAAIIH H H3XOAAIIH NAPHYHH MOTOLH.

B cneasamara Tabnuua e MpEJICTaBeH aHa/IU3 Ha aKTHBUTE W nacuBuTe Ha QOHIBT, aHaJM3HpaHH crnopen
OCTaTb4YHHUTE NOIOBOPHH CPOKOBE 0 Mageix:

Ocmamvunu 002080pHU hadexcu Ha akmugume u nacusume kum 31 dexemepu 2011 2.

B xunsau nesa
AKTHBH

IMTapuynu cpencrea
MO pa3iallaTe/THi
CMETKH

bankoBH neno3zuTH
ALK

Axuun u AJICHULL
Ilanose B

KOJIEKTHBHH
WHBECTHIIHOHHA
CXeMH

Hpyru B3eMaHus

Jpyry aKkTUBH

o3

Mecena

Or3n06
Meceia

Or6
Mecena
ol
roaHHa

Orlao3 Or3p05
TOAHHH TOAHHH

5 12

Or5n10
10
TOAHHH

Han 10
TOAMHH

bes
NA0Tr0BOPeH
MaTypHTET

O6mo

24
29

Obdwo akmueu

Macusu
3aabKeHHA KbM
OCHUI'YPEHHTE JIHLA

91

Obuo nacusu

91

I[py)lcecmom H3BBPLIBA €HENHEBHO HabmofieHHe M ClleH M3XOAMIUHTE W BXOIALIATE MNapyu4HH NMOTOLIH Ha

exxeaHeBHa Oaza.

Toguiien gunancos otyer Ha Jlo6poBosen neHcuoreH o kem 31.12.2011 r.
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i] “NEHCUOHHOOCHTYPUTENEH MHCTUTYT” AL

All® JIEHCUOHHOOCHUI'YPUTEJIEH UHCTUTYT”
®uHaHCOB OTHET 3a FOMHATA, 3aBbpBama Ha 31 nexemspu 2011 r.
IIpe3 oTyernus nepron QOHALT HAMA OTHETEH HEJAOCTHI Ha JTMKBMIHH CPENCTBA WIH 3aTpyAHEeHUs, HE ca
MOJ3BaHH PBBHINHH H3TOYHHULM 3a OCHI'ypABaHE Ha JIMKBHIHHM CpE€ACTBa, M3MBJIHEHHUETO Ha TEKYILIHTE
3a/Ib/KeHMs ca OMIIH B CPOK.

OnepaTHBHHST PHCK Ce M3MEDBA, Ype3 KAYECTBEHW H3MEPEHHS, GasvpaHd Ha aHaTM3 HAa CITy)KHTEIMTE,
MPOLIECHTE, MOZEIIHTE H TEXHOIOTHYHaTa obe3nedyeHocT Ha DOHABT.

3aKoHOB PHCK - upe3 Hab/IO/IeHHe BCHYKH PUCKOBE, CBbp3anH ¢ npomenn B KCO w/unu Jpyrd HOPMaTHBHH
aKTOBE, Pery/iMpallly HHBECTHLIMOHHATA IEHHOCT Ha NEHCHOHHOOCHTYPUTEJTHUTE JIPY/KECTBA.

IMouTHYECKH PHCK. KOWTO MPOM3THYA OT MOABATA Ha MPOMEHH B MOJIMTHYECKOTO MPOCTPAHCTBO, KOMTO OT
CBOA CTpaHa MOrar 1a A0BeJaT 0 MPOMEHH B MHBECTHLIHOHHHUTE YCIIOBUA, NPH KOMTO MOHIBT OCHILECTBIBA
CBOSATA JEHHOCT.

Jlara 10.02.2012 r.

CueTaBuTen:
/Mapusina Bacrnesa/

l'opuwen $unancos otuer Ha JloGpoBonen neHcuoreH Gora kbMm 31.12.2011 r. 21



Mpunoxexne kem T. 1 oT Pelienne Ne 1625 -

Cnpaska Ne [.1-1
Ha ocHoeaHwe 4n.23, an.2 ot Hapepba Ne 9 va KOH ot 19.11.2003 r.

(HaumeHoBaHUe Ha NEHCUOHHOOCUNYPUTENHOTO APYKECTBEO)

CMPABKA
3a CTOWHOCTTa Ha HETHUTE aKTUBW Ha
[obpoeonex nedcuoHeH doxg "MEHCUOHHOOCUTIYPUTENEH MHCTUTYT"
(HammeHoBaHWe Ha A0GPOBONHMA NEHCMOHEH (DOHA)
kbm 31.12.2011 1.
(kpas Ha mecel, roauHa)

NOM/20.12.2008 r.

!\gei;o Mokasatenu ?;ﬁﬂ;og
1. CTOMHOCT Ha HETHMTE aKTUBM B HAa4YanoTo Ha nepuoaa, B T.4.: 67
1.1 I/IH,quam,qyéEHu napTuau 67
1.2 'Henepconuduumpaxa naptuaa r e E
2. YBenuuyeHue Ha CTONHOCTTA Ha HETHUTE aKTUBM OT: 39
2.1, MocTbNNEHUs OT OCUIYPUTENHU BHOCKU 32
2.2. Mpexsbpnexu cpe.qcréa OT Apyrn A0OPOBONHU NEHCUOHHK (POHAOBE 7
2.3 MonoxuTeneH AoXoA OT UHBECTUPaHe Ha cpep?c}_sié'}é OT NEHCUOHHMUS POHA 0
24.  [pyru yeenuyeHus 0
3 HamaneHue Ha CTOMHOCTTA Ha HETHUTE aKTUBM OT: 15
3:1. MeHcun ‘ V 0
32 CpepacTBa 3a e4HOKpPaTHO UK pascpoYeHo usnnailaHde Ha ocurypeHn nuua, 0
npuaobunu Nnpaeo Ha NeHcus
3.3 WaTerneHun cpeacTea OT OCUrypeHu nuua 12
34 CpepcTea 3a usnnailaHe Ha HacnegHULM Ha OCUrypeHn nuua, KOUTo He ca 0
nony4unn HacneacTeeHa neHcus
;5 CpepcTea 3a usnnallaHe Ha HacnegHUUM Ha NeHCUOHEPU, KOUTO HE ca Nonyyunm 0
j HacneacTBeHa NeHcus .
3.6. CpeacTsa Ha OCUrypeHu nuua, NpexebprieHu B Apyrv 406poBOnHM hoHaose 0
37 CpepacTea 3a npesexaaHe Ha AbpxasHus bloppkeT 0
38. MpexsbpneHn CPeacTBa KbM NEHCHOHHUS PE3eps 0
3.9. _i_O'rpm.ia'reneH AOXOA OT UHBECTUPAHE Ha CpeAcTBaTa Ha NEHCUMOHHUA OOHA 2
3.10. HauncneHnn Takcu 1 yApBKKU 32 NEHCMOHHOOCUIYPUTENHOTO APYKECTBO — 06LLO, 1
B TM. 3a:
3.10.1. |YApBKKA OT OCUrYpUTENHUTE BHOCKM 1
3.10.2. MHBeCcTULMOHHA Takca 0
3.10.3. BerbnurenHa Takca R 0
|§.10.4. [pyru Takcu 0
3.11.  |[Opyru HaMmaneHus IS ) 0
4. CTOWHOCT Ha HETHUTE aKTMBM B Kpasi Ha nepuopga (p.1 + p.2 - p.3), B T.4.: 91
41, WhoveupyanHu naptagm _
4.2. HenepcoHuduumpaHa naptuaa
[Oata: 20.01.2012 i

0
0036 aneuny
Per »"' mma GAMTOR

I




CwcraeuTen (npeanpusTtue)

Mpunoxenue Ne 7

HOK |

lpap (ceno) | yn. Ne

EWK no BYNCTAT |
lOpuanyecka eanHuLa Know! nonen.! Knac
175554057 ‘f

BAJIAHC

Ha
[o6posoneH nexcuoHeH ora "MEHCUOHHOOCUIYPUTENEH UHCTATYT"

kbm 31.12.2011 .

1. BaemaHuAa CBbp3aHn C MHBECTULAKW, B T.4..

0

- BaemaHus OT KOHTparexwTn oT P.Bwarapus,

CBBP3aHN C XeAKNPALLYM MHCTDYMEHTH
CBBP3aHN C XeAXUPaLLN UHCTPYMEHTH

- BaemaHua no peno caenku

2. Baemanus ot MNO[, B T.M.:

- OT NEHCUOHEH pe3eps

3. [ipyru KpaTKOCPOUHM BIEMAHNA

OBuwo 3a paspen B
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AKTUB ' NACUB
| Cywma (xun. ne.) Cyma (xun. ns.)
PASAENN, TPYNW, CTATUA Tekywa npeaxoAHa PA3OENW, TPYMNW, CTATUN Tekywa |npeaxonHa
roauMHa | roauHa roAuHa | roauHa
a 1 2 a 1 | 2
A. UHBecTULMM W/ / / 77/, A. HeTeKkylum 3aaLImKeHus! ////// / /
|.®uHaHCOBM aKTMBKW, OTYWTaHK NO cnpaBeanuea 66 46/1- HeTeKywm 3aALIKEHNA KM 91 67
CTOWHOCT, n3pagexn B P. Brnrapus CUrypeHuTe nuua
1. [1ANOBK LEHHW KHWKA 41 22[ 2. HeTekywm 33 LMKEHNA KbM NEHCUOHEDW 0 0
a. AKuun v npaea 29 11/06wo 3a pasgen A 91 67
6. Akunm n asnose Ha KUC 12 1 '
2. unroen UEHHW KHIKE 25 24
a. LieHHM KHWKa, U3fafeHn WK rapaHTupanu ot 25 24
Abp¥aearta
6. KopnopaTuexu obnurauwu 0 0
8. MinoTeuyHn obnurauun 0 0
r. OBwuHckn obnurauum 0 0
3. XeAXMpaLLy NHCTPYMEHTH 0 0
Il. YywgecTpaHHu cbrlnaucoan aKTUBM, OTHUTAHH 0 0
no cnpasegnuMea CTOMHOCT
1. [1AN0BYM LEHHI KHWKA 0 0
a. Akuum 0 0
6. Axkuun u aanoee Ha KUC 0 (0]
2. [JLNroBM LEHHW KHIKE 0 0
a. LieHHu kHbKa, M3AafeHn UNW rapaHTupaHin oT Abpkasy
MMEHKM, LiEHTPanHUTE UM Gakku, AbPKaBK nocaueHn B Hapeata 0 0 ‘
Ha KoH, ot ELIB wunn EVB | e
6. KopnopaTueHu obnuraumu 0 0
B. inoTeyHn obGnurayuu 0 0 ‘
r. O6wwmHcku ofnurauun 0 0
| 3. XepXupawyy MHCTPYMEHTU 0 0
llll. BaHkoB#M AENO3MTH 21 12
1. Bankosu aenosutu B P.Bbnrapws 21 12| B. TeKyliu 3aabrKeHus V0000000
2. BaHkoBu Aeno3uTH uaesH P.Bunrapus 0 0] 1. KpaTkocpouHy 38 RMKEHNS KbM OCUTYPEHM Nuua 0 0
IV. AHBECTULHMOHHN NMOTH 0 0 2. KpaTKoCPOYHM 38 BIKEHWUA KM NEHCHOHEPM 0 0
1. ViHBECTMLMOHHYM UMOTH B P.Bbrapus 0 0| 3. KpaTkocpouHu 3agbmkeHns kem MOJ 0 0
2. MIHBECTULMOHHM MMOTK MaBbH P.Bbnrapus 0 0|  4.3agbrKeHns CBLP3aHN C WHBECTULAM, B T.4: 0 0
O6uwo 3a pasgen A 87 I e are , 0 0
B. Mapuunm cpeacrsa / //////ﬁuf&wmmmmm”” 0 0
1.Mapu4Hn cpeacTea Ha Kaca 0 0| - 3agbmKeHns No peno GAenku 0 0
2. MapuyHu cpeacTBa No pasnnaljarentn CMeTkn 4 9 5. [pyru TEKyLM 384 BMKEHNA 0 0
O6uwo 3a pasgen b 4 9/06uo 3a pasgen b 0 0
B. Texywu B3emManmus /////'//f/////////
0

Cyma Ha akTuBea: (A+B+B)

Cyma Ha nacuBa: (AMB)S"
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