W1 Haneacna AJT
BAJIAHC
Kbm 31.12.2008 1.

(Bcuuky CYMH €a B XHIISIH JIEBA, OCBEH aKo He € YIIOMEHaTo ApYro)

benexku 31.12.2008 31.12.2007
AKTHUBH
AdbarorpaiiHu aKTHBH
JbnroTpaiiid MaTEPUaNHY aKTHBM 9 5 14
14
Texymn akTHBH
[NapuuHu cpeacTra 10 2203 1060
Tekyuy pUHAHCOBY AKTHUBM 11 2286 7558
BiemaHus 12 48 613
Pasxonu 3a Obaely DepruoIm . -
4 537 9231
OBIIO AKTHBU 4542 9 245
COBCTBEH KATIMTAJI H ITACHUBH
CobcTBeH KanuTan
AKUHOHepeH KanuTanl 13 3935 3935
Pezepeu 14 5008 1 326
PezepBu npu eMUTUPAHE Ha aKIHH 15 250 250
q)HHaHC()B peSyJIT&T (4 6?9} 3 682
00110 codbcTBeH KAHTAN 4 514 9193
Texkywu nacuBr
Texylmu 3anp/KeHIs 16 28 27
28 52
O01wo nacuBu 28 52
OBIIO COBCTBEH KAITHTAJ U ITACHBH 4 542 9 245

bopucnas Huknes
HM3mbnnuTeneH IHPEKpOp

oy e




W Hanexxna AL
OTYET 3A 1OXOJUTE
3a mepuoaa 01.01,2008 r, —31,12.2008 r.

(Bcuuky cyMH ca B XWIISIH IEBA, OCBEH aKo He & YIIOMEHaTo ApYTo)

Benexkun 31.12.2008 31.12.2007
DWHAHCOBH TPHXOIH 4 1 426 6078
MuHAHCOBK PAXOIN 5830 2081
Heren pe3ynTar oT (PpMHAHCOBH ONMeEpalHH (4 404) 3997
Pa3xonu 3a MaTepUaty U BLHIIHN YCITYTH 155 198
Pazxo1n 3a TIepconana 111 106
Pasxomn 3a aMopTH3aLHs 9 119
O6mwo pa3xoan 275 315
IMeyanda/3aryba npean 1anbUH 4 679) 3 682
[leyanda/3ary6a 3a roguHaTa (4 679) 3 682

Bopucnas Huknes
H3nbaHUTENEH AUPEKTOP




W Hapexna AL

OTYET 3A NPOMEHHUTE B COBCTBEHHA KAITUTAJI
3a nepuona 01.01,2008 r. —31.12.2008 r.

(BCHuKM CYMH ca B XMIISI(U JIEBA, OCBEH aKO He € YIOMEHATO IPYro)

Ha 1 ssuyapn 2007 r.
Tlenanda za roguuaTa
PaznpeneneHue Ha neuandara
IpexsbpiAHe HA PE3CPBH

Ha 31 gexemspu 2007 1.

Ha 1 suyapwu 2008 r.
IMewyanfa/3aryda 3a ropuHatTa
Pasnpegenenue Ha neyanfara
EmuTtHpane Ha aKiing
[TpexeLpnsHe HA pe3epBU

Ha 31 pexemepu 2008 r.

Bopucnas Hukncs
M3nmbnnarenen THpeKTOp

B

Pesepeu
npH Pezeps oT
AKOHOHepeH  3aKOHOBM  €MHWTHpaHe  MOC/EABaLLH
Karmran pe3cpBH HA AKIHH OLEHKH Peaynrar 06110

3311 696 - 934 630 5571

- - - - 3682 3 682

: 630 - - (630) -

624 - 250 - - 874

- - - (934) - (934)

3935 1326 250 - 3682 9193
3935 1326 - - 3682 9193

- - - - (4 679) (4 679)

- 3 682 - - (3 682) 4

3 935 5008 250 - (4 679) 4514




WU Hanewxna AJl
OTYET 3A IAPUYHUWTE NNOTOLH
3a nepuoja 01.01.2008 r.—31.12.2008 r.

(BcHdky cyMu ca B XUIIAIH JIEBA, OCBEH aKO HE € YIIOMEHATO APYyro)

MNAPAYHM ITIOTOIHM OT MHBECTHIIMOHHA JEHHOCT

CreuHaiH3HPaHA HHBECTHLMOHHA JefinocT:

[MocThiuienus ot npojaxoa Ha (JUHAHCOBH aKTHBH

nJTCI.H.I(’J.HHH o norcymca Ha ClJHIIﬂ.l]CODH AKTHDH

[locTBIUIEHUS OT IUXBM, KOMUCHOHHH M APYIH 110400HH

[Tnamaymsg 1o TUXBH, KOMHCHOHHH H IPYTH N0A00HH

TTomyaenu TURHIEHTH

HeTHH napH4HW nNOTOUH, M3MOJA3BAHH B HHBECTHUHOHHA
aeiinoct

MAPHYHU MOTOLM OT ONEPATHBHA JTEHHOCT
TTocTeIIeHNA OT HeCTIEMANM3UPaHa HHBECTHIMOHHA IEHHOCT
[nawaHus No HeCTeUMANTU3KPAHA HHBECTHIIHOHHA JICHHOCT
IlocThNNEHHs CBBP3aHU C Bh3HArPaXAEHUA

IInamaHid cBbP3aHU ¢ Bb3HArPaKISHH

Jpyru nnamaHus [0 HeclelMaau3paHaTa MHBECTUIMOHHA IeHHOCT
HeTHH NAPHYHH MOTOLUM OT ONEPaTHBNATA AelHocT
MAPHYHHU ITOTOIHN OT ®HHAHCOBA JEMHOCT
IMocreIuieHns OT ITPHBIICYCHH CPENICTRA

EdexT oT npoMAHa Ha BallyTHHTE KyPCOBE

HeTHH DapHYHH NMOTOWH, H3MOA3BANH BLB (PUHAHCOBA JefTocT

Herno (HamalleHue)/yBelideHMe HA NAPHYHHTE cpelcTBa W
"aquI-IHTE CEKBHBANEHTH

IMapuyun cpeacTBa M MAPHYHH eKBHBAJEHTH HA 1 siHyapn
Ilapuynu cpeacTBa H MApUYMHH €KEHBAJEHTH HA 31 aeKeMBpH

Bopucnar Hukner
HsnbnHHUTENEH TUPEKTOP

31.12.2008 31.12.2007
2348 4586
(1053) (4732)
111 101
(16) 47)
36 23
1426 (69)
(173) (160)
(111) (105)
(1) 8y
(285) (266)
- 874

2 (3)

2 871
1143 536
1060 524
2 203 1060




N Hanexna AJ[
MNOSACHUTEJIHUA BEJIEXKKU

1. O6ma undopmanus

WA ,,Hangexna” AJl e ”HBECTHLMOHHO IPY>KECTBO OT 3aTBOPEH THII perucrpupaHo B PemyOmuka bwirapus mo
¢dbupmeno aeno N 13472 ot 1996 r. cbe cenanuiie u aapec Ha ynpasienue: rp. Cobus, yia. Enoc N 2, et.5

OcHoBHaTa HeﬁHOCT Ha I[py)KGCTBOTO € MHBCCTUPAHC B LICHHU KHWXXA, KATO OCHOBHATA LCJI € TapaHTUPAHC Ha
HUHTCPCCUTC Ha AKHUOHCPUTC UYPC3 Ch3JaBaHC Ha 6aJ'IaHCI/IpaH HOqu)CﬁH OT ICHHHUW KHHXKaA U (bHHaHCOBI/I
HWHCTPYMEHTH ONITUMAJIHO ChYE€TABAIll BUCOKA TOXOJAHOCT U MUHHUMAJIEH PUCK.

3akoHa 3a Hy6JII/I‘IHO npemiarane Ha HIE€HHU KHIM)Ka W CBBP3aHUTE C HETO IMOA3aKOHOBH aKTOBE Ca OCHOBHOTO
CIICIIHAJIHO 3aKOHOAATCIICTBO, KOCTO Kacac JIEMHOCTTa Ha APYKECTBOTO.

HpyxecTtBoTOo mputexasa juneH3 ot Komucus 3a ¢punancoB Hamzop (KOH) 3a m3pbpmBaHe Ha JEHHOCT KaTo
MHBECTUIIMOHHO JpYyKecTBO 0T 3aTBopeH T Ne 61-M]1 ot 03.07.1998r., npeusnaneno ¢ Pemenune Ne 02-11/] ot
06.01.2006 r.

W Hanexna ce ynpasisBa oT Ynpasnssamo apyxectBo “IIOBK Acer MenunxMbHT” AJl, CBIIIaCHO JOTOBOP
Biu3ail B cuna Ha 20.08.2004 r.

Bbanka nenosurap Ha [IpyxxectBoro e Yuukpeaur bynbank AJl, cpriiacHo JloroBop 3a JENo3WTapHHU YCIyTd
ckiroueH Ha 06 ronmu 2001 r.

JpyXecTBOTO MMa €IHOCTEIIEHHATa CHCTeMa Ha ymnpasiieHHe oT ChbBET Ha AMPEKTOPHUTE B TPUWICHEH ChCTaB.
OpranunTte 3a ynpaBiIeHHe Ha ApyxKecTBOTO ca OO0 cr0panme Ha akiuoHepuTe U ChBET Ha JUPEKTOPHTE.

Axrmure Ha JIpy’KecTBOTO ca caMO OC3HATMYHH, MOMMEHHH, OOWKHOBCHH C TPaBO HA CIMH TJIAC BCSKA.
Homunannara croiinoct Ha efna akuus € 1.00 /Enun/ nes.

2.1 ba3a 3a u3rorBsine

Jpy>XecTBOTO H3rOTBS (PUHAHCOBHTE CH OTYETH B CHOTBETCTBUE C M3UCKBAaHHMATa Ha MeEXAyHapOIHUTE
cTargapti 3a punHancoso otyutane (MCDO), mpuetu ot EBpomneiickus cpro3 (MCPO, mpuetu ot EC).

Hacrosmusar rogumeH (puHAHCOB OTYET € M3TOTBEH NPH Cla3BaHe Ha MPHHIUIA Ha UCTOpHYecKara meHa. B
OTIpeNieNIeH! CiIyYau, ChritacHo npmwiokumute MCOO, npu mocieBamoTo ONeHsBaHe Ha HAKOM aKTUBHU W/WIIA
TIACHBH € TPHJIOKEHA TSIXHATa CIIPaBeIIMBA WM JPyTa CTOMHOCT, KATO TOBA € OTOBECTCHO MO TOIXOISIIHS
HaunH. Beruku nanam 3a 2007 1. ca IpeICTaBeHN B HACTOSIIHS (PMHAHCOB OTYET B XUIIIIH JICBA.

IIpe3 2007 Komnanusara npunara MCPO 7 ,,dunancoBr HHCTpyMeHTH: OnoBecTaBaHe”, KOWTO € MPUI0KHUM 3a
OTYETHH IEePUOH 3arnouBany Ha win cief 1 sayapu 2007 u nocneasanure npomern Ha MCC 1, IIpencrassse
Ha ¢uHaHcoBu otdeTH”. Edexrst or nmpunaranero Ha MC®O 7 u Ha npomenute B MCC 1 e pasmmpsBaHe Ha
NOSICHUTEITHUTE CBEJICHHSI B HACTOSILIMS MHIUBUAYaJICH (PMHAHCOB OTYET OTHOCHO (DMHAHCOBHTE MHCTPYMEHTH.
Cnenuure paszscHeHuss Ha Komutera mo MexayHapoJHu cTaHAapTH 3a ¢uHancoBo otuutane (KPMC®DO) ca
BIE3/M B cuiia npe3 2007:

* KPMC®O 7 ,llpunaraHe Ha mojaxonaa 3a Ipeu3duciieHne Ha (uHaHcoBute ordeTH cbrilacho MCC 29
,»(dDUHAHCOBO OTYMTAHE MPH CBPBHXUH(IAIMOHHU HKOHOMUKH;

* KPMC®O 8 ,,00xBat Ha MC®DO 2”;

* KPMC®O 9 , IlpeoneHka Ha BHEAPEHU JEPUBATUBU

* KPMC®O 10 ,,MexauHHO PUHAHCOBO OTYUTAHE U 00€3IeHKa;

* KPMC®O 11 ,MC®O 2 Cpenku 3a U3KyIlyBaHe Ha ITPYIIOBU U COOCTBEHH oOuranun’”.

IIpuemaHeTo Ha Te3M pa3siCHEHUs He € JIOBEJIO 0 MPOMEHH B CYETOBOAHUTE MONTHKN Ha BTK.

JpyecTBOTO He € U30palio Ja MPUIIOKH M0-PaHO CIIEAHUTE IPUETH CTAHAAPTH U PA3ICHEHUS, KOMTO CHIIO TaKa
HSMAT 3HaYMMO OTHOILIEHHE KbM JIeHfHOCTTa MY:

* MCC 23 (npepaboteH) ,,Pazxonu 1o 3aemMu”, MPUIIOKUM 32 IEPUOIH 3aN04BaIly Ha wiu ciex 1 ssayapu 2009;



* MC®O 8 ,,OnepaTHBHE CETMEHTH ’, TIPUIIOKUM 32 IIEPHOIN 3aI0YBaIy Ha wiH cien | sayapu 2009;

* KPMC®O 12 ,,CriopazymeHus 3a KOHIECHS ’, TIPUIIOKUM 32 TIEPUOIHN 3aI04Bany Ha wiu cien 1 sayapu 2008;
* KPMC®O 13 , IlporpaMu 3a HachbpYaBaHe Ha KIMEHTUTE , IPUIIOKHIM 32 TIEPHOIH 3allOYBAIIN Ha WK cien 1
ronu 2008.

* KPMC®O 14 ,MCC 19: OrpanndyeHrne Ha aKTHBUTE IO IUIAaHOBE C Ae(QUHUpPAHN BHOCKH, MHHUMAITHU
KaIllUTAIOBH M3MCKBAaHMSA W TSAXHOTO B3aMMOCHCTBHE’, MPWJIOKHKM 3a NEPUOIM 3arouyBally Ha WK ciex 1
stayapu 2008.

JIpy>XeCTBOTO HE MPHUTEKaBa KOHTPOJ BHPXY APYTH MPEIIPUATHS U TO3U (GUHAHCOB OTUET € MHIUBUIYATHHST
otuet Ha 1D HAIEXIA Al

2.2, lIpu6In3HUTEeIHU OLICHKH U MPEAINO0JI0KeHUS

ChbCTaBsIHETO Ha (l)I/lHaHCOBl/IH OTYCT HaJlara pbBKOBOJACTBOTO J[Ja HalpaBUu le/I6J'II/I3l/ITeJ'lHl/I OLICHKHN "
NPEAINOJI0KEHNA, KOUTO BJIIMAAT BHPXY CTOMHOCTTa Ha OTYETEHUTE aKTHUBHU W nmaCuBH, W OIIOBCCTIBAHCTO Ha
YCJIOBHHM aKTHWBU U IMaCUBU KbM JlaTaTa Ha 6ancha, KaKTO U BbPXY OTUCTCHUTC NPUXOAN U PA3XOaH 3a MCpuoaa.
DaKTUUCCKUTE pe3yTaTu B 61)}16Hle Morat ga C€ pasjindyaBaT OT HAIIPaBCHUTC HpI/I6HI/I3I/ITeHHH OLICHKHU H
pasnmkara a ¢ ChLICCTBeHA 3a (DMHAHCOBHSI OTYET. Te3M OLECHKH Ce HPEpasIiIeKIAT PErysipHO U ako ¢
HeoOXoquMa PpOMsIHa, TOCIIeHATA Ce OCYETOBO/sIBA B IEPHOA, IIPe3 KOMTO € CTaHasla U3BECTHA.

3. ChmiecTBEeHH CYETOBOAHH MOJTUTHKH

l'[pmHaBaHe Ha MPUXOAUTE U Pa3xoauTe

[Ipuxoaure M pa3xoAuMTe Ce HAYUCIIABAT B MOMEHTA HA TAXHOTO BB3HHMKBAHE, HE3aBHCUMO OT IApUYHUTE
MOCTBIVICHHUS W Tamianus. OTYNTAaHETO WM Ce W3BBPIIBA NPU CHa3BaHE HA M3MCKBAHETO Ha NPHUYMHHA U
CTOMHOCTHA BPB3Ka MEXKIy TAX.

IIpuxoaure ce OLEHSABAT IO CIPABEUIMBATA CTOMHOCT HA IOIY4YE€HOTO MM MOJUIEKANIOTO Ha IIOJlydaBaHe
BB3HArpaXkaeHue noj opmara Ha MapUYHU €KBUBAJICHTH WM MAPUYHU CPEACTBA.

IMpuxoaute ce oTpa3sBaT BbB (PUHAHCOBUS PE3yNTAT 3a HEPHOJA, NPe3 KOWTO € OCHILIECTBEHA OIepaluATa,
HE3aBUCHMO OT IIEpHO/ia Ha U3IIJIAIIAHETO M.

[Ipuxomure OT JIMXBU Ce MPHU3HABAT IIPU HAYKMCIISIBAHETO HA JIMXBUTE (KATO CE M3IOJI3BA METO/1a Ha e(heKTHBHUS
JIMXBEH IMPOLEHT, T.€. JIUXBEHUAT MPOLEHT, KOWTO TOYHO AUCKOHTHPA OYAaKBAHUTE OBbJCIIM MapHYHH ITOTOLH 32
Nepro/ia Ha OYaKBaHUS XKUBOT Ha (PMHAHCOBHSI MHCTPYMEHT JI0 OajaHcoBaTa CTOMHOCT Ha (DUHAHCOBUS aKTHB).

EdexTu oT IpOMsIHA HA BAJyTHHTE KypCcoOBe

@DUHAHCOBUAT OTYET € NPEICTaBEeH B OBITApCKU JieBa, KOATO € (DyHKIMOHAIHATa BadyTa W BalyTara Ha
npeacrassiHe Ha /[lpyxectBoto. Cpaenkure B dyXKAECTpaHHA BaldyTa IbPBOHAYAIHO CE€ OTpa3siBaT BbB
(yHKIMOHANHATa BajlyTa MO OOMEHHUS KypCc Ha JaraTa Ha cleiikata. MOHETapHUTE aKTUBU W IaCHBH,
JCHOMUHHMPAaHU B YYXX/IECTPaHHH BaJyTH C€ NMPEU3YMCIISIBAT BbB (DYHKIMOHAIHATA BalyTa, B Kpas Ha BCEKU
Mecell, 10 3aKJIIOYHUTEeNHUsT oOMeHeH Kypc Ha bwirapcka Hapoxna banka 3a mocneanust paboTeH AeH OT
CBHOTBETHUS Mecell. Bcuuky KypcoBH passiMKi ce MpU3HABaT B OTYeTa 3a JoxoauTe. HeMoHeTapHUTE aKTUBH U
MIaCHBH, KOMTO CE OLICHSBAT M0 UCTOPHYECKa IIeHa Ha NMPHI00MBaHe B Uy)KIECTpaHHA BajlyTa, CE IIPEBPBILAT BbB
(YHKIIMOHATHATA BaJTyTa 110 0OMEHHHS Kypc KbM JaTaTa Ha ITbpBOHAYaIHATa cleika (IpUIo0rBaHe).

DUHAHCOBU AKTHBH

Ounancosute aktuBu Ha UJ1 ,,Hanexna” AJl ca kimacupunupanu KaTo Ibp)KaHH 3a ThpryBaHe, Thi KaToO ca 4acT
OT MOPTQEeit oT PUHAHCOBU HHCTPYMEHTH MPUAOOUTH C Liel 1a ObJaT NpoJaeH! B OJIM3KO Obaele.

IIvpeonayanna oyenxa - LIEHHUTE KHUTH CE€ OLCHABAT IO LiEHa Ha HpUI0OMBaHe, KoATO ce (opmupa ot
CTOMHOCTTA, 3aIlIaTeHa 3a MPUAOOMBAHETO MM U OT Pa3sXOAUTe 3a NPHIOOUBAHE - TaKCH 3a OAHKOBU YCIYIH,
XOHOpapH, OpOKEpCKH yCIyTH U JIp.

OlleHKa cneo NbpPEOHAYATIHOMO NPpU3HABAHe - Cnez[ IbPBOHAYAJIHOTO MPHU3HABAHE, BCUYKHU (bHHaHCOBI/I aKTHUBH
ce Knacn(bnunpaT KaTO aKTUBU AbPiKAaHU 3a ThbPryBaHE U C€ OLUCHABAT IO TAXHATA CIIpaBCAJIMBa LICHA. B Kpas Ha



BCEKHM Mecell Ceé W3BBpIIBAa NIPOMSIHA Ha CIpaBelMBaTa LieHa Ha (JUHAHCOBHUTE aKTHB, KaTO M3MEHEHHETO Ha
CIIpaBeJyINBaTa [IeHa Ha (DMHAHCOBHUTE aKTHBH, C€ IIPU3HABA U OTpa3siBa KaTo Iedanda wiu 3aryba B oT4YeTa 3a
JIOXOZIUTE.

MeTtoam 3a ouenka Ha akTuBuTe Ha ]I Hagexna AJ]

B croifHOCTTa Ha aKTUBUTE CE€ BKJIIOYBA CTOMHOCTTA Ha BCEKU €IMH OT npuTexaBaHute oT W]l aktuBu mo
OalaHca KbM JaTaTa Ha U3rOTBSHETO Ha OlleHKaTa. TsAxHaTa CTOMHOCT CE€ M3YMCIIABA, KAKTO CJIEABa:

1. IlocnenBama OHEHKA HA IeHHM KHHWKa, eMuTupanu oT PenyOauka Bwarapus B crpanara, ce
U3BBPIIBA B3 OCHOBA HAa CPEIHOAPUTMETHYHA OT IEHUTE "KymyBa'" 3a TeKyllusl pabOTeH JCH, OOSBCHH OT HE
[I0-MaJIKO OT JIBaMa IMbPBUYHU JUIBPU HAa AbPKABHHU LIEHHU KHIXKA.

1.1. Ilpu numca Ha KOTUPOBKM Ha IBPBUYHU AWIBPH Ce NpHJIara METOABT Ha AUCKOHTUPAHUTE HETHHU
HNapU4HU TTOTOIH.

1.2. IIpu HEBB3MOXKHOCT Ja ce MpUJIokKaT HauMHHUTE 3a oleHka mo T.1.1. u T.1.2. ce u3nmona3Ba METOIBT Ha
CBIIOCTAaBUMHU LIEHH 32 (PUHAHCOBU MHCTPYMEHTH ChC CXOJHH YCJIOBUS 3a IUIAlllaHe U MaJexK.

2. Tlocnensama omeHka Ha wm3naneHute oT PemyOiamka Bbiarapusi eHHH KHWXKAa B 4y:kOMHaA ce
U3BBPIIBA!

a) 1o LeHa "KymyBa" IpH 3aTBapsiHE HA Ia3apa B JICHsS Ha OlleHKara, 0OsBEHa B €JEKTPOHHA CHCTEMA 3a
LeHOBa MH(pOpPMATITHS;

6) B ciryuaii ye mazapsT He € 3aTBopmII 10 15,00 4. B 1eHs Ha OLIEHKaTa - 110 LIeHa "KyIyBa' IpH 3aTBapsiHe
Ha I1a3apa 3a HoclieIHis paboTeH JieH, 00sBeHa B eJISKTPOHHA CHCTEMa 3a [IEHOBa MH(OPMAIHS;

B) B CiIydail 4e 4y>KIECTPaHHUIT 1a3zap He padOTH B JIEHs Ha OIIEHKaTa - 10 [eHa "KyIyBa' IpH 3aTBapsHe
Ha Ia3apa 3a HocJie{His paboTeH JIeH, 00sBEHa B eJIEKTPOHHA CHCTEMa 3a 1IeHOBa MH(OPMAaIHS.

r) IIpy HEBB3MOXKHOCT J1a ce NMPHUIIOXKAT FOPEONMCAHUTE HAYMHM 32 OLIEHKA Ce M3I0JI3BaT MpaBHiara oT T.
1.2

3. TlocnenBaiia OLEHKA HAa ObLJATapCKM M YY:KIECTPAHHU AKUMM W _NpPAaBa, JONYCHATH [0 WJIHU
ThBPI'YBAHM _Ha_peryJupaH_mna3ap B Peny0iauka bbjiarapusi, Kakro M _0bJrapcKH _aKIMM_M _IpaBa,
JONYCHATH 10 MM THPIYBAHU HA PeryJUpPaH Na3ap B IbP:KABU WIEHKH, CE€ U3BbPILBA:

3.1. mo cpemHOIpeTericHaTa [IeHa Ha CKIFOYEHUTE C TSIX CHEIKH 3a TEKYIIUs paOdOTeH JieH, 00sBeHa upe3
CHUCTEMaTa 3a THPTOBHS U B OOPCOBHS OIOJCTHH, aKO 00EMBT Ha CKITFOYCHUTE C TAX CHCJIKH 3a JICHS € HE I0-
mansk oT 0,02 Ha ¢TO OT 00eMa Ha CHLOTBETHATA EMHUCHS.

3.2. ako He MOXe€ J1a ce ONPEEIIU LieHa Mo MPEeAXoAHaTa TOUKa, lIeHaTa Ha aKUUTe, ChOTBETHO Ha MpaBara,
ce onpejieNs KaTo CpeTHOAPUTMETHYHA Ha Hal-BUCOKAaTa LieHa "KymyBa" OT MOPBUYKUTE, BAIMIHU KbM MOMEHTA
Ha 3aTBapsiHE Ha PEryJUpaHus Ma3ap B TEKYIIUS JI€H, U CpPEJAHONpETEerjieHaTa LeHa Ha CKIIOYEHUTE CbC
CHOTBETHUTE LIEHHU KHUXa CAENKU 3a cblius JeH. LleHara ce ompenens mo TO3W pel caMo B ciydyail, ue uma
CKJIIOYEHH CJIEJIKH U MO/IaJIEHU MOPBUKHU C IeHa "KymyBa'.

3.3. Axo He MOKe Ja ce MPUIOXKHU T. 3.2., IeHaTa Ha aKLMUTE, CbOTBETHO Ha MpaBaTta € CpeAHOIIpEeTErIeHaTa
[ICHA Ha CKJIFOYCHHUTE C TSIX CICIKU 3a Hal-ONMU3KWs JieH mpe3 nocieanus 30-THEBeH Mmepuoja KbM JaTaTa Ha
OIICHKATA, 32 KOMTO MMa CKJIIOUECHH CICIKH.

3.4. B ciyuaii 4ye peryiaupaHusT Ma3ap He € 3aTBOpui 1o 15 4., mocienBamiaTa OlEHKA C€ U3BbPLIBA IO
CIICTHHS HAYMH:

a) Io MoCTIeTHA [IEHA Ha CKJIF0OUEHA C TSIX CJIENIKA 33 MPEAXOIHIsI pabOTEeH JieH;

0) ako He MOXe Ja ce MPIIoKU OykBa "a", mocienBaiiaTa OIICHKAa CE W3BBPIIBA IO MOCICTHA ICHA
"KymyBa'" 3a IpeIxoIHus pabOTEH JIeH.

4. HEI/I HEBH3MOKHOCT JIa € MPUJIOKAT HAYMHHTE 32 OLEHKA HA AKIHUH 10 T. 3. KAKTO H 324 AKIIUNUTE,
KOWTO HE C€ THPIyBaT HA PEryJvpaHy nma3dapu, rnocjicasaiiara O€HKa € U3BBbPIIBA YPE3 MOCICAOBATCIIHOTO
npujrarane Ha CJICJAHUTC METOAM:

- M€TOJ] Ha HCTHaTa OajlaHCOBA CTOMHOCT HA aKTUBUTE
- METOA Ha JUCKOHTUPAHUTEC HETHU MapUIHU IMOTOU
- M€TOJ Ha CbOTHOIICHUCTO 1ICHA - neuyanba Ha APYIKECTBA aHAJIO3U

Te3n METOAM CC€ Ipujarat B HOCJICAOBATCIHOCTTA, B KOATO Ca ONHMCAHM MO-A0JYy, IIpU YCIOBUE, UYC
MOCOYCHUAT Ha IbPBO MACTO METOA HEC MOKE J1a 6’LH€ H3II0JI3BAH.



4.1. MetoasT Ha HeTHAaTa OaJlaHCOBAa CTOMHOCT Ha aKTHBHUTE CE€ CHCTOM B M3UMCIIABAHE HA CTOMHOCTTA Ha
aKI[MHUTE Ha OLCHIBAHOTO JPYKECTBO KATO COOCTBEHHUS KAlMTAll HA JPYKECTBOTO (Bbh3 OCHOBA HA MOCIEHAHUS
(bMHAHCOB OTUET) Ce pa3ieiy Ha OO Opoil akIMU B OOpBIICHHUE.

_A-L-PS
N

P

KbAETO: P — CTOIHOCTTa Ha OOMKHOBEHUTE aKIIMHU Ha OLICHSIBAHOTO JAPYKECTBO
A — akTUBH
L — 3agpmKkeHus
PS — croifHOCT Ha MPUBUIIETUPOBAHUTE AKIUU
N — 00111 6poit 0OOMKHOBEHHM aKIWU B 00palleHne

4.2. MeToabT Ha AUCKOHTHPAHUTE HETHU MapUYHHU MOTOLM CE€ M3IOJI3BA 3a ONpe/elisiHe Ha CTOWHOCTTa Ha
e/iHa OOMKHOBEHA aKIUs Ha JPYKECTBOTO, KATO CTOWHOCTTA Ha KalHUTalla Ha MPUTEKATEIUTE HA OOMKHOBEHH
aKIH ce pa3feny Ha Opos Ha OOMKHOBEHHTE aKIMH B OOpaIlIeHHE.

CroiiHOCTTa Ha KanuTalla Ha MPUTEKATENUTe Ha OOMKHOBEHHU aKLMK Ce M3YHCIISABA 110 J[BA HAYMHA!

4.2.1. Meron Ha IMCKOHTUPAHUTE HETHHU MApUYHU MOTOIH 3a oOukHOBeHHTe akunonepu (Free Cash Flows
to Equity) - upe3 NOUCKOHTHUpaHEe Ha HETHHUTE MAPUYHHM IOTOLM, KOHTO OCTaBaT 3a aKIHOHEPHUTE Cie[
MOCPEIIAHETO Ha BCUYKU Pa3Xo/iv, (UHAHCOBH 3aIbJDKEHHS, HEOOXOJMMH HHBECTUIIMU M IPOMEHH B 00OPOTHUS
KaruTa:

a) [Ipu T03u MeTOA Cce M3MOJ3BAT HETHUTE MAPUYHH MOTOIM, KOMTO OCTaBaT Cje/] MOCPEIAHETO HAa BCHUYKH
pasxojy, MOKPUBAHETO Ha (PUHAHCOBUTE 3aIb/DKCHUS (BKIIOYMTENHO TJIABHUIM WM JIMXBH 10 ABJITOBE Ha
JIPY>KECTBOTO), HEOOXOANMUTE WHBECTUIIUH U IPOMEHUTE B 0OOPOTHUS KamuTall.

0) HerHurte mapuyHu MOTOLM C€ M3YMCISABAT, KAaTO MPOTHO3HATAa HETHA mevanda cieq JIMXBU U JaHbIH
BBpPXY Iedandara:

- C€ YBEJIMYH C IPOTHO3HUTE PA3XO0JIM 38 aMOPTH3aLUs,
- ce HaManu / yBenW4M C abCoOJIOTHaTa CTOWHOCT Ha NPOTHO3HATa NMPOMSHA B HETHHS OOOpPOTEH

Karural,

- C€ YBEJIMYHM C IIPOTHO3HATA CTOWHOCT Ha HOB JIBJIT, KAKTO U IMOCTBILICHUS OT M3/JaBaHETO Ha EMHCHH

MPUBUIIETUPOBAHU AKIUH,

- C€ HAMaJIM C IPOTHO3HUTE MHBECTUIIMHU B JBJITOTPAIHN aKTUBH,
- C€ HAMaJIM C IPOTHO3HUTE MOTAIICHNUS 110 [NIABHUIUTE HA JIBJITa,
- C€ HaMaJIM C IPOTHO3HHUTE TUBHCHTH 32 IIPUBUICTHPOBAHU aKLIUH.

HW3non3ea ce cneqrata popmya:

FCFE = NI + Dep — FCInv — AWCInv — PP — PD + ND

kpaero: FCFE — HeTHH MapudHU MTOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH
NI — netHa neyanba
Dep - amopTuzauuu
FCInv — vHBeCTUIINY B TBITOTPAHU aKTUBU
AWCInv — npomsiHa B HETHUSI 00OPOTEH KaruTaj
PP — nioranienus no rjiaBHULA
PD — nuBuieHTH 32 NPUBUIIETUPOBAHU aKIUU
ND — HOB OBJT, KAKTO U MNOCTBIUIEHUS OT U3/1aBaHETO Ha EMUCUM TMPUBUIETUPOBAHU aKLUU

B) [Ipu TO3M MeTON HETHUTE NMapUYHM MOTOLM CE AMCKOHTHpAT C IieHaTa Ha (UHAHCUpaHE ChC COOCTBEH
KanuTai.
r) llenata Ha QuHaHCHMpaHEe CbhC COOCTBEH KallUTal € HW3UCKyeMaTa HOpMa Ha BB3BpallaeMOCT Ha
OOMKHOBEHUTE aKIIMOHEPH U ce AehUHHUpPA N0 CICTHUTE HAUUHU!
- ype3 OE3pUCKOBUS JIMXBEH MPOLEHT IIFOC PUCKOBA PEMUSL:

k, =k + RP

KBJETO k. - neHara Ha (PUHAHCHUpPAHE ChC COOCTBEH KAITUTAI,
krr — OE3PUCKOBHUS INXBEH IPOIICHT,



RP — puckoBa nipemusi.

- upe3 MeTona Ha orieHka Ha kanutanoBute akTupH (Capital Asset Pricing Model - CAPM):
k, =kpp + (km — ke )X B

KBJETO k. - neHata Ha (UHAHCHUPAHE ChC COOCTBEH KaIMTAaI,
krr — OC3pUCKOBUS IMXBEH TPOIICHT,
(ki - kgr) — MazapHaTa pUCKOBA NIPEMHU,
k,, —oUaKBaHaTa BH3BpALIAEMOCT Ha Ma3apa
S — OeTa KoepuIreHT.

- 9pe€3 METOJIa HA AMCKOHTUPAHUTE MAPUIHU ITOTOLN:

D,
k, = 7 +g,
0
KBJIETO k. - neHata Ha (PUHAHCHPAHE ChC COOCTBEH KalMTAaI,

D, — ouakBaHus clieaBal] JUBHACHT 3a €HAa OOMKHOBEHA aKIIMs,
Py — 1iena Ha eHa OOMKHOBEHA aKIIMS,
g- OYaKBaH TEMIT HA PaCTEXK.

4.2.2. Merox Ha OMCKOHTHpaHuTe HapuyHu notomm 3a ¢upmara (Free Cash Flows to the Firm) - upes
JVCKOHTHPAHE HAa HETHUTE MapUYHH ITOTOLM 32 BCUYKH aKIIMOHEPH M JAPYTW WHBECTHUTOPH, HAMAJICHU C BCHUKH
IBJITOBE Ha KOMIIAHHWSTa M JPYTM B3CMaHWS Ha WHBECTHUTOPUTE, PasiiMYHU OT aKUHOHepuTe. M3momsBaT ce
HETHHTE MApUYHU IIOTOLM 334 BCHYKM WHBECTUTOPH BBB (HpPMaTa — NPUTSKATENH HA aKOuH, JBIT U
npedepeHInaIHl akiuy. HeTHUTe mapiyHu MOTOLM CE M3YMCISBAT IO IBA HAYHHA:

a) [Ipu mbpBUsI HAYMH HETHUTE MAPUYHH MTOTOLM C€ M3YHCIIABAT, KaTO MPOTHO3HATA Ievasn0a Mpeay JINXBU U
CJIe/l JaHbIH BBPXY Nedandara:

- C€ YBEJIMYH C IPOTHO3HHUTE Pa3XOIH 32 aMOPTH3ALIHS,
- c€ HaMaJIM C POTHO3HATA MIPOMSIHA B HETHUS O0OPOTEH KaluTad,
- C€ HaMaJIk C IPOTHO3HUTE UHBECTHUIIMH B IBJITOTPAITHU aKTHBH.

H3nonssa ce ciequara Gpopmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv— AWClnv,

kbaeto: FCFF — HeTHU NMapuyHH MOTOIH 3a upmMaTa
EBIT-nedanba npeny TNXBU U TaHBLU
TR — nanb4Ha cTaBKa 3a GpupmMara
Dep - amopTuzanuu
FCInv — vHBeCTHIIUH B IBITOTPAlHU aKTHBH
AWCInv — npoMsiHa B HETHUsI 00OPOTEH KanuTal

0) ITpu BTOpUAT MOAXOJ CE M3MOJI3BA CIeAHaTa Gopmyrna:

FCFF = FCFE + Intx(1-TR)+ PP — ND + PD

KbJIETO FCFF — HeTHYM apW4HH TOTOIH 3a (rpMarta
FCFE — HeTHU TapyyHU MTOTOIH 32 OOMKHOBEHUTE aKIIUOHEPH
Int— pazxonu 3a MMXBU
TR — nanp4Ha cTaBKa 3a pupmara
PP — noramieHus 1o riIaBHHAILA
PD — n¥BUIEHTH 32 IPUBWIETHPOBAHHU AKLIUH

ND — 10B ABJIT, KAKTO U IMOCTHINICHUA OT U31aBAHETO HA EMHUCUN TIPUBWICTUPOBAHU aKIINHA



B) HerHuTe mnapW4HM IMOTOLM C€ IHUCKOHTHPAT CHC CpEOHONpETErJeHaTta IIeHa Ha Kamutaja Ha
JpyXecTBOTO. [lpu ompenenstHeTo Ha OTHOCHTENHHTE [SJIOBE HAa pasiMYHUTE W3TOYHWIIM Ha KalMTal ce
W3I0JI3BAT a3apPHUTE UM CTOMHOCTH.

r) CpeqHompeTerieHara [ieHa Ha KaluTana Ha Py KECTBOTO ce OIpeelis upe3 clienHaTa popMyia:

WACC =k, X(Ej-l-kd x(l—t)x(Dj—i-k . X(PS}
E+D+PS E+D+PS ” \E+D+PS

KBJIETO: WACC — cpenHonpeTerieHara LieHa Ha KanuTana,
k. e eHaTa Ha pUHAHCHpaHE ChC COOCTBEH KaIUTaN,
k, e neHata Ha (pUHAHCHpaHE C IBIT, MPEOHN A € OTYCTCH AAHBYHUS ePEKT OT pa3XomuTe 3a
JINXBY,
¢ e TaHbPYHATA CTAaBKa 3a pupMara,
ks € IeHaTa Ha (pMHAHCUPAHE C IPUBHIIETHPOBAHU AKLIUH,
E — nazapHara CTOMHOCT Ha aKLIMUTE Ha KOMIIAHUATA,
D — na3zapHata CTOMHOCT Ha IbJIra HA KOMIIAHUATA,
PS — mazapHara CTOMHOCT Ha MPUBWJICTUPOBAHUTE aKIMK HA KOMIIAHHSATA.

Korato ma3zapHara CTOWHOCT Ha Jbjra He MOXe Jna Obje OIpeieneHa, ce W3Moi3Ba OanaHcoBara My
CTOMHOCT.

4.2.3. Bceku equH OT METOJIUTE 3a OIPCACIIAHC Ha CTOHHOCTTa Ha AKIUOHEPHUS KallUTaJI MOXKE Jia U3I10JI3Ba
€IWH OT ABAaTa MOJICJIa Ha INUCKOHTHUPAHEC!:
a) ITocrositHeH TeMIr Ha pacTex, npu KOWTO ce npueMa, 4€ pbCThHT HA (banaTa € TIOCTOSTHEH M CTAOMJIICH.

®dopmynata, KOSITO Ce U3IO0JI3BA €:

FCF,

£ = ;
r—-g
KBAETO: Py— HacTosIaTa CTOHHOCT Ha CBOOOHUTE MAPUIHHU TIOTOIIH;
FCF e vnmu FCFE unu FCFF;
7 € CbOTBETHATa HOpMa Ha JTUCKOHTHPAHE;
£ € TIOCTOSTHHUSAIT TEMIT Ha PacTeX Ha KOMITAHUSTA.

6) I[ByeTaHEH TEMIT Ha pacTCiK, IpU KOHTO ce npueMa, 4€ CbUICCTBYBAT [IBa IE€pUOaaA. 3a IbpBUA IICPUOJ CC
IpaBy MPOTHO3a 3a HECTHUTEC MAPUYHU MMOTOLU 3a BCAKA I'OJAWHA MOOTACIHO. 3a BTOpUA NIEpUOa CC MMpueMa, 4e
HETHUTC NapHUYHU MOTOLH 1IC HApACTBAT C YCTOfIQHB TEMII WK IIE€ OCTaHaT ITOCTOsSIHHHU.

dopmynara, KOSTO ce U3I0J3BA, €:

P B t=n FCF; + f)n
¢ & (1+r)’ (1+r)" ’

KBAETO: Pj— HacTosAIaTa CTOHHOCT Ha CBOOOHUTE MAPUIHU TIOTOIIH;
FCF,; e wnu FCFE wnu FCFF npe3 roguna t;
7 € ChOTBETHATa HOpMa Ha JUCKOHTHUPAHE MPE3 MbPBUSI IEPUOT;
P, e croifHOCTTa Ha CBOOOMHUTE MAPUIHA MTOTOIX B HAYAIOTO HAa BTOPHUS NEPUO]] HA YCTOMIUB
pBeT; P, ce u3uncisBa no cieaHusi HAYuH:

p - FCFu
r,=&,

KbACTO: M € CbOTBETHATA HOPMaA Ha JUCKOHTHPAHC NPE3 NMECprUoJa Ha MOCTOAHCH PBCT; gNn € NOCTOAHHUAT TCMIT
Ha pacCTCK Ha KOMITaHUATA. Korato ce npueMa, 4€ 1npe3 BTOpUA NCpruoJ HCTHUTEC MAapUIHU NNOTOLU 1€ OCTaHAT
IIOCTOsIHHHU, TO TOraBa gn=0.
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4.3. MeTombT Ha CHOTHOIICHUETO [IEHA — ITeYai0oa Ha JPY>KeCTBO aHaJIOT C€ ChCTOH B!

a) M3umcnsiBaHe CTOMHOCTTa Ha aKIWUTE HA OICHSABAHOTO IPYXKECTBO UPE3 YMHOXKaBaHE HA HEToBaTa
nedanda Ha akIysl ¢ Ma3apeH MHOXKHUTEN. [la3apHUST MHOXXHTEN HM3pa3siBa ChOTHOILIEHHETO MEXAy LieHaTa Ha
JPY>XECTBO - AaHAJIOT, M HETOBaTa 1evyana0a Ha aKIusl.

0) [leganbaTa Ha APYKECTBO - AaHAJIOT, M HAa OIICHABAHOTO JIPYKECTBO Ce€ oIpeess Ha 06azaTa Ha (GMHAHCOBH
OT4eTH 00XBaIaIlX Hai-OMM3KHS €IHOTOIUIICH IEPHOl, CINTAH OT MOCIEAHUS MyOMNKyBaH (MHAHCOB OTHET.
[Tewanbata Ha aKI¥s ce OMpPEAENs KaTo YMCTaTa Iedanda Ha TPy >KeCTBOTO Ce pa3esi Ha o0Imus Opoi aKIuy.

B) MHOXHWTENST Ce H3YMCIIABA HA OCHOBATa HAa CPEAHOIPETEIICHA IIeHA Ha CKIIIOYEHHUTE CIACITIKH 33 TEKYIIUs
paboTeH NeH ¢ aKIMuTe Ha APYKECTBOTO - AaHAJIOT.

r) M3TouHMK Ha mbpBUYHATA HHPOPMANHXS 3a U3BHPIIBAHE HA MOCOYECHUTE M3YHCICHUS Ca CIETOBOIHHUTE
OTYETH Ha IMyONMYHUTE ApyxecTBa oT perucrbpa Ha KOH u b®b, nnn mocroBepeH M3TOYHHUK HA WHGOPMAIIHS
3a ChOTBETHUS Uy KJIECTPAHEH PETyJIMpaH masap.

1) Haune 1 kputepun 3a onpernensHe Ha APYKECTBO aHAJIOT:

o Jlpy>kecTBO — aHAJIOT € TaKOBa JPYKECTBO, KOETO OCHTypsBa JIOCTaTh4HO N0Opa 6as3a 3a cpaBHEHHE
CTIPSIMO MHBECTHIIMOHHHUTE XapaKTEPUCTHKH Ha OIICHIBAHOTO JAPYKECTBO.

o H360pBT Ha ApyKECTBa aHAJIO3H, TPsOBa fa ObIe 000CHOBAH Ype3 CPABHHUTEIICH aHAIM3 M OLIEHKA Ha
TEXHUTE XapaKTEPUCTHKU U CTCTICHTA Ha CXOJICTBO C XapaKTEPUCTUKHUTE HA OLCHSABAHOTO IPYKECTBO.

o JpyXecTBOTO aHalor ce H30Hpa CBIVIACHO IOCOYCHUTE KPHUTEPHU HU3MEXIy Ipy)KecTBara,
THPryBaHU Ha PEryIUpaH Ma3ap Ha [EHHU KHIDKA B IbP)KaBaTa 1o CeIATUILEeTO Ha EeMUTCHTA.

o Kputepuure, Ha KOUTO 3aIBDKUTEIIHO TPSOBA a OTTOBAPS APY>KECTBOTO — QHAJIOT Ca:

- CexTop 0T UKOHOMHMKATa, B KOUTO APYKECTBOTO ONEPUPA;

- CxozHa NpOyKTOBA rama;

- Jla mma myOnukyBaHM (PMHAHCOBM OTYETH JaBalld BB3MOXHOCT Ja Obae oOXBaHAT Hai-OMM3KHA
€HOTOIUILIEH NEPHON;

- [la MMa CKITIOUEHHM CHIEJIKU C aKIUUTE Ha APYKECTBOTO Mpe3 TeKyIIus paboTeH JeH.

e  Jlpyru KpuUTEepHH, KOUTO CE€ M3IOI3BAT IPH apryMEeHTanusATa Ha M300p Ha IpY)KECTBO — aHAJOT ca
CpaBHHM OCHOBEH KallMTaJl M CXOJHH (PMHAHCOBH IOKA3aTEIH.

4.4. Topeusdbpoennte metoau no T.4.1, 4.2, 4.3 3a omnpezernsiHe Ha CIIpaBeIMBaTa CTOWHOCT HA I[CHHHUTE
KHID)KAa Morar Jia ObJaT KOpUTHMpaHW ¢ KOe(QHIMEHTH, 0OOCHOBaHM Ha 0Oa3ara Ha JaHHM M OOCTOSATEJNCTBA,
npeAcTaBIsBany HHGopManus 1mo cMuchia Ha wi. 28, an. 2 ot Hapenba Ne 2 3a mpocnekture mnpu myOaIndHO
MpeajiaraHe Ha LEHHW KHW)KAa M 3a Pa3KpHBaHETO Ha MH(OpMAIUs OT MyONWYHUTE Ipy>KecTBAa W JPYTHTE
€MHUTEHTH Ha LIEHHU KHIXKA.

5. IlocnenBaia oneHKa Ha aKIMH, MPUIOOUTH B CIEICTBHE OT yBEIMYCHHE Ha KalHTalla ChC CPEICTBA Ha
JPY’KECTBOTO EMUTEHT WJIM OT pa3JielisiHe Ha ChIUIECTBYBAI[MTE aKIUH, CE U3BBPILBA KAKTO CIIE/IBA!

a) B cioyyaure Ha mpugoOuBaHe Ha (HOBH) aKIHWU OT AAJCHO OPY>KECTBO BCIEACTBHE HAa yBEIHMUEHHE Ha
Kamnuralia ChC CPEJCTBA Ha JPYKECTBOTO, Ce NMPU3HABA B3eMaHe OT JlaTara, OT KOSATO MPUTEKATEIUTE HA aKLUH
Ha JIPY’KECTBOTO HAMAT MPABO HA aKIMH OT YBEIUUSHUETO HA KalMTala — JaTtaTa Cle/l KOSTO CKIIIOUYEHH CHCTKH
C aKIUHUTE He Bb3JeiCcTBAT BBPXY MPABOTO 3a MPHUIOOMBaHE HA HOBM aKLUH JIO JaTara Ha PErMCTpHpaHe Ha
YBEJIMYCHUETO HA KalMTalla ¥ BIMCBAHETO MY B JICTIO3UTapHATA MHCTUTYIIMS.

CroiHOCTTa Ha B3€MaHETO € PaBHA Ha IMPOM3BECHUETO OT OPOsi HOBH aKIIMH U 1IeHATa Ha elHa HOBa aKIIHsl.

R=N,xP,

KBJETO R — B3emasne,
N, — Gpoif HOBH aKIUH,
P, — 11eHa Ha eJJHA HOBA aKIKS.

Ilenara Ha eHa HOBa aKIMA ce MOJTy4YaBa KaTo MOCJIEIHATA IIeHAa HA OLIEHKA Ha e/Ha ,,cTapa’ akius Obae
paszeneHa Ha cymarta oT Oposi HOBU aKIMH, TPUAOOUTH Cpelly eHa ,,cTapa’ akius U exHa 1 ,,ctapa” aKkuus.

P
P =0
" (N, +1)

KBICTO P, — 11cHa Ha eHA HOBA aKIIHS,
Py —nocnenHa 1ieHa Ha OLIEHKA Ha €/1Ha ,,cTapa’ aKkLus,
N, — Opoii HOBM aKIIUH 3a €THA ,,cTapa’ aKIus.
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Crnen BBBEXKAAHE 32 THPTOBHS Ha PETyIMpaH Ta3ap Ha HOBUTE aKIUH, IOCIEIBAIIATa UM OIICHKa Ce
M3BBPINBA CHITIACHO METOIUTE 32 OLIEHKA HA [IEHHU KHIKA, THPTYBaHU Ha PETYJIHPaH ma3ap.

0) cmyuanTte Ha npunoOMBaHe Ha (HOBH) aKIMH OT NAJCHO APYKECTBO B PE3yNTAT OT pa3deiTHETO Ha BEUe
CBLICCTBYBAIUTE aKIHHU (CIUIUT) CE MPU3HaBa B3eMaHe OT JaTaTa, OT KOSTO HOBUTE aKLHK Ca BeUe OTIEICHH OT
CBIIECTBYBAIIIMTE AKLHU — JaTarTa, e/ KOATO CKIIOYCHHU CHENIKH C aKIMUTE He BB3IEHCTBAT BhPXY MPaBOTO 32
npuIoOWBaHe HAa HOBHUTE AaKIMU 10 Jarara Ha PErUCTpUpaHe Ha HOBUS Opoid akuuM B Jemo3uTapHara
WHCTHTYLHS:

CToifHOCTTa Ha B3€MAHETO € PaBHO HA MPOM3BEICHNETO Ha OpOs HOBM aKLMHU M IIEHATa Ha eJHA HOBA aKIIHs.

Llenara Ha eHa HOBa aKIMs ce MONydYaBa KaToO MOCIIEIHATA IIeHAa Ha OLIEHKa Ha eHa ,.cTapa’ akims Obae
paszneneHa Ha Opost HOBU aKIWH, IPUIOOUTH CpPEILy €Ha ,,cTapa’” aKIus.

R:NnxPOxL,
N

I

KBJETO R — B3emane,
N, — Opoif HOBH aKIIUH,
P,— nmocneaHa 1ieHa Ha OlleHKa Ha eJlHa ,,cTapa’ aKiusl,
N, — ChOTHOIIICHHE Ha CILJINTA.

CJ'IGZ[ BBBCKIAAHE 3a THProBUsA Ha PETryJiMpaH Iasap Ha HOBUTC aKIHWU, IOCJICABallaTa MM OLCHKa C€
N3BBPHIBA CHITIACHO METOJUTE 3a OLICHKA Ha IECHHU KHUXKA, TbpPTYBaHU Ha PETyJIMpaH 1asap.

6. HpI/I YBCJIMYCHUEC HA KalluTajla 4pe3 CMHUCUA Ha aKIIMW U U3JIaBaHC Ha IpaBa, CbIIUTE C€ MMPU3HABAT KATO
aAKTHUB B nopT(beﬁna IO 1I€Ha oMpeaciicHa 1no (l)OpMyJ'IaTa MO-A0J1y CJI€ JaTaTa Ha pEerucTpauus B ACMO3uTapHaTa
HHCTUTYLUA.

Ienara Ha MPaBOTO Ce U3YKCISABA UPE3 ClieTHATA (PopMyia:

P +PxN,
N, +1

P =P

r !

Kbnero:

Pr — niena na npaso

Pl — nena Ha mociieiHa OlleHKA Ha aKIUATa (MPEeIu OTACIHETO Ha IpaBarta)
Pi - eMuCHOHHA CTOWHOCT Ha HOBUTE aKIIMU

Nr — Opoii akIiK B €HO MPABO

6.1 HpI/I HEBB3MOKHOCT Aa C€ NPUJIOKAT HAYMHUTC 3a OLICHKA 110 T. 4. mocneaBamaTa OlCHKa Ha mpaBa ce
H3BBPIIBA IO LCHA, NPEACTABJ/IsABAIllda pa3jIKa MEXKAY [€HaTa Ha CbUICCTBYBAIIUMTC aKOHUKW Ha APYKECTBOTO,
onpeaciiCcHa Criope] M3MCKBaHUATAa Ha T. 4. ¥ eMHUCHOHHATAa CTOWHOCT Ha HOBUTE aKIUU OT YBCJIMYCHUCTO Ha
KaruTajaa, YMHOXKCEHaA 10 CbOTHOLMICHHUCTO Ha 6p0$[ AKIMKU B €4HO IIpaBo.

6.2. OT marata Ha 3alMCBaHE W 3aIUlalllaHe Ha aKIUHUTE B pe3yiTaT Ha YIIpa)XHABAHC HA IIpaBaTa A0 JaTaTra
Ha pETUCTPUPAHEC Ha YBCIMYCHUCTO Ha KalluTaJla 3allMCAHUTC aKIOHUKU CE€ OTpa3sBaT KaTO B3€MaHC, KOCTO CE€
(bOpMI/Ipa, KaTto 6p051T Ha 3allMCaHUTE aKIIUNU C€ YMHOXU €EMUCHOHHATa CTOMHOCT Ha €JIHa aKIus.

6.3 Cnen BbBeXIaHE 3a THProBUA Ha pEryjiMpaHus Masap Ha HOBUTC aKIIMHM IMOCJICABAallaTa UM OIICHKA CC
N3BBbPUIBA CHITIACHO METOJUTE 3a OLICHKA Ha IECHHU KHUXKA, TbPTYBaHU Ha PETyJIMpaH rasap.

7. B ciaydaute, B KOUTO ce MPUI00MBAT aKI[MK [IPU yUpeAsBaHe Ha HOBO aKIIMOHEPHO JPYKECTBO, AKI[MUTE
Cce OIIEHSBAT 110 EMUCHOHHATA MM CTOMHOCT JI0 JlaTaTa Ha JOIMyCKaHe Ha aKIMUTE 3a ThPTOBHUS Ha PEryIUpaHus
nazap

8. HOCHe)IBaHIa OIICHKA Ha AAJ0BC¢ HA KOJCKTUBHU HHBCCTHIHMOHHHU CXCMH IO YJI. 195, a.]'[.l, T.5 oT
3HHHK, BKIIIOUUTECIIHO B CJIy4YaWT€ Ha BPEMCHHO CIHMpaHE Ha 06paTHOT0 H3KyIlyBaHC, CC€ HU3BLpPIIBaA I10
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nociieqHaTa o0sBeHa IIeHa Ha 00paTHO nu3KymyBaHe. [locnenpalia oeHKa Ha JAsUI0BE Ha JOTOBOPEH (OHI, KOUTO
HE € JOCTWTHAJ MHUHUMAIHHUS pa3Mep Ha HEeTHaTa CTOMHOCT Ha akrtuBuTe mo wi. 166, am. 3 3IIIILK, ce
W3BBPIIBA 10 TOCITIEIHATA ONpPEAC/iCHa U 00sSBeHa EMHUCHOHHA CTOMHOCT Ha €IMH JisU1, HaMaJleHa ¢ pa3Mepa Ha
NPeBUICHUTE B NpaBUJaTa Ha JOTOBOPHHS (HOHI pasxXxoAd IO €MHUTHUPAHETO M MO OOpPAaTHOTO M3KYIyBaHe Ha
SIIUH JIsT

9. INocnexaBariia OleHKA HA GBJATAPCKH U YYKAECTPAHHHU 00JIMTAINHU, JIONYCHATH 10 WJIH ThPIYBaHU HA
peryaupan_mnazap B Peny6inka bbiarapusi, KakTo M _0bJrapcKu__00JMIraliH, JOMYCHATH JI0 WJIH
ThPIYBAHU HA PEryJIMPaH Na3ap B AbPKABU YJIEHKH, CE NU3BBPIIBA:

a) MO CpeJHOMpETErieHaTa IIeHa Ha CKIIOYEHHTE C TSIX CACNKH 3a TeKyIusi paboTeH JeH, o0sBeHa 4upes
CHCTeMa 3a ThPrOBUs WK B OOPCOBHsI OHOJICTHH, aKO 00EMBT HAa CKIFOUEHHTE C TSIX CICIKHU 3a JICHS € He MO0-
mansk oT 0,01 Ha cTo OT 00eMa Ha ChOTBETHATA EMHCHSL.

0) AKO HE MOXKE J1a Ce OIpEeeNHd IIeHa MO peAa Ha IOATOYKA a), TOCIeBalla OICHKAa Ha OONUTaIliH ce
M3BBPIIBA 0 CPETHONPETErIeHATa [eHa Ha CKIFOUEHHTE C TSIX CICIKH 3a Hal-O1M3Kus AeH npe3 mocieanus 30-
JTHeBEH MEePUOJ] KbM J]aTaTa Ha OICHKATa, 32 KOWTO MMa CKIIIOYCHH CIIENKU.B) B cityuaii ye perynupanusr nasap
HE € 3aTBOpWI A0 15 4., mocnexBamiaTta OIEHKA ce M3BBPINBA MO pena Ha T. 2, Oykea "0", a B ciaywaid de
peTyIupaHusT mmazap He paboTH B ICHS Ha OIIEHKa - ChOTBETHO T10 T. 2, OykBa "B".

10. Ilpn HeBB3MOKHOCT 12 ObAAT MPUJIOKEHH T. 9. 2) u 0), npu dopMupaHe HA LEHA 32 MOC/EABAIIA
OLleHKA HA 00Juranuy, ThPIYBAHM HA pPeryJupaH Na3ap, KaKTo W NpU NOCIeABAINATA OLEHKAa Ha
00JIMranuu, KOMTO He ce ThPIYBAT HA PeryJHpPaHH Na3apd HA IeHHM KHUWKA Ce Ipuwiara Meroja Ha
JMCKOHTUPAHUTE MAPHUYHHU MTOTOLH 110 GOpMYyJIaTa Mo-I0Jly C HOpMa Ha TUCKOHTHpPaHe:

a) HacTosIIaTa JOXOJHOCT JIO MMaJe)ka Ha LIEHHU KHIDKA ChC CXOJHHM XapaKTEPUCTHKH (BHI, yCIOBUS Ha
IUIAIlaHe M Majex), ThPryBaHW Ha PEryjJHpaHH Na3apd Ha LEHHHM KHIDKA, KOPUTHpPaHa C PHCKOBAa IIPEMHS,
OTpassBalla pUcka Ha eMHTeHTa. M300pbT Ha LeHHAaTa KHWTA, YMATO JOXOAHOCT 10 Majexka Ile ce M3IO0J3Ba
KaTo HOpMa Ha JWCKOHTHpaHe, KaKTO M PUCKOBATa MPEMHs OTpa3sBallla PUCKa HA €MUTEHTA, C KOSTO IIe ce
KOpHTHpa H30paHaTa HOpMAa Ha OUCKOHTHpAHE, ce 0OOCHOBaBAaT Ype3 CPaBHHUTENECH aHalH3. VM3TOYHHKBT Ha
nH(pOpMANHA 32 CPAaBHUTEITHUTE XapaKTEPHCTUKHU € exenHeBHIST OroreTriH Ha BB, opunmanauTe OroneTnHH
Ha 9y>KISCTPAHHHUTE PEryJupaHd Na3apu, Ha KOUTO C€ THPryBaT KHWDKAaTa, WIHM Apyra eIeKTPOHHA CHCTeMa 3a
LeHoBa MH(OpPMAIKs Ha LICHHH KHIKA;

0) HacTosIIaTa JTOXOTHOCT 10 Najeka Ha Jbp)KaBHU IIEHHU KHIDKA ChC CXOJIHH YCJIOBHS Ha IUTAIIAHE U
nasex, KOpUrupaHa ¢ pruckoBa MpeMHs, OTpas3sBallla PHCKa Ha eMUTEHTA U JaJieHaTa ICHHA KHUTA.

B) IIPY METOJIa Ha TUCKOHTUPAHUTE IIAPUYHH ITIOTOLH C€ U3IIOJI3Ba clieqHaTa Gopmyna:

: C/n F
P= A A
iZZI: (1 + r/n)tfhw + (1 + l"/n)hHW

Kbaero:

P — nenara Ha ieHHATa KHUTa

F — rmaBHuMIIaTa HA IICHHATA KHHUTa

C — rogumHuT KymoH Ha O0IUTranusaTa

n — Opoii INXBEHH IUIAIIAHK 32 TOJHHA

N — 00111 6poif Ha TUXBEHUTE IUIAIIAHUS

I — IPOIIEHT Ha AUCKOHTHpaHEe (paBeH Ha JOXOIa IO Majexa)
i — TIope/ieH HOMep Ha JIMXBEHOTO ILIalaHe

OHU 00 CIed8aujomo UX8EHO NiAUaAHe

- 00wy OpoU OHU MedHCcOy 08¢ TUXBEHU NIAUJAHUSL

11. Ilocnensamia OmMEHKA HA OBJATAPCKH M _YYKJICCTPAHHM IIEHHH KHHKA, JIONYCHATH JI0 WJIH
ThPryBaHH HAa (YHKIHOHUPAIIU PeIOBHO, MPU3HATH M NYOJMYHO JOCTHIHH PEeryJHPAHH Na3apu B
4y;k0MHA, Ce U3BBPIIBA!

11.1. 3a 1IcHHU KHWKA, THPTYBaHU Ha PETYJIUPAHH MMa3apy U OPUIMAIHY Ma3apu Ha (GOHIOBH OOPCH, KOUTO
ca 3aTBOPWJIM 70 15 4. OBATApPCKO BpeMeE B JICHS Ha OICHKATA:

a) Mo MOCJIeIHA [IEHA Ha CKJIFOUEHA C TSIX CJIeJIKa Ha ChOTBETHHS Ma3ap B JCHS Ha OIICHKATa.
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nyn

0) mpu HEBB3MOXKHOCT J1a CE€ MPHJIOXKH HAaYMHBT 32 OIEHKa 10 OykBa "a" OILlEHKaTa ce M3BBpIIBA MO IIEHa
"kymyBa" TpHW 3aTBapsHE Ha Ta3apa B JICHSA Ha OIICHKAara, OOsBEHa B EJIEKTPOHHA CHCTEMa 3a I[CHOBa
nHpOpMaNyUs HA IEHHN KHIXA.

B) IIPH HEBH3MOXKHOCT Ja C€ NPWIOKH HAYMHBT 3a OIeHKa Mo OykBa "O" OIleHKaTa ce W3BBPINBA II0
MIOCIIEHA [IEHA Ha CKITIOYEHA C TAX CAEJKa B paMKHUTE Ha rocienaus 30-1HEeBEeH Mepro.

11.2. 3a meHHN KHMXaA, THPTyBaHU HA PETyIHpAHU Ia3apu, KOMUTO HE ca 3aTBOPWIX N0 15 4. OBirapcko
BpeMe B JICHS Ha OICHKaTa:

a) 10 TMOCJIEHA IIeHA Ha CKJIIOYEHA C TSIX CAENKa Ha ChOTBETHHS Ta3ap 3a PabOTHHS IEH, HMPEIX0XKAall
JaTtaTa Ha OLICHKATa.

0) mpu HEBB3MOXKHOCT Ja C€ MPHIIOKM HAYMHBT 32 OICHKA 1Mo OykBa "a'" olleHKaTa ce M3BBPIIBA IO IIeHa
"kymyBa'" Tpu 3aTBapsHE Ha Ma3zapa B paOOTHHS J€H, IPEIXOKIam] JaTaTa Ha OICHKaTa, 00sBeHa B €JICKTPOHHA
cHcTeMa 3a [IEHOBa MH(popManys Ha IEHHN KHIXKA.

B) IIPH HEBH3MOXKHOCT Ja C€ NPWIOKH HAYMHBT 3a OIeHKa mo OykBa "O" OIeHKaTa ce W3BBPINBA II0
MOCIIEIHA [IEHa Ha CKITIOYEHA C TAX CAEKa B paMKHUTE Ha rocienaus 30-1HEeBEeH Mepro.

11.3. Axo He MOXe J1a ce OompeaenH meHa 1mo pena Ha Ttouka 11.1. m 11.2., oneHKkara Ha KOHKPETHUS BUL
[IEHHH KHIKA C€ M3BBPIIBA IIPU CHOTBETHOTO Ipwiiarade Ha 1.3, T.4.,T.9.

12 Ilocmenpamnia oleHKA HA IePUBATHBHY ()DMHAHCOBH MHCTPYMEHTH C€ U3BBpIIBA ChriaacHoO T.4.1 — 4.4,

12.1. TlocrmenBamnia oleHKAa HA 1epUBATHBHY (UHAHCOBM MHCTPYMEHTH ¢ 0a30B AKTHB IIEHHH KHHIKA,
JONYCHATH JI0 MJIM NMPHETH 32 ThHPIroBHS HA MEKIAYHAPOJAHO NMPHU3HATH M JUMKBHIHHM PEeryJupaHH Na3zapu
HA IleHHH KHUKA B 9YKOMHA, Ce M3BBpIIBA chrmacHO T. 11.1 m 1. 11.2.

13. Ilpu HEBB3MOXKHOCT Aa ObmaT mprimokeHH T. 12 m 12.1. mpu ¢opmmpane Ha IleHa 3a IOCIEABAIIa
OIICHKA 3a OMIMH, THPTYBaHH HA PETYJMpPaHH MMa3apyh Ha LCHHH KHIDKA, MMOCJE/BAIlaTa OLEHKA CE M3BBPIIBA
Kato ce mamomsBa moaxona Ha Black-Scholes 3a ompenensine Ha mena ma ommus. Moaenst Black-Scholes
TpeTHpa OICHKATa Ha OMIMU 3a MOKyMKa (KOJI OIMIHMH), Mopaay ToBa (OPMHUPAHETO HA CTOMHOCTTA HA MYT
onuusITa 1e ¢ PyHKIKS Ha [IeHATa Ha KOJI OIIHS 338 ChOTBETHHSI AKTHB MPH CHIIUTE YCIOBHUSI.

dopmya 3a onpeensHe Ha [IeHaTa Ha Iy T OTIIIHS:
P=C+Xe™'-S,
Kpaero:

C — Ilenara Ha KoJI OMITUATA, H3YUCIIeHa TT0 Mozena Ha Black-Scholes.

X — Lenara Ha ynpakHsBaHe Ha omusra (Strike price).

e —2.71828, ocHOBaTa Ha HaTypallHATA JIOTAPUTMUIHA (PYHKITHS.

r — be3pucKoB TMXBEH MPOLIECHT.

T — Cpok 1o mazsexa Ha ONIKATA B TOJMHU.

Xe'T=PpV (X) — HacTosmaTa CTOWHOCT Ha I[eHaTa Ha YIIPAXKHIBAHE HA OMIIHATA.
Sy — Texymra neHa Ha 6a30BUs aKTUB (TO3H 32 KOHTO € KOHCTPYHpPaHa OIIIHATA)

W3uncnsBane Ha “C” — 1eHaTa Ha KOJ OIIMATAa 32 CHOTBETHHS AaKTHUB CHC CHUIUTE MapaMeTpH
(dpopmyma Ha Black-Scholes):

Co=SeN(d,)- Xe"N(dy)

Ksaero
In(So/ X)+(r+0°/2)T
di=
o T
d,=d, —o~T
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1 KBJIETO

Cy — Texyrma cTOHHOCT Ha KOJI OMIIHTA

Sy — Texymia ieHa Ha 0a30BHSI aKTHUB

N(d) — BeposiTHOCTTa eaMH Ciy4acH OMUT BBPXY CTaHAAPTHOTO HOPMAITHO paslpeleNieHHe Ia uMa
cToifHOCT To-Manka OT d. CHOTBETHHTE CTOMHOCTH MOTaT Ja ce HaMmepsaT B TaONHIK ChC CTOWHOCTHTE Ha
HOPMAITHOTO pa3mnpeiesicHue.

X —Ilenara Ha ynpaXxHABaHE Ha ONLUATA

e —2.71828, ocHOBaTa Ha HaTypaHATA JOTAPUTMUIHA (HyHKIIHS

r — be3prucKkoB TUXBEH MPOLIECHT.

T — Cpox mo manexa Ha ONIUATA B TOAWHU.

Xe'T=PpV (X) — HacTosmaTa CTOWHOCT Ha I[eHaTa Ha YIIPAKHIBAHE HA OMIIHATA.

In — @yHKUIKATA HATYpAJICH JIOTAPUTHM

6 - CraHmapTHOTO OTKJIOHEHHWE Ha HOpMAara Ha BB3BpAIlaeMOCT Ha TOoAWIIHA 0a3a (IOCTOSHHO
KanmuTalu3npaHa) Ha 0a30BUs aKTHUB (BOJIATHUIIHOCT).

CraHmapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BPAIlaeMOCT 3a N HAOJIONEHWS Ce WM3YMCIABA II0

(dhopmynara:

KBIETO 7 € CpelHaTa BH3BPAIAEMOCT 3a IIEPHOJA Ha M3Baakara. HopmaTa Ha BB3BpAIIaeMOCT B JEHS t ce
ompeness B ChOTBETCTBUE C ITOCTOSTHHATA KamuTau3aIms kato r=In(Sy/S.).

14. Tlpn HeBB3MOXKHOCT aa Obne mpuinokena T.11 mpu ¢gopmupane Ha meHa 3a MocjeqBala OLEHKa Ha
(1oubpcH, THPIYBaHU Ha PETYJIMPaHU M1a3apy Ha [IEHHH KHIDKA, TIOCIIeIBAIaTa OI[EHKA Ce U3BBPILBA [0 CPEIHU
HauuH:

F={S—PV(D,0,T)}* (1+R)",

Ksnero:

F — iena Ha roubpc KOHTPAKT;

S — cmoT 1ieHa Ha 6a30B aKTHUB;

PV(D,0,T) — HacTosIIa CTOWHOCT Ha OYaKBaH TUBUACHT
Rf — Ge3pncKOB TMXBEH MPOLIEHT;

T — Opoii nHN Ha KOHTpaKTa, pas/eieH Ha 365.

15. B cirywante, Korato He ce IpPOBEXJa THPTOBHS Ha PETyJIMpaH Ia3ap B paOOTHU 3a CTpaHaTa THU HIIH
KOraro IaJeHU LIEHHU KHIDKA Ca BPEMEHHO CIPEHH OT ThProBHs, 3a MOCIEIBAllla OLICHKA Ha IICHHUTE KHHXKA,
MPUETH 3a THPrOBUs Ha pPErylupaH Mmasap, ce MpueMa OLIEHKaTa, BAJMAHA 3a JACHS Ha MocIeJHaTa ThProBCKa
cecus. Ilpu nocnesnBaina omneHKa Ha OOJMranuy MO peja Ha M3peueHre MbPBO CE€ OTYMTA M HATpyIaHaTa JIMXBa
32 CbOTBETHUTE THHU.

[IpaBunoro ce mpuimara U B CIydaWTe, KOraTO Ha PEryiaMpaH Ia3ap HE C€ IPOBEXAA THPrOBCKA CECHUs
ropajii HepaOOTEeH B ChOTBETHATA CTpaHa JIeH, KoiTo e paboreH B Permy6inka brnrapus.

IIpaBunoTo He ce mpunara, KOraTo Ha peryJupaHus Mas3ap He ce MPOBEXAAT THPrOBCKU CECUU 3a IOBEYE OT
5 paboTtHr aHU. B To3M citydaii mocieaBaliaTa oeHKa ce U3BbPIIBA IIPH CHOTBETHOTO MpHilarane Ha T. 4, 6, 10,
13 u 14.

16. CpO‘-IHl/ITe H 6e3cp0anTe ACTMO3UTH, MAPUTE HA Kaca, U KPATKOCPOYHHUTE B3CMAHUSA CC OLCHABAT
KbM JICHA Ha MPCOLCHKATa, KaAKTO CJICABA:

a) CPOYHMTE JIETIO3UTH - 10 HOMHHAIHATa UM CTOMHOCT M Iojlaramara ce ChIVIACHO JOroBOpa HaTpyIlaHa
JNXBA;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOHHOCT;

B) O€3CPOYHNTE ACMO3UTH - 110 HOMHHAIIHA CTOHHOCT;

T') KpaTKOCPOYHHTE B3eMaHHs O0€3 onpe/iesieH JIUXBEH IPOLEHT WIN T0XOJ - 110 ce0eCTOWHOCT;
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1) KpaTKOCPOYHHUTE B3EMaHHS C ONpPEIEIICH JIMXBEH MPOIEHT WM JOXOA - M0 ce0ECTOWHOCT, yBEINYeHa C
ToJIaraiiara ce ChbIiIacHO IOTOBOpa HaTpyIaHa JIUXBA MIH JOXON.

17. ®UHAHCOBUTE AKTHBHU, ACHOMHHHPAHHM B YYK/JIeCTPAHHA BaJyTa, CC NPEU3YUCIABAT B JIEBOBA
PaBHOCTOMHOCT, ONpe/esieHa 1o LEeHTPATHUA Kypc Ha beirapckara HaponHa OaHKa, BalWJIeH 3a JCHS, 3a KOMTO
Ce OTHACS OLICHKATa.

18. MaTepuajiHuTe M HeMATEPHAJHUTE JbJrOTPAIHN AKTUBHU THPBOHAYAIIHO CE OIICHSBAT IO [I€HA HA
npuaoOuBaHe, a BIIOCIEACTBHE MOJJICKAT HA MEPUOJHYHA OICHKA MO CIPaBEIJIMBa CTOWHOCT, ChOOpa3HO
npensuaeHus B MCPO 16 momen Ha omeHKa.

19. IpuTe:kaBaHNTe HEIBUKMUMH HMMOTH CE OICHSABAT B Kpas Ha BCsKa (PMHAHCOBA TOJWHA WIIH MPH
HACTHIIBAHE HA MPOMSIHA C TIOBEYE OT 5 HA CTO B MHJCKCA HA IICHUTE Ha HEJBM)KUMHUTE MMOTH HJIM B MHJIEKCA HA
uHpnanus, onpesaencH ot HallmoHaIHUs CTATHCTUYECKH UHCTHTYT.

20. IlocaenBamara oneHKa HA HHCTPYMEHTHTE HA mapuuHus na3ap (kparkocpounn JLK u menmo3utHu
ceprudurarn) ce ompenens cerimacHo T. 11.1 u 11.2 or Hacrosmute npasmia. [Ipm HEBB3MOXKHOCT Oa ce
mpmnoxu T.11.1 u 11.2, kKakTO U 3a HHCTPYMEHTHTE Ha IMapHYIHUS I1a3ap, KOUTO HE Ce THPryBaT ce M3MOI3BaT
CIIETHUTE POPMYIIH:

CroifHOCTTa Ha ICMIO3UTHUS CePTU(UKAT CE OTIPEIeIIs IO ClIeAHaTa popMya:

MV
Fop =773

. d
I+|ix——
365

KBbACTO!:

MV = Nx|1+] £ x
100 365
Pcp e croifHOCTTa Ha IETIO3UTHUS CepTH(UKAT;
MYV — cTOMHOCTTa Ha JCTO3UTHHUS CEPTU(PHKAT Ha MAJeKa,
N — HOMHMHAJTHA CTOHHOCT Ha JICTIO3UTHHS CepTUUKAT;
d — Opoit 1HM OT AaTaTa Ha MPEOICHKA JI0 MA/IeKa;
1 — JMCKOHTOB TIPOIICHT;
C — JINXBa, IJIaTHMa BBPXY JCMO3MpaHaTa CyMa, IOCOYCHA BBPXY CepTH(HKATa.

Kpartkocpounure 1bpkaBHH HEHHH KHIKa (CHKPOBHUILHE OOHOBE) C€ OLIEHSBAT MO (hopMyJara:

P, =N|1—-|ix—
365
Py, € 1IeHaTa HA CHKPOBUIIHUS OO0H;
N — HOMHHaJIHA CTOMHOCT;
1 — JMCKOHTOB TIPOILICHT;
d — Opoit 1HY OT JaTaTa Ha MPEOICHKA JI0 Maaexka.

JuckoHTOBaTa HOpMa B ropHHTE opMynu ce onpeesns cbriaacHo T. 10 a) wiu T. 10 6) oT HacTOSIIUTE IpaBHIIa.

Abarorpaiinu aktusu (JA)

[IbpBoHauanHo JIA ce OTYMTAT MO I[eHA HAa MPHI00MBAHE, KOSITO BKIIOYBA MOKYIIHATA [I€HA M BCHUYKU MPEKU
pa3xo/u 3a MOJroTOBKA Ha aKTHBA 3a M3MOJI3BAHETO MY IO MpeJAHA3HAYCHUE.

Brocnencreue JIA ce oruuTar mo neHa Ha NpUIOOMBaHE, HaMmajeHa C HATPyIaHUTE aMOPTU3AlUU U
HaTpyMaHUTe 3aryou OT 00e3leHKa.

BB3npHeTHAT CTOWHOCTEH Mpar Ha ChINECTBEHOCT, MO KOWTO ABITOTPAWHUTE aKTUBU CE OTYMTAT KATO TEKYII
pas3xon npu npupoouBaneTo UM ¢ 500 JB.
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AMopTH3alUM

AMOpTI/I3aLII/II/ITe ce M3YHUCNIBaT Ha 0a3a Ha JTUHEHHHS METOA 3a CpOKa Ha MOJIE3HUA KMUBOT Ha aKTUBUTC, IIPU
TOAUIIHU aMOPTU3allMOHHU HOPMHU ONPCACICHU OT P’BKOBO}ICTBOTO. 3a JaHBbYHU LCIIN pr)KeCTBOTO npuemMa
CYCTOBOAHUTC aMOPTU3allMOHHNU HOPMH, KOUTO 110 I'PYIIM aKTHUBU Ca KAKTO CJICABA:

Kateropus 4 — Kommorpu u copryep — 50% roauniaa aMopTH3aliiOHHA HOpMa
Kateropus 5 — ABromo6umnu — 25% roauiiHa aMOpTH3aMOHHA HOpMa
Kateropus 6 — Ipyru - 15 % roaumaa aMopTH3aiiOHHA HOpMa

B kpas Ha Bcska (uHAHCOBa TOJIMHA, C€ M3BBPIIBA Iperje] Ha OCTaThYHUTE CTOHHOCTH, IOJIE3HUS JKHBOT U
NpWIaraHUTe METOAM Ha aMOpTH3alus Ha aKTHBUTE M aKO OYAKBAHUATA CE Pa3MyaBaT OT IMPEIXOJHHUTE
NPUOJIM3UTETIHN OLICHKH, OCIEJHUTE CE IPOMEHST EPCIEKTUBHO.

3aemMu U B3eMaHuA

3aeMuTe M B3E€MaHMATA Ca HEJCPUBAaTUBHU (PUHAHCOBU aKTHUBHM C (DUKCHPAHM WM OHpelelsieMH IUIallaHus,
KOMTO HE ce KOTHpaT Ha akTuBeH mnazap. Cnel MbpBOHAYaIHOTO UM IpHU3HaBaHe, JIpyXKecTBOTO OIEHsBa
3aeMHTE M B3E€MaHUTA, ObPKaHU 0 MaJeX IO aMOPTH3MpaHa CTOMHOCT, ¢ H3MOJI3BAaHETO Ha METoja Ha
e(eKTHBHHS JINXBEH IPOLIEHT, HAaMaJIeHa C IPOBU3MATA 32 00€31eHKa. AMOPTH3MpaHaTa CTOMHOCT Ce M3YHCIIABA
KaTo Cce B3eMaT Ipel BUJA BCHYKM NPEMHU W OTCTBIKU HPH NPHIOOMBAHETO, KAKTO M TAKCHTE, KOMTO ca
HepasZienHa 4acT OoT e()eKTUBHUS JMXBEH NPOLEHT U Pa3XxoauTe 1o cienkara. [leqanOure u 3aryoure oT 3aeMH U
B3€MaHMs C€ IPH3HaBaT B OTYeTa 3a JOXOMUTE, KOraTo 3aeMHUTE M B3eMaHMATa ObJAT OTIHCAHH HIIH
00€e31IeHeHN, KaKTO U Ype3 Ipolieca Ha aMOPTU3aLUsL.

O1eHKa HA KPATKOCPOYHHUTE 32 IbJIKEHUS

Kpartkocpounure 3a1b/DKEHHS CE OLEHSIBAT [0 CTOMHOCTTA Ha TSIXHOTO Bh3HHKBAHE, [0 KOSATO CE OYaKBa Ja
OBbIAT IIOraceHH B OBIELIE.

l'[apnlum cpeacTrsa U NapUuYHU €KBUBAJICHTH

[NapuyHuTe CpencTBa M KpPaTKOCPOUYHHUTE JEMO3UTH B OalaHca BKJIIOYBAT MApHYHU CPEACTBa IO OaHKOBU
CMETKH, B OpOii ¥ KpaTKOCPOUHH JETIO3UTH C IBPBOHAYAJICH M/l OT TPH WM ITO-MAJIKO Mecena.

Ortyera 3a mapuyHUs IOTOK € ChbCTAaBEH IO MPEKUsI METO/I.
Jdanbuu

Texyw 0anvk 6bpxy doxooume

TexymunTe NaHBYHM aKTHBU M MACHBH 32 TEKYIIMS M MPEAXOIHU IIEPHOJH Ce MPH3HABAT MO cymara, KOsTO ce
OYakBa Jja Obic BH3CTAHOBEHA OT WJIM IUIAT€Ha Ha JJaHBYHUTE BiacTu. [Ipy M3uncinenne Ha TEKyIHUTE TaHbIH Ce
npwiaraT JaHbYHNUTE CTaBKU M JAHBYHUTE 3aKOHH, KOMTO Ca B CHJIa WM Ca B 3HAUUTENHA CTEIICH IPUETH KbM
JaraTa Ha OanaHca.

Cobriacto pasnopeadbure Ha 3KI1O nuneH3npanuTe HHBECTUIIMOHHU JIPY>KECTBA OT 3aTBOPEH THII HE ce o0Jiarat
C KOPIOpPAaTHUBEH AaHbBK.

4. PUHAHCOBU MPUXOIH

31.12.2008 31.12.2007
[Iprxonu ot onepamy ¢ GUHAHCOBH aKTHBU 109 369
[Ipuxonu ot npeorieHka Ha GMHAHCOBH aKTHBU 824 5063
[Ipuxoau ot yuactus 36 23
[Ipuxoau OT TMXBU AEMO3UTH 35 10
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[Ipruxonu OT TMXBU MO LIEHHU KHHUXKA
[Iprxonu oT mpoMsiHa BBB BaIyTHUTE KypPCOBE
[Iprxonu OT NOMyYeHN aKIWH U TIpaBa

5. ®unaHCcOBM pa3xoaun

Pasxomu oT onepanmu ¢ UHAHCOBU aKTHBH
Pasxomu oT mpeorieHka Ha PUHAHCOBU aKTHBU
Pa3xomu oT mpoMsiHa BB BAyTHUTE KYPCOBE

Hpyru (6aHKOBU TaKCH U KOMUCHOHHH)

6. Pazxoau 3a MaTepuaIu U BLHIIHHU YCJIYTH

Pa3xomu Ha BHHITHA yCIyTH
Pasxonu 3a marepuanu

7. Pazxoau 3a nepcoHajia

Pazxonu 3a 3arutatn
Pa3xonu 3a ocurypoBku

8. Pa3zxonu 3a amopTH3anuu

Pasxonu 3a amopTuzanuu

9. IbaroTpaiiHu MaTepHaJIHU aKTHBHU

OT4YeTHA CTOMHOCT:
Ha 01.01.2007 r.
[pumoburn

Ortmnucanu

Ha 01.01.2008 r.
[pumobutn
Ortnucanu

Ha 31.12.2008 r.

77 114
35 6
310 493
1426 6 078
31.12.2008 31.12.2007
233 35
5572 2021
25 24
; !
5830 2 081
31.12.2008 31.12.2007
151 196
4 2
155 198
31.12.2008 31.12.2007
103 99
8 7
111 106
31.12.2008 31.12.2007
9 11
9 11
AsromoOumn  Jlpyru IMA O6mo
37 1 38
37 1 38
37 1 38
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AMopTH3anus 1 00e31eHKa:

Ha 01.01.2007 r. 14 - 14
Hauncnena amopruzars 3a roJuHaTa 9 - 9
Ornucana - - -
Ha 31.12.2007 r. 23 - 23
Hauncnena amopTuzarus 3a roJuHaTa 9 - 9
Ornucana - -

Ha 31.12.2008 r. 32 - 32

Banancosa croiiHOCT:
Ha 31.12.2008 r. 5 - 5
Ha 31.12.2007 r. 14 - 14

Obe3yenka Ha ObI2OMPAUHU AKMUBU
JpyXecTBOTO € M3BBPIIMWIO Tperiiea 3a o0e3leHKa Ha IbiaroTpaiiHuTe akTuBd KbM 31.12.2008 r. He ca
YCTaHOBEHU MHAMKATOPH 3a TOBa, Ye OalaHcoBaTa CTOMHOCT Ha aKTUBHUTE HAJBHIIABa TAXHATa BH3CTAHOBUMA

CTOMHOCT U B pe3yJITaT Ha TOBA, HE € PHU3HAaTa 3aryba oT 00e31IeHKa BbB (PMHAHCOBHS OTYCT.

10. ITapuynn cpeacTsa

31.12.2008 31.12.2007
[Tapuunu cpencTBa B 0aHKOBH CMETKU 1978 849
[Mapuunm cpenctsa B Opoit - -
Kpartkocpounu neno3utu 225 211
2203 1060

[MapuunuTe cpencrBa B OaHKOBM CMETKH CE€ OJNMXBABAT BEAHBXK roauinHo Ha 31 mexkemBpu. Kparkocpounure
JICTIO3UTH Ca ChC CPOK - JIO TPH MEcela, B 3aBUCHMOCT OT JIMKBUJIHHWTE HYX1u Ha [IpyxectBoto. Te ce
OJIMXBSIBAT II0 JOTOBOPEHHUTE JIMXBEHH NPOLEHTH OT OKojo 7% roaumHo. CrpaBeaiuBaTa CTOMHOCT Ha
MIAPUYHATE CPEICTBA M KPATKOCPOUHH Aeno3utd kpM 31.12.2008 . e 2 203 xwu1. nB.

11. ®uHAHCOBHM AKTHBH AbPKaAaHU 34 THPryBaHe

11.1. IbpkaBHN HeHHHM KHUXKA

CTpyKTypHO paslpe/ieicHiue Ha aKTHBHTE:
o,
o CTolHOCT B % or . Croiimoct B % ot oOmara
bpoii XUIL. JIB obmara bpoii. mpes XWIL JB. [Ip€3 CTONHOCT Ha
31.12.2008 ‘. cronnoct Ha 31.12.2007 - /1B 1D

31.12.2008 (ur. axTHBH © 31.12.2007  ¢wuH. akTUBHU

MunncTepcTBO Ha PUHAHCHTE

XS0145624432 EUR 500 115 2.54% 500 109 1.44%

MUHHCTEPCTBO HA (PHHAHCUTE

XS0145623624 USD 850 99 2.18% 850 133 1,76%
214 4.72% 242 3.20%
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11.2. KanuTajloBH IeHHH KHHUKA

CTpyKTypHO pas3npenesieHie Ha aKTHBUTE:

Axtus ITposptuc AJJCULL
Ankomet AJ]

Apoma AJ]
Bbearapo-Amepukancka KpenutHa
banka AJ]

Buanop A/

buoser A/l

Hosepue O6emuuen Xoaauar Al
Emka AJ]

Enemona AJ]

Etpoman ALl

311 EBpounc Al

3natau nsckIym Al
Kaomma AJ]

Kanuran asao Hukoma AJ]
Karexc AJ]

K3 Ognecoc AL
Kopnoparusaa Tbprocka banka

ALl

Jlomcko muBo AJ]

Menuiinu cucremu AJl

Menuka AJl

Mowmuna Kpenoct AJ]
Mocrctpoit Al

M+C Xunpasnuk A/l
HedruT'az AJ]

[TapaxonctBo BPIT AJ]

Ietpor AJ]

[IspBa NaBecTHIMOHHA barka AJ]
Cesepkoon ['eM3a A/]
Codapma AT

Codapma bunguare AJICUILL
Codapma Mmotu AJICUIL]
Crapa [Inannaa Xonauar A/l
Tommuso AJl

V]I TI®BK Acer MeHumxMbHT A/l
®dazepnec ALl

®ewpmeit [Iponsptrc AJCUL]
®33 MemuaBect AJICUL]
®HU bearapus AJICUL]
Xumumnopt AJ]

% ot % ot
obuara obwara
CTOHHOCT B CTOMHOCT Ha CTOHHOCT B CTOHWHOCT
Bpoit XHJL. JIB. ¢bun. bpoii XHJL. JIB. Ha (UH.
31.12.2008 31.12.2008 AKTHBHU 31.12.2007  31.12.2007 AKTHBH
- - - 150 000 323 4.27%
- - - 12 500 211 2.79%
12 000 12 0.26% 4 000 79 1.05%
4376 52 1.14% 2 476 197 2.61%
6 942 19 0.42% 6942 85 1.12%
- - - 5000 88 1.16%
- - -- 10 000 143 1.89%
- - 3000 45 0.60%
6173 43 0.95% - - -
18 590 76 1.67% 20 000 167 2.21%
10 000 29 0.64% 10 000 167 2.21%
1653 4 0.09% 3500 56 0.74%
12416 42 0.92% 5000 87 1.15%
- - - 264 51 0.67%
- - - 500 8 0.11%
} - - 900 279 3.69%
. _ - 1 746 168 2.22%
44 329 62 1.37% 26 269 95 1.26%
19 250 27 0.59% 19 250 69 0.91%
48 000 76 1.67% 1 600 264 3.49%
- - - 5500 348 4.60%
2472 8 0.18% 710 187 2.47%
- - - 5000 65 0.86%
- - - 4550 62 0.82%
- - - 6 750 69 0.91%
- - - 30 000 158 2.09%
98 044 246 5.42% 84 100 968 12.81%
11586 12 0.26% 11586 49 0.65%
20 000 45 0.99% 20 000 175 2.32%
- - - 150 000 150 1.98%
3400 10 0.22% 6 000 93 1.23%
- - - 11316 86 1.14%
- - - 5120 149 1.97%
5000 50 1.10% 5000 50 0.66%
1113 41 0.90% 500 155 2.05%
- - - 20 000 44 0.58%
241 450 242 5.33% 160 000 224 2.96%
199 060 165 3.63% 149 060 312 4.13%
- - - 34615 537 7.11%
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Xumko AJ]

XonauHr fpyxecTBo mbTuma A/l
Ientpanna KoonepatuBna banka

ALl

11.3. KopnopaTuBHH 00JMranuu

CTpyKTypHO pasmpe/ie/icHHe Ha aKTHBUTE:

ETAII Anpecc ALl

Nztouna IN'azoBa Kommanus AJ]
O6emuaena Mneuna Kommanus AJ]
[IspBa NuBecTHIMOHHA banka AJ]

12. Bzemanus

HaH"bHI/I 3a Bb3CTAaHOBSIBAHC

Bsemanus o LHCHHW KHHXKa

Bzemanwus 1o HauHCIICHN TUXBU

13. AKnuoHepeH KamuTaI

OOMKHOBEHH aKIIMHM ¢ HOMHMHAJIHA CTOMHOCT 1 JIeB BCSKa,

10 ChAeOHA pEerucTparus

14. 3axkoHOBH pe3epBH

3aKOHOBH pe3epBU

3akoHOBUTE pe3epBU ce (QopMHUpaT OT akIuOHepHHTEe IpykectBa, kato M/l HAJIEXKIA AJl, xaro
pasmpeneneHue Ha nedanbara 1o pefa Ha wi. 246 ot Treproeekus 3akoH. Te ce 3aensaT J0KaTo JOCTHUTHAT eaHa
JeceTa WIM MO-To/sIMa 4acT OT KanuTajna. M3roununu 3a ¢opMupaHe Ha 3aKOHOBUTE PE3€pBH ca Hali-MaJIKo
e/lHa JIeceTa 4acT OT HeTHaTa revanba, MPeMUH OT EMHCUH Ha aKIWU U CPEACTBaTa, IPEIBUICHH B yCTaBa WM
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31100 3 0.07% 65 000 8 0.11%
7 000 22 0.48% 7 10 0.13%
. _ - 4 000 42 0.56%
1286 28.31% 6523 86.31%
% ot % ot
obmiara obmara
CToHHOCT B CTOMHOCT CTOMHOCT B CTOMHOCT
XUIL JIB. Ha (uH. Bpoii XUIL JIB. Ha (uH.
31.12.2008 31.12.2008 aKTHBH 31.12.2007 31.12.2007 aKTHBH
100 99 2.18% 100 100 1.32%
170 332 7.31% 150 300 3.97%
100 161 3.55% 100 196 2.59%
100 194 4.27% 100 197 2.61%
786 17.31% 817 16.25%
31.12.2008 31.12.2007
21 21
- 569
27 23
48 613
31.12.2008 31.12.2007
3935 3311
3935 3311
31.12.2008 31.12.2007
5008 1326
5008 1326



[0 pelleHue Ha oOmOTO CchOpaHHe Ha akKIHOHEepuTe. 3aKOHOBUTE pPE3epBH MoraT Aa OBbAaT H3IONI3BaHU
€/IMHCTBEHO 3a NOKPHUBaHE Ha 3aryOu OT TEKYILUs U MPEIXOIHH OTYETHHU ITEPUOIH.

Ha mposenenoro wa 30.07.2008 r. O6mo cwOpanue Ha akimonepute Ha M/ "Hanexmaa” AJl Oere B3eTo
pelieHue 3a oTHACSHE Ha rmevanbata 3a 2007 r. B pa3mep Ha 3 682 xuL. JieBa KbM (HOHJ] pE3CPBEH.

15. Pe3epBu npu eMUTHPAHE HA AKIUU

31.12.2008 31.12.2007
P
€3epBU IIPH EMUTHPAHE HA AKIUH 250 250
250 250

Paznukata MexIy HOMWHAJIHaTa CTOWHOCT Ha EMHTHPAHHWTE aKOWU OT YBEJIWYCHHETO Ha KamuTala MU
eMICHOHHATa UM CTOWHOCT € oTHeceHa BBB (hoHI "PesepBeH" Ha mpykecTBOTO, ChIiTacHO wi. 176, am.3 or
TBpProBCcKH 3aKOH.

16. Texkyuu 3agbiKeHUs1

31.12.2008 31.12.2007
3aabmkeHus KbM wieHoBeTe Ha CJ] 4 4
3aabIDKEHUs KbM Y IPABIIABAILIOTO APY>KECTBO 23 47
3aabHKEHUS KbM aKIIMOHEPH 1 1
28 52

TeKyHlI/ITe 3aAbJDKCHHUSA HE Ca IMXBOHOCHHU U CC€ YPEKIAT B PAMKUTC HAa JOTOBOPCHUTEC CPOKOBE.

17. CnOuTHSA ciael gaTaTa Ha 0ajlaHca

Hsima 3HauMMu cONTHS, HACTBIMINA MEXIy, KOUTO JIa MPOMEHST (pMHaHCOBHUTE 0TYeTH KbM 31.12.2008 T.
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