
Un Un USFUL q pF0-lt 2012p. $ hL UL U Uq UL qn nUn FL bn Frd3 uL
LfbnLnFbnhl-}3nFL

tlbplnLbblnq UnUI.USPULq pFC-h 2012 p{ulurLfr $frtrurtruru[urtr unurpLlr.u
qnpbnLtrbnLplutr up4lnLtrpLbpp, uLhpurdb2m h LZbL, np LnurpfrL hurgnq bp FurLlfr
qnp6nrLbnrplurtr hurdurp: 2012p. ptrpurgpnLd PuL!p, hu{uLnurnhd dtrulnLl hn
np4bqpub Burrltupru!uLnLplutrp, 2urpnLtrur!b1 h hn 2urhurnnLtrbpfitr trbptlurlugLbl
dfrpwqqurlfrtr qnu[1mh[1urlnLd !frpurnL{n11 1u{ruLfr2tihpfrL huduuqurLnurufuu.rtr
puL!u1[L 6urnuulnrp.1ntLLbpfr rlurrnnrgdr.utr tr trnn qpn4nL!rntrbpfr trbpqptlutr
qnpbptrpugp: FtuL!p qbpuqurtrgbl I trufunp4 Lnupirtrbpfr hn b!urrJLnupbpnLplurtr
gnLguL[2trbn[' tu1+u]frunr{ fruQ lrupnrlurLuln{ purr{urnurnbl hn FnLnn 2urhunnLLbp[
uquunLdtrbpp: FULIIL hu2nr1{bL h trutr qqulfrnpbtr ru{blugbbL hn urtlun[{Lbpir t-L
ulupLnu{npntplnttrLbpfr 6ur{urltrbpp' huL{urmuipfrd dtrulnL{ frp nuqLlur{urpnLplulp tr
qbp tuqruL g b1n r{ p1 n rgbn { L ur fu u q bu q 1uL u {n p r{u6 g n Lg utr fr2tr bp p :

(u2{bLnnr durrlurLurQur2pgurtrnul FutrLlp 2urpnrtruLlbl h hn npqbqpu6
nruqdur{upnLplnLtrp r}bqh nrtrfrr{bpuu1 tr durtrpurbufu $irtrutruur!urtr QunnLlg
d trur u[n p {b1nr 6 urtr ur q ur p h frtr :

UpdurbrlqnLlbt h FUL![ rutatnfr{Lbph hurt1utr ur6, npp qnLqnpqr{b1 | u!lnfrr{trbpfr
!urqdnrd {uptlrulfrL trbp4pnLdtrbpfr rnbuur!upurp L1Znh u6n{: Luiunp4 Lnurpu[ur
hurdbdurLnnrp.lurdp ut!Ln[{bbpL u.r6b1 btr 29.8%-nL{ 87,576 Llltr (( qnurLlhg !uqdblnr{
113,713 d1L (( 4ptrrJ: SpLuduqptlub {upQbpfi 6ru{urp qpurdurlfrtr upunurhu.;LnnLplurdp
ltrqdbl h 53,662 dltr (( qnLud h trririunprp LnupL{u hrurlbrluLn ur6b1 15,282 LI[r ((

4purdnt{ lurrl 39.8%-n{: 31.12.2012p. rppnLplurrJp Futr!fr hu2r{bQ2nnLLI tlup!ur1[tr
qnpLn$bp QuqdnLd h uULnh{bhpf 47.2%-p:

(u2L{hunnr $[LuLuu!utr LnurpirL urprpnLl.rruulbLn hn Lurh dhguoqu4ht.r

S[ttuttuulltuL !urqdLu!bpqnLplntLLbp[ hbLn hurlurqnpburlgnLp.lurtr unnLdnL{: Purtr!p
!uplrnpblnt{ $frLuLuu!uL !runnqgLbp[r hbLn huduqnpbuLlgnLplnLtrp, 201)p.
funpugpbl h hwdurqnp6urlgnrplnLtrp rlfrguqqu.yfrtr $fLurtruurtlurtr
Quqtlurlbpqnrp.;nLLtrbpfr hbLn, frtrl4bu Ltltr Lnp hurluqnpbul-lgnLplnLtr u!ub1 ,Ih Zrnp
Llfrgurqqulfrtr $lrtrruLuu!urtr !urqrJur!bpqnrplnLtrLbpfr hbm, ht tn htrurpuL{npnLplnLIr
pLd hnbg puti ! [L Ln urppbp 6p uqpbp n { L bpqpur L{Llb1 {ur p l.1 u1 frtr dh2n gL bp :

Lbp!ulnLdu PurLQtr u!mfrL{npbtr hruLluqnpbur!gnLrI | {bpurLlu;nnLgLlurtr Lr
2urpqurgdurtr br{pnqurLluL pLULllh (EBRD), (udur2fuuphurl[tr pubqh (WB), ,
b{purufiulurL 2urpqurgrlurtr FurtrUh (EDB), (upu{-UptrbluL br{pnquilfr bL{pnqurlutr
h[dLu4purdh (EFSE) Lr c]hpilurLuhtulLlutltuL hfrdLu4nurdh (KfW), Green for Growth
Fund hJrLILrurypuLI[r, Incofin Investment Management, , responsAbil ity Global Microfinance
Fund, Black Sea Trade and Development Bank frLlqbu trurLr MasterCard, Visa
I nternational, D iners Cl u b dfr2wq.qu1hti r{6 up ur1 [L hu tlu ! u pqbp fr h bLn :

2012p. ptrlaurgpnril PUL![ lurptrnpuqnqtr hbnBpbpnLrltrbpirg h u.r1tr, nfi
PUL!p pnrluplbg tr Lnhqupu2fubg p4n{ 85100 purdtrbLnndu, htth urprylnLtrpnLd



RURAL IMPULSE FUND ll S.A. SICAV-SIF 6bnB pbpbg purdtrbLnnLlubp[ rJ[ t luup Lt

4updur{ FutrQfr prudLbmndubpfr dnm 4.99 Lnn!nulr ubqhruLlutruLnbp: FurL![

$frlrutruuunLLnbutuQurb qnpbnrtrbnLplutr ptrryurltrdubp tr Llfrguqqul[tr
hurdurqnpbuQgnLplrutr qupqurgdtutrp trquuLnbl bb FULlft hfidlululr
nru qdru r{u p u L1 utr g n Lg utr fr 2L bp I qh n { n fu n rp1 n tLtr bp p :

([r dtr ru I rutr nuqrltu r{u p ru Q uh g n tg utt ft2tt b p

. (urnt{ h LuLr t Zbt, nfi 2012 p{u!uL[ ,{bnlht UnUf-'USFUl,qh
htr6urfunp+bbnhg Lbpqpurr{{ur6 rl irgngLbpp lurqrlbl bL 50,479 d1L. (( 4purl, npp
2011p. hurrlbrlurn ur6b1 h 25.4%-nQ:

2012 p{ulutrfr t{bpgfrtr PULlft ptrrlhrutrnLp !uqfrLnulp !uqLlhl h 16,458 d1L. ((

qff urd, npp 2011p. hurrlbrlrurn ur6b1 | 34.4 %-nQ:

FurL!fr 2012p.-l SfrLutruru11urL Burlupru!tutrnLp1tuti qfuut{nn fuLqhnbbphg h
bqbt' hur2llfr untrblnL{ PurLlfr qnpbnrLbnLplurL {pur uuq4nq hhdLLUtlurL qnpbntrtrbpp,
tr b p tr n1 ur 1 rlfr gtr {ur1 p [ { n qh n fu n Lp1 n Ltrt r b p p.

1. Ourhqurtrbl tr rur{bprgLbl PUL![ ptr4hutrnLp !uq[Lnup.
2. Uquhnr{b1 Purtrlfr lurlnLtr frpurg{bhnLplnLtrp' r-uprpnLtrurr{bun lurnur{upblnt{

FurL qh $[trurL uu! urtr dfrgngbbpp.
3. Uulru h n {b1 2urhnLlpfr [r 2urhnrprupbpn Lplutr pu r{u p urp tlu ! u p 4ur ! :

(r"u2{bLnnL $frtruluurllr.utr mu.rpnLd PutrLlfr qnLLn 2luhnUpn 11uq.Llbl h 3,332,257
hrq..
qn pbn Ltr bn Lp1 uL 2 u h n Lpur pbp n Lp1 urtr g n Lg urtr fr2tr bp p h bun tr1 u 1L bL.

3 n Lg rutr [r2fr urL {urlr n Lrl p 201)p.

SnLg rutr [2[ url{utr nLdp 2011p. 2012p. u6 (+),
qqrqr! 0-

U!un[{Lbp 87,576,361113,713,13326,136,772

(u6urfu n p atr bp [rL Lnp L{urd{, n ll bn 38.380.036s3.662.023 15,281,987

al ur p ur ur {n p n rp1 nttrL bp 75,334,91397,225,25121.U90.338
ti urtr nLu rypu L1 uL L1 ur q I un ur1 5,962,005 6,387,505 425,500

[JuruLur6tnLnru thL qutrq, hutm 39 42 3

Prutr 14 ndur unL bp, h r.u un 5B 70 12

Utrdtrtu [.l urq rJ, ur2fuumu l-t hg 473 585 112

tlrurur.nhU punmbn 85,81O 103 ,015 17,205

2,214,409'b*s-!! 3,332,257



ROA (r-uhmhrltrbnh luhnrBtupbnnrBtnrL) % 2 . 9 3 . 2 0 . 3

ROE (UutuhLnurt h 2uthntpurpbpnLBlnLL) % 1 9 . 6 23.7 4 .1

EPS - rlbQ purdLbrnndufrL pLlLn11 2urhnqp,
(( nnurl

1,857 2,762 905

2011 p. 2uhnqpfrg 2012p. r{6urpr{b1 bL 2urhurpud[Lbbp' qnLLn 2uhnqlafr
tr!umrJruLIp 12.7% 4pnqpurlur.hntl: GurhnLpupudfrtrlbpfr :urLhI rlpuLlutlfitt
ruprnuhurlLnnLpludp Qurqr-lntrl h 268,290 hurq..
lluqf Lnurllt 4.5%-p:

ft [r u lbp ft lru nur[rup n rrl

Pullntl hur2r.{bLnnr LnurpL{ur ptrptugpnrd 2upnLtruUt{bL h nfru!bp[ lunui{tupdurtr
nlnpLnI purpbqhnfunrrlLbp[r h purpbpu{rJutr 6nrqhnn, np[tr ur!unfr{ duuLu!gnLplnLtt
bL nrtrbghl Furb![r hbrn huduiqnpbulgnq dh Zurnp rlfr2urqqul[b funphp4uun{ru!urlt
ptr!bpnLp3nrtrtrbp:

PurtrLllr qnq,lhg hfrdtruQrutr $frLrutruru!ruL gnLgurb[2trbpfr ur6[L qnLqptrpug,
Purtr![ qb!uriupnL;'alnrLp !r.r.rmu.rpbluqnp8nrd I nirutlbpfr tlurnur{urpdutr
hurdur!urpqbnn' rlnurLp hurduqurLnuufurulbgtrblnr{ dlr2uqgurlfrl qnurqLnhqulnLd
qnp6nqLbp[L :

ft[utabpfr !runur{upduitrp Lnpr{nrd h urnutrdtru-rhurLnnL! L2ruLuu!ntplnLtr, L]2ut1{bg
tr 2upnLtrr-ulullurl ptrnup | lpntl trnp frpur{urlutr ulunbpfr pLqnLLnLdp' Lqurrnutl
n Lb bb u 1n rl tr Llurcluqn qtr fr h ur u gL bL pn [n n n[ u ! bp p:

. PurLt1ulhtr nfrul.lbpfrg unurrlbl llurptrnpr{nrrJ btr hbLntrlurl h[trq fr,lpbnn.
. tlurptlulfiL,
' hnrg,{bfrnLplutr,
o LUnLnupdnLpurlfrtr,
. rnnUnuurrppnqpLbpfr r.fnrrhnfudul,
' qnpbrunLur!urL:

awnQutltb_nM
,-l-urpLlu4frtr nhuUh !urnur{updutr hudurp Purb!nrd !urrnurphlLuqnpbdhl t"

{urp!ullrl.r nhu[1h qtruuhurrnLlutr rlbpn4u:purtrnLplnrLp, npp htruupuL{npnL;alnLtr I unufiu
qtr ruhur unbL 4ru plh nfr u ! wltr nLpl nLL p:

ul-rup!ulfrtr nhuUh [lurnru{urpnrdtr Ipu!uLugrlnLLI h frLlqbu unuLhfrtr

{urplrunnLLbp[ rirulu.rnqLul]nLl, urltrqbu ht' ulnnLn$bfr LlurlurpqrulnL{:
2012p. uunbqbL{bg {urp!urlfrtr nfruQbpfr qLuhumrJUtr hurtrdLudnqnqn, nnh

hfrdLru!urL qnpbr.unnL.;ptr I hulmtrupbpbl {up14ulfrtr niru!bpI t1U-LunpntrurgnLdtrbpp Lr
hur du q uuLnu u fu utr pLu1[bn d bnLup l1b1:

hlugt/hthnguth nhul
hpurgr{bfrnrplutr nhut1h Qunurr{urpdurl ptrpurgpnrtl PUL![ qnqtlhg

qtruhuinu{nLrl bL ptrqhutrnrp h ptrpurgfrh hn,rrg4bfrnrplurL nirutlbpp' Liunurr{uprlurtr
h ur d urp h ur rlu q ru Ln ur u fu utr ur nurL dtr ru h ur un l-1 n Lp1 n LLtr b p n L{:
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nhr[1h htrrupurL{npfrLu tr{uqbgrlutr trqurrnur[1nLl ptrqhu;LnLp IpugL{bfrnLplurtr
nhuUn lurnur{rupbfru LluLfuuunbu{nril btr trbpqput{{nq U rnbrlupur2fr,{nq dh2ngLbptr
purn durdQbLnurltrnLplurb tr 6ur{u1Lbp[:

Ctrpughq nhu!h !urnurtlupdutr qnp6pLpuigp hILIL{ub I r.huruLnugfr 1.1

!utrfuurmbuu{n11 hurtluultumuufuutr gnLgurLfr2Lbpfr opurllurL ZwNn Ln{urltrb-pfr Llpur'
hfrdp pLrlnrtrbln{ h bmtrlurl luqhuL[2Lbpp.

1 . F urL Q fr i{6 ru p ru h ruZ4u n [,1 url htr op ur ! rutr q ur p m u u[n p n tp1 n LLti bp p,
2. 4purdulurtr hnuphpft opurQub 2und0,
3. u{urnUbnh, urftutr4bbp]r, rupdbprlpbpfr hbm luqL{urb qnpbunbnLplnLtrtrbpir

opruQuL 2w11d0.,

S nU n u u ryn n tl Bb bp h th n th n lu fwb nh uQ
SnlqnuurqpnqBlrbpfr r.hnqhnfuiltuL nhuUh qtruhurmLft.ulr hwdup hhdp titr

hrutr4fruurtrnLrl [trlqbu bnUnh frpur!urtr hurLnL{u6fr, ur.lLqbu ht rhgurt]hgLbnh qnqdhg

Lbp!ru1ug{n11 qurhurL2rup!fr. rlfrrnnLdtrbph r.tbnrpbn1uI QuLnuupL{nq d2unu!utlt

rlbplnr6nrplnLLtrbpp: PruLLlnrd qnp6nLrl I unn!nuurqpnqptrbp[r f nr.hnfudruL n[u!ft
qluhuunrluL i lbpan4urpurtrnLplnrtr, npp hfrrlL{rub I mnlnuurqpnLlptrbpfr l]rnfnfuLlulr
b!uLnrlurdp qq.urlnrL ur!unIr{trbpir tr quufr4t,bnh ruLhurr-[uruupnLplr.uL L{bplnLbnLplwL [r

lrunnrr{urpdutr 4nu: 2O12p. {bpuLurlL{b1 | lSntinuurrynnuph nhuUh LlurnuLlurptlutr
llurf'qnr, npp Lurfuurr-nbunLd I uruhdurLurlulfbp Lnntlnur-urppnLlpfr nlrulfr lunurluupilutr
hurdurp:

Unnwndnmwrhtt nhult
UJu nhutth Qurnur{uprlurtr hurrluip lurptrnp tr2utrulnLplnrtr nLL[

urpLnurpdnrpurlfrtr rlhnph !urnlurlurpnrdp, 4nurLhg plunq hb2u{npduL qnpbfrBtrbpir

!irpurnnLrlp: UprnurpdnrprulfrL nhuUh htrurpur{npfrtru L{urqbgduL trquLnu!n{
Furtr!nrd qnp6nLrJ I r.upunupdnLpulfrL nhuUh qtrruhurundutr rlbpnrp: FurL!p 6qLnnLd I
l{rnbL upqlnLtrur{brn upLnrupdnLpurlfrtr purlupur!urLnLplntL' qnLqur!gh1n{
urprnupdnrpwlfiL rlhnph lurnur{urpnrrltr urp4urpurg{urb nhutth LIurQr-upqurlf ht-un:

9nnbuntrurLlurL n[u-[
gnp6urntrurQutr nfru!fr !urnur{upnLLIL urnurL{b1 LIbb lluptrnpnLplnLtr nttrfr PUL!ft

hudup [r  u1u nhuUn qfrunr. lntd I  npqbu nrr lqur! f r  !ur l  urLnrr lquqh LnpnruLnLhnh
L{Lnurtrq, npnLp qurplutrur{npr.lrub bL PuL!fr urtrdtrurLluqdh nt hurdurpdbp hdrnnLp.lurL
tlu,rI ufuurl" qnpbnrlnLp.ynrtrbbpnr{, ntrpugh11 ur2fuurunurLpfr tluqduutlbpuldurL tr

!urLnuprJurb pbpnLplnrtrL bpnr{, uuppurr{n pnrrltrbpfr LnbfuL[[u!urL urLuurppnLpJurLIp,
ptrpurgu !u nqbnh urtr !ru Ln u pn Lplurrlp:

FurtrlnLrl Lbprlp{u6 ptrpurgut4unqbnh 2p2urlulLbpnLd Publft

lulnnLgL{urbpurlfrtr uLnnfiupr.udutrnLdtrbpp mruLnLd bL hudurqu.ruruufuuL hu2{urnnLrl
bL 2r.upurpu.rQuL !LnpL{ubpn{ trbpQurlurgtrnLLl btr hu2{bmr{nLplnLtrtrbpp' qnpbuntrurLlu.rtr
nhulh lunu2urgr-lurl 4bqpbnh r{bnupbplurl: Llfrrudurdurtrur! 4putrp hur2{r-un{nLd titt
trutr hurLnnr! ur1rI Lu.luLnu!nL{ rl2ur!{u6 unbqblurLn{ullurL pLuqur.;ntLI, nnI
hLurpru{npnLplnLL I Lnurfru lurLnurpbl {bppntbnLplnLLtrhp, dbntrurp!b1 dirgngunnLrlLbp'
L rhutr n[r u L1 bp fr pu g ur nd urtr, ! urtr fu r-u pqbldurL n Lr1r1n Lp.; ur LI p :



2012p. Purtr[nrd trbp4pr{b1 Lr {bpuLurlt{b1 btr nfrulabpfr
l,1 urL nL ur l4ur nqn q rJh Zur np [r p ur t{ur ! urtr ru 1.1 tn bp p:

t

UnUnUFSPUfJq FFC tunphp4fr uL4u,lt bn'
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