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HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l
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OTYET 3A BCEOBXBATHHUA 1OXO/J
3a nepuona 01.01.2010 —31.03.2010 r.

(Bcnuxu cymu ca B XWIISAM JIeBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

Benexkn 31.03.2010 31.03.2009
DUHAHCOBU IPUXOAU 4 223 213
DUHAHCOBH Pa3X0IU 110 529
HeteHn pe3yjaraTt oT (PUHAHCOBH ONEepPallUU 113 (316)
Pa3xonu 3a MaTtepuanu ¥ BbHIIHYU YCIYT'H 5 4
Pa3xonu 3a nepconana 22 26
Pasxoau 3a amopTH3arus - 3
O06u10 pa3xoau 27 33
IMeuan6a/3ary6a npeau 1aHbUU 86 (349)
Ileuan6a/3ary6a 3a rogmHara 86 (349)
Jpyru BceoOXBaTHH NPUXOH U Pa3XOIH - -
Pasxomu 3a maHBIM BHPXY IPYTUTE BCCOOXBATHH IMPHUXOIH H i )
pasxoau
OO0 BceoOXBaTeH A0X0/ / 3aryda 3a roguHaTa 86 (349)

INosicHuTeTHUTE OEICIKKH OT CTPaHMIIA 6 10 cTpaHuia 16 ca Hepa3ae/iHa 4acT OT (PUHAHCOBHS OTYET.
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HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

i8¢zl ag

OTYET 3A ®PUHAHCOBOTO CbCTOSSHUE

Ksm 31.03.2010T.

(Bcnuxu cymu ca B XWIISAM JIeBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

Beeskkn 31.03.2010 31.12.2009
AKTHUBHA
Tekyuu aKTUBU
[Tapuunu cpencTra 9 1662 2 089
Texyiin ¢pruHaHCOBU aKTUBH 10 2 475 2313
Bszemanus 11 382 57
4519 4459
OBIIIO AKTUBH 4519 4459
COBCTBEH KAIIUTAJI U TIACUBHA
CoOcTBEH KanmuTAaJl
AKIIIOHEPEH KammuTaj 12 3935 3935
PesepBu 13 576 576
Henokputa 3ary6a oT MUHaJIM TOJUHH (82) -
Hepasnpenenena meyanba/ Hemokpura 3aryoa 86 (82)
00110 cOOCTBEH KANTUTAJ 4 515 4429
Texymu nmacuBu
Texyum 3a1bJKeHUSA 14 4 30
4 30
O0mo nacusBu 4 30
OBIIO COBCTBEH KAIINTAJI U ITACUBHU 4519 4459

[NosicHuTeHUTE OENEKKU OT CTpaHUIIA 6 0 cTpaHuIla 16 ca Hepas/e/iHa yacT OT (PUHAHCOBHS OTYET.
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HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

i8¢zl ag

OTYET 3A IPOMEHUTE B KAITUTAJIA
3a nepuona 01.01.2010 —31.03.2010 r.

(Bcnuxu cymu ca B XWIISAM JIeBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

Ha 1 snyapu 2009 r.

[Tewan6a wm 3ary0a 3a roquHaTa
Pasnpenenenue Ha nedanbara

Jpyru BceoOXBaTHH JOXOH 3a TOJJHATA

Ha 31 nexemBpu 2009 r.

Ha 1 snyapu 2010 r.

IToxpuBane Ha 3aryda

[Tewan6a mnm 3ary0a 3a roquHaTa

Jpyru BceoOXBaTHH JOXOM 32 TOJMHATA

Ha 31 mapt 2010 1.

Hepasnpen
ejleHa
AKUHoHep Pe3epBu npn neyasnba/
eH O0mn eMHTHpaHe HEMOKPHTA
KanuTajl pe3epBu Ha aKIMH 3ary6a 00110

3935 5008 250 (4 682) 4511
- (4 682) - 4 682 -
- - - (82) (82)
3935 326 250 (82) 4429
3935 326 250 (82) 4429
- - - 86 86
3935 326 250 4 4 515

IosicuutennuTe OEICKKU OT CTpaHUlla 6 J0 CTpaHulla 16 ca HEpasaciiHa 4acT OT (bPIHaHCOBI/IH OTYCT.
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HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

OTYET 3A MAPUYHUTE NNIOTOIIU
3a mepnoaa 01.01.2010 — 31.03.2010 r.

(Bcuuku cymu ca B XWIIAIY JIEBA, OCBEH aKO HE € YIIOMEHATO JIPyro)

MMAPUYHHA MOTOHU OT UHBECTUIIMOHHA JNEMHOCT
Crnenuanu3upaHa UHBECTULIMOHHA J1€{HOCT:

IMoctrrutenust ot mpoxax0a Ha (GUHAHCOBU aKTUBU

[Inamaans mo mokymnka Ha (PMHAHCOBH aKTUBHU

IMocThruteHust OT JMXBU, KOMUCHOHHU U IPYTH TOA00HH

[Inamaaus mo MMXBU, KOMICHOHHU M JPYTH IIOA0OHN

[Momyuenn nquBHICHTH

HeTHn napu4Hu NMOTOUM, U3M0JI3BAHU B HHBECTUIIMOHHA IHOCT

IAPAYHHU MMOTOIM OT ONNEPATUBHA JIEWHOCT
[Tnamanus Mo HeceManu3upaHa HHBECTHLMOHHA IeHHOCT
HﬂaﬂlaHI/lﬂ CBBbpP3aHU C Bb3HATIpaAXKIACHUA

JlpyTH ruiaimaHuys 1Mo HecTleluann3upaHaTa HHBECTHIIMOHHA EHHOCT
HeTHn napu4Hu NMOTOLM OT ONEPATHBHATA 1€H{HOCT

HAPAYHHU MOTOIM OT ®PUHAHCOBA JEMHOCT

Edexr or npomsiHa Ha BaJyTHUTE KypCcOBE

HeTHu napuyHy NOTOLH, U3MO0J3BAHU BbB (DMHAHCOBA JIeHOCT
HerHo HamaneHue/yBeJUYeHHEe HA MNAPUYHUTE CPEACTBA M
NMapHYHHUTE eKBUBAJECHTH

ITapnyHu cpeacTBa U MAPMYHM eKBUBaJeHTH Ha 1 ssHyapu
IlapuyHu cpeacTBa U NAPUYHM €KBUBAJEeHTH Ha 31 mapTt

31.03.2010 31.03.2009
169 227
(578) (115)
35 39
(1) (1)
(375) 150
(30) (27)
(22) (26)
(52) (33)
427) 97
2 089 2203
1662 2300

[NosicHuTemHUTE OENCKKU OT CTpaHMIIA 6 10 cTpaHuIla 16 ca Hepase/iHa yacT OT (PUHAHCOBHS OTYET.
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HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

U Hanexna AJl
INOACHUTEJHMU BEJIEXKKH

1. O6ma undopmanus

N ,,Hanexna” A/l e ”HBECTHLIMOHHO JIPY>KECTBO OT 3aTBOPEH THII perucTpupano B PenyOmuka brirapus o ¢pupmeno neno
N 13472 ot 1996 r. cbe cepanuiie u aapec Ha ynpasienue: rp. Codus, yn. Enoc N 2, e1.5

OcHoBHaTa JeHHOCT Ha JIpyKEeCTBOTO € MHBECTHPAHE B IIEHHHU KHIDKA, KATO OCHOBHATA L1eJI € TapaHTHpaHe Ha MHTEPECUTE Ha
aKIMOHEPUTE 4Ype3 Ch3/laBaHE HA OamaHCHUpaH MOPT(HEHa OT IEeHHW KHIDKAa W (UHAHCOBM HMHCTPYMEHTH OINTHMAITHO
ChUETaBall] BUCOKA JJOXOAHOCT 1 MHHHMAJICH PHCK.

3akoHa 3a Hy6J’II/I‘{H0 npeaiiarane Ha HCHHU KHUXXa U CBBP3aHHUTE C HETO IMOA3aKOHOBHU aKTOBE€ Ca OCHOBHOTO CIECIIUAIIHO
3aKOHOAATCJICTBO, KOCTO Kacac JIEMHOCTTA Ha APYKECTBOTO.

JpyxectBoto nputexasa juneHs or Komwucus 3a ¢unancoB Hamzop (KDH) 3a wu3BbpiiBaHe Ha JEHHOCT KaTro
HMHBECTULMOHHO JApYXkecTBO OT 3arBopeH Tl Ne 61-MJ] ot 03.07.1998r., npensnaneno ¢ Pemenue Ne 02-UJT ot 06.01.2006
T.

Heitroctra Ha U]l Hamexxma AJl mo win. 164, an.l ot 3IIIIK ce ympaensBa ot Ympaensaamo apyxkectBo “TIOBK Acer
MenumxmbHT” A/Jl, chriacHo moroop Bim3am B cuia Ha 20.08.2004 r.

Banka menosurap Ha [pyxectBoro ¢ YHukpeaut bynbank AJl, cerimacHo JloroBop 3a Ieno3WTapHU yCIYTH CKiIrodeH Ha 06
tomm 2001 .

JpyxecTBOTO MMa €JHOCTENICHHATA CHCTeMa Ha ympasieHne oT ChBET Ha TUPEKTOPUTE B TPUWICHEH cheTaB. OpraHute 3a
yIpaBJieHHe Ha JpykecTBOTO ca OO0 chOpaHue Ha akunoHepure 1 ChbBET Ha AUPEKTOPUTE.

Axnunte Ha J[py)KeCTBOTO ca caMo Oe3HAJIMYHH, MOMMEHHH, OOMKHOBEHH C MPaBO HA €IWH Iilac Beska. HomuHamHaTta
crorHoCT Ha exHa akums € 1.00 /enun/ nes.

2.1 Ba3a 3a u3rorssine

JIpy’XeCTBOTO H3rOoTBs (PUHAHCOBHUTE CH OTUETH B CHOTBETCTBUE C M3MCKBaHUATA Ha MEXIyHApOOHUTE CTaHAAPTH 3a
¢unancoBo otuurane (MC®PO), npuetn ot EBponeiickus cpro3 (MCDO, npueru ot EC).

HacrosmusaT ronumen (prHAHCOB OTYET € M3rOTBEH NpH ClIa3BaHE HA NMPUHIMIIA HA MCTOpHYECKaTa IieHa. B ompenenenn
ciydad, cbriacHo npuiokumute MCPO, npu mociaeaBamoTo OIEHSIBaHE Ha HAKOW aKTHBHM W/WIN ITACHBU € MPHIIOXKEHA
TSAXHATA CIIPABEAJINBA WM JPYyTa CTOMHOCT, KATO TOBA € OMOBECTEHO I10 MOIXO SIS HaulH. BCHUKY JaHHM ca ITpeAcTaBeHn
B HAacTOSIINS (PUHAHCOB OTYET B XWJISAN JICBA.

ClieqHUTEe HOBM U3MEHEHUS Ha CTaHAApTH ca 3abJDKUTENHHU 3a IbpBU mbT npe3 2009 r.:

e [Ipumaranero Ha MCC 1 (peBm3upan 2007 T.) BOAH A0 HAKOW IMPOMEHH BBB (popMaTa M 3ariiaBuUsTa Ha OCHOBHUTE
(MHAHCOBH OTYETH M IMPEACTaBIHETO HA HIKOM €JEeMEHTH B TAX. 10Ba CBIIO BOAM M JO JOIBIHUTEIHU
onosecTsBaHus. OLEHSIBAHETO U MIPU3HABAHETO HA aKTHBMTE, MACHUBUTE, PUXOJUTE U Pa3XOJUTE HA JPYKECTBOTO
OCTaBaT HEIIPOMEHEHHU. BpIpeKy ToBa, HIKOM €JIEMEHTH, KOUTO CE MPU3HABAT JUPEKTHO B OOCTBEHHS KalUTall, CEera
ce TIPEeNCTaBsT U B IPYT BCEOOXBAaTeH A0XOJ, KaTo Hampumep daperuara. MCC 1 Biusie BbpXy HpeACTaBSHETO Ha
IIPOMCHUTC B coOcTBEHHUS KaruTall, CBbp3aHd C TpaH3aKI[U1U Ha CO6CTBCHI/IHI/ITG, 1 BBBCXK/Ia MpUIaraneTo Ha OTtuer
3a BCEOOXBATHUS TOXO/I.

e MCC 23 (u3meHeH) ,,Pa3xonu mo 3aemu”, B CHJIa 3a TOMUIIHHU [IEPUOJIH, 3aN0YBaNy Ha Wi cief 1 sayapu 2009 r.
ToBa U3MeHeHHe He € MPHUIIOKUMO 3a J{pyKecTBOTO.

e MC®O 2 (m3meHeH) ,,[lnanane Ha 6a3ara Ha akuuu”’, B CHJIAa 32 TOAWINHH IEPHOMAM, 3allOYBAINM HA Wid cien |
sayapu 2009 r. PpkoBoacTBOTO Ha J[py)KECTBOTO HSAMa M HE MpPEABMXKJA M3IUIALAHETO Ha BB3HArPaXKICHUS I0A
(opmaTa Ha aKIMU WM OIIIMH 3a IPUA0ONBAHE HA aKIIHH.

e MCC 32 (m3meHeH) ,,OUHAHCOBH HHCTPYMEHTH: OIOBECTSABAaHE M NpeACTaBsiHE” W CHOTBETHHTE W3MEHCHHS Ha
MCC 1 ,IlpencraBsiHe Ha (MHAHCOBH OTYETH , B CHJIA 33 TOAWIIHH MEPHUOJH, 3aII0YBALIN HA WK clex | sHyapu
2009 r. Te3nu npoMeHH HE ca MPIIIOKUMH 32 J[pyKecTBOTO, Thif KATO TO HAIMAa HHCTPYMEHTH C TIPAaBO Ha BPBIIAHE.



HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

e KPMCDO 13, Ilporpamu 3a JOSUTHU KIUEHTH’, B CUJIa 33 TOJIUIITHY EPUOJIU, 3all0uBaly Ha wiu cien 1 romau 2008
r. IpyxecTBOTO HE Mpuiiara NporpaMu 3a JOSUTHOCT Ha KJIMEHTHUTE.

e  KPMCO®O 15 CnopazyMeHus 3a CTpOUTEICTBO HA HEIBM)KMMHU UMOTH, B CHJIa 3@ TOAMILIHYU NIEPUOIH, 3aII0UBAILY HA
umn cnex 1 smyapu 2009 r. IpyXecTBOTO HE € CKIIOUWIO M HE IUIaHMpa Ja CKJII0YBa CIIOpa3yMEHHs 3a
CTPOMTEIICTBO HA HEJBIXKUMH HMOTH.

e KPMC®O 16 XemkupaHe Ha HETHa WHBECTHUIMS B UyXXIECTpaHHA OIEpalds, B CHJIA 3a TOAWIIHUA TEPUOIM,
3anoyBamiy Ha wiaM cien 1 oxromBpu 2008 r. [IpyKecTBOTO He Npuiara XeIKHUpaHE Ha HMHBECTHLHMU B
qyXKIECTPaHHH OTIEPALINH.

e KPMC®O 17 Paznpenenenre Ha HETApUIHNA aKTUBU HA COOCTBEHMIIUTE, B CHJIA 33 TOAMIIHU MIEPHOH, 3aIT0OUBAIITH
Ha wiH cien 1 tomm 2009 r. [IpykecTBOTO He € pas3Npeiessuio HemapuyHu aKTHBU Ha COOCTBEHUIIUTE CH.

e KPMC®O 18 IlpexBbpisHe Ha aKTUBH OT KJIMEHTH, B CHJIA 3@ TOAMIIHM IEPHOAM, 3all0UBAIIM HA WM ciex | ronu
2009 r. [Ipy»xecTBOTO HEe U3MO0I3Ba B JEHHOCTTA CU NIPEXBBPJISHE HAa aKTUBH OT KIIMECHTH.

e MC®O 8 ,,OnepaTBHM CETMEHTH’, B CHja 3a TOAMIIHU MEPUOAM, 3amouBamiyd Ha wid cien | sayapu 2009 r.
MC®O 8 3zamens MCC 14 ,,OruuraHe mo CerMeHTH W HU3UCKBA ,,MEHHJDKBPCKU MOAXO0H’, CIOped KOHTO
nHpOpMaNUATA 32 CETMCHTUTE € IMPEJCTaBeHA Ha chInata 0a3a, KOSTO CE M3IOJI3BA 3a IEIHTE HAa BBTPEIIHOTO
otunuTtane. [IpyKecTBOTO HE € 33BDKCHO U HE TPUIara OTYNTAHE 110 CETMEHTH.

e MC®O 3 (mmeHeH) ,.busnec xomOmHanmu” u mpoumsthuamurte m3meHeHwss Ha MCC 27 , KoHconmmupaHu u
nHanBHAyanHu ¢uHaHcoBu otdety’”’, MCC 28 , MuBecturnmu B aconuupanu npennpusatus”’, 1 MCC 31, Jlsmose B
CBBMECTHH TPEeNNpUATHS, B CHJIa 3a OW3HEC KOMOWHAIMH, 32 KOHWTO JaTaTa Ha 3aKyllyBaHE € Ha WU CJel
3aII0YBaHETO Ha IIBPBUS OTUETEH MEPHOJ, 3armouBail Ha i ciex 1 romu 2009 r., 6e3 ma ce mpriara ¢ odpaTHa cuia
3a MpeaXoaHu repuoar. Te3n MpoMeHH He ca MPHUIIOKIMH 3a J[pyKecTBOTO.

JIpy>XecTBOTO He NPHUTEXaBa KOHTPOJ BbPXY APYTH MPEAIPHUIATHS ¥ TO3M (UHAHCOB OTYET € WHIUBHIYIHHUAT oT4eT Ha W]
HAIEXIA AL

2.2. IpuGan3uTEeTHU OLIEHKHU U MPEINoJI0KeHUs

ChCTaBsiHETO Ha (PMHAHCOBHS OTYET HAJIara PhKOBOJICTBOTO Jla HANpPaBH MPUOIU3UTEITHH OLCHKH U MPEIIOI0KECHUSA, KOUTO
BIIUSIAT BHPXY CTOWHOCTTA HA OTUYETEHUTE aKTUBU U TIACHBH, M OMOBECTSIBAHETO HA YCIOBHU aKTWUBU U MACUBU KbM JlaTaTa Ha
OanaHca, KaKTO U BBPXY OTYCTCHUTE MPHUXOAU M Pa3xoju 3a nepuoaa. DakTHUCCKUTE pe3ysiTaTh B ObJEIIEe MOTaT Ja ce
pa3iuyaBat OT HAMPABCHUTE MPUOTU3UTEIHY OICHKH U pa3iiuKaTa Jia ¢ ChIICCTBCHA 3a (PMHAHCOBHS OTUYCT. Te3U OICHKH ce
NpepasriexaaT PeryJsipHO M ako € HeoOXoauma MpoMsiHa, NOCIe/IHATa ce OCYETOBO/ISIBA B MEPHO/A, TIPe3 KOWTO € cTaHaja
H3BECTHA.

3. ChrmiecTBEHH CYETOBOAHH MOJUTHKH

Hpn3HaBaHe Ha MPUXOIUTE U pa3xoauTe

[Mpuxomure M pa3xoAnTe ce HaYMCIABAT B MOMEHTAa Ha TSAXHOTO BH3HWKBAaHE, HE3aBHCHUMO OT MAPHYHHUTE MOCTBIUICHUS H
wiamanus. OTYNTAHETO UM Ce M3BBPIIBA MPH CIA3BaHE HA N3MCKBAHETO HA IIPUYMHHA U CTOWHOCTHA BPB3Ka MEKAY THX.
[Ipuxonure ce omeHsBAT MO CIIPaBEINBATa CTOMHOCT Ha MOTY4YEHOTO WM MOJUIEKAIIOTO Ha TOJyYaBaHE Bb3HAIPAKACHHE
nox ¢opmara Ha IApUYHH €KBUBAJICHTH WJIM MIAPUYHH CPEICTBA.

[Tpuxoxute ce oTpassBaT BbB (PMHAHCOBHUS PE3yiTaT 3a IEepUOAa, Pe3 KOWTO € OCBIIECTBEHA ONepaluaTa, He3aBUCUMO OT
[epHOJa Ha U3ILIAIIAHETO H.

HpI/lXO)II/lTe OT JIUXBU C€ MNpHU3HABAT MpPHU HAYUCIABAHETO HA JIMXBUTC (KaTO CC u3IIoJI3Ba METOJAa Ha e(l)eKTl/IBHI/IH JINXBCH
MMpOUEHT, T.C. JIMXBCHHUAT IPOLCHT, KOHTO TOYHO JUCKOHTHpPAa OYaKBAaHUTE 6’])I[6LL[I/I MapyuyHd MOTOLM 3a I€puoaa Ha
OYaKBaHUS KMBOT Ha (PMHAHCOBUSI HHCTPYMEHT 10 OalaHCcOBaTa CTOMHOCT Ha ()MHAHCOBHUS aKTUB).

EdexrTu oT 1poMsiHAa HA BAJIyTHHTE KypCcOBe

@DUHAHCOBUAT OTYET € MPEACTaBEH B OBITapCKH JIeBAa, KOATO € (yHKIHMOHAIHATA BalyTa M BaJyTaTa Ha NpEJCTaBSHE Ha
JpyxectBoTo. CAEIKHUTE B UyXIECTPaHHA BalyTa IIbPBOHAYAIHO CE OTPa3sBaT BbB (DyHKIMOHAJIHATA BalyTa O OOMEHHUS
KypC Ha JaTara Ha cJesikata. MoHeTapHUTe aKTUBU U ITaCUBH, ACHOMUHUPAHU B 4y>KJIECTPAaHHU BAITyTH C€ IIPEU3UUCIIABAT
BbB (D)YHKIIMOHAJIHATA BayTa, B Kpasi HA BCEKU MeECELl, M0 3aKIFOUUTENHUSI 0OMeHEeH Kypce Ha brirapcka Haponna banka 3a
nociesHusi paboTeH JeH OT CHhOTBETHMS Mecell. BCHUKM KypcoBM pa3lIMKM ce TpU3HaBaT B OTYETa 3a JOXOJHTE.
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HemonerapHHTE aKTHBHU W MTACHBH, KOUTO CE€ OLICHSBAT [0 MCTOPHYECKA LIeHa Ha NMPUAO0OMBaHE B Uy>KAECTPaHHA BallyTa, Ce
NpEeBpBILAT BbB (DYHKIHMOHAJIHATA BaIyTa 10 0OMEHHHS KypC KbM JjaTaTa Ha ITbpBOHAYaIHATA clielika (MpuIo0uBaHe).

DUHAHCOBH AKTHBH
Ounancosute aktuBu Ha WMJ] ,Hamexma” AJl ca kmacudumupaHu KaTo IBbpXKAaHMA 3a THPTyBaHe, Th KaTO ca 4acT OT
mopTQEi oT PUHAHCOBM HHCTPYMEHTH MPUIOOUTH ¢ IIeT 1a OBAaT MpoJaieHu B OJIM3KO OBAemIe.

ITvpsonauanna oyenxa - LEHHUTE KHUTH CE OLIEHABAT IO II€HAa Ha NpHAOOMBaHe, KOATO ce (opMHupa OT CTOHHOCTTA,
3amIaTeHa 3a MPUIOOMBAHETO MM W OT Pa3XoAWTE 3a MPHIOOMBAHE - TAKCH 32 OAHKOBU YCIIYyTH, XOHOpapH, OpOKepCKH
yciayru u ap. GUHaHCOBUTE aKTHBU Ce NPU3HABAT Ha JlaTara Ha CeThJIMEHTA.

OMGHKCZ cneo NbpPBOHAYATIHOMO npusnaedane - CJ'ICH MIbPBOHAYAJIHOTO MPU3HABAHC, BCHUYKU (I)I/IHaHCOBI/I aKTUBU C€
Knacn(bnunpaT KaTO aKTUBU AbPiKaHU 3a THbPI'yBAHC U CC OLCHABAT IO TAXHATaA CIIpaBCIJIMBa LICHA. B Kpasi Ha BCCKHU MECCI]
CC U3BLPIIBA MPOMAHA Ha ClpaBCIiMBaTa IEHA Ha (I)I/IHaHCOBI/ITe AKTHB, KaTO U3MCHCHUCTO Ha CIIpAaBCJJIMBAaTa LICHA Ha
q)HHaHCOBI/ITC aAKTHBH, CC IIpHU3HABa U O0Tpa3sBa KAaToO reyajoa wim 3ary6a B OTUCTA 3a JOXOOUTE.

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

B cToitHOCTTa Ha aKTHBHTE Cce BKIIOYBA CTOMHOCTTA Ha BCEKU €OUH OT MpuTexkaBanuTe oT MJ[ axtwBu mo OamaHca KbM
JaTaTa Ha WM3TOTBSHETO HAa OLGHKaTa. TsAXHaTa CTOWHOCT ce m3umcisiBa mo [IpaBuia 3a omeHka Ha mopTdeina u 3a
oTpenersiHe HeTHAaTa CTOWHOCT Ha akTHBHUTE o00peHn oT Komucus 3a ¢punaHcoB Hamg3op. OCHOBHHTE METOIM 3a OIICHKA ca
CIICJTHHTE!
1. [TocnenBaimma ouenka Ha u3najgenuTe otT Penybauka Buiarapus eHHH KHUKA B YYKOMHA CE M3BHPIIBA!

1.1 mo mena "kymyBa" mpm 3aTBapsiHE Ha ma3apa B JeHS Ha OIEHKaTa, 0OsSBEHAa B €JIEKTPOHHA CHCTEMa 3a IIEHOBA
nHdpopmanus;

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

1.3 B ciry4aii ye 9y>KAECTpaHHUAT MMa3ap He padOTH B JI€HS Ha OLIEHKAaTa - 1O IeHa "KymyBa' IpH 3aTBapsiHE Ha maszapa
3a MociieIHus paboTeH JieH, 00sIBEHa B eJIEKTPOHHA CHCTEMa 3a [IEHOBa HH()OPMAIHsL.

2. [locnenBaria oleHKA HA OBJATAPCKU U YYHK/IECTPAHHHU AKIMYU U NMPABA, IONYCHATH /10 WU ThbPI'YBaHU HA peryJupaH
na3zap B Peny6auka bbiarapusi, KAKTO U ObJrapcKy aKIUHM ¥ NpaBa, JONMYCHATH /10 MJIU ThPIYBAaHU HA peryJupaH
na3ap B IbpP:KaBU YJIEHKH, C€ U3BHPIIBA:

2.1. mo cpenHOIIpeTerieHara eHa Ha CKJIFOYSHHTE C TAX CHIENKH 3a TeKyIIus paboTeH 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 HE MOXE J1a C€ OTIpeeNIr IIeHa 0 PEAX0IHaTa TOYKa, [IeHaTa Ha aKIIMUTE, ChOTBETHO HA IIpaBaTa, Ce OIpeIes
KaTo CpeJHOAPUTMETHYHA Ha HaW-BHUCOKaTa IleHa "KymyBa" OT MOPBYKHTE, BAIWAHM KbM MOMEHTA Ha 3aTBapsSHE Ha
perynupaHus ma3ap B TeKYIIHS I€H, U CPETHOIPETErIeHaTa IIeHa Ha CKIIFOYSHHUTE ChC ChOTBETHHUTE IICHHU KHIDKA CHCTKH 32
cpmus neH. Llenata ce ompexmens mo TO3W pel caMO B CIy4al, 4ye WMa CKIIIOYEHH CICNKH M MOJaIeHH NMOPBYKM 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-Onm3Kus eH npe3 nocieanns 30-aHeBeH nepro/l KbM JaTaTa Ha OIEHKaTa, 3a KOWTO UMa
CKJTFOYEHH CICIKH.

3. Tlocnenpaina OHEHKA HA aKIWM, NPUIOOMTH B CcJeJCTBHE OT YBeJdHYEHHE HA KANHMTAJA ChC CPeJCcTBA HA
APY/KeCTBOTO EMUTEHT MJIM OT Pa3ie/isiie HA ChUIECTBYBAIIMTE AKINMM, CE U3BBPLIBA KAKTO CJIE/IBA:

3.1 B cinyyante Ha npumoOuBaHe Ha (HOBH) aKIMH OT JaJICHO JPYKECTBO BCJICJACTBUC HA YBEIMYCHUE HA KalUTala ChC
CpeACTBa Ha JIPY’KECTBOTO, CE€ MPU3HAaBa B3€MaHE OT JaTaTra, OT KOSTO NPUTEKATEIUTE Ha aKIUW Ha JPY>KECTBOTO HIMAT
MpaBO Ha aKIWMU OT YBEJIMYEHUETO Ha KallWTaja — Jarara cjel KOSTO CKIIOYEHHU CHCNIKU C aKIMUTE HE BBb3JIEUCTBAT BBPXY
MPaBOTO 3a NMPUA0OMBAaHE HA HOBM aKIIMHU JIO JaTaTa Ha PETUCTPUPAHE HA YBEIUUCHHETO HA KalUTajda M BIHCBAHETO MYy B
JIETIO3UTapHATa UHCTUTYLUSA.

CTOMHOCTTa Ha B3EMAHETO € PaBHA HA MPOM3BEACHUETO OT OPOsl HOBH aKIIMH U [IeHATa Ha €IHA HOBA aKI[Hsl.
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R=N,xP

n’

KBbAETO R — B3emasne,
N, — Opoii HOBH aKIIuH,
P, — niena Ha elHa HOBA aKIUsl.

IlenaTa Ha exHa HOBa aKLMs Ce MOJyYaBa KaTo IOcieHaTa lleHa Ha OLieHKa Ha e/iHa ,,ctapa’ akuus Oblie pa3zaesieHa Ha
cymata OT OpOosi HOBH aKIIUH, IPUI00UTH CpEIIly €/1Ha ,,cTapa’ akius U efHa 1 ,,cTapa’ akiusl.
P
0
P =0,
(N, +1)

KBACTO P, — 1icHa Ha eTHA HOBA aKIIHS,
Py —nocnenHa 1ieHa Ha OLIEHKA Ha €/1Ha ,,cTapa’ aKkUus,
N, — Opo¥i HOBU aKIIMU 32 eJTHA ,,cTapa’” aKIUs.

Cnez[ BBBCIKJAAHEC 3a ThbpProBUd Ha PEryjavpaH a3ap Ha HOBUTC aKIHHU, [MOCJICABAllaTa UM OLCHKA CC N3BBbPIIBA ChITIACHO
METOAUTE 3a OLICHKA Ha LICHHU KHWXKA, ThbpryBaHU Ha PCryJvpaH masap.

3.2 cmyyamte Ha npupoOMBaHe Ha (HOBM) aKLMW OT JaJCHO JIPYXECTBO B pE3yJTaT OT pa3/esITHETO Ha Bede
CBIIECTBYBAIIUTE aKnuM (CIUIMT) ce NpU3HAaBa B3eMaHe OT JaraTa, OT KOATO HOBUTE AaKLIMK ca BeYe OTJEICHH OT
CBIIECTBYBAIIUTE AaKIMKM — JaraTa, cie] KOSTO CKIIYEHH CAENKH C aKIUUTe HEe BB3ACHUCTBAT BBPXY MPaBOTO 3a
NpuoOMBaHe Ha HOBUTE aKIMH JI0 1aTaTa Ha PerHCTpUpaHe Ha HOBUs OpOi aKkIWH B AENO3UTapHATA MHCTUTYLUS:

CrolfHOCTTa Ha B3EMAHETO € PABHO Ha NPOM3BEAECHHETO Ha OpPOsl HOBM aKIMU M IIeHAaTa Ha eJ{Ha HOBA aKIHsl.

Ilenata Ha exHa HOBa aKLMs Ce MOJyYaBa KaTo IOCIeHaTa IeHa Ha OLleHKa Ha e/lHa ,,cTapa’ akuus ObJie pa3zaesieHa Ha
Opost HOBM aKIMH, MPUAOOUTH CpeILy e/lHa ,,cTapa’ aKIusl.

R=N;1XP0><L’
N

I

KBAETO R — B3emamne,
N, — Opoit HOBU aKIIUH,
P, — mocrieqHa 1eHa Ha OlIEHKA Ha €JIHa ,,cTapa’ aKIus,
N, — CLOTHOIIICHHE Ha CILJIATA.

Cren BbBEXIaHE 3a ThPrOBHS Ha PETYIMpPaH Ma3ap Ha HOBUTE aKIWH, ITOCIEBAIATa UM OL[EHKA CE M3BBPIIIBA CHITIACHO
METOJUTE 32 OIICHKA Ha [IEHHN KHWXa, ThPTYBaHU Ha PETyJIMpPaH masap.

4. Ilpu yBenuueHWe Ha KalUTana ype3 eMHCHsl Ha aKIMM W M3aBaHe Ha MpaBa, ChIIUTE C€ NIPU3HABAT KATO AKTUB B
noprdeiiyia o neHa onpezaeneHa 1o GopMyaTa Imo-10iy CIeA AaTaTa Ha pEerHCTPaLys B JeNO3UTapHATa HHCTUTYLIHSL.

IlenaTta Ha mpaBOTO ce U3YMCIIsIBA Ype3 ciaeqHata hopmya:

P+ P xN,

P =P
N, +1

r

Kbaero:

Pr — nena na npaBo

Pl — nieHa Ha mociieIHa OleHKA Ha aKIusITa (MPEeIy OTACISIHETO Ha IpaBara)
Pi - eMHCHOHHA CTOMHOCT HAa HOBUTE aKIIMH

Nr — Opoi akiiu B €1HO TPaBO
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4.1 IIpu HEBB3MOXKHOCT J1a C€ MPUJIOKAT HAUMHUTE 3a OLIEHKA MO T. 4 MOCJIE/IBAINATA OLIEHKA Ha MIPaBa Ce M3BBPIIBA MO
LICHa, TPEJCTaBIABAIlA pa3IMKa MEXKAy I[IE€HaTa Ha CBIIECTBYBAIINUTE aKLUM HAa JAPY)KECTBOTO, OINpPEIEICHA CIOpEa
W3UCKBAHUATA HAa T. 4 M EMHUCHOHHAaTa CTOMHOCT HAa HOBHUTE aKIMM OT YBEIWYCHHETO Ha KaluTana, yMHOXCEHa IO
CHOTHOIIEHUETO Ha OpOsi aKIMH B €IHO TIPaBo.

4.2. Or patara Ha 3amKMCBaHEe M 3alUIAIlaHE HAa aKOMUTE B PE3ysTaT Ha YNpPaKHSABAaHE Ha IpaBaTa A0 JaraTa Ha
pEerucTpHpaHe Ha YBEIMYCHUETO Ha KaluTala 3alIMCaHUTe aKIMU Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce (opMHpa, KaTo OposT
Ha 3allICaHUTE AKLIUH CC YMHOXH €EMHCHOHHATA CTOMHOCT Ha €JJHA aKIus.

4.3 Cnen BpBeXIaHE 32 THPTOBUS Ha PETYJIMPaHMA ITa3ap Ha HOBUTE aKIMH IIOCJIEIBAIIATA MM OIEHKA CE H3BBPIIBA
CBIIIACHO METOAMTE 3a OIICHKA Ha IIEHHHU KHIKA, THPTYBAaHH Ha PETyIUpPaH mmasap.

5. B ciaydaure, B KOUTO ce IpUI00MBAT AKIMH NPU YYpeAsiBaHEe HA HOBO aKIMOHEPHO APYKECTBO, aKI[MHUTE CE OLIEHSIBAT
110 EMHUCHOHHATA UM CTOIMHOCT JI0 JaTaTa Ha JIOITyCKaHe Ha aKIMUTE 33 ThPTOBHsSI HA PEryJIMpaHus Ha3ap

6. IlocnenBama oreHKa Ha OBJArAPCKH U YY:KAECTPAHHU OOJUraliy, JONYCHATH A0 WIM ThPIrYBaHU HA peryjaupad
na3ap B Peny0jauka bbiarapusi, KAKTo ¥ 0bJArapcku 00JIMralum, J0NyCHATH 10 WM ThPIYBAHU HA pPeryJaupaH na3ap
B IbPKABU YWIEHKH, C€ N3BHPINBA:

- 10 CpeJHOINpEeTerieHara eHa Ha CKIIOUEHHMTE C TSAX CHCJKH 3a TeKyllus paboTeH jieH, o0siBeHa 4pe3 chcTeMa 3a
THPrOBUS WK B OOpCOBHA OIONIETHH, aKO 00EMBT Ha CKIIOUEHHUTE C TAX CIACNIKH 3a JeHS € He mo-manbk oT 0,01 Ha cro or
oOeMa Ha ChOTBETHATA CMUCHS.

- TIOCTIe/IBAINA OIIEHKA Ha OOJUTAlNY Ce€ M3BBPIIBA MO CPESTHOMPETETIICHATA [IEHA Ha CKIIFOUEHUTE C TSAX CHCTIKU 3a Haii-
Orm3kuA AeH npes nociaeaaus 30-1HeBeH Mepuoa KbM JaTaTa Ha OIIEHKaTa, 32 KOMTO UMa CKITFOYCHHU CIICNIKH.

7. CpounuTe W 0e3CPOYHUTE [ENO3UTH, NAPH HA Kaca, U KPATKOCPOYHWTE B3eMAaHUsl C€ OLICHSIBAT KbM JIeHS Ha
MPEeoLIeHKAaTa, KaKTO ClIe/[Ba:

a) CPOYHHTE JETIO3UTH - 10 HOMUHAIHATA UM CTOMHOCT M TI0JIaralaTa ce ChrilacHO J0r0BOpa HATPYIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOWHOCT;

B) O€3CPOYHHTE JACTIO3UTH - I0 HOMUHATHA CTOMHOCT;

I') KPaTKOCPOYHUTE B3eMaHus 03 Ompe/iesieH JIMXBEH MPOLEHT WK TOXOJ - [0 ce0eCTOHHOCT;

) KPaTKOCPOUHHTE B3EMaHHs C ONPE/IEIICH JIMXBEH MTPOLICHT UITK JJOXOJ - 110 ce0eCTOIHOCT, YBEIMYEHa ¢ Toyaraiiara ce
CBIJIACHO JIOTOBOPA HATPYIAaHA JINXBA HITH JIOXO/I.

8. dMHAHCOBUTE AKTHBM, JICHOMMHHMPAHM B 4Y:KAeCTPAHHA BaJAyTa, CE€ IPEU3YMCISIBAT B JIEBOBA PABHOCTOMHOCT,
OIlpeieieHa 1o LIEHTpaIHUs Kypc Ha bbriarapckara HapoHa OaHKka, BaMICH 3a ICHS, 32 KOMTO ce OTHACS OLIEHKATa.

IMonTHKM MO yNpaB/eHue HA pUCKa

W Hapexna A/l mma n3rorBenu [IpaBuia 3a orieHKa M ynpaBiIeHHE Ha PUCKa, KOHTO ca BHECEHHU M 0J00peHu ot Komucus
3a (PMHAHCOB HaJ30p. YTpasisiBamoTo aApyxectso (Y /]), koero ynpasissa akrtusure Ha U] “Hanexna” AJl noentudunmpa
W M3MEpBa BCUYKH PUCKOBH (DAaKTOpH, CBBP3aHM C OTICIHUTE MHCTPYMEHTH B NOpT(eiya Ha APYKECTBOTO, CIEd KOETO
n3MepBa o0I1ara eKCro3uuus Ha nmoptdeiia KbM Te3u (HaKTOpH U B3eMa PEIICHUS 3a JMMUTH, TOJIEPAHTHOCT U YIIPaBJICHHUE
Ha PUCKOBETE Ha MOPTQEHIHO HUBO.

CuBeThT Ha JupekTopuTe Ha Y[ MMa ciaeHUTE OTTOBOPHOCTH IO YIPaBJIECHUE HA PUCKA!

- CJIEA 3a CIIa3BaHETO HA MpaBMIIaTa 3a YIpaBJICHHE HA PHCKA M yJacTBa akTHBHO B IpOLeca 110 YIIPaBJICHUE Ha PHCKA.

- OIpezieNIsl PUCKOBATA MOJIUTHKA HA HHBECTHLIMOHHOTO JIPY’KECTBO, KOETO YIpaBIIABa.

- KOHTpOJIMpa PUCKOBUTE (HAKTOPH 3a HMHBECTHLMOHHOTO APYXKECTBO Upe3 OOCHXKIaHE Ha JOKIaid, BHECEHH OT
U3IBIHUATETHUS TUPEKTOP U B3EMa PELICHUs B TPAHUIIUTE HA CBOUTE IIPAaBOMOIIIHS.

- U3BBPILBA MEPHOANYCH €XKETO/ICH MIPerJie] Ha MOJIMTHKUTE U CTPATEerHUTe 3a yIpaBlIeHHe Ha pUCKOBETE.

- B3eMa peLIeHHs 33 KaJIpoBO, COPTYEpHO U JPYro OCUrypsiBaHe Ha JEWHOCTHUTE MO YIIPaBICHHE HA PUCKa.

OcHOBHUTE PUCKOBE, Ha KOUTO € U3JIOKCHO APYKECTOBO Ca:

Iasapen puck - Bp3MOXHOCTTA J]a C€ peayiM3upar 3aryOu Mopajau HeOJIaronpHsTHHA Na3apHU W3MEHEHHs B CTOHHOCTTa Ha
¢rHaHCOBHUTE MHCTPYMEHTH. KOMIIOHEHTHTE Ha Ma3apHUs PUCK ca:

10



HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

Jluxeen puck - pUCKbT OT HaMaJIsIBaHE HAa CTOWHOCTTAa Ha HHBECTULIMATA B JaJicH (MHAHCOB HHCTPYMEHT MOPAJN M3MCHEHUE
Ha HUBOTO Ha JINXBEHUTE IIPOLIECHTH.

Banymen puck - pucKbT OT HaMaJIsIBaHE Ha CTOMHOCTTA HA MHBECTULIUATA B JaJIcH (PMHAHCOB MHCTPYMEHT, ICHOMHUHUPAH BbB
BaJlyTa, pa3jiMuHa OT JIEB, MOPaJX U3MEHEHUE Ha Kypca Ha 0OMsHA MEX/y Ta3H BaJlyTa U JIeBa.

L]enosu puck - PUCKBT OT HaMmalsiBaHE Ha CTOMHOCTTAa Ha MHBECTHLMATA B JaJeH (MHAHCOB HMHCTPYMEHT MOPaau
HeOIaronpusITHY NPOMEHH Ha HUBATa Ha Ma3apHUTE LICHH.

Jluxkeuden nasapen puck € Bb3MOXHOCTTAa OT 3aryOM HJIM HPOITyCHATH TOJ3U MOPaAM HAJIOXUTEIHHW WM NPUHYAWTCITHU
MpoJaXOM Ha aKTUBM IPH HEONArompHsTHH Ia3apHU YCIOBUS Ha THPCEHETO M IpEATaraHeTo (KaTo HampuMep HHUCKO
ThpPCEHE NPH HATMYMETO Ha CBPBXIIPEIaraHe).

Hngrayuonen puck € BEpOSITHOCTTA OT OBHUIIABAHE HA OOIIOTO PABHUIIE HA IICHUTE B UKOHOMHKATA, B CIIEJCTBUE HA KOETO
HaMaisBa MOKyNaTelIHaTa CHOCOOHOCT Ha MECTHAaTa BalyTa - jieBa. MHGIAIMOHHHUTE MPOLECH BOIAT JO HaMaJeHHE Ha
peanHaTa JOXOJHOCT, KOSITO MOJy9YaBaT HHBECTUTOPHTE.

Kpeoumen puck e BB3MOXHOCTTA OT HaMasiBaHE HA CTOMHOCTTa Ha IO3ULMATA B €AWH (MHAHCOB HMHCTPYMEHT IIPU
HEOYaKBaHH CHOMTHSA OT KPEOUTEH XapaKTep CBbP3aHU C eMUTEHTUTE Ha (JUHAHCOBHM MHCTPYMEHTH, HACpPELIHAaTa CTpaHa I10
60pcoBU 1 U3BBHOOPCOBHU CIEIIKH, KAKTO M ABPXKABUTE B KOUTO T€ U3BBPIIBAT JICHHOCT;

Onepayuonen puck € Bb3MOXKHOCTTA J]a CE pealu3upar 3ary0H, CBbP3aHHU C TPEIIKH WM HECHBBPIICHCTBA B CHCTEMATa Ha
OpraHu3alys, HEAOCTATHYHO KBaMM(UIMpaH NEpPCOHaJ, HEONaronpHATHU BBHIIHM CHOMTHA OT HE(QHHAHCOB XapakTep,
BKIIFOUUTEITHO U NTPABEH PHUCK;

Jluxkeuden puck € Bb3MOXKHOCTTA OT 3aryOH OT HaJIOXKHUTEIHH NMPOAAXKOHN HAa aKTUBH IPH HEOIAroONpUATHU Ma3apHU YCIOBUS
3a NOCpeIlaHe Ha HEOUaKBAHO Bh3HUKHAIN KPATKOCPOYHU 3a/IbIDKEHHUS.

Puck om xonyenmpayus — Bb3MOXKHOCTTA OT 3ary0a Iopajy HETpaBUIHA JUBEPCH(UKANNSI HAa CKCIIO3ULUHN KbM KIHEHTH,
TPYIH CBBP3aHH KIMEHTH, KIMEHTH OT €IMH U ChII HKOHOMHYECKH OTPachIl, reorpa)cka o01acT Wiy Bb3HUKHAI OT eHa U
CBINA JEHHOCT, KOETO MOJKE Jla MPHYMHU 3HAYUTENHHU 3aryOH, KakTO M PUCKBT, CBBP3aH C IOJEMH HEMPEKH KPEAUTHU
€KCTIO3HUIINH.

Abarorpaiinm aktusu (JA)

[IbpBoHauyasHo JIA ce OTYMTAT IO IIEHA HA MPUIOOMBAHE, KOSTO BKIIIOYBA MOKYITHATA I[eHA M BCHYKU MPEKH Pa3XOIH 3a
MOJITOTOBKA HAa aKTHBA 32 M3IOJI3BAHETO MY I10 MPeTHA3HAYCHHE.

Briocnencteue JIA ce oTynTaT Mo IIeHA HA MPUIOOMBaHe, HAMAJICHA C HATPYIIAHUTE aMOPTH3AIMY U HATPYIIAHUTE 3ary0H OT
00e31IeHKa.

BB3npuerusT cTOWHOCTEH IMpar Ha CHIIECTBEHOCT, IO KOWTO IBITOTPAIHUTE aKTHBH CE OTYUTAT KAaTO TEKYI Pa3xoX IpH
npugobmBaneTo uM e 700 iB.

AMopTH3anun

AMOpTH3aIIMATE Ce M3UMCISIBAT HAa 0a3a HA JIMHEWHUS METOJ 33 CPOKa Ha TMOJIE3HHS XUBOT HA aKTUBUTE, MPH TOTUIIHU
aMOPTH3allMOHHN HOPMH OIpeleslieHH OT PpKoBomcTBOTO. 3a maHBUHM nenu JIpy>KeCTBOTO NpHeMa CYECTOBOIHHTE
aMOPTHU3aLIMOHHA HOPMH, KOUTO TI0 TPYIH aKTUBU Ca KaKTO CIIe/IBa:

Kareropust 4 — Kommrorpu u codryep — 50% ronunina aMopTi3aioHHa HOpMa
Kareropust 5 — ABromMmoOmin — 25% roauiiHa aMopTH3aMOHHA HOpMa
Kareropus 6 — ipyru - 15 % roauiizHa aMopTU3aliOHHA HOpMa

B Kpas Ha BCsKa q)HHaHCOBa roanHa, C€ U3BBPIIBA MPETJICA HA OCTATBUYHUTE CTOﬁHOCTH, TIOJIE3HUS XUBOT U IPUJIAraHUTE
METOAMW Ha aMOpTHU3alysd Ha AKTUBUTE M aKO OYaKBaHHUATA C€ pasjinvdaBaT OT NPEAXOIHUTE HpI/I6JII/I3I/ITCJIHI/I OIICHKH,
TIOCJIEAHUTE CE€ IPOMEHAT IEPCIEKTUBHO.

3aeMu u B3eMaHus

3aeMuUTe W B3CMaHUATA Ca HEJACPUBATUBHU (DMHAHCOBU aKTUBU C (DUKCHPAHH WM ONpEACISCMH IUIAIIAHUS, KOUTO HE Ce
KOTHpaT Ha akTuBeH maszap. CieJ MbPBOHAYATHOTO WM IpHU3HaBaHe, [IPyKECTBOTO OIICHSBAa 3aCMUTC W B3CMaHUATA,
JUbPKAaHU JIO0 TAJIC)K MO aMOPTU3UPaHA CTOWHOCT, C M3MOJI3BAHETO Ha METO/A Ha €(PCKTHBHUS JIMXBEH MPOLICHT, HAMAJICHA C
MPOBU3MATA 32 00e3leHKa. AMOPTU3UpPaHATa CTOMHOCT CE M3YUCIIABA KaTO CE B3eMAT MPE BHUJ] BCHYKH MPEMHUH H OTCTHIIKU
MpH TPUAOOMBAHETO, KAKTO W TAKCUTE, KOMTO Ca HEPa3JelIHA 4YacT OT ¢(PEKTUBHUS JHUXBCH MPOICHT M Pa3XOIUTE IO
cnenkarta. [lewanOuTe u 3aryOuTe OT 3aeMU U B3€MaHUs CE MPU3HABAT B OTYETA 32 JOXOJWTE, KOTaTO 3aeMHUTE M B3EMaHHUATA
OBJaT OTITUCAHU W O0C3IICHEHH, KaKTO U Ype3 Tpolieca Ha aMOPTH3aIUsL.
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Onenka Ha KPAaTKOCPOYHHUTE 3aAbJIXKCHUSA

KpaTKOCpO‘-IHI/ITe 3abJIDKCHHUA CC OLICHABAT I10 CTOMHOCTTA Ha TSIXHOTO BB3HUKBAHC, I10 KOATO C€ O4YaKBa Ja 6’I>,HaT IIO0raCCHu

B OBjeIIE.

IMapuyHu cpeAcTBa M NAPHYHN €KBHBAJIEHTH

[NapuyHKTEe CPENCTBA U KPATKOCPOUHHTE NIECTIO3UTH B OajlaHca BKJIFOUBAT MAPUYHM CPEACTBA 0 OAHKOBH CMETKH, B OpOil U

KPAaTKOCPOYHH ACTIO3UTU C MbPBOHAYAJICH MAICK OT TPU 10 ACBET MECCLA.
Ortuera 3a Mapu4IHrA NMOTOK € CbCTABCH 110 IPEKUA MCTO.

Jdanbuu

TeKyHII/ITe JAaHBbYHU aKTUBU U MACHUBU 34 TCKYINUA U NPEAXOAHU NEPUOAN CC IMTPU3HABAT 110 CyMaTa, KOATO C€ OUaKBa Ja 6’[)[[6
BB3CTAaHOBCHA OT HMJIM IINIaTCHA Ha AAHBYHUTC BJIACTH. HpI/I H3YNCIICHUE Ha TCKYWHUTE AaHBbLU CC IMpujiaraT JaHbYHUTC

CTaBKU U JaHBYHUTE 3aKOHU, KOUTO Ca B CHJIa UJI Ca B 3HAYUTEIIHA CTEIICH IPUETU KbM JaTaTa Ha OayaHca.

Cerinacao pasnopendoure Ha 3KIIO nuieH3mpaHuTe WHBECTHUIIMOHHHM APYXKECTBa OT 3aTBOPEH THII HE ce objaraT ¢

KOPIOpaTHBEH JAHBK.

4. ®MHAHCOBYU NPUXOIH

[Tpuxonu ot onepanny ¢ PUHAHCOBU aKTUBU
[Tpuxonu oT npeorieHKa Ha (MHAHCOBH aKTHBU
IIpuxonu OT IMXBU IENO3UTH

IIpuxoau OT IMXBU 10 LIEHHU KHHMXKA
IIpuxoau oT npoMsiHa BbB BAlyTHUTE KypPCOBE

O6mo

5. ®uHAHCOBHU pa3xoau

Pazxoau ot onepanuu ¢ GUHAHCOBH aKTHBH
Pasxomm oT mpeorieHka Ha (pUHAHCOBU aKTUBU
Pa3xoau oT mpomsiHa BB BATyTHUTE KypCOBE

Jpyru (0aHKOBH TaKCH M KOMUCHOHHH )

O6mo

6. Pa3xonu 3a MmaTepuaJiv ¥ BbHIIHM YCJIYTH

31.03.2010 31.03.2009
167 153
29 29
18 17
9 14
223 213
31.03.2010 31.03.2009
- 15
108 507
2 7
110 529
31.03.2010 31.03.2009
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Pa3xonu Ha BBHILIHU yCIIyTU

Pazxonu 3a maTepuanu

O6mo

PasxoauTte 3a BRHIIHM yCIYTH MPEACTABIISBAT OCHOBHO Pa3X0IH 3a TOAMITHM Takcu Ha Komucus 3a ¢puHancos Hagzop, bOb
Codust A/l u Bp3Harpaxnenue Ha Y], JIOBK Acer MenmmxmbHT” AJl 1 Opokepcku komucuonuu Ha ,,JIOBK” OO/.

7. Pa3xoau 3a nepcoHajia

Pasxonu 3a 3aruiatu
Pa3xonu 3a ocurypoBku

O6mo

Hpes OTYCTHUS IICPUO NEPCOHAIIBT HA APYIKECTBOTO Ha6p0$IBa mecT Ayl U uMa cjieiHaTa CTpyKTypa:

ChBeT Ha IUPEKTOPUTE:

- Ilpeacenaren v M3IIBIHUTEINICH TUPEKTOP (IOTOBOP 3a yIpaBICHHE)
- 3am.mpencenaTen (IOTOBOp 32 YIPaBIICHHUE)

- Unen Ha CJ (moroBop 3a yImpaiBeHHe)

JupexTop 3a Bpb3Ka C HHBECTUTOPHUTE (TPYIOB AOTOBOP)

BrTpemnier KoHTPOI (TPyIOB JOTOBOP)
XurueHuct (TpyaoB JOTOBOP)

8. Pazxoau 3a amopTH3anun

Pa3xonu 3a amopruzanuu

O6mo

9. IlapuuHn cpeacTBa

[Mapuynu cpeicTBa B 0aHKOBH CMETKH

Kparkocpounu neno3utu

(011111 (1)

31.03.2010 31.03.2009
20 24
2 2
22 26
31.03.2010 31.03.2009
- 3
31.03.2010 31.12.2009
354 481
1308 1 608
1662 2089

[NapuynuTe cpencTBa B OAHKOBU CMETKH CE OJMXBSBAT BEIHBK roMuInHO Ha 31 mekemBpu. KpaTkocpodyHHTE IEMO3UTH ca
CBhC CPOK — MEXK]ly TPH U JIBAHAJIECET MEcella, B 3aBUCUMOCT OT JIMKBUJIHUTE HY KU Ha J[pyKecTBOTO

10. ®uHAHCOBHM AaKTHBH IbP:KaHH 32 ThPryBaHe
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HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

10.1 Ibp:xaBHU HEeHHN KHUKA

MuHucTepcTBO Ha UHAHCUTE
XS0145624432 EUR
MuHucTepcTBO Ha PUHAHCUTE
XS0145623624 USD

O6mo

10.2. KanuTajoBH HeHHN KHHKA

CTpYyKTypHO pa3npeieleHue Ha aKTUBUTE:

Apoma AJ]

BI' Arpo AJ]

buanop AJ]

Buaroesrpan BT ALl

BTK A

bovarapo-AmMepukancka Kpeaurna
banka AJ]

I'amaka6en AJ]

Exkcnar JIusensnment ®oun AJICHUL]
3]1 Espounc A/l

NX boarapus AJL

Kaomuna AJ]

Jlomcko muBo A/l

Menuitau cuctemu AJ]

Menuka AJ]

Moctctpoit A/

IIspBa MuBecTHIIMOHHA banka AJ]
Cesepkoon ['em3a AJ]

Codapma AJ]

Codapma Nmotu AZICUL]

V] [IOBK Acer MernmxkMbHT AJ]
Dasepraec A/l

®33 Menunsect AJICULL

®HU bearapus AJICUL]

Xumko AJ]

Lukoil OAO

POLSKAGRUPA

CroiiHocT Croiinoct

Bpoii XHJIL JIB. % ot Bpoii XHJIL JIB. % ot
31.03.2010  31.03.2010 axktmBa  31.12.2009  31.12.2009 AKTHBA
500 108 2.39% 500 107 2.40%
850 145 3.21% 850 135 3.03%
253 5.60% 242 5.43%

Croiinoct Croiinoct

Bpoii XHJ1. JIB. % ot Bpoii XHUJI. JIB. % ot
31.03.2010  31.03.2010 aKTHBA 31.12.2009  31.12.2009 akTHBa
12 000 17 0.38% 12 000 20 0.45%
15 000 25 0.56% 15 000 26 0.58%
5742 18 0.41% 5742 24 0.54%
2340 85 1.88% 2 000 70 1.57%
12 905 37 0.81% 17 905 50 1.12%
7 000 108 2.40% 6 000 102 2.29%
4000 85 1.89% 4 000 54 1.21%
74 000 74 1.64% - - -
30 000 45 1.00% 30 000 43 0.96%
34963 49 1.08% 44963 79 1.77%
10 000 55 1.22% - - -
44 329 28 0.61% 44 329 32 0.72%
19 250 24 0.53% 19 250 19 0.43%
48 000 85 1.88% 48 000 73 1.64%
90 000 215 4.75% 90 000 205 4.60%
11586 8 0.18% 11586 10 0.22%
30 000 119 2.63% 30 000 117 2.62%
3400 9 0.20% 3400 8 0.18%
5000 50 1.12% 5000 50 1.12%
3200 120 2.66% 3200 116 2.60%
121 450 97 2.15% 141 450 113 2.53%
125 000 45 0.99% 125 000 47 1.05%
31100 3 0.06% 31100 3 0.06%
500 41 0.90% - - -
13700 161 3.56% - - -
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HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

ENERGETYCZKA S.A.
Oo6mo 1603 35.48% 1494  33.50%
10.3 IbaroBM HeHHH KHHKA
Croiinot Croiinot
Bpoii XWJI. JIB. % ot Bpoii XWJI. JIB. % ot
31.03.2010 31.03.2010 AKTHBA 31.12.2009 31.12.2009 AKTHBA
O6enuaena Miteuna Kommanus Al 100 57 1.26% 100 85 1.91%
ETAII Anpecc Al 83 57 1.27% 83 61 1.37%
M3rouna 'azosa Kommanms AJ] 125 242 5.36% 125 240 5.38%
First Investment FIN BV 100 97 2.14% - - -
BAKB A]] 87 166 3.67% 100 191 4.28%
O0mo 619 13.70% 577 12.94%
11. Bzemanus
31.03.2010 31.12.2009
BsemaHus OT IMXBH IO AETIO3UTH 29 19
BsemaHus OT IMXBH 1O ABITOBH (PMHAHCOBH MHCTPYMEHTH 32 17
Jlanbly 3a Bb3CTaHOBSIBAaHE 21 21
Bsemanns o ¢puHAHCOBH HHCTPYMEHTH 300 -
O06mo 382 57
12. AKUHOHEpPEeH KANUTAJ
31.03.2010 31.12.2009
OOMKHOBEHHM aKLIMM C HOMHUHAJIHA CTOMHOCT 1 JIeB BesKa, 3935 3935
o ChJIcOHA PETHCTPALIUS
O0mo 3935 3935
13. Pe3epBu
31.03.2010 31.12.2009
O6uwu pesepsu 326 326
PesepBu npu eMutupane Ha akIUu 250 250
O0mo 576 576

14. Tekyuu 3aabJKeHUS
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HNuBectuumnonno apyxkecrso HAJAEXK/IA A/l

31.03.2010 31.12.2009
3agpinkeHns KbM wieHoBere Ha CJI 3 4
3abKEeHUs. KbM Y TIPaBIISBAIIOTO JAPY>KECTBO - 22
3abIDKEHUS KbM aKIIUOHEPH 1 1
3abIDKEHNS 33 OIUT -
Oo6mo 4 30
15. Jloxox Ha akumst
Hetna neyan6a/3ary6a Ha akuusi 31.03.2010 31.12.2009
(B n1eBa)
Bpoii akiiuu KbM Kpas Ha roJUHATA 3935119 3935119
Cpenno-nipereryieH Opoit akIuu 3935119 3935119
Herna nmegan6a/3ary6a ot geffHOCTTa, B JIeBa 85 761.47 (82 133)
Herna neuan6a/3ary0a 3a romuHata Ha akiys, B JieBa 0.02 (0.02)

I[OXO,H’I)T Ha €1Ha aKIMs € U34YHMCJICH Ha 0a3a Ha neqan6a/3ary6a CJIeA JaHbUU U CPEAHO MPETCIIICHUA 6p0171 Ha OOMKHOBEHHUTE
AKIU Ope3 OTYCTHUA IICPUO.

16. CrOuTHSA cjel qaTaTa Ha 0ajTaHca

Hsma 3HaunMu cwOuTHs, ciieq JaTtaTa Ha OallaHca, KOUTO Ja MPOMEHST ¢uHaHcoBHTe oTueTH KbM 31.03.2010 r. wim na
H3HUCKBAT OIIOBECTSIBAHMS.
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