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HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

OTYET 3A JOXOJUTE
3a nepuona 01.01.2009 —31.03.2009 r.

(BCI/I‘-IKI/I CyMHU Ca B XWJISIAU JICBA, OCBCH dAKO HE € YIIOMCHATO ﬂpyFO)

Benexkn 31.03.2009 31.03.2008
DUHAHCOBH MTPUXOAH 4 213 411
DUHAHCOBH Pa3X01U 5 529 1 885
Heren pesyarart oT pMHAHCOBH ONepanuu (316) (1474)
Pa3xonu 3a MaTepuanu 1 BBHILHU YCIIyTU 6 4 7
Pasxoau 3a mepconana 7 26 23
Pa3zxonu 3a amopTuzanus 8 3 2
O6mmo pa3xoan 33 32
Ieuan6a/3aryda npeau 1anbUu (349) (1 506)
Ileuyan6a/3ary0a 3a ronmHara (349) (1 506)

/D & RF
Bopucnas Huknes
HEHBHHHTEHEH ,[[HPEJ('I'OP
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HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

BAJIAHC
Ksm 31.03.2009 r.

(BCI/I‘{KI/I CyMHU Ca B XWJISIAU JICBA, OCBCH dAKO HE € YIIOMCHATO prl"O)

Benexkn 31.03.2009 31.12.2008
AKTHUBHA
JAbarorpaiiHu akTUBHU
Jbarorpaiinu MaTepuaaIHi aKTUBU 9 2 5
2
Tekyuu akKTHBH
[Tapuunu cpencTra 10 2300 2203
Texyiiu GpruHAHCOBU aKTUBH 11 1815 2 286
Bsemanus 12 53 48
4168 4 537
OBIIIO AKTUBHA 4170 4542
COBCTBEH KAIIUTAJI 1 ITACUBHA
CoOcTBEH KanmuTAaJl
AKIHMOHEpeH KarmuTai 13 3935 3935
PesepBu 14 5008 5008
Pe3epBu npu emuTHpaHe HA aKIIUA 15 250 250
Henokpura 3ary6a 3a 2008 r. (4 682)
DuUHAHCOB pe3yJTar (349) (4 682)
00110 cO0CTBEH KANTUTAJ 4162 4511
Tekyuu nacuBu
Texymu 3a1bKEHUS 16 8 31
8 31
00110 macuBM 8 31
OBIIIO COBCTBEH KAIIUTAJI U ITIACUBU 4170 4542

EBopucnas Huxnes
HanwsnHuTENnEH ,[[HPE](']'OP
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OTYET 3A IPOMEHUTE B COBCTBEHUSA KAIIUTAJL
3a nepuona 01.01.2009 —31.03.2009 r.

(BCI/I‘-IKI/I CyMHU Ca B XWJISIAU JICBA, OCBCH AKO HE € YIIOMCHATO ﬂpyFO)

Pesepeu
npu
AKuHMOHepeH 3akoHOBH eMUTHPaHE
KAIUTAJ pe3epBH HA AKIMH Pesyarar O0mo
Ha 1 sinyapu 2008 r. 3935 1326 250 3682 9193
[Neuan6a/3ary6a 3a roguHara - - - (4 682) (4 682)
Pasnpenenenue Ha nevanbara - 3682 - (3682) -
Ha 31 nexemBpu 2008 r. 3935 5008 250 (4 682) 4511
Ha 1 sinyapu 2009 r. 3935 5008 250 (4 682) 4511
[Neuanba/3aryba 3a roguHaTa - - - (349) (349)
Ha 31 mapt 2009 1. 3935 5008 250 (5031) 4162

o

EBopucnas Huxnes
HanwsnHuTENnEH ,[[HPE](']'OP




HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

OTYET 3A TAPUYHUTE NIOTOLU
3a nepuona 01.01.2009 —31.03.2009 r.

(Bcuuku cyMu ca B XIS JIeBa, OCBEH aKO HE € YIIOMEHATO JIPYTO)

IMAPUYHHA MMOTOLM OT UHBECTUILIMOHHA JEMHOCT
Crnenmnaau3upaHa HHBECTHIMOHHA JeiiHOCT:

ITocTpmnenus ot npogaxx6a Ha (UHAHCOBU aKTUBH

[Tnamanus mo mokynka Ha (PUHAHCOBH aKTUBU

[MocTbIuleHHs OT JIMXBH, KOMUCHOHHH U JIPYTH MOJOOHU

[narmanus 1Mo JTUXBU, KOMUCHOHHU U IPYTH MOI00HU

HeTHH mapuYH#M MOTONH, H3MOJI3BAHH B HHBECTHIINOHHA IEifHOCT

HAPAYHHU MMOTOIM OT ONNEPATUBHA JIEWHOCT
[Tnamanus Mo HeceManu3upaHa HHBECTHLMOHHA IeHHOCT
HﬂaﬂlaHI/lﬂ CBBbpP3aHU C Bb3HATIpaAXIACHUA

JlpyTH ruiaimaHuys 1Mo HecTleluann3upaHaTa HHBECTHIIMOHHA EHHOCT
HeTHH napu4HU MOTOLM OT ONEPATHBHATA 1€H{HOCT

HAPUYHHA MMOTOLM OT ®PUHAHCOBA JEHHOCT

EdekT oT mpoMsiHa Ha BATyTHUTE KypCOBE

HeTHun napnyHu noTouy, M3MoJ3BaHN BbB (PUHAHCOBA JIefiHOCT
HerHo (HamajeHue)/yBelndeHHe HA TAPHUYHUTE CpeICTBA M
NAPUYHUTE EKBUBAJEHTH

IMapuyHu cpefcTBA U NAPUYHA €KBUBaJIeHTH Ha 1 sstHyapu
IMapuyHu cpeacTBa U MapUYHA eKBHBaJeHTH Ha 31 MmapT

Bopucnas Huknes
H'}IT[)J'E HHUTENEH }IHPBJ('I'OP

31.03.2009 31.03.2008
227 734
(115) (124)
39 29
@) (2)
150 (637)
(27) (53)
(26) (15)
(83) (68)
- (2)

- 2)

97 567
2203 1 060
2300 1627




HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

N Hagexna A/l
HOACHUTEJIHM BEJIEXKKHU

1. O6ma nndopmanus

W ,Hamexna” A/l e ”HBECTUIIMOHHO APY>KECTBO OT 3aTBOPEH THIT perucTpupano B Pemybimka beirapus no pupmeno geno
N 13472 ot 1996 r. cbe cenanuiie u aapec Ha yrnpasienue: rp. Codus, yin. Enoc N 2, er.5

OcHoBHaTa AeiHOCT Ha Jpy’>KecTBOTO € HHBECTUPAHE B [IEHHU KHIKA, KaTO OCHOBHATA LIeJI € TapaHTHPaHe Ha MHTEPECHTE Ha
aKIMOHEpUTE 4Ype3 Ch3/laBaHe Ha OamaHcupaH NOPTHEHa OT IeHHH KHIKAa W (UHAHCOBM HMHCTPYMEHTH OINTHMAIIHO
CbhbucTaBall BUCOKa TOXOAHOCT 1 MUHUMAJICH PHUCK.

3akoHa 3a Hy6J'II/IqHO npeajiarane Ha LHCHHU KHUXKA U CBBP3aHUTE C HCTO MOA3aKOHOBU aKTOBE Ca OCHOBHOTO CIEHUAIIHO
3aKOHOJATCJICTBO, KOCTO Kacac ,HeﬁHOCTTa Ha APYKECTBOTO.

HpyxectBoTo mpurexaa imrer3 or Komucusa 3a ¢urancoB nHamzop (KOH) 3a wm3BbpmBaHe Ha AEHHOCT KaTo
WHBECTHIIMOHHO JIpykecTBO OT 3atBopeH T Ne 61-1]J] ot 03.07.1998r., npensmaneno ¢ Pemenne Ne 02-UJ1 ot 06.01.2006
r.

W] Hagexna ce ynpasisiBa oT YmpapisgBamo apyxectBo “IIOBK Acer MennmkmbHT” AJl, chIiiacHO TOTOBOpP BIHM3AIl B
cuia Ha 20.08.2004 1.

Banka nenosurap Ha [pyxectBoro ¢ Yaukpeaut bynbank AJl, ceriaacHo JloroBop 3a Ieno3uTapHU yCIyTrH CKirodeH Ha 06
tonn 2001 1.

pr)KeCTBOTO nMa €IHOCTCIICHHATa CUCTEMaAa Ha YIPABJICHUC OT CobBeT Ha JUPEKTOPUTEC B TPUYJICHCH CBHCTaB. OpFaHl/ITe 3a
YHOpaBJICHUC HA APYKECTBOTO Ca O6HIO C”b6paHI/I€ Ha aKIIUOHCPUTE U CobBeT Ha JAUPEKTOPUTE.

Axuunre Ha J[py’KecTBOTO ca camO Oe3HaJIMYHU, MOMMEHHH, OOMKHOBEHHM C MPaBO HA €AWH miac Bcska. HomuHamHarta
cToiiHOCT Ha eqHa akuuyd € 1.00 /exun/ nes.

2.1 ba3a 3a m3rorBsine

JIpy>KecTBOTO HM3roTBsi (PMHAHCOBHUTE CH OTYETH B CHOTBETCTBHE C HM3HMCKBaHMATAa Ha MeEXIyHapoJHHTE CTaHIapTH 32
¢unancoBo orunrane (MCDO), mpuetu ot EBponeiickus cpro3 (MCDO, mpuetn ot EC).

HacrosmusaTt roguieH (pUHAHCOB OTYET € M3TOTBEH IMPU Clla3BaHE HA NPUHIIMIIA HA MCTOpHYEcKara IieHa. B ompeneneHu
ciyvau, chriacHo npwioxkuMute MCOO, npu mociaeBanioTo OICHIBAHE HA HAKOW aKTHBU W/WJIM MACHBH € MPUJIOKCHA
TSIXHATa CHpaBe/JIMBa WIN Ipyra CTOMHOCT, KaTO TOBA € OMOBECTEHO M0 MOAXO0AA1IMA HauuH. Bcuuku naHHu ca nmpeacTaBeHu
B HACTOSINUSA (PMHAHCOB OTYET B XUJISIU JICBA.

CranaapTu, MPOMEHH M Pa3siCHEHMs] HA ChIIECTBYBAIM CTAHIAPTH, KOMTO €a M3JaJeHH M BJe3JH B CHjIa U ca
NPUJI0KeHH OT JIpy:KecTBOTON PH HEOOXOAMMOCT:

Cﬂe[lBalIll/ITe CTaHJdapTH, IPOMEHU U Pa3iACHCHHS Ha CHUICCTBYBAIIUTEC CTaHAApPTH Ca Hy6HI/leBaHl/I " Ca 3abJDKUTCIIHU 3a
IpUJIaraHe 3a CYeTOBOIHUS NIEPHOJ Ha APYKECTBOTO 3aroysan] Ha uin cien 1 ssayapu 2009:

MC®O 3 buznec koMOUHAIHS

MC®O 5 Herekymu (aproTpaiiHi) akTUBH, AbPXKaHU 3a NpoJak0a 1 NpeyCTaHOBEHH JACHHOCTH

MC®O 8 OrmrepaTuBHU CErMEHTH

[pomern Ha MC®O | u MCC 27 ,lleHa Ha npunoOMBaHe HA WHBECTUIIMHUTE B JBIICPHU, CBBMECTHO KOHTPOIHUPAHU WA
ACOLMUPAHU MPEIIPUATHS .

IIpomern Ha MCC 32 u MCC 1 ,,®uHaHCOBH MHCTPYMEHTH, MOAJISKAIIN Ha ITyT ONLIWHU U 33TbJDKEHHS, Bh3HUKBAIN TPU
JIMKBUOAINST

IIpomernn Ha MCOO 2 ,, HeoTMeHsieMH yCIIOBHS U IIpEKpaTsiBaHe”
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MCC 1 IIpencraBsHe Ha (GUHAHCOBUTE OTYETH

MCC 16 ImoTH, MaIliHA U CHOPHKEHUS

MCC 19 Jloxoau Ha HAeTH JIUIA

MCC 20 C4eToBOHO OTYMTAHE HA MPABUTEIICTBEHH JAPEHUS 1 OTIOBECTSBaHE Ha MPaBUTEICTBEHA TOMOII]
MCC 23 Pa3xoau 1o 3aeMu

MCC 27 KoHconuanupaHu ¥ WHAWBUIYAITHN (GHMHAHCOBHA OTYETH

MCC 28 MuBecTHIIMY B aCOLMMPAHU NPEANPHUITHSA

MCC 31 Jlan0Be B CbBMECTHHU NPEATIPUATUSA

MCC 29 ®uHaHCOBO OTUYHTaHE NIPH CBPBXUHMIANMOHHN HKOHOMHKH

MCC 36 OGe3ueHKa Ha aKTUBH

MCC 38 HemaTepualHu akTUBU

MCC 39 ®uHaHCOBM HHCTPYMEHTH: IPU3HABAHE U OIICHSBAaHE

MCC 40 HBECTUIIMOHHN UMOTH

MCC 41 3emenenune

ITpomenu va MC®DO 7, MCC §, MCC 10, MCC 18, MCC 20, MCC 34, MCC 40 u MCC 41
KPMC®O 15 JloroBopu 3a CTPOUTEICTBO HA HEABUKIUMH UMOTH

KPMC®O 17 Pasnpenenenne Ha HEMAapUIHU aKTHBH Ha COOCTBEHUITUTE

JIpy>KecTBOTO He MpHUTEXaBa KOHTPOJI BHPXY APYTH MPEANPUATHS U TO3U (PHUHAHCOB OTHET € MHAWBUIYAIHUIT oTyeT Ha D
HAIEXIA AL

2.2. IpuGIM3uTEeTHU OLIEHKHU U MPEINoJI0KeHUs

ChbCTaBsiHETO Ha (PMHAHCOBHS OTYET HAJIara PhbKOBOICTBOTO Jla HANPAaBH MPUOJU3UTEITHH OLCHKH U MPEIIOI0KECHUSA, KOUTO
BIIUSIAT BHPXY CTOWHOCTTA HA OTUETEHUTE aKTUBHU U TIACHBH, M OMOBECTSIBAHETO HA YCJIOBHU aKTUBU U MACUBU KbM JlaTaTa Ha
OanaHca, KaKTO U BBbPXY OTYCTCHUTE MPUXOAU M Pa3xoju 3a mepuoaa. DakTHUECKUTE pe3ysiTaTH B ObJCIIe MOTaT Ja ce
pa3iryaBat OT HANPaBCHUTE MPUOIU3UTEIHH OLCHKH U Pa3lIMKaTa J1a ¢ ChIIECCTBCHA 3a (PMHAHCOBHS OTYCT. Te3H OICHKH Ce
NpepasriexaaT PeryJsipHo U ako € HeoOXoauMa IpOoMsIHa, NIOCIe/IHATa Cce OCYETOBO/ISIBA B IIEPHUOJA, TIP3 KOWTO € cTaHaja
H3BECTHA.

3. ChrmiecTBEHH CYETOBOAHH MOJUTHKH

HpnsnaBaHe Ha MPUXOIUTE U pa3xoauTe

[Tpuxomure M pa3xoAnWTe ce HAYMCIABAT B MOMEHTAa Ha TSAXHOTO BB3HMKBAaHE, HE3aBHCHUMO OT MAPHYHHUTE MOCTBIUICHUS H
wiamanus. OTYNTAHETO UM C€ U3BBPIIBA IPH CIA3BAHE HA U3MCKBAHETO HA IIPUYMHHA U CTOWHOCTHA BPB3Ka MEXKAY THX.
[Tpuxonure ce oneHsBAT MO CIPaBEINBATa CTOMHOCT Ha MOTY4YEHOTO WM MOJUIEKAIIOTO HA TOJyYaBaHE Bb3HAIPAKACHHE
nox ¢opmara Ha IApUYHH eKBUBAJICHTH WM MIAPUYHH CPEICTBA.

ITpuxoxute ce oTpa3sBaT BbB (PUHAHCOBHUS PE3yiTaT 3a NEPHUOJA, IIPe3 KOMTO € OChIIECTBEHA OlepallaTa, HE3aBUCUMO OT
[epHOJa Ha U3ILIAIIAHETO H.

HpI/lXO)II/lTe OT JIUXBU C€ MNpHU3HABAT IPHU HAYUCIABAHETO HA JIMXBUTC (KaTO CC HM3II0JI3Ba METOJa Ha e(l)eKTl/IBHI/IH JINXBCH
MPOLIEHT, T.C. JIMXBEHUAT IPOLEHT, KOMTO TOYHO IMCKOHTHPA OYaKBaHUTE OBJCIIM NMAapUYHM IOTOLM 32 NepHojaa Ha
OYaKBaHUS KMBOT Ha (PMHAHCOBUSI HHCTPYMEHT 10 OajlaHCOBaTa CTOMHOCT Ha ()MHAHCOBHUS aKTUB).

EdexTu oT NpoMsiHAa HA BAJIyTHHTE KypCOBe

@DUHAHCOBUAT OTYET € MPEACTaBEH B OBITapCKH JIeBA, KOATO € (PyHKIHMOHAIHATA BalyTa M BalyTaTa Ha IPEJCTaBSHE Ha
JpyxectBoTo. CAEIKHUTE B UyXIECTPaHHA BalyTa IIbPBOHAYAIHO CE OTPa3sBaT BbB (DyHKIMOHAJIHATA BalyTa O OOMEHHUS
KypcC Ha JaTara Ha cJeskata. MoHeTapHUTE aKTUBU U ITaCUBH, ACHOMHUHUPAHU B Yy>KJIECTPAaHHU BAITyTH C€ ITPEU3UUCIIABAT
BBbB (DYHKIIMOHAJTHATA BalyTa, B Kpasi HA BCEKU MeECELl, M0 3aKIIFOUUTENHUSI 0OMeHeH Kypce Ha brirapcka Haponna banka 3a
nociesHusi paboTeH JeH OT CHhOTBETHHS Mecell. BCHUKM KypcoBH pa3lIMKM ce TpU3HaBaT B OTYETa 3a JOXOJHTE.
HemoHeTapHHMTE aKTHBU M MACHBH, KOUTO C€ OIEHSBAT 110 HCTOpPHYECKA I[eHa Ha MpUA0OMBaHE B Uy)KJIECTpaHHA BallyTa, ce
MIPEeBpBINAT BbB (PyHKIMOHATIHATA BalyTa 110 0OMEHHUSI Kypc KbM JaTaTa Ha IbpBOHAYATIHATA C/IeNIKa (IpuaoOuBaHe).
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DUHAHCOBH AKTUBH
Ounancosute aktuBu Ha WMJ{ ,Hamexma” AJl ca knacupumupanu KaTo IBbpXKAHM 3a ThPTryBaHe, ThH KaTo ca 4acT OT
mopTdeis oT prHAHCOBM HHCTPYMEHTH NPUIOOUTH ¢ 11eT 1a ObAaT mpogaieHu B OJIM3Ko Obaere.

ITvpsonauarna oyenxa - LIEHHUTE KHWTHM CE OLCHSBAT 10 LIeHa Ha NPHIOOMBaHE, KOSATO ce (opMHpa OT CTOMHOCTTA,
3arulaTeHa 3a NMpUIOOMBAaHETO UM M OT Pa3xXxoIuTe 3a NMpUA0OMBaHE - TaKCH 332 OAHKOBH YCIYyTH, XOHOPapH, OpPOKEpPCKH
yciyru u ap. PUHAHCOBHUTE aKTHBHU Ce NMPU3HABAT HA JjaTaTa Ha CEThJIMEHTA.

OueHKa cneo NbpPBOHAYATIHOMO npusnaedane - CJ'ICI[ IbPBOHAYAJIHOTO MPU3HABAHC, BCHUYKU (I)I/IHaHCOBI/I aKTHUBHU CC€
KnacmbnunpaT KaTO aKTUBU AbPiKaHU 3a THbPI'yBAHC U CC€ OLCHABAT IO TAXHATaA CIIpaBCIJIMBa LICHA. B Kpasi Ha BCCKHU MECCI]
C€ M3BBpIIBA IIPOMsAHA Ha CIIpaBE€jIMBaTa IE€HA Ha q)HHaHCOBI/ITC AKTHUB, KaTO M3MCHCHHCTO Ha CIIpaBEIjiMBaTa II€HA Ha
q)HHaHCOBI/ITC aKTHBH, CC IIpHU3HABa U OTpa3sBa KaTo reyanoa wim 3ary6a B OTUCTA 3a JOXOOUTE.

Memoou 3a oyenxa na axmueume na MJ] Haoeaxcoa AJ]

B cToitHOCTTa Ha aKTHBHTE Cc€ BKJIIOYBA CTOMHOCTTA Ha BCEKH €IWH OT MpuTexkaBaHuTe oT MJ[ axtmBm mo OamaHca KbM
JaTata Ha WM3TOTBSHETO HAa OLEHKaTa. TsaxHaTa cToWHOCT ce m3umciisia mo [IpaBuia 3a omeHka Ha mopTdeina U 3a
oTpesieIsIHe HeTHAaTa CTOWHOCT Ha akTUBHUTE og00penn oT Komucus 3a ¢punancoB Hag3op. OCHOBHHTE METOIM 3a OIIEHKA ca
CIICJTHHTE!
1. I[TocnenBaia ouenka Ha u3najgenuTe ot Penybauka Bbiarapus neHHU KHUKA B YY»KOMHA Ce M3BBPIIBA!

1.1 nmo nena "kymyBa" mpu 3aTBapsiHE Ha Ia3apa B JIeHd Ha OlLlIEHKaTa, 00sBEHa B €JEKTPOHHA CHCTEMa 3a LIEHOBa
nHdpopmanus;

1.2 B cimyuaii ge ma3apsT He € 3aTBopwia 1o 15,00 4. B 1eHs Ha OIeHKaTa - 1Mo IeHa "KyIlyBa' IpH 3aTBapsiHE Ha mazapa
3a MOCJIe/IHUSI Pa0OTEH JieH, 00sIBeHa B eJISKTPOHHA CHCTeMa 3a [IeHOBa HH(DOpMAIHs;

1.3 B ciryyaii 4e 9y>KAeCTpaHHHAT MMa3ap He pabOTH B JI€HS Ha OLIEHKAaTa - 1O IeHa "KymyBa' IpH 3aTBapsiHE Ha maszapa
3a TociieIHus paboTeH JieH, 00sBEHa B eJIEKTPOHHA CHCTeMa 3a [IEHOBa HH(OPMAIHSL.

2. [locnenBaria oleHKA HA OBJATaPCKH U YYHK/IECTPAHHHU AKIMYU U NMPABA, IONYCHATH /10 WU ThbPIrYBaHU HA peryJupaH
na3zap B Peny6iuka bbiarapusi, KAKTO U ObJrapcKy aKIuM ¥ NpaBa, J0NYCHATH /10 MJIU ThPIYBaHU HA peryJupaH
na3ap B IbpP:KaBU YJIEHKH, C€ U3BHPIIBA:

2.1. mo cpenHOIIpeTerieHara eHa Ha CKJIFOYSHHTE C TAX CHIENKH 3a TeKyIIus padoTeH AeH, 00sBeHa Ype3 cucTeMara 3a
THPTOBHS WIN B OOPCOBHS OIONIETHH, aKO 00EMBT Ha CKIIOUEHHUTE C TAX CACNKH 3a JeHS € He mo-marbk oT 0,02 Ha cTo ot
o0ema Ha ChOTBETHATA EMHCHSI.

2.2. ako HEe MOXeE J1a C€ OTIpeIeNd IIeHa IO IPeAX0IHaTa TOUKa, [IeHaTa Ha aKIIMUTe, ChOTBETHO HA IIpaBaTa, Ce OIpeIes
KaTo CpeIHOAPUTMETHYHA Ha HaW-BHCOKaTa IIeHa "KymyBa" OT MOpPBYKHTE, BAIMAHM KbM MOMEHTa Ha 3aTBapsHE Ha
peryiupaHus masap B TEKyIIUs JA€H, M CpEIHONPETErJIeHaTa [[eHa Ha CKIIOUYEHUTE ChC ChOTBETHHUTE LIEHHN KHIXKA CICIKA 3a
cpmus neH. Llenata ce ompexmers Mo TO3W pel caMO B CIy4al, 4ye WMa CKIIIOYEHH CHCTKH M MOJaleHW NOPBYKU C IIeHA
"kymyBa'.

2.3. Axo He MOXKe Ja ce MPWIOXKH T. 2.2., IIeHaTa Ha aKIUUTe, ChOTBETHO HA MpaBara € CpeAHOIpeTeryieHara IieHa Ha
CKITFOUCHUTE C TAX CACIKH 3a Hall-OMm3Kus eH npe3 nocieanns 30-aHeBeH nepro/l KbM JaTaTa Ha OIeHKaTa, 3a KOWTO uMa
CKJTFOYEHH CICITKH.

3. Hocnez{Bama OLICHKA Ha aKIWH, HEI/Ig!Oﬁl/ITI/l B _CICACTBHE OT VBCJIHYCHHE HA KaNHUTAJIa CbhC CpeacTBA Ha
APYKECTBOTO EMUTECHT UJIM OT PA3TEAAHEC HA CHIIECCTBYBAIMTE AKIIMH, CE N3BBPIIBA KAKTO CJICABA:

31B CJIy4yauTe Ha HpI/I,HO6I/IBaHe Ha (HOBI/I) aAKIU OT AaACHO APYKECTBO BCJICACTBUC HAa YBCJIMYCHHNC HA KalliTaJla CbC
CpCACTBa Ha APYKECCTBOTO, CC IMPU3HABA B3C€MAHE OT JaTara, OT KOATO HPUTCIKATCIUTC Ha aKIUW Ha APYKECTBOTO HAMAT
IMMpaBO Ha aKNWU OT YBCIIMYCHUCTO HaA KallUTajla — JaTaTra CJIC/ KOATO CKIKOUCHU CACIIKHU C aKIIMHUTE HE BT)3I[€I7[CTB3T BBpPXY
apaBoOTO 3a HpI/I,HO6I/IBaH€ Ha HOBU aKIMKU OO AaTaTa Ha PETUCTPUPAHC HA YBCIMYCHUCTO Ha KalluTaJla U BIIMCBAHCTO MY B
ACTO3UTapHaTa MHCTUTYL M.

CToHHOCTTa Ha B3€MaHETO € paBHA Ha TPOU3BEACHUCTO OT 6p0$[ HOBHW aKIIMHW U ICHATa Ha €/IHA HOBA aKI 1.

R=N,xP,
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KBJIETO R — B3eMaHe,
N, — Opoii HOBM aKIuH,
P, — lleHa Ha eTHA HOBA aKIIHs.

IlenaTta Ha exHa HOBa aKLMs Ce MOJyYaBa KaTo IOCIeHaTa IIeHa Ha OLIeHKa Ha e/lHa ,,cTapa’ akuus ObJe pa3zaesieHa Ha
cyMmara OT Oposi HOBH aKIMH, IPUJOONUTH CpeILly e/Ha ,,cTapa’ akuus U exHa 1 ,,crapa’” akius.
P,
0
P =0,
v, +1)

KBJIETO P, — 11eHa Ha eHa HOBA aKIIMs,
P, —nocnenna niera Ha OIleHKA Ha €HA ,,cTapa’ aKIus,
N, — Opoii HOBH aKIHU 3a eHa ,,cTapa’” aKIIHs.

Cne;[ BBBCXKIAHC 3a THPTOBHUA HA PETYJIMPAH I1asap Ha HOBUTE aKWH, ITOCIE€ABAIaTa UM OLIEHKA CEC U3BHPIIBA CHIIACHO
METOAUTE 3a OLICHKA Ha ICHHU KHWKA, ThPTYBAHW Ha PETYJIMPAaH I1a3ap.

3.2 ciayyante Ha TpuAoOWBaHe Ha (HOBM) aKIWH OT JaJCHO IPYKECTBO B PE3YyITaT OT pa3leliiHeTO Ha Bede
CBLICCTBYBAIIUTE aKUUM (CIUIMT) Ce NpPU3HaBa B3eMaHE OT Jarara, OT KOSATO HOBHTE aKIWM Ca BEYe OTACICHH OT
CBIIECTBYBALIUTEe AKIMU — Jarara, Clel KOATO CKIIOYECHH CHeNIKM C aKIUHTe HE BB3JCHCTBAT BBPXY MNPABOTO 3a
npunoOMBaHe HAa HOBUTE aKIMH JI0 JaTaTa Ha PErucTpUpaHe Ha HOBHS Opoil akIUK B JeTIO3UTApHATa HHCTUTYLIUSL:

CroifHOCTTa Ha B3eMaHETO € PaBHO Ha IPOM3BEACHUETO Ha OpOsi HOBH aKLUH M IIeHAaTa Ha e{Ha HOBA aKLHs.

Llenara Ha eHa HOBa aKIMs CE MOJTy4YaBa KaTo MOCJIeIHATA [IeHa Ha OLleHKa Ha eJJHA ,,cTapa’ akuus Obae pa3ziescHa Ha
Opost HOBH aKIINH, IPUIOOUTH CpeIly eHa ,,cTapa’ aKIusl.

R:NnxPoxL,
N

”

KBbAETO R — B3emamne,
N, — Opoii HOBH aKIIuH,
P,— nocneana nieHa Ha olieHKa Ha e€JlHa ,,cTapa’ aKius,
N, — CLOTHOIIIGHHME Ha CILJIUTA.

Crepn BbBeXJaHe 3a ThProOBHs Ha PEryJIMpaH Ia3ap Ha HOBUTE aKIIMU, IIOCJIEBAIIATA UM OLEHKA CE U3BBPIIBA CHIVIACHO
METOJIUTE 3a OLICHKA HA LIEHHU KHUXXA, ThPIYBaHU Ha PEryJIMpaH nasap.

4. Ilpu yBenuueHue Ha KamuTajga ype3 eMUCHsl Ha aKUMU W W3JaBaHe HA MpaBa, CHIIUTE CE MPU3HABAT KAaTO aKTUB B
noptdeiina 1o 1eHa onpeenieHa o Gpopmysara no-10iy clel JaTaTa Ha perucTpanys B Jerno3uTapHaTa HHCTUTYIIMS.

Ilenara Ha PABOTO CE U3UYKCISABA Upe3 CleJHATa popMya:

P +PxN,

P =P
N, +1

r

Ksnero:

Pr — nena na npaso

Pl — neHa Ha mociieiHa OlleHKA Ha aKIusITa (MPeIy OTACISIHETO Ha MpaBara)
Pi - eMHCHOHHA CTOMHOCT HA HOBUTE aKI[UU

Nr — Opoii akIuy B €IHO MPaBO
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4.1 HpI/I HEBB3MOXKHOCT Ja CC NPUJIOKAT HAYMHUTE 3a OLICHKA I10 T. 4 nociieBaliara OueHKa Ha MpaBa €€ U3BbPIIBA 110
[cHa, IpCJACTaBjidBalla pasjikKa MCEKAY LEHATa Ha CHUIICCTBYBAIIWUTE AaKIWKW Ha JAPYKECTBOTO, OMNPCACICHA CIOPECH
HW3MCKBaHUATA HAa T. 4 W €MHCHOHHATa CTOMHOCT Ha HOBUTE Akl OT YBCJIIMYCHUCTO Ha KaluTajla, YMHOXCHa I10
CbOTHOIICHUECTO Ha 6p0$[ AKIMKU B €JHO MPaBo.

42. Ot JlaTaTa Ha 3allMCBAHC W 3alllalllaHC Ha aKIOUUTC B PE3YJTAT Ha YIPAKHABAHC Ha IIpaBaTa A0 JdaTaTa Ha
PErucTprupanHe Ha YBCJIMYCHHUCTO HA KalluTajla 3allMCAHUTE aKI[UH CC OTPa34aBaAT KaTO B3EMAHE, KOCTO CC (bOpMI/Ipa, KaTo 6pOHT
Ha 3alMMCaHUTC aKOHUU C€ YMHOKU €MUCUOHHATA CTOMHOCT Ha €IHa aKIus.

43 Cne;[ BBBCIKIAAHC 3a ThProBHs Ha PCryJIMpaHUs Ia3ap HAa HOBUTC aKIWU MOCJICABAIlaTa UM OILICHKa CC€ M3BBHpIIBA
ChINIACHO METOAUTE 3a OLICHKA Ha ICHHU KHWXKA, ThbpryBaHU Ha PEryJjaupaH 1asap.

5.B CJIy4auTe, B KOUTO CC HpI/IH06I/IBaT AKIWA TIPHA YYPEAABAHEC HA HOBO AKIIMOHEPHO APYKECTBO, AKIIUUTE CE OLICHABAT
110 eMHUCHOHHATa UM CTOMHOCT A0 JaTaTa Ha JOIYCKAaHE Ha aKIITUHUTE 3a ThbProBUs HAa pETyJIMpaHUs 11a3ap

6. HocnenBama OIICHKAa Ha 6'b.]1FﬂECKI/I U _YYKICCTPAHHHA 06.]11/11"3!!1/1 o JIOIMYCHATH 10 WJIHW THBPIrYBAHW HA PEryjJaupaH
masap B Penvﬁ.mma bbarapus, KakTo u 6']).]'[1"3[)0](]/[ 06.]']“1"32“ . JONYCHATH /10 WM THPIr'YBAHHM HA PEryjJaupaH na3ap
B AbPKaBU WICHKH, CC U3BBPIIBA:

- O CPCAHOIPETEIIICHATA NE€HAa Ha CKIIFOUYCHUTC C TAX CACJIKHU 3a TCKYIUS pa6OT€H JCH, 00sBeHa Upe3 CucTeMa 3a
THProBus WJIN B 60pCOBI/I$I 6IOJ1€TI/IH, aKo 00eMBT Ha CKIIIOUEHHTE C TAX CACIIKK 3a JIC€HA € HC IIO-MaJIbK OT 0,01 Ha CTO OT
o0eMa Ha ChOTBETHATA €MUCHS.

- [mocji€aBaiia OlcHKa Ha OGHI/IFaI_[I/II/I C€ M3BBpLIBA IO CPEAHOIIPETEIITICHATA HEHA HAa CKIIFOUCHUTE C TAX CACJIKHA 3a Haii-
OMU3KHUS JCH Npe3 MOCJICAHUA 30—I[H€B€H nepuoa KbM JaTaTa Ha OLICHKATa, 3a KOWTO MMa CKJIIOYCHU CICJIKH.

7. CpounuTe U _0e3CPOYHHMTE JIENO3UTH, MAPH HA KACA, U KPATKOCPOYHUTE B3eMaHHsl CE OLEHSIBAT KbM JICHA Ha
MIPEOLIEHKATa, KaKTO CJIE/Ba:

a) CPOYHHTE JICTIO3UTH - IO HOMUHAJTHATA MM CTOWHOCT M ToJIaraiaTta ce ChIJIaCHO JIOTOBOpa HATPYIIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMHAHAJTHA CTOWHOCT;

B) 0€3CPOYHHUTE JICTIO3UTH - TI0 HOMHUHATIHA CTOHHOCT;

T') KPaTKOCPOYHUTE B3eMaHUs 03 OIpe/eNieH JIMXBEH IPOILCHT WIH JOXOJ - 0 Ce0ECTOMHOCT;

) KpaTKOCPOYHUTE B3EMaHUS C ONPEICIICH JIMXBEH MPOIICHT MU TOXO/T - TI0 CeO0SCTONHOCT, yBEeIMUeHA C TIoIaramara ce
CBIJIACHO JOTOBOPA HATpYIaHa JIMXBa WIH JOXO/I.

8. duHAHCOBHTE AKTHBH, JEHOMHHHPAHH B YYV/KIECTPAaHHA BajJayTa, C€ NpPEeU34YUCIIBaT B JIEBOBA paBHOCTOﬁHOCT,
OIpeC/ICHA 110 LICHTPAJIHUA KYpPC Ha B’LJ’IF&pCKaTa Hapo/JHa 6aHKa, BaJIMJACH 3a JICHA, 3a KOKITO ce OTHACS OIICHKATa.

9. MaTepuaJHHUTE W HEMATEPHAJIHHUTE JAbJITOTPAWHN AKTHBH ITHPBOHAYAIHO CE OICHSBAT IO IICHA HA NPUAOOHMBaHE, a
BITOCIIC/ICTBUC IOJUICKAT HA MEPHOAMYHA OICHKA IO CIIPaBeUIBa CTOWHOCT, ChoOpa3Ho npensuicaus B MCDO 16 monen
Ha OIIcHKa.

[MonnTHKK MO ynpaBjeHne Ha pUcKa

W Hanexxna A/l mma n3rorBenu IlpaBuia 3a omeHKa M yrnpaBieHHE Ha PUCKa, KOMTO ca BHECEHH U om00pern oT Kommcus
3a (puHaHcoB Ham3op. YnpasisBamoTo Apyxecto (Y1), koero ynpasisisa akrusure Ha U] “Hanexxna” AJl unentuduuupa
U U3MepBa BCHYKH PUCKOBH (AKTOPH, CBBP3aHU C OTICIHHTE MHCTPYMEHTH B IOpTdeiiza Ha IpyXKecTBOTO, Cliell KOETO
n3MepBa odlIara eKcro3uuus Ha noprdeitia KkbM Te3u (HakTOpH U B3eMa PEIICHHS 3a JIUMUTH, TOJIEPAHTHOCT U yIIpaBJICHHE
Ha PUCKOBETE Ha MOPT(HEIsTHO HUBO.

CsBeThT Ha AUpeKTOpHUTE HA Y /] MMa ClIeTHUTE OTTOBOPHOCTH 110 YIIPABJICHHE HA PUCKA:

- cJIe[ 3a CIIa3BaHEeTO Ha IpaBMIIaTa 3a yIpaBJIE€HUE Ha PUCKA M y4acTBa aKTUBHO B Mpolieca 10 yIpaBleHUE Ha PUCKA.

- ompezens pUCKOBaTa MOJIMTHKA HA MHBECTULIMOHHOTO APYXKECTBO, KOETO YIpaBysIBa.

- KOHTpOJIUpa PHUCKOBUTE (aKTOpW 3a HMHBECTHIMOHHOTO JAPYXXECTBO dpe3 OOCHXKJIaHe Ha [JOKJIagd, BHECEHH OT
U3ITBJIHUTENTHYS JUPEKTOP U B3€Ma PEIICHUS B IPAHULIUTE Ha CBOUTE MPABOMOLIHSL.

- U3BBPIIBA IEPUOJMUYCH €KETOJICH TIPETJIe/ Ha OMUTHKHATE U CTPATETHUTE 33 YIPABICHHE HA PUCKOBETE.

- B3eMa pEeLIeHHs 3a KaJpoBo, cOPTyepHO U APYTo OCUTYpsiBaHE Ha JEHHOCTHUTE IO YIIPABICHUE HA PUCKA.
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OCHOBHHTE PUCKOBE, HA KOUTO € M3JI0KEHO APYKECTOBO Ca:

Iasapen puck - Bb3MOXHOCTTA J]a C€ peaM3upar 3aryou mopaan HeOJIaronpHsATHHA Na3apHW W3MEHEHHs B CTOMHOCTTA Ha
¢uHaHCOBHUTE HHCTPYMEHTH. KOMIIOHEHTHTE Ha Ma3apHUs PUCK ca:

Jluxséen puck - puUCKbT OT HaMaJIsIBaHE Ha CTOMHOCTTA HA MHBECTUIIMATA B J1a/leH (MHAHCOB MHCTPYMEHT IIOPal U3MECHEHHE
Ha HUBOTO HA JIMXBEHUTE MPOLIEHTH.

Banymen puck - pucKbT OT HaMaJIsSIBaHE Ha CTOMHOCTTA Ha MHBECTHLIUATA B JaJIeH (PMHAHCOB MHCTPYMEHT, IEHOMHUHHPAH BHB
BaJIyTa, pa3jiMuHa OT JIEB, OPaJH N3MEHEHNE Ha Kypca Ha 0OMSHA MEX/ly Ta3H BajlyTa U JIeBa.

Llenosu puck - PUCKBT OT HaMallsiBaHE Ha CTOMHOCTTa Ha HMHBECTULIMATA B JafeH (UHAHCOB HHCTPYMEHT NOpaax
HeOJIaronpusTHU NPOMEHH Ha HUBATa Ha Ma3apHUTE LICHH.

Jluxeuden nasapen puck € Bb3MOXHOCTTAa OT 3aryOM WJIM HPOITyCHATH IOJI3U IOPaJ HAJIOXKHUTEIHH WM NPUHYAWTEITHU
NpOJaKOM Ha aKTUBM IPH HEONAronpHsTHH Ia3apHU YCJIOBUS Ha THPCEHETO W NpeaiaraHeTo (Karo HampuMep HHUCKO
THPCEHE NPH HAJIMYUETO HA CBPBXIIPEIaraHe).

Hngrayuonen puck e BEposITHOCTTa OT NOBHUILIABaHE HA OOIIOTO PABHUIIE HA IIEHUTE B UKOHOMHKATA, B CIIEJCTBUE HA KOETO
HaMaysiBa MOKyINaTelIHaTa CHOCOOHOCT Ha MecTHaTa BajyTa - JjieBa. MHQIaunOHHHWTE TpolecH BOIAT J0 HaMalleHHE Ha
peaniHaTa JOXOAHOCT, KOATO MOJy4YaBaT HUHBECTUTOPUTE.

Kpeoumen puck e BB3MOXXHOCTTAZ OT HaMajsiBAHE Ha CTOMHOCTTAa Ha MO3MIMATA B €AWH (MHAHCOB WHCTPYMEHT IIpH
HEOYaKBaHU CHOUTHS OT KPEAWTEH XapaKTep CBbP3aHU C EMUTEHTUTE Ha (PMHAHCOBM MHCTPYMEHTH, HacpeIlHaTa CTpaHa I1o
060pcoBH 1 U3BBHOOPCOBH CJIETIKH, KAKTO M ABPXKABUTE B KOUTO T€ U3BHPIIBAT JICHHOCT;

Onepayuonen puck € Bb3MOXXHOCTTA Jla CEe peallu3upar 3ary0H, CBbp3aHH C TPEIIKH WM HECHBBPIICHCTBA B CHCTEMara Ha
OpraHM3alysi, HEeJOCTaThbUYHO KBAIU(UIMPAH IEpCOHAl, HEOJIArONpUsATHH BBHIIHM CHOMTHS OT HE(HHAHCOB XapakTep,
BKJIIOYMUTENHO U IIPAaBEH PHUCK;

Jluxeuden puck € BB3MOXHOCTTa OT 3aryOM OT HaJIOXKHTEIHH NMPOAAXON Ha aKTUBH IIPH HEOJArolpusATHU Ma3apHH YCIIOBUS
3a HoCpeljaHe Ha HEOYaKBaHO Bb3HUKHAIM KPATKOCPOYHU 3aAbIKEHHUS.

Puck om xonyenmpayuss — BB3MOXHOCTTa OT 3ary0a Imopajy HEelpaBWIHA JTUBEPCH(UKANNS Ha KCIIO3ULUH KbM KIHEHTH,
TPYIIH CBBP3aHU KIMEHTH, KIMEHTH OT €JJMH U ChI HKOHOMHYECKH OTpachll, reorpadcka obJacT Wi Bb3HUKHAI OT €HA U
ChIa JEHHOCT, KOETO MOJKE Jla MPUYMHM 3HAYUTENHU 3aryOH, KakTO W PUCKBT, CBBP3aH C TOJEMH HENpPEKH KPEAUTHH
€KCIO3HLIUU.

Abarorpaiinn aktusu (JA)

[IppBoHAayaHO JIA ce OoTYHMTAT MO IeHA HAa MPHUIOOMBaHE, KOSTO BKIFOYBA MOKYIIHATA I[eHA M BCHYKU IMPEKH Pa3XoIH 3a
MOJITOTOBKA Ha aKTHBA 3 M3MOJI3BAHETO My I10 MTpeIHa3HAYCHHE.

Brocneacreue JIA ce oTUMTAT 10 1IeHa Ha NpuI00MBaHe, HAMaJIeHa C HATPYyIIaHUTE aMOPTU3alMK U HATPYNaHKUTE 3aryou OT
o0e3IeHKa.

BB3npuerusT cTOMHOCTEH Mpar Ha ChUIECTBEHOCT, MO KOMTO ABIATOTPAiHUTE aKTHBU C€ OTYUTAT KaTO TEKYI pa3XxoJ] MpHU
npupobusanero um e 700 nB.

AmopTuzanumn

AMOpTH3AIMHATE Ce M3YUCIIABAT Ha 0a3a HA JIMHCWHHUS METOX 3a CPOKa Ha IOJIC3HHUS JKUBOT HAa aKTHUBHUTE, MPH TOIHITHH
aMOPTU3ALIMOHHU HOPMH oOlpeaeneHn oT PbpkoBoAcTBOTO. 3a HaHbYHU Ledd JIpyKECTBOTO NpHeMa CYETOBOJHMUTE
aMOPTH3aLMOHHU HOPMH, KOUTO TIO TPYITH aKTHUBHU Ca KaKTO CJIe/Ba!

Kareropus 4 — Kommrorpu u copryep — 50% ronunina aMopTH3aioHHa HOpMa
Kareropus 5 — ABromobnmm — 25% roanmiaa aMoOpTH3alHOHHA HOpMa
Kareropus 6 — pyru - 15 % roxumHa aMopTH3aiiOHHa HOpMa

B Kpas Ha BCAKa (bMHaHCOBa roanHa, C€ U3BBPILIBA NPErjie] Ha OCTaTbYHUTE CTOﬁHOCTH, TMOJIC3HUA KUBOT U MpUIIAraHuTeC
METOAM Ha aMOpTU3alrsd Ha AKTHUBUTC MW aKO OYaKBaHHATA CC€ pasjinyaBaT OT MNPEAXOIHHUTE le/I6J'II/ISI/ITeJ'IHI/I OLICHKH,
MOCICAHUTE CC€ IPOMCHSAIT MEPCIEKTUBHO.

3aemu U B3eMaHHs

3aeMuTe W B3CMaHUATA Ca HEACPHBATHBHU (DUHAHCOBU aKTHUBU C (DMKCHPAHHM WM ONPEACIICMH IUIAIIAHHS, KOMTO HE Ce
KOTHpaT Ha akTuBeH mazap. Ciiejl MbPBOHAYAIHOTO WM TNpHU3HaBaHe, J[py’KECTBOTO OLEHSBa 3a€MHTE M B3eMaHHSATA,
JUbPIKaHM JI0 TaJeX M0 aMOPTU3UpaHa CTOWHOCT, C M3MOJI3BAaHETO Ha METO/a Ha e()eKTUBHUS JIMXBEH MPOLCHT, HAMaleHa C
MPOBH3MATA 32 00e3leHKa. AMOPTH3HpaHaTa CTOMHOCT Ce U3YMCIIsiBA KaTo Ce B3eMar Mpe| BHJl BCHYKU IPEMUU U OTCTHIIKU
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NpU MPUAOOMBAHETO, KAKTO M TAKCHTE, KOUTO Ca Hepas/eiHa 4acT OT e(EeKTHBHHS JIMXBEH MHPOLEHT U PasXxoJuTe IO
caenkata. [leqanbure u 3aryouTe OT 3a€MHU M B3€MaHUs Ce MPU3HABAT B OTYETA 33 JOXOJUTE, KOTAaTO 3a€MUTE M B3EMaHMATA

OBJaT OTIIHMCaHM WK 00E3I[eHEHH, KaKTO U Ype3 IpoIieca Ha aMOPTH3ALHS.

OueHka Ha KPaTKOCPOYHUTE 3aAbJIKCHUHA

KpaTKOCpOLIHI/ITe 3aIBKEHUSI CE OIEHSIBAT [0 CTOMHOCTTA Ha TSIXHOTO BB3HHUKBAHC, 110 KOJATO C€ O4YaKBa Ja 6'[),[[8.T oracCHu

B OBerIe.

Hapnqlm CpeacTBa U NAPpUYHH €KBUBAJICHTH

[TapuunuTe CcpeacTBa M KPaTKOCPOUHHUTE JICTIO3UTH B OanaHca BKIIOYBAT MAPUYHHU CPEACTBA MO OAHKOBH CMETKH, B Opoi H

KpPaTKOCPOYHHU AE€TIO3UTH C IIBPBOHAYAIICH MAACK OT TPH HIIK ITO-MaJIKO MEce1a.

Oruera 3a MMapuYHUA IIOTOK € CbCTAaBCH 110 ITPEKUA METO/.

Jdanbum

TCKyH.[I/ITe JaHBbYHHU aKTUBHU U MACUBU 3a TEKYIINA U MPEAXOAHU NIEPUOAUN CE€ IPU3HABAT I10 CyMaTa, KOJATO CE OUaKBa aa Obae
BB3CTAHOBCHA OT WM IUIATCHA HA NJAHBYHHUTC BJIACTH. HpI/I N3YUCIICHUE Ha TEKYLIUTE HJaHBLU CE€ IpwiaraT JaHbYHUTE

CTaBKU U JAHBYHUTEC 3aKOHU, KOUTO Ca B CHUJIa UJIM Ca B BHAYUTCIIHA CTCIICH MMPUCTU KbM JlaTaTa Ha OaJramHca.

CwpriacHo pa3HOp€I[6I/IT€ Ha 3KIIO JIMOCH3UPAHUTE HWHBCCTUIUOHHHU JAPYKECTBA OT 3aTBOPCH THII HE CC obmarat ¢

KOPIIOPAaTUBEH OJAHBK.

4. OUHAHCOBU MPUXOIH

[puxoau ot omepanuu ¢ GUHAHCOBU AKTUBU
[Tpuxomu ot npeoreHka Ha (PMHAHCOBU aKTUBU
[Ipuxoau OT TMXBU EMO3UTH

[Ipuxoau OT TUXBU MO LIEHHU KHIKA

[Ipuxonu oT mpoMsiHa BBB BATyTHUTE KypCOBE

IIpuxoau OT NONy4YEHU aKLIUK U IIPaBa

O6mo

S. ®uHAHCOBHU pa3Xxoau

Pa3xomu oT onepanny ¢ pUHAHCOBU aKTHBH
Pa3xonu oT npeolieHka Ha (PMHAHCOBH aKTHUBU
Pa3xoau oT mpoMsiHa BEB BATyTHUTE KYPCOBE

Jpyru (0aHKOBH TakCH M KOMHCHOHHH )

O6mo

31.03.2009 31.03.2008
- 57
153 259
29 -
17 22
14 -
- 73
213 411
31.03.2009 31.03.2008
15 17
507 1 858
7 10
529 1885
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6. Pazxonm 3a MaTepuaIu U BLHIIHHA yCIYTH

31.03.2009 31.03.2008

Pa3xozm Ha BBHIIIHU YCIYTHU

O6mmo

Pa3xonuTe 3a BHHIIHM YCIIyTH NMPEICTABISBAT OCHOBHO Pa3xo/y 3a roJuiiHy Takcu Ha Komucust 3a ¢punancos Hajizop, bOb
Codus Al u Llenrpanen nenosutap AJl.

7. Pa3xoau 3a nepcoHajia

31.03.2009 31.03.2008
Pasxonu 3a 3amiatu 24 21
Pa3xonu 3a ocurypoBku 2 2
Obwo 26 23

[Ipe3 oTueTHHS IEPUO]] IEPCOHATBT Ha IPY>KECTBOTO HAOPOsBA NETUMA IYIIIH U UMa CJIeJIHATA CTPYKTYypa:

ChBeT Ha IUPEKTOPUTE:

- Ilpeacenaren v U3IIBIHUTEINICH TUPEKTOP (IOTOBOP 3a yIpaBICHHE)
- 3am.mpencenaTen (IOTOBOp 32 YIPaBIICHHUE)

- Unen Ha CJl (moroBop 3a ympaiBeHe)

JupexTop 3a Bpb3Ka ¢ HHBECTUTOPHUTE (TPYHOB JOTOBOP)

XurueHuct (TpyaoB JOTOBOP)

8. Pazxoau 3a amopTH3anun

31.03.2009 31.03.2008
Pa3xonu 3a amopruzauuu 3 5
O6mo 3

AMOpTI/I?)aIII/II/ITe ca HAYUCJICHH I10 JIMHCHHUS METOH, APYKECTBOTO € UBrOTBWIO JAHBYUCH aMOPTU3AIMOHCH IJIaH 3a 2009r.

9. IbAroTpaiiHl MaTepHUaIHA aKTHBH

ABTOMOOMIH Oo6mo

OTt4eTHa CcTOIHOCT:

Ha 01.01.2008 r. 37 37
[punobutn - -
Ornucanu _ -
Ha 01.01.2009 r. 37 37
[punobutn - -
Ornucanu _ -
Ha 31.03.2009 r. 37 37
AMopTu3alus U 00e31eHKa:

Ha 01.01.2008 r. 23 23
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Hauwncnena amopTu3saiyst 3a ToAHHATA 9 9
Ornucana - -
Ha 31.12.2008 r. 32 32
Hauucnena amopTu3sanus 3a roguHara 3 3
Ormnucana -

Ha 31.03.2009 r. 35 35

banancoBa crToiiHoCT:
Ha 31.03.2009 r. 2 2
Ha 31.12.2008 r. 14 14

10. ITapuunn cpeacTaa

31.03.2009 31.12.2008
[Napwynan cpencTBa B 0aHKOBH CMETKH 650 1978
Kpatkocpounu neno3uru 1650 225
O6mo 2300 2203

[MTapuunuTe cpencrBa B GAaHKOBH CMETKH CE OJIMXBSIBAT BEIHBK FOAUINHO Ha 31 mexemBpH. KpaTKocpouHHTE JENO3HTH ca
CBC CPOK — MEXIy TPH M JEBET Mecela, B 3aBUCHMOCT OT JIMKBHIHHTE HyXIU Ha [pyxectBoTo. Te ce onuxBsBar 1o
JIOTOBOPEHUTE JIMXBEHU IPOIEHTH OT okoso 8% roaumuo. CrpaBeinuBata CTOMHOCT Ha MapUYHUTE CPEACTBA U
KpaTtkocpounu aeno3utu kpM 31.03.2009 r. e 2 300 xwut. nB.

11. ®uHaHCOBU AKTHUBHU AbP:KAHU 32 ThPryBaHe

11.1 Ibp:kaBHM IeHHH KHHAKA

CroiinocT CroiiHocT
Bpoii XHJL. JIB. % ot Bpoii XML JIB. % ot
31.03.2009  31.03.2009  aktuBa  31.12.2008  31.12.2008 AKTHBA

MuHuCTEpCTBO Ha PUHAHCUTE 500 126 3.02% 500 115 2.53%
XS0145624432 EUR
MunncTepcTBO Ha PHHAHCHTE 850 100 2.40% 850 99 2.18%
XS0145623624 USD
O6mo 226 5.42% 214 4.71%
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11.2. KanuTajoBH HeHHH KHHKA

CTpYyKTypHO pa3npeielieHue Ha aKTUBUTE:!

Croiinoct Croiinoct
Bpoii XML JIB. % ot Bpoii XML JIB. % ot

31.03.2009 31.03.2009 AKTHBA 31.12.2008 31.12.2008 AKTHBA
Apoma AJ] 12 000 12 0.29% 12 000 12 0.26%
Beirapo-Amepukancka — KpemnrHa 4376 36 0.86% 4376 52 1.14%
Bbanka A/l
Buanop AJ] 6 942 14 0.34% 6 942 19 0.42%
Bunbopn A 10 000 10 0.25% - - -
BTK AJ 17 900 54 1.29% - - -
Enemona AJ] 6173 42 1.01% 6173 43 0.95%
Etpoman ALl 18 590 49 1.17% 18 590 76 1.67%
3/1 EBpounc Al 10 000 15 0.37% 10 000 29 0.64%
3natau msaceum AJL - - - 1653 4 0.09%
Kaomuu AJ] - - - 12416 42 0.92%
Jlomcko nmBo AJl 44 329 40 0.96% 44 329 62 1.37%
Menuitau cuctemu AJ] 19 250 19 0.46% 19 250 27 0.59%
Menuka AJ] 48 000 68 1.63% 48 000 76 1.67%
Moctctpoii AJL - - - 2472 8 0.18%
[IspBa MuBectunimonna banka AJ| 98 044 157 3.77% 98 044 246 5.42%
Cesepxoon I'em3za AJ] 11 586 10 0.24% 11 586 12 0.26%
Codapma AT 20 000 37 0.88% 20 000 45 0.99%
Codapma Nmotu AICUL] 3400 8 0.19% 3400 10 0.22%
V]I [IOBK Acer MeHHmUKMBHT AJ] 5000 50 1.20% 5000 50 1.10%
dazepiec AJl 3613 96 2.29% 1113 41 0.90%
®33 Menunsect AJICHULL 141 450 101 2.43% 241 450 242 5.33%
®HU bwarapus AJJCUL] 199 060 162 3.87% 199 060 165 3.63%
Xumko Al 31100 2 0.05% 31100 3 0.07%
XOonauHr IpyxkecTBo mbTHILa AJl - - - 7000 22 0.48%
O6mo 982 23.55% 1286 28.31%
11.3 IbaroBu neHHN KHUKA

CroiiHoT CroiiHoT
Bpoii XHJI. JIB. % ot Bpoii XHJ1. JIB. % ot

31.03.2009 31.03.2009 aktuBa  31.12.2008  31.12.2008 aKTHBa
ETAII Anpecc ALl 100 81 1.95% 100 99 2.18%
N3Ttouna I'azoBa Komnanust AJ] 170 220 5.27% 170 332 7.31%
O6emunena Miteuna Kommanus AJ] 100 111 2.66% 100 161 3.54%
ITspBa MuBecTHIIMOHHA banka AJ] 100 195 4.67% 100 194 4.27%
0610 607 14.55% 786 17.31%
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12. Bzemanus

31.03.2009 31.12.2008
Jlanb1y 3a BB3CTaHOBSBAaHE 71 71
B3emaHus no HaYMCICHU JTUXBU 32 27
O6mo 53 28

B3emanusATa MO0 HAYHCICHH JIMXBU BKIIOYBAT JIMXBU IIO JABJITOBU (I)I/IHaHCOBI/I HUHCTPYMCHTU B pasMCp Ha 14 xun.eBa u
B3E€MaHMS 110 JTUXBU OT OAHKOBU JACIIO3UTH — 18 xwmi.jeBa.

13. AKIHOHEpPEeH KANUTAJ

31.03.2009 31.12.2008
OOMKHOBEHHU aKI[MH C HOMHHAJIHA CTOMHOCT 1 JIeB BCSIKa,
0 ChICOHA PETHCTPALINS
3935 3935
Oo6uro 3935 3935
14. 3axkoHOBH pe3epBH
31.03.2009 31.12.2008
3aKOHOBH pe3epBU
5008 5008
O6mmo 5008 5008

3akoHOBHUTE pe3epBH ce (opMHpaT OT akipoHepHHUTE apyxectBa, karo W]l HAJIEXKIIA AJl, karo pasmnpejaencHue Ha
nevandara o pena Ha wi. 246 ot ThproBckus 3akoH. Te ce 3a/1eNsT 10KaTo JOCTUIHAT €HA JECeTa WIN MO-ToJIsIMa 4acT OT
Kanurtaia. M3rounnim 3a ¢popmMupaHe Ha 3aKOHOBHUTE PE3epBU Ca Hal-MaJKO €/IHa JIeceTa YyacT OT HeTHara rnevasiba, mpeMun
OT EMHCHU Ha aKIMA ¥ CPEJCTBATa, NMPEIBUJICHU B yCTaBa WM IO PEHICHHE Ha OOIIOTO ChOpaHHWE Ha aKIMOHCPUTE.
3aKOHOBHTE PE3EPBH MOTAT Jla OBJAT M3MOI3BAHH CTUHCTBEHO 3a MOKPUBAHE HA 3aryOH OT TEKYIIUS U MPEIXOJHU OTYCTHU
MIEepHOIH.

15. Pe3epBu npu eMUTHPaHe HA AKIUU

31.03.2009 31.12.2008
PezepBu npu eMuTHpaHe Ha aKIUU
periip P 250 250
O6mo 250 250

Pe3epBoT € popmupan npu yBenudenneTo Ha kanutana Ha U1 ,,Hanexxna” Al ot 16.02.2007 .

PaznmukaTta Mexmy HOMHHaTHATa CTOMHOCT HA EMHUTHPAHUTE aKIUHM OT yBEIMYEHHETO Ha KalWTala W €MHCHOHHATAa UM
CTOWHOCT € OTHeceHa BB GoHA "Pe3epBeH" Ha qpyKeCcTBOTO, ChINIacHO Wi. 176, an.3 ot ThproBcku 3aKoH.

16. Texyuu 3agbJKeHUS
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31.03.2009 31.12.2008
3anbkeHus: KbM wieHoBete Ha C/] 4 4
3aapIDKeHNS KbM Y TIPaBISIBALIOTO JPY>KECTBO - 23
3aIbIKEHUST KbM aKLIMOHEPU 1 1
JEC 3 3
0610 8 31

17. BauMoOTHOLIEHMS ¢ YIPaBJISIBALIOTO PY/KeCTBO

[Tnamanus kM YpasisBamoto apyxectso ,,JIOBK Acer MeHHIKMBHT 1O CHJIaTa Ha CKIIIOYEHU TOTOBOPH:

31.03.2009 31.12.2008
BB3HarpaxaeHue 1o J0roBop 3a yrpasieHHe Ha AeHHOCTTa Ha
NJ1 “Hanexna” AJ] - 135
O0mo - 135
18. Jloxox HA akums
HetHa neuasn6a/3aryba Ha akuus 31.03.2009 31.12.2008
(B JIeBa)
Bpoit akiuu kbM Kpas Ha Iepuojia 3935119 3935119
Cpenno-nipereryieH Opoit akIuu 3935119 3935119
Herna nevan6a/3ary6a ot neiiHocTTa, B j1eBa (349 124) (4682112)
HerHna nevan6a/3ary0a 3a nepuoza Ha axius, B JieBa (1.06) (1.19)

JloxonbT Ha e/iHa aKIysl € M34YKCIIeH Ha 0a3a Ha nevanba/3aryda ciiesi JaHbLU U CPETHO NpeTeriieH st Opol Ha OOMKHOBEHHUTE
aKLUK Tpe3 OTUYSTHHS TEPUOI.

19. CnOuTHA Ccjieq JaTaTa Ha dajlaHca

Hsma 3HaunMu cwOuTHS, ciieq JaTtaTa Ha OallaHca, KOUTO Ja MPOMEHST ¢uHaHcoBHTe oTueTH KbM 31.03.2009 r. wim na
H3HUCKBAT OIIOBECTSIBAHMS.
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