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peanHCTHIEH OTHETEN NEPHoL HPOTHO3EH 1Hepuo
IBMEHEHIE HA HETEH OBOPOTEH 1 2
KAIITA -4 -3 -2 -1 0 3 4 5 6
3n.06.11 2001H2 | 20012H2 | 2013H2 | 2004H2 | 2015H2 | 2016H2
2007 2008 2009 2010 (20011 H1) | 20012H1 | 2013H1 | 2014H1 | 2015H1 | 2016H1 | 2017HI
BpyTHI 3amicani npesin (o Gasa) 50866 52202 50183 44153 46676 38959 32989 37153 43077 45915 48484
TEKYHI AKTHBEI
Biemaning no anpekTio 3acTpaxosade 3762 12762 9939 2622 6125 6907 5848 6587 7637 R140 8595
Baemanns o1 perpec 2059 3940 S606 6456 R758 6267 5306 5976 6929 7386 7799
Baemanis 10 npesacTpaxonaie Bi08 2253 747 462 0 1086 920 1036 1201 1280 1352
Bsemanig ot aredTi i Gpokepn 528 1124 252 249 193 is57 302 341 395 421 445
Baesmanna o1 knnentn 64 20 20 16 0 15 13 14 16 L7 15
Hpyri s3emanns 5126 1131 2225 2043 1744 2013 1704 1920 2226 2372 2505
OBHIO TEKYULITAKTIHBII | 25647 | 21230 18789 11848 16820 16645 14094 15873 18404 19617 20714
As om bpvmin sanucan npesinn i.304 407 .374 (L.268 1360 0427 427 0427 427 0427 427
TEKYIL MACIHBH
Jannamenna no IMpeKTHO JacTpaxoBaHe 2421 600 2944 2112 1990 2396 2029 2285 2650 2824 2982
JannameHs KhM CRRIAHI LA 6215 6807 6632 6967 7007 6674 5651 6364 7379 7865 8305
llpesacTpaxopaTenn no 3anbpwani 1ena ] 0 0 10138 16275 13214 11189 12602 14611 15574 16445
Jansamenus 10 npesacTpaxopane 0 3 0 0 541 293 248 280 324 146 165
Jpyrn sagsaaenns, i Jlansumn n
OCHTYPOBKH 2162 2436 2282 2735 2184 2324 1968 2216 2570 2739 2892
S bsKes KuM 10CTany 58 7 0 12 0 8 7 fi 9 9 10
OBHIO TEKYILII ITACHBII 10856 | 12850 | 11858 | 21964 27997 24909 21092 23754 27542 29357 30999
AR am By 3ancann npeam 0213 1).246 .236 0497 i.600 537 (337 0,537 537 0537 0.337
OBOPOTEH KAITHTAI 14791 8380 6931 | -10116 -11177 -8264 -6998 -7881 -9138 -9740 -10285
INMEHEHIE HA HETEH OBOPOTEH
KATIHTA X -6411 -1449 | -17047 -1061 2913 1267 -B83 -1257 =602 -545
OITTHMHC THUEH OTHETCH MEpIo NPOrHOIEH nepoa
IMEHEHHE HA HETEH OBOPOTEH 1 7
KATTHTA -4 -3 -2 -1 0 3 4 5 6
30.06.11 20011H2 | 2012H2 | 2013112 | 2014H2 | 2015H2 | 2016H2
2007 2008 2009 2010 (2011 H1) | 2012H1 | 2013H1 | 2014H1 | 2015H1 | 2016H1 | 2017H1
GpyThi 3anucani npemin (roanina Gasa) 50866 | 52202 | 350183 44153 46676 38959 12989 37153 43077 46346 49402
TEKMYUUT AKTHBIH
Baemania no anpekTHo 3acTpaxosaHe 9762 | 12762 9939 2622 6125 6907 5848 6587 7637 8217 8758
Haesmanng o1 perpec 2059 3940 5606 6456 8758 6267 5306 5976 6929 7455 7947
Bagmanna 1o npesacipaxosaie RI08 2253 747 462 0 1086 920 1036 1201 1292 1377
Baesanna o1 arentn n Gpokepn 528 1124 252 249 193 is7 02 341 395 425 453
Baesanun o1 kiuentn 64 20 20 16 1] 15 13 14 16 18 19
Jlpyri Baesmanns 5126 1131 2225 2043 1744 2013 1704 1920 2226 21395 2552
OGO TEKYILN AKTHBH | 25647 | 21230 | 18789 11848 16820 16645 14094 15873 18404 19801 21106
AT o B sanucant npexin 0.504 0,407 0374 0.268 1. 360 427 0427 0.427 0427 0427 427
TERYIL DACIHBI
JanwiAKeHHA N0 ANPEKTHO 3AcTpaxosane 2421 3600 2944 2112 1990 2396 2029 2285 2650 2851 3039
FANWTKSHIA KBM CEBIANN LA 6215 6807 6632 667 7007 6674 651 ARLE] 7379 7939 8462
[pesacTpaxoBaTean o JaTspKani 1ena 0 0 0 10138 16275 13214 11189 12602 14611 15720 16756
3annaaeHna 1o npesacTpaxopane 0 0 0 1) 341 293 248 280 324 349 in
Hpyry sansnawenna, B, Janbin w ocHryposkm 2162 2436 2282 2735 2184 2324 1968 2216 2570 2765 2947
3T RACHI KbM J0CTABYIIN 58 7 0 12 0 8 7 7 9 9 10
OLULO TEKYLLI IACIHBIL | 10856 | 12850 | 11858 21964 27997 24909 21092 23754 27542 29632 31586
At by Ianneann penin 0213 0246 | 0.236 0497 (.600 0.537 0.537 0.537 0.537 337 L3537
OLOPOTEH KAITHTAI 14791 8380 6931 | -10116 -11177 -8264 -6998 -T881 -9138 -9831 -10480
IBMEHEHNE HA HETEH OBOPOTEH
KAITHTA X | -6411 -1449 | -17047 -1061 2913 1267 -883 -1257 -693 -648
necHMuCTHYEH OTUETEH epHo HPOTHOICH NEpHoT
INMEHEHIE HA HETEH OBOPOTEH | 2
KATIHTA -4 -3 -2 -1 0 3 4 5 6
30.06.11 2011H2 | 2012H2 | 2013H2 | 2014H2 | 2015H2 | 2016H2
2007 2008 2009 2010 (2001 111) | 2012101 | 2013H1 | 2014H1 2015H1 | 2016HI1 [ 2017H1
Bpyvinn sanmcann npesun (roamnwna Gasa) 50866 | 52202 | 50183 44153 46676 38959 32989 37153 43077 45489 47581
TEKYIUI AKTHBI
Bagsanna no QnpekTHO 3acTpaxosate 9762 | 12762 | 9919 2622 6125 6907 5R48 6587 7637 8635 8435
Biestanua o1 perpec 2059 3940 | 5606 6456 8758 6267 5306 5976 6929 7317 7654
Biemauin no npesactpaxonane 8108 22513 47 462 0 1086 920 1036 1201 1268 1327
Haesanng ot arentn n Gpokepn 528 1124 252 249 193 357 302 341 395 417 436
Baemasnua o1 kanenm 64 20 20 16 0 15 13 14 16 17 18
Jpyvri Baesanmn 5126 1131 | 2225 2043 1744 2013 1704 1920 2226 23350 2458
OLIO TEKYLII AKTHBIH 25647 | 21230 | 18789 11848 16820 16645 14094 15873 18404 19435 20328
SO B sanueani pestin 304 0407 | 0.374 268 1. 364 0427 (427 0427 427 1427 427
TEKVIN MTACHBI
JanemmeHItA 10 IMPEKTIO JacTpaxoBane 2421 3600 | 2944 2112 1990 2396 2029 2285 2650 2798 2927
Fannawenits KM cREPIAHN THua 6215 6807 | 6632 6967 7007 6674 5651 6364 7379 7792 8151
[pelacTpaxosatesin N0 3axbpKann 1ena 0 0 0 10138 16275 13214 11189 12602 14611 15429 16139
FANBIKENNA 0 NPe3acTpaxosane 0 0 0 0 541 293 248 280 324 342 358
Apyven sansmsenna, s, Jlansin B ocHrypoBky 2162 2436 | 2282 2735 2184 2324 1968 2216 2570 2714 2838
3anWTKEHHA KBM J10CTaBUIIN 58 7 i] 12 i] 8 7 7 9 9 10
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OBULO TEKYUII NACHBH 10856 | 12850 | 11858 21964 27997 24909 21092 23754 27542 29084 30422
OR1 O Bpyiine sanncant npesin 0213 0.246 | 0.236 0497 600 537 0537 .537 537 337 0337
OLOPOTEH KAITHTAJT 14791 8380 | 6931 | -10116 -11177 -8264 -6998 -T881 -9138 -9650 -10093

IBMEHEHHE HA HETEN OLOPOTEH
KAIINTA X | -6411 | -1449 | -17047 -1061 1913 1267 -883 -1257 -512 -444

Texnuyecknre pesepsH ca IPOrHO3HPAHN KAaTO MOCTOSIHEH Jisl OT NPEABUACHHTE OPYTHH
3aMUCaHy TIPEMUH, ChC ChOTBETHATA UM OTHETHA BHTPEIIHA BEPTHKAIHA CTPYKTYpA. a PhCTa B
MPOTHO3HUS TICPHOJ Clie/lBa JMHAMUKaTa Ha npemuiinus npuxon. CamMoTO H3MCHEHHME HA
TEeXHUYCCKHTE Pe3epBH OTpa3sipa pasjMKara Me)X/y MPOTHO3HHTE CTOWHOCTH Ha IPHHIIMIA
~JHec Munyc Buepa’. IIpornosara 3a H3MEHEHHETO Ha TEXHUUYECCKUTE PE3epPBU € MPE/ICTABCHA
3a BCCKH CJIHH OT TpHUTE CLUCHApPHi, KaKTo clie/lBa:

peanneTiien OTUETEN NEPIoT NPOrHOIEH Nepioa

I3MEHEHIIE 1A TEXHHIYECKH PE3ZEPBI -4 -3 -2 -1 0 ! 2 3 4 5 L]
300601 | 2001H2 | 2012H2 | 2013H2 | 20014H2 | 2015H2 | 2016H2
2007 2008 2009 2010 2011 H1 | 2012101 | 2003001 | 2014101 | 201511 | 201611 | 2017HI
BpyTiin 3anicanin npemui (romnna basa) 50866 | 52202 50183 44153 46676 18959 32989 37153 43077 45915 48484
Pesepn npeactoawmm i (PIIT) 13389 | 16982 25488 44125 40017 | 32540 | 27553 31031 35979 38350 | 40495
R o Bpvmn sanucany ipeamy | 00263 | 0,323 1.508 {994 0457 L5335 L8435 435 1835 L4335 (L4335
Peseps 3a HeHITERIN pHCKOBE 8796 | 23534 27718 2307 266 9727 8236 9275 10755 11463 12104
HAT G VI SAnRCa peim 0.173 .451 1.552 0.052 (.iM16 0.230 0.251) .251) ().250) 0.250 (. 2510
Pesepn 38 BLIHUKHAIN HO HeoBABEHH WLETH 0 0 0 21301 21823 12636 10700 12050 13972 14892 15725
OAT O Bpyi 3anucant npein .60 (.00 (.000 (.482 i.468 .324 0.324 324 324 i34 324
Jacrpaxopavemin (rexunueckn) pesepnn | 22185 | 40516 53206 67733 62106 54902 46489 52356 60705 64705 68324
HIMEHEHIIE HA PESEPBITE 0] 18331 12690 14527 -5627 -7204 8414 5868 8349 4000 3619

OnTuMncTHYEH OTHETEH NEPHOL NPOrHOIEH ey

IBMEHEHIE HA TEXHITYECKH PE3EPBI -4 -3 -2 -1 0 1 2 3 4 5 6
30.06.11 | 2011H2 | 2012H2 | 2013H2 | 2014H2 | 2015H2 | 2016H2
2007 2008 2009 2010 20011 H1 | 2002H1 | 201311 | 2001411 | 2015111 | 201611 | 2017HI
Bpyrim samicann npemmi (i Basa) 50866 | 52202 50183 44153 46676 | 38959 | 32989 37153 | 43077 46346 | 49402
Pesepn npeacrosun nuawanns (PTIT) 13389 | 16982 25488 44125 40017 | 32540 | 27553 31031 15979 38709 | 41262
s o pvimae sancani peamy | (K263 | (.325 0308 1.999 857 .835 L.435 L.835 L8335 {1433 (L4335
Pesepn 3n HENITCKII PUCKOBE 8796 | 23534 27718 2307 266 9727 8236 9275 10755 11571 12334
a1 om Bpynmu sangean npean | (0173 0.451 0552 (L0352 L6 i1,2350 1250 {1,230 {230 250 0250
Pe3epn 3a Bh3HIKHAIN HO HEOTHBEHH LIETH 0 0 0 21301 21523 12636 | 10700 12050 | 13972 15032 16023
OHT oM BPYRIN Janicann npe o0.000 | 0000 000 482 468 0.324 0.324 0324 1324 .324 324
JacTpaxosatennn (rexmuueckn) pezeppn | 22185 | 40516 53206 67733 62106 | 54902 | 46489 52356 | 60705 65312 | 69619
I3MEHEHIIE HA PE3EPBITE 0| 18331 12690 14527 -5627 -7204 -8414 5868 8349 4607 4307

[TecHMucTirien OTUeTeH Hepio HPOrHOIEN EPIoL

TIBMEHEHNE HA TEXHIYECKH PE3EPBII -4 -3 -2 -1 0 | 2 3 4 5 6
30.06.11 | 20011H2 | 2012H2 | 201312 | 2014H2 | 2015H2 | 2016H2
2007 2008 2009 2010 2011 11 | 2012H1 | 2013H1 | 2014H1 | 2015H1 | 2016H1 | 2017HI
Bpy i sanncann npesin {roanuma daza) 50866 | 52202 50183 44153 46676 | 38959 | 32989 37153 43077 45489 | 47581
Pesepn npesctosuu nnawanns (P 13389 | 16982 25488 44125 40017 | 32540 | 27553 31031 35979 37994 | 3974]
b1 e By Iamitcain ipein 263 i.325 0.508 0.999 857 0.835 (.435 L.835 1.435 (835 4835
Peieps 1a HeniTeknn puckone R796 | 23534 27718 2307 266 9727 8236 9275 10755 11357 | 11879
SO By sanucanie apeatn 0173 0.451 .552 sz iL006 .250 250 250 .251 .25 1250
Peiepn 3a BRINHKHANIN HO Heolapen meTi 1] 1] 0 21301 21823 12636 | 10700 12050 13972 14754 15432
AT oM Bpvmng sanucani pevnn (oo | oo 1.0k} 482 iL468 324 1324 324 324 324 324
Sacipaxonateaun (rexuiueckn) pevepen | 22185 | 40516 53206 67713 62106 | 54902 | 46489 52356 | 60705 64104 | 67052
IBMEHEHIE HA PESEPBHTE 0] 18331 12690 14527 -5627 -7204 -8414 5868 8349 3399 2948

Hernure napuunn noroun no moaena FCFE ca u3yucienn, kato HetHarta rnevanba 3a

aKLMOHEPUTE, Clie/l JUXBH M JlaHbUM BBPXY HevanbaTta, ce yBeluyaBa ¢ pa3xojuTe 3a
AMOPTH3allHs U C H3MEHEHHETO Ha TeXHHYECKHTE Pe3epBH, H C€ HAMAABA ¢ H3MEHEHHETO Ha
000pOTHHS KanuTajl, ¢ H3MEHEHHETO Ha JIMXBOHOCHHS JIBIT, ¢ HHBECTHIINNTE B He()MHAHCOBH
AKTHBH, U C M3MEHCHHETO Ha (puHaHCcOBHTE akTHBH. KOMIAHUATA HE OTUMTA JIMXBOHOCEH BT,
HE € eMHTHPaJIa NPUBUICTHPOBAHH aKIIHU M HE € U3IIalliaia JUBHICHTH, IOPand KOETO He ce
MPOrHO3MpaT TakuBa Mo3uiMU. [IporHosara 3a 4yMCTHTE MapUYHU [OTOIHM T10 CHEHAPHU €

[peJicTaBeHa, KakTo clieana:

PEATNCTHYEH OTHETEH Hepo1 NPOTrHOICH Nepnog
BXO/USIIT - 113XO/SILLN 4 -3 -2 -1 0 1 2 3 4 5 6
HETHI TAPHYHI TOTOLH 30.06.01 | 2011H2 | 2012H2 | 201312 | 201412 | 2015H2 | 2016H2
(Cofictsen kanuTan KannTai) 2007 2008 2009 2010 | 2011 {1 | 2012H1 | 2013HI | 2014H1 | 2015HI | 2016H]1 | 201781
1pixonn ot aeinocrta 40148 | 34446 | 59137 | 44197 18447 | 31719 [ 23613 | 27376 | 30800 | 34338 | 36637
Pasxoan 3a nefinoctta -40197 | -38822 | 62515 | -61223 | -21754 | -32895 | -23443 | -25856 | -28092 | -30703 | -32591
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Jloxomn o aciinocTra (ansum) -49 -4376 -3378 | -17026 -3307 -1176 170 1520 2708 3635 4046
Hanwtina craeka ("o) 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%
Jlansi -5 -438 -138 -1703 -3 0 17 152 271 363 405
ITeyania cnen gaHbUm -54 -4814 -3716 | -18729 3638 | 1176 153 1368 2437 1271 3641
Heria npecuenka na aktisn 0 0 0 0 0 0 0 0 0 0 0
Hetna nenanba -54 -4814 -3716 | -18729 -3638 -1176 153 1368 2437 3271 3ndl
Masnicreeno yuactie 0 0 1] o 0 0 0 0 0 0 0
Herua neuanfa 3a aky paTe -54 -4814 -3716 | -18729 -1638 -1176 153 1368 2437 3271 3641
Pasxoan 3a aMopriaanma (+) RO 822 1017 1096 559 957 812 709 738 799 864
Himenenne na neren odopore kanuran (-) X -6411 -1449 | -17047 -1061 2913 1267 -883 -1257 -602 -545
Mcncum: Hil pesepnn (1) X 18331 12690 14527 -5627 -7204 -8414 5868 8349 4000 619
Hamenenne Ha usancosn aktinn (-) X 13152 14174 -1150 7812 -1483 -80R9 5641 8027 3846 3480
HumecTinung 8 HeduHaHcosn axtien (-) X 60 77 720 13 734 404 773 812 §52 912
Herom napusin novoun 1a cobersen kannan X 7538 -3511 14371 -15470 -9587 -1009 2414 3942 3975 4278
OIMTHMHCTHYCH OTHETEH EpPHO/ NPOTHO3CH Mepiog

BXOJSLT - FE3XOJIs -4 -3 -2 -1 0 1 2 3 4 5 6
HETHH MAPHYHIT [TOTOLLH 30601 | 20011H2 | 2012H2 | 201312 | 201412 | 201502 | 2016112
(CoficTBen kanuran Kamiraia) 2007 2008 2009 2010 2001 H1 | 2012H1 | 2013H1 | 2014H]1 | 2015011 | 2016H1 | 2017H1
Ipnxoan ot aeiinocTra 40148 | 34440 59137 | 44197 18447 | 31719 23613 | 27376 | 30800 34505 | 36992
Pasxonn 3a neiinoctra -40197 | -38822 | -62515 | -61223 -21754 | -32895 -23443 | -25856 | -28092 -29960 | -31716
Joxoan o1 neiinoctra (aaHbiM) -49 -4376 -3378 | -17026 -3307 -1176 170 1520 2708 4545 5276
Manbuna craeka (%) 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%
Jlannun -5 -438 -138 -1703 -331 0 17 152 271 455 528
ewanida cien aansun -54 -4814 -3716 | -18729 -3638 -1176 153 1368 2437 4091 4749
Hetna npecueHka Ha aktinan 0 0 0 0 0 0 0 0 4] 4] 0
Herna newanba -54 -4814 -3716 | -18729 -3638 -1176 153 1368 2437 4091 4749
ManunseTBeHO yuactie i] il i 1] 0 0 0 i] 1] ] 0
Heruna neuanba a ax pnTe -54 -4814 -3716 | -18729 -3638 -1176 153 1368 2437 4091 4749
Pasxonn 3a aMopruaanms (+) 801 822 1017 1096 559 957 832 709 738 799 864
Hamenenne na neten ofopoten kanutan (-) X 6411 -1449 | -17047 1061 2913 1267 -BE3 -1257 -693 -648
ITameHenie ia pesepnn (+) X 18331 12690 14527 -5627 -7204 -8414 5868 R349 4607 4307
Hanenenie va unancorn akmam (-) X 13152 14174 -1150 7812 -1483 -B089 5641 8027 4429 4140
Husectinmm b meg OBH BKTHEN (-) X i1t} 177 720 13 734 404 773 812 852 912
Hetin napisui noroun 1a coficToen KanuTan X 7538 -3511 14371 -15470 -9587 -1009 2414 3942 4909 5515

MECHMICTHYEH oTHETEN NEPHDa NPOTHOIEH HEPIoL

BXOJUSTHUT - 1I3NOJIS UL -4 -3 -2 -1 0 | 2 3 4 5 6
HETHII TTAPHYHI MTOTOLN 30.06.11 | 2001H2 | 2012H2 | 2013H2 | 2014H2 | 2015H2 | 2016H2
(CoficTeen kanwraa Kamiran) 007 2008 2009 2010 2001 H1 | 2002011 | 2013H1 | 2014H1 | 2015H1 | 2016H1 | 2017H1
puxoan or aefinocria 40148 | 34446 | 59137 | 44197 18447 | 31719 23613 | 27376 | 30800 3366 | 35083
Pasxosn 3a geiinocrta 40197 | -38822 | -62515| -61223 -21754 | -32895 -23443 | 25856 | -28092 | -29651 | -31057
Ioxoaw o1 AefiiHocTTa {1aHbim) -49 -4376 -3378 | -17026 -3307 -1176 170 1520 2708 3815 4027
Hauwuna craska (%) 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%
Hansun -5 -438 -338 -1703 -331 0 17 152 271 82 403
Tewanda caen nansus -54 -4814 -3716 | -18729 -3638 -1176 153 1368 2437 3434 3624
Hetna npeouenka Ha akTHni 0 0 0 0 1] L] 0 0 0 0 0
Hetna newanda -54 -4814 -3716 | -18729 -3638 -1176 153 1368 2437 3434 3624
Manumncraeno yuactie ji] 0 0 0 0 0 0 { 0 0 1]
Herna newanfia 3a akunonepnre -54 -4814 -A716 | -18729 -3638 -1176 153 1368 2437 3434 Jn24
Paixonn 3a amoprasaums (+) Bl 822 1017 1096 559 957 832 09 738 799 864
Hasenenne va veren oBoporen kanutan (-) X -6411 -1449 | -17047 -1061 2913 1267 -883 -1257 -512 444
Iasmenenne na pelepsn (+) X 18331 12690 14527 -5627 -7204 -B414 SR68 8149 3399 2948
Havenenne va Junancony axtusm (-) b 13152 14174 -1150 7812 -1483 -B089 5641 8027 3268 2834
Hupectinunm 8 HediHanconn akTuen (-) X 6l 777 720 13 734 404 773 812 852 912
Hevmn napusnn nortoun 3a colicreen kannran X 7538 -3511 14371 -15470 -9587 -1009 2414 3942 4023 413

Hopmarta Ha JTHCKOHTHpAHE, 3a MOJIe/la Ha JUCKOHTHPAHHUTE HETHH NMapHYHH MOTOHH

3a cobcreen xanutan (FCFE) e menara Ha dguuancupane c¢bc co0CTBEH KANNTAJ
onpezenena no ussectuust meto) CAPM (Capital Asset Pricing Model) u npezacrasinsisa cOop
Meky OespuckoBaTa Hopma Ha Bb3BpbliaeMoct (Rf) u  npoussenenuero Ha Oera
Koepuuuenta (B) M pasznukara MeXkIy IPOrHO3HATA MA3apHA BBH3BPBIAEMOCT (Rm) u
OesprckoBata Hopma Ha Bb3Bpbiuaemoct (Rf), u3paseno ¢ maremarnuecka (Gopmysia , KakTo

cleaBa:

r=Rf+ B * (Rm - Rf)

bespuckoBara Hopma Ha Bb3spamaemoct (Rf) ce mpentudHuIMpa ¢ JOXOJAHOCTTA Ha

CBLKPOBHMIIHUTE HHCTPYMCHTH, KaTO Haii-4eCcTo ce 1M0JI3Ba CTaBKaTa Ha Bb3BpPhIIAeMOCTTa Ha 7
win 10 ronumnnTe AbpKaBHU LIEHHH KHIKA. 3a LiejiuTe Ha Ta3k pa3paboTka, Kato 6e3pHcKoBa
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HOpPMa Ha BL3BPALAEMOCT € H3N0JI3BaHA JOXOAHOCTTA Ha feceT romumunTe repmancku LK,
KOATO B HOMMHAIIHO H3paxeHue ¢ B pa3mep Ha 3,024%..

Mzpexgiane Ha Oeta koeduument (). 3a onpenensiHe Ha ,,0era” koeduuuenta Ha 3K
~Boirapekn umotu”™ AJl, Ou ciensano aa usnosssaMe cpeadara ,,0era" 3a oTpachbia, B KOHTO
onepupa 3K ..bearapcku umoru” AJl, KopurupaHa ¢ HMBOTO Ha (PMHAHCOB JIMBBLPUIDK Ha
APYIKECTBOTO, qpez; HU3IMOI3BAHE HA CBOTHOLUEHHETO ,U,I:JIIU'"ICOGC'I‘BGH KaltuTall. 33 nenara,
IBPBO ce U3uHchsgBa T.Hap. ,.0era 6e3 abiar" (unlevered beta), KoSTO oTuMTa NA3apHUS PHCK
Hd €JH4 KOMIAHHA C HYJICBO HHBO Ha OBJI. 3a uenra, cpeiiHara 3a oTpachld GCTH ce
KOPUTHpPA ChC CPEJHUTE 3a OTPACh]Ia CHOTHOMICHHE ,,AbIr/cobcTBEH Kanutan" M CpeaHa
Janb4Ha CTaBKa, 9pe3 clieaHara Cl)OpMyJ'[ElI

Bu=pa/(1+(1-t)*(Da/Ea))

Kbpnero :

Pu Oera 6e3 awar (unlevered beta);

Ba cpenna Oera 3a oTpachwia (levered beta);

t cpe/iHa JaHb4yHa CTaBKa 3a MHJLYCTPUSITA;

Da/Ea cpemHo 3a oTpachiia CbOTHOLIEHHE JIBJT/COOCTBEH KaluTal,

Ilpy npunaranero Ha (opmMmynara ca M3MOJA3BaHH M3XOIAHW JAHHU OT HHTCPHET
crpanuuata http:/pages.stern.nyu.edu/~adamodar/ na CBETOBHO H3BECTHHMs B TEOpHSTA HA
ouensiaHeto mnpod. Acsar Jlamomapan ot VYuusepcutera B Hio Mopk - aetop Ha
MHOroOpoiiHu u3ceBanus 1o NpoOIeMUTe Ha OLEHSIBAHETO, BKIKOYMTEIHO H 3a OLCHIABAHETO
Ha KOMIIAHMM OT T. Hap ,pa3BHUBalM’ Ce€ Ma3apM, U B HACTHOCT M3BEICHH 3a OTPACHII
3acTpaxoBaHe, BajMaHu 3a EBpora, a uMeHHO:

Pa cpenna 6era 3a orpachbiia— 0.8613 1
t cpelHa nJaHb4Ha CTaBKa 3a MHycTpusTa - 21,15%:;
D/E c¢penno 3a orpachbiia CbOTHOLIEHUE JIBJIT/cOOCTBEH KanuTail — 59,42%:;

B pesynrar Ha HanpaBeHUTE U3YUCIICHUS, TToJIydyeHaTa ,.,0eta 6e3 abiar" Bb3ju3a
Ha 0,58653.

Dopmynara 3a ,,0eTa ¢ ABAT" OTYKTA BJIMSHUETO Ha Jbra, KOHTOo JlpyKecTBOTO €
noesto. [lo to3u nauux, . Oera 6e3 abiar', KOSITO OTYMTA €IUHCTBEHO OHM3HEC pHUCKa ce
aKTyaJIM3upa ChC CHOTHOIIEHHETO ,JIBJIT/COOCTBEH KanuTtai', 3a Ja ce nosiyuu Oera Ha
camara komnanusi. @opmysiara 3a ,,0era ¢ apar' e ciaeaHara:

Bl = Pu*(1+(1-t)*(D/E))

Kbnero :

Pl Oera ¢ aeir 3a 3K buarapcku umotn™ AJl,;
Bu Oeta 6e3 nbir;

t JlaHbYHAa CTaBKa BaJinJiHa 3a JIpy»KecTBoTO;

D/E  cbOTHOLIEHHE JIBJIT/COOCTBEH KAIMTAI 3a JIPYIKECTBOTO,

JIpy’KecTBOTO He OTYMTa JIMXBOHOCEH MBI, KoeTo € npuudHa ,0Oera 6e3 awvar"
(unlevered beta) na 6bne pasna na ,.0eta ¢ apar" (levered beta) m xoeduumenta na O6bae
€/IMH U CBIIl 32 BCHYKH TTPOTHO3HH MEPHO/IH.

M3zuucnenuero no IMCPHUOOH € IPEACTABCHO TabIIMYHO KAKTO Clie/Ba:

' Bak.: http://online.wsj.com/mde/public/page/2 3022-govtbonds-
20110630.html?mod=mdec _pastcalendar
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o 0 1 2 3 4 5 6
Oupeaennne na feta koeguunenrt (f)
30.06.2011 | 2011H2 | 2012H2 | 2013H2 | 2014H2 | 2015H2 | 2016H2
_ Bl = pu*(1+(1-0*D/E)) 2011 HI 2012H1 | 2013H1 | 2014H1 | 2015H1 | 2016H1 | 2017H1
koeduunient Oera ¢ b/ 3a oucHaBanaTa komnanua (levered
beta) Bl 0,5865 | 0,5865| 0,5865| 0,5865| 0,5865| 0,5865| 0,5865
Crnothomenne awar/cobersen kamuran (D/E) 3a oueHspana
KOMITAHSA 0,000 0,000 0,000 0,000 0,000 0,000 0,000
JlanbyHa craska BaILINg 33 OLCHABAHATA KOMITAHNs (1) 10% 10% 10% 10% 10% 10% 10%
bera Ge3 awar 3a otpacsna (unlevered beta) (Pu) onpenena ce no
| (popmyna; 0.5865 | 05865 (0,5865| 0,5865| 0,5865| 00,5865 00,5865
Pu = pa*(1+(1-0*(D/E))
cpenna Geta 3a otpackia (levered beta) (Ba ) 08613 08613 08613 08613 ] 08613 08613 00,8613
Cpeana aankyHa craska 3a nHaycTpuaTa (otpacnia ) (1) 21,15% | 21,15% | 2L,15% | 21,15% | 21,15% | 21,15% | 21,15%
CPEIHO 3a OTPACHAA ChOTHOMIEHNE AkiT/cofCTBEN KanuTan
(Da/Ea); 59.42% | 59.42% | 5942% | 59,42% | 59,42% | 5942% | 5942%

I[Ipornosnara nasapsua sp3spaiaemoct (Rm) ce neduHMpa KaTto BB3BpAIIaeMoCTTa Ha
KaluTajloBHs 1a3ap 3a BCHYKH PUCKOBH aKTHBH, a H3pa3bT B ckoOu (Rm — Rf) npejcrasnsgsa
naszapHara puckona npemus (Market Risk Premium).

3a wm3uucinenuero Ha llazapnara puckosa npemusi (Rm — Rf) 3a aknmurte Ha 3K
~boirapckn umotn” AJl, e wusnonzsana Oa3dcHaTa pPHCKOBA MasapHa IPEMHs, KOSTO ce
M3MCKBA 3a ,,pa3BUT" Na3ap Ha akiMM ¥ KbM Hes e npuOaBeHa pHCKOBA MPEMHS 3a CTPAHOBH
pHCK.

basucnama nasapna npemusi € onupejielieHa KaTo CPeIHOTEOMETpHUHA MEHIy
pa3/IMKKATE B JIOXOJHOCTTa Ha akuuure u jabiarocpodyHurte JIIIK na amepuxanckus nasap 3a
nepuona 1928 r. - 2009 r. AMepuKaHCKHST Masap Ha akiuu W OOJMrallik MMa BCHYKH
XapakTePUCTHKH HA Pa3BUT [1a3ap — 10CTATHYHO ABJTra UCTOPHS, JlocTarbueH Opoil ThpryBaHu
HHCTPYMEHTH W JIMKBHAHOCT. M3nmosisBanute AaHHM ca OT Beuye MHMTHpaHATa HHTEPHET
crpanunara Ha npod. Acsar JlamoxapaH, KbaeTo TOH nyOIMKyBa akTyalqHHM OLIGHKH Ha
MPEMHHUTE 3a PHCK, Oa3sMpaHu HAa HCTOPHYECKUTE JAHHM 3@ PUCKOBATa IPEMHsl 3a aKLUUTE Ha
Pa3BUTHTE TA3apy U KPEAUTHHUS PEHTHHI HAa CLOTBETHHS pa3BUBALL ce nas3ap. Te3u OLleHKH ca
M3I10JI3BaHN OT MIMPOK KPBI' HHBECTHTOPH M MHCTHTYLHH, cpesil kKouTo CBeroBHara OaHka u
Mexaynapoanust BanyreH (oHa. basucHa puckoBa mpemHs 3a pa3BHT Ma3ap Ha akiu,
CBITIACHO LUTHPaHus yeb caliT e B pa3mep na 5,20%

Ipesuama 3a cmpanoeu puck (PUCK Ha CHOTBETHATA JbPYKaBa) € onpejesicHa Ha Ha3a
pasiukara B JIOXOJHOCTTa Ha akTUB ¢ pedTuHr Baa2, (kakbBTo € pelTHHra Ha bnirapus
cnopest Moody's,) u Ge3puckosara Hopma Ha Bb3Bpamaemoct. Criopej ganuute Ha Reuters,
npaBuTeNICTBEHHTE 0OnUranuu ¢ peittunr Baa2 ce Thprypar ¢ puckosa npemus ot 175 nyHkra
(1.75 %) nan te3n ¢ peiituar AAA. Taka nosiyyenara nag0oaBka (cripes1) MOXKe Jia ce W3IoJ3Ba
KaTo Npemus 3a CTPAHOBHM PUCK Ha JBLITOBHA Masap. 3a 1a ce NoJyud NpeMusiTa 3a CTpaHoBH
pUCK 3a nasap Ha axkuuM, Tasw HajadaBka cieiBa Ja ce YMHOKHM 1O KoedHIHeHTa Ha
BOJIATHITHOCT HA ChOTBETHHS Ma3ap Ha akIMK (CTAaHIapTHOTO OTKJIOHEHHE HA Na3zapa Ha aKiliy
KATO LANO/CTAH/JIAPTHOTO OTKJIOHEHHWE Ha Masapa Ha oOnuraumm Kato nsano). Twit karo
ObJrapckus nasap HsMa J0CTaTb4HO HCTOPHS 3a JIMPEKTHO H3YMCIISIBAHE HA TO3U KOS(HIMEHT,
3a LIEJHTE Ha HacToAulaTa OlEHKa € MPUETO JOMYCKaHeTo (IOTBBPAEHO OT MHOMKECTBO
M3cJIe/IBaHMsl), Y€ CPEJIHUS pa3Mep Ha TO3M Koe(UIMEHT 3a pa3BHUBAIINTE ce masap e 1.5.
Cienn yMHOXKaBaHe Ha JIBETE CTOHHOCTH, IPEMHATA 32 CTPAHOBHM PUCK 3a Ma3apa Ha OBbArapcku

| aKLuH ce onpenaess Ha 2.63 %.

CymupaHeTo Ha noiy4eHUTe CTOMHOCTH 3a Ga3kcHaTa rasapHa npeMus U IpeMusTa 3a
CTPAHOBHM PUCK JlaBaT MHIMKaLMATA 3a nasapHara puckosa npemus (Rm — Rf) 3a akiuure na
3K ..bearapcku umorn™ AJl, xosTo € Bb3npuera B pazmep Ha 7,825%

(DHEI&U[H?»H[DE!HCTO Ha MW34YHMCIICHHUCTO Ha IleHata Ha (lJHl-laHCHpaHE ¢bC coOcTBEH
Karurtan onpejenena 1mo Mmerogq CAPM e TabinyHO npecTaBeHo KakTo Clie/iBa:

i [ orueren nepmox | 1POrHO3EH TIEPHOL
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1HHOPMA HA JUICKOHTIIPAHE 0 ! 2 3 4 5 6
30.06.2011 | 2011H2 | 2012H2 | 2013H2 | 2014H2 | 2015H2 | 2016H2
Llena na dnancipane che coOCTREN KA Ta 2010 2011 H1 2012H1 | 2013H1 | 2004H1 | 2015H1 | 2016H1 | 2017H1
r=RIf+ [*{Rm RN

Iena na gpunancnpane obe coGerBen KanuTan
(r) 7,614% 7.6014% | 7.614% | 7.614% | 7.614% | 7.614% | 7,614% | 7.614%
De3prckora HopMa Ha srasphitaemMoct R 3.024% 3.024% | 3,024% | 3,024% | 3,024% | 3,024% | 3,024% | 3,024%
Oera koeuent () va koMnanuaTa 0,5865 0,5865 0,5865 00,5865 00,5865 0,5865 0,5865 0,5865
nporio3nara nasapHa se3spbilaeMoct (Rm) 10,85% 10,85% | 10,85% | 10,85% | 10.,85% | 10,85% | 10.85% | 10,85%
prHckosa npemia 3a "passut” nasap (Rm— Rf) 7,825% 7,825% | 7.825% | 7.825% | 7.825% | 7.825% | 7.825% | 7.825%

H3Beayiane Ha_croiiHoCTTAa _HA

co0OCTBEHHSI _KAIMTAJ [0 _TPHTE

cleHApHA €

NOCTUI'HATO KaTo cyMa Ha [IpPOorHo3Hara CTOMHOCT M TEpMHHAIHATA CTOHHOCT

. [Iporuosuara

CTOMHOCT € TMOJIyyeHa, KaTo YUCTHTE TMapHyHH IOTOLH 3a BCEKH IPOTHO3CH MEPHOI ca
AMCKOHTHPAHH ChC CLOTBETHO OMpEJeNeHus AMCKOHTOB (hakrop. Tepmunannarta croifHocTt e
H3BCJICHA, KATO € IIPUJIOXKEHA TOo-rope pasriejianara ¢opmyna. M3Benenara uHAHKAIMS 3a
CTOMHOCTTA Ha COOCTBEHMUS KAIIMTAJI € PE/ICTABCHA 0 CIICHAPHH KAKTO Clle/IBa:

peanicTiucH HPOTHOsen nepHon
I3BEAIAHE HA IHUTKALUIA 3A CTONMHOCTTA 1 2 3 4 5 6
2001112 2012H2 2013H2 2014H2 2015H2 2016H2
2012H1 2013H1 2014H1 2015H1 2016H1 2017H1
Yuer napuuen notok 3a cobersen kanwran -9587 -1009 2414 3942 3975 4278
Hopwa a jnckontipane 7,61% 7.61% 7.61% 7.61% 7,61% 7,61%
hakrop nactosua croiinoet 0,9293 0,8635 0,8024 0,7456 0,6929 0,6439
JMCKONTHPAHE UHCTH DAPHUHI OTOLR -8908 -871 1937 2940 2754 2754
Ipornoina croiinoct (xua, as.) 605
Tepm coTiiHoct
Pret B enteanpornoInig nepuoa 2,50%
Hopua na anckontupane 7,61%
JlnckonTos dakrop 0,6439
Tepyunaiua croiinoct (xi.as.) 55211
Cofictsen kanima 3a aKioepire (X, as.) 55817
bpoii akunn 11640213
Crofinoet na | akuns (8 nepa) 4.80
OMTHMHCTINEH NporHo3en nepio
IBEAJIAHE HA HHAHKALLNA 3A CTOHHOCTTA 1 2 3 4 5 6
2011H2 2012H2 201312 2014H2 2015H2 2016H2
2012H1 2013H1 2014H1 2015H1 2016H1 2017H1
"HueT napiniHi notoun 3a cobersenna kantan” -9587 -1009 2414 3942 4909 5515
Hopsa sa nekonipane 7.61% 7.61% 7.61% 7.61% 7.61% 7,61%
haktop HacToaua cTofNOCT 0,9293 | 0,8635| 08024 | 07456| 0,6929 0,6439
JIEKOHTHPAHI YHETH NAPHIHH TOTOLE -8908 -871 1937 2040 3401 3551
[pornoina croiinoct (xun, ns.) 2049
Tepm cotiinoct
Pret B cneanporsostus nepHoa 3,50%
Hopwma na anckontipase 7,61%
Jlnckonton daktop 0,6439
| Tepsinanua crofinoet (xun.ap.) 89344
Colerae KamiTan 1a akuMoHepHTe (XU 11B.) 91394
bpoii akumn 11640213
Crofinoct na | akums (8 aena) 785
MECHMHCTHYEH NpoTHOIen nepuoa
INBEAJAHE HA HHHKALIA 3A CTOHHOCTTA 1 2 3 4 5 6
01H2 2012H2 201312 2014H2 015n2 2016H2
2012H1 2013H1 2014H1 2015H1 2016H1 2017THI
"HueTi napiunit notoun 3a cofersenns kanuran” -9587 -1009 2414 3942 4023 4134
Hopna Ha ackonTpane 7,61% 7,61% 7,61% 7.61% 7.61% 7,61%
DaKTop HACTOALA CTOITHOCT 0,9293 | 08635 08024| 07456 | 0,6929 0,6439
JINCKOHTHPAN 9HCTH DAPHUHI 10TOHN -8908 -871 1937 2940 2788 2662
[paruoina eroiinoct (xun as,) 546
Tepunnanua coriinoet
PHeT B CTenporHosHits nepuo 1,50%
Hopwa nia anckontnpane 7.61%
Junekontos dakrop 00,6439
Tepmunanua croiinocr (xia.as,) 44188
Cofcrsen KannTan 3a akimoRepiTe (Xun. 18.) 44734
11 640
bpoii akumm 213
Croiinoet Ha | axums (n nesa) 3,84
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llpn u3pesane Ha MHIMKANMATA 33 CTOHHOCTTA HA COBCTBEHHS Kanuraja, 1o
MeToAa JINCKOHTHPAHH HETHH ADHYHH OTOIH € HANPABEHO JOMYCKANE, Ue BEPOSITHOCTTA
3a COB/BAHE HA ONTUMHMCTHYHUS W IECAMUCTHYHHUS CTIGHAPUIi € 3HAUMTETHO TTO-MAJIKA OT Ta3MH
38 peancTHYHuA  cueHapuil. [lomydyenute pesyntaTH 1O CHOTBETHHTE CICHApHM ca
MPCTErCHH C HaNPaBeHOTO JIONYCKAHE M pe3ynTara e TabIM4HO 11pecTaBeH, KaKTo ClIe/Ba:

Croiinocer Terno [Ipeternena
Cuenapuii X. JIB. %o cToiiHoCT
Peanuctnuen cuenapuii 55817 60% 33 490
OnTumicTHYeH clenapHii 91394 20% 18279
[MecumnecTiuen cuenapuii 44 734 20% 8 947
MPETETJIEHA CTOMHOCT X 100% 60 716 |

4.2. METO/1 .HETHA CTOMHOCT HA AKTUBUTE”

MeToabT Ha HeTHaTa CTOMHOCT HA AKTHBHTE € MOJXO/ 34 omnpejiesisiie cToiHOoCTTa Ha
COOCTBEHHMS KanUTall HA €/lHa KOMIAHMS MM Ha HErOBUTE aklMHM ¢ U3IOJI3BaHe Ha MOJIEITH,
OCHOBAaBAlllM Ce Ha CTOWHOCTTA HA aKTMBMTE Ha JPYIKECTBOTO, HAMAIEHA CHC 3ab/DKEHUSTA
My. MetonbT Ha HeTHaTa CTOHHOCT HA AKTHBUTE BKJIIOUBA Tpylia OLUEHHUTEJICKH MOJEIH 3a
M3BOIKIAHE HA MH/IMKALMA HA CTOHHOCTTA. 3a LeJIMTE HA Ta3u OLCHKA € U3IMO0JI3BaH MOoJIe/Ia Ha
Hernara 6anancosa cTOHHOCT HA AKTHBHTE.

Monenst e npuaoKeH, Karo € W3MON3BaH MOCHEIHHS nyONIMKyBaH KOHCONHAHpPAH
cyeToBojieH Oasanc Ha komnanusara, keM 30.06.2011 r. 3a uenure Ha HacTogIlaTa OLEHKA HE
CC U3BBPIUBAT OLEHUTEJICKH KOPEKIIMH B aKTHBA U [1acHBa Ha Oananca.

Cobersennsat xanuran wa 3K | Boirapexkn nmotu™ AJl, onpesenen no mertona ,.HeTna
CTOHHOCT Ha aKTUBUTE” BH3 OCHOBA Ha JaHHH KbM 30.06.2011 r. e:

MokasaTen S
XHJLJIB.
AKTHB XH.J1. JIB.
O1cpoyeHn AKBH3HIIHOHHH PA3XOIH 4269
HMoTH, MatmiHi, cbopbikenns i obopyapane 10659
HMHBECTHIHOHIN HMOTH 04
Huarorpaitun nemarepHanim akTHBH 9
DUIHAHCOBH HIBECTHIINN 53121
Jlan na npesactpaxoparens B TeXHNYECKHTE pe3epin 36288
Biemanus v Apvru akruen 16820
[Tapuuny cpeacrsa i napHuH1 eKBHBATCHTH 1146
CYMA HA AKTHBUTE 122 376
IMACHB

\ 3acTpaxoBatesiii pescpsm 87711
A\ | Baxswenns no NPE3ACTPAXOBATE I HH IOTOBOPH H JIPYTH 380bIKEHHA 27997
OTCpodcHH Jannim 24
OBIIO IMACHBH: 115732
CoberBen kamran 6 644
Manunncrseso vuacrne 0

HeTHa cToiinocT HA aKTHBHTE
(coGeTBen KAMHTAN 34 AKINOHEPHTE HA KOMIAHUSITA MAiiKa) 6 644
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4.3. 3AKJIFOUEHME 3A CTOMHOCTTA

HesaBucumo, 4e npeiHazHau€HHETO HA HACTOSAIIATA ONEHKAa € 3a BiuBaHe Ha 3K
~boirapekn umoru™ AJl B 3AJ1 ., Byictpan Buena Uumypwuc Upyn” AJl, npeamocraBkute u
AONyCKaHuATa, [pH KOHWTO € HU3BLPUICHA OlEHKAaTa ca CBBP3aHW C THoapa3dupaHeTo, ue
Komuauusita 3K . bbarapckn mmotn” AJ[ e selicTBailio npeanpusiTMe, KOETO 3alasBa
,HCﬁHDC'l“l'El CH. K&TO € H3XO0XIAaHO OT IMOCOYEeHOTO. ca OIPCJICIICHH TeljlaTa Ha M3IMOJI3BAHHTC
METO/IH 3a OTIpejiesisiHe Ha CTpaBe/UIMBaTa CTOHHOCT Ha coOCTBEHUS KAMMUTAN U CTIpaBeIiBaTa
1eHa Ha aKIMHTE,

MetoneT . Herna GanaHcoBa CTOWHOCT Ha akTHBHTE” € [OCTPOECH Ha Pa3XOIHHUS
]IpHIILlI-Il'[ Ha OlleHsABaHE, KOﬁTO ce npeueuﬂﬁa._ e 34 fbHHaHCOBPI HIiCTHTyuHH H B HaCTHOCT 34
3aCTPaxoBaTeJIHY KOMIAHUH HE OTYMTA JOCTATHYHO CIPaBeUIMBO TeXHUs OM3HEC MOTEHIHA,
KaTo Jaeicreamo npeanpustae. To3n Meron e rmokasareneH 3a MOMEHTHATa JIMKBMJIHOCT Ha
KOMIAHUATA U € BEPEH HM3MEPHTE]l 3a PErylaToOpHH LieJiM, HO He JaBa jao0pa TpejcTapa 3a
Heiinara JAOXOJJHOCT, OT KOCTO Ce HHTepeCYBaT aKHHDHCpHTe H INOTEHLHAJIHHUTE HHBECTHUTOPH.
Mt?TOI['bT HEC € B CBCTOAHHE Jla oTdeTe CTOﬁHOCTTa Ha TaKuBa HEMHTCPH&J’[HH dKTHBH KaTo
KIHEHTCKa Oaza um OpeH. a aKTMBH KaTO MMOTH, MalllUHH ChOPBKEHUS W 0OOpyBaHe, ce
[IPEONCHABAT HA MHTEPBAIM M HE OTYMTAT B JIOCTAThYHA CTEIMEH HAcTosllara CrpaBe/iiBara
nazapHa croiHocT. B cityyail, ue mHBeCTHTOpUTE BApBAT, ue J[py)KeCTBOTO UMa 3HAYMTEIHH
BB3MOJKHOCTH 3a pacteX B Opjeule, Te e ObaaT TOTOBH Jia IUIATST 3a HEFOBUTE AKIIHH,
CTOHHOCT, KOSITO HaJ[BHILABA ONpeeneHarTa 1o To3u meto. [lopaan mocoyeHoTo ce cunta, ye
HeroBaTa TEXKeCT Clie/IBa Jla ce ONMpe/Ielielu B pa3Mep He 1mo-rojism oT 85%.

MetoaeT . JIMCKOHTHPAHH HETHH MApPUYHH TOTOLM ™, MOYMBA Ha XHUIOTe3aTa., e
CTOMHOCTTA HA €IHO NPEANPUSITHE 3aBUCH OT pa3Mepa Ha HErOBHTE OBJCIIN J0XO0/H, KOUTO TO
€ B CBCTOSHHE Jla I'€HEepHpa 3a CBOMTE COOCTBEHHIIM M HMHBeCTHTOpH. Toii neduuupa, ue
ClipaBe/UIiBaTa CTOMHOCT Ha COOCTBEHHSI KanuTal Ha JPY)KECTBOTO € JIMCKOHTHpaHaTa
CTOHHOCT Ha pasyMHO O4akBaHHUTE ObJCLIM J0XO/IH, KOHTO COOCTBEHULIUTE JICHCTBUTEIHO IIIE
[oJiy4ar, ako ce cobjiHe OM3Hec nporuo3ara 3a pa3sBHTHE. HA OCHOBATA HA KOSTO TE3H JOXOJH
ca omnpenenenu. Karto ce oruMTta, 4e NporHosarta € HampaBeHa B YCJIOBHATA Ha KpHu3za H
oOXBalla MporHo3eH Nepuoil Ha MOCTENEeHHO U3JIM3aHEe OT KPH3aTa, ChAbpKAll BUCOKA CTCIICH
Ha HCOMNPEJIC/ICHOCT Ha pa3sBHTHE Ha CBETOBHATA M HAllMOHAJIHATA HKOHOMMKA HA TO3H METOJI €
ornpenenena texect ot 15%.

M3Bexk1aneTo Ha MHAMKALMITA 3a ClpaBe/yIuBaTa CTOHHOCT € TabIMUYHO NpeaACcTaBeHa,
KaKTO CJie/Ba:

Croiinoer | Terno llpe“r_e rena
3K ,,brarapekn umoru™ AJl croiinoct
X. JIB. % X. JIB.

METOA  AHCKOHTHPAHHW HETHHU TTAPHUYIIA TTOTOILH 60 716 15% 9107
METOJ  HETHA BAJIAHCOBA CTOHHOCT HA AKTHBHTE 6 644 85% 5647
CHPABE/UIMBA CTOIHOCT 3A COGCTBEH KATTHTAI X 100% 14 755

bpoit akim op. 11640213
Cripase/unisa 1icHa Ha eHa aKiiisg jeBa 1,27

Taxa cnpaseannBara croiinoct na coberBennst kanurana na 3K | Buarapeku umotn”
AJl, onpeienena Bb3 0cHOBa Ha AauHl KbM 30.06.2011 . €:

14 755 xuJ. aB.
(YeTHpHHAXECET MHJIHOHA CEIeMCTOTHH MeTAeceT U NMeT XHJISIIH JIeBa)
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CripaBeiyHBaTa 1cHa Ha e/iHa akuus ot cobctBenus kanurtan Ha 3K ,.bearapekn umoru™
AJl, onpenieneHa Bb3 ocHOBa Ha fauuu kbM 30.06.2011 1. e:
1,27nB.
(enuH j1eB U 27 CTOTHHKH)

HanbauuresieH JAUPEKTOP: Hanbanutenex AHUPEKTOP!:

Pymen $lnues Knayc Mrwohenep

Ha 27.02.2012 zoouna Xeus [Incuxoea, Homapuyc e paiion — P.C. Cogua, pee. Ne 328 na
Homapuannama kamapa, yoocmogepsagam noonucume 8bpxy mosu 0oKymerm, noiodxcenu om: 1. Pymen
Haanoe Snves, ¢ ETH 5609156680, ¢ a.x. Ne 186200154, uzoadena na 04.02.2003 2. om MBP, zpao
Coghus, u 2. Knaye Mionedep, apancoanun na PAscmpus, poden na 04.01.1969 2. 6 epad Puo, Obaacm
Huxpaiic, PAecmpus, ¢ nacnopm Ne P 1456086, uzo. na 29.12.2006 2. om Macucmpama na epao
Buena, Aecmpus, ¢ nocmosnen aopec 6 epao Buena, PAscmpus, 3a koiimo ce yeepux, ue pasoupa,
2080pU U Yeme OvI2apCKU e3UK.

Pea. Ne 523/2012 2. ; Cwopana.marca: 30.00 resa (6e3 JI/IC)

Homapuyc: 2PVYC A~
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MPUJIOXKEHUE No 2
kbM Aneke Ne2 o1 27.02.2012 r. kem Jlorosop 3a sausane mexay 3AJ1 ., BYJICTPAJL BUEHA
MHIIYPBHC I'PYIT" u 3K . .bbarapcku umortu™ AJl, ckmouen va 30.09.2011 r.

OBOCHOBKA HA CIIPABE/UINBATA IIEHA HA AKIITMUTE HA 3AJ1 ,,BYJICTPAJL
BHUEHA HHIHIYPBHC I'PYIT”

CbABbPKAHHUE:

1. Pe3tiome Ha laHHUTE OT OLlEHKATA
1.1. CnpaBennupa 1ieHa Ha akLMUTE
1.2. CTOHHOCT HA aKUMHUTE, U3YMCIEHA 0 BCEKH OT M3MOJ3BAHUTE OLUEHBLYHU METOJAN H
TErJIOTO HA BCEKU METO/L MPH OTpe/IeNisiHe Ha CrpaBe/IMBaTa LeHa
1.3. Llenn u Opoit Ha W3THPryBaHM akuuu Ha ApyxectBoto Ha b@b 3a nocneauure 3
meceta
1.4. IlporHo3Ha oLeHKa Ha aKLIMMTE HA NPUEMALLOTO APYIKECTBO

2. Pazsicuenne Ha H3BbLPUIEHATA OLIEHKA
2.1. OcHoBHa MH(popMaLHs 3a APY)KECTBOTO. XapaKTePUCTHKH HAa OLIEHABAHOTO APYIKECTBO
B HCTOPHYECKH MJIaH
2.2. OcHoBHa cepa Ha JieHHOCT
2.3. Cuinn 1 cniabu cTpaHM Ha 1PYKECTBOTO
2.4. OTHOCMMHM MKOHOMHUYECKH TEHIAEHUMN U ycnoBus B Penybnuka bbarapus v csera

3. Cucrematn3npana ¢punancosa nudopmaus
3.1. Pesynratu ot aeiHocTTa Ha KOMIMaHUsATa
3.2. ®unancosu koeduueHTy. [Iportosna ¢gunancosa HH(Gopmalusg ciesl BAUBAHETO

4. M3noa3Banu METOH 3a onpejae/siie Ha ClIPaBel/IHBaTa LeHa HA aKuHHTe
4.1 MeTtoa Ha IMCKOHTHPAHHUTE MAPUYHH MOTOLLH
4.2. MeToa Ha HETHATA CTOHHOCT HA AKTHBUTE
4.3. 3axroueHHe 3a CTOMHOCTTA
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