CITPABKA
3A OITOBECTABAHE HA CHETOBOAHATA ITOAUUTHKA

Ha “AEB MHBECT” AACHI1]
KbM 30.06.2009 roauHa

1. YupeasasaHe u perucrpanus -

"AEB HHBECT" e axkinuoHepHO APYXECTBO CBC  CIEITHAAHA
MHBECTHLMOHHA 1eA. To e pernctpupano B Codus, o ¢.a. Ne 9982 / 2007 r. B
CI'C. CepaamimeTo M aaspec Ha yIIpaBAeHHE Ha Apyx.eciBo e B Pemnybamka
boarapus, rpaa Codust, Obmuna ,,Aozenert”, ya. ,,Kopab maammna" Ne 6.

ApyxecTBoTO IpuTexaBa AuieH3 or Kommcuara 3a PHHAHCOB HAA30D 3a
M3BBPINBAHE HA AEFTHOCT KATO APYKECTBO ChC CIIEIIMAAHA HHBECTHIIMOHHA IIEA.

IlpeameTsT Ha ACHHOCT HA APYKECTBOTO € HADHMpaHe HAa CPCACTBA upe3
M3AABAHE HA IIEHHU KHIDKA M MHBECTHpPaHe Ha HAOPAHHWTE CPEACTBA BBB B3€MaHUA
(cexroprTH3anMA Ha B3€MaHHA), IIOKYyIIKO - IPOARXKDA Ha B3eMaHHA, KAKTO H
M3BDBPINBAHE HA ADPYTHM TBPIOBCKH CAEAKH, NPAKO CBBP3aHH C IIOKYIIKO-
IPOARKOATA U/ MAH CEKIOPHTH3AIUATA HA B3€MAHUATA.

ApyxectBoTo mMMa eaHOCTerreHHAa ¢opma Ha ynpaBaenme. Opranure Ha
apyxectsoTo ca ObmoTo crOpanue Ha akimoHepuTe H ChBET HA AUPEKTOPHUTE.

AeHHOCTTA HA APYXKECTBOTO € PEryAHpaHa OT 3aKOHA 32 APYMKECTBATA CbC
CHeNAAHA MHBECTHIIMOHHA IEA

"AEB MHBECT"AACHLI uuBecTupa BB B3€MAaHHs, OCHIYPABALL AOXOA
11oA opMaTa Ha PA3AMKA MEXKAY IIOKYIIHATA M IPOADKHATA MM IeHA (UAM
HOMHHAAHATA UM CTOHHOCT), KAKTO M BBB B3CMAHHSA, OCUIYPABAILM IIEPHOANYHIT
ITAQTEXKHL.

ApyxecTBOTO MONKe Aad AuBepcHUIIEPA IOPTdeHAa OT B3EMAHH KATO
HMHBECTHPA B PA3AMYHH BHAOBE B3E€MAHHUSA, ABAXKHUMHU OT CyOCKTH B PA3AMYIHH
OTPACAM HA UKOHOMHMKATA, HAXOAAINH CE€ B PasAM4YHH permoHu Ha PemnyGauka
Bbatapusa, ¢ meA HaMaAfBaHe HAa HECHCTEMHHS PHCK HAa HHBECTHIIHOHHHA
mopTdeHA.

WuBectnimmonnata mnoamruka wHa 'AEB HMHBECT" AACHILI HE
IMPEABIDKAA OTPAHMYEHHA OTHOCHO BHAA B3E€MAHHA 32 CEKIOPHTI3HpPAHE.
Apy)ecTBOTO MOXKE A2 HHBECTHPA B ODe3ledYeHH H HeODe3IIeYeHH BIeMAHH.
Apy®ecTBOTO MOMKe Aa ITPHAODOHBA BCAKAKBH BHAOBE B3€MAHHSA, BKAIOYHTEAHO U
ObAeIH, KbM MECTHH (DH3HYECKH H/HAU IOPHAHYECKH AWIIA, BB3HWMKIAAH IO
CHAATA Ha TPWKAAHCKO-IPABHH M TBPIOBCKHM CACAKH, KAKTO M B3CMAHHS IIO
3AITOBEAHH IIeHHH KHIDKA (3AIIMCH Ha 3aITOBEA, MEHHTCAHHIN, H AD.), ACHOMHPAHU
B A€BA HAM YYKAECTPAHHA BAAYT4, KAKTO H Ad IPHAOOHBA 32 CEKIOPHUTH3ALIIA
BLUAKAKBA HOBH B3€MAHUIA.
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2. CueTOBOAHA IOAUTHKA

2.1 OcHoBa 32 H3roTBAHE HA (PHHAHCOBUTE OTUETH

ApPy»eCTBOTO BOAH CBOETO TEKYIIIO CUETOBOACTBO M HM3TOTBA (DHHAHCOBHTE
CH OTYETH CBIAACHO  H3HCKBAHUATA Ha 3aKOHA 32 CYETOBOACIBOTO H B
CBOTBETCTBHE C IIPUAOKHIMHUTE MEKAYHAPOAHH CTAHAAPTH 32 (PHHAHCOBH OTYETH
/MCPO/. -

Hacroamusar ¢douaaHCOB OTYET € U3rOTBEeH NP CIIa3BaHE Ha MPHHIIUIIA Ha
HCTOPUYECKATA LIEHA, MOAUUIIUPAH B OIPEACAEHH CAyYaH C IIPEOIEHKATa Ha
HAKOH AKTHBU K ITACHBH ITO TAXHATA CIIPABEAAHBA CTOMHOCT.

Beuyxu AanHp Ha PHHAHCOBHA OTYET Ca B XHMA. A€BA.

(®uHaHCOBUTE OTYETH Ca!

a) OaaaHC:

® BHA CYETOBOAEH DAAAHC — PA3rPAHMYABAIL TEKYIIH M HETEKYIH aKTHUBH M
ITACHUBH.

® oneHbYyHa 0a3a, M3MOA3BAHA IIPH HM3TOTBAHETO Ha (DHHAHCOBHA OTYET, €
HACTOPHYECKa IIeHa

0) oTdYer 3a MPUXOAUTE H Pa3XOAUTE:

® METOA HAa H3TOTBAHE HAa CYUETOBOAHMSA OTYET — OTYET, HM3TOTBEH Ha 0asa
XapaKTepa Ha PA3XOAHTE.;

B) OTYET 32 NAPUIHHUTE IOTOLIM:

® METOA HA OTYHTAHE HA IAPUYHUTE ITOTOIN — IIPAK METOA;

® 1IpOMsAHA B IIOAMTHKATA 32 ONPEACASHE ChCTABA HA MAPHYHHTE HAAMTYHOCTH
1 eKBUBAACHTH- HAMA,

I) OTYeT 32 COOCTBEHH KAIINTAA:

2.2 001111 NoAO>KeHUA

Ilpn ocpmecTBaBaHe Ha OTYETHOCTTA HA IPEATIPUATHETO M CBCTABIHETO Ha
dbuHAHCOBHA OTYET Ca NPHUAATAHM IPUHLNIMTE: TEKYIIO HAYHCAABAHC,
ACHICTBAIIIO INPEANTPHATHE, IPCAMMCIBO Ha CbABPXKAHHETO IIpcA opmara,
IIPEAITAa3AUBOCT, CBIIOCTABUMOCT Ha IPHXOAWTE M Pa3XOAMTE, 3aMa3BaHe Ha
CYETOBOAHATA ITOAHTHKA OT IPEXOAHH OTYETHH ITEPHOAM.

2.3 uBeCTHLIMOHHY UMOTH
ApyXecTBOTO OTYHTA KATO MHBECTHUIIHOHHH MMOTH 3€MA H CIPaAH, KOMTO Ce

ADDPHKAT ITO-CKOPO 32 ITOAyYaBAHE HAa IMPHUXOAH OT HAEM HAH 32 YBEAHYCHHC HaA
KAITUTaAd TAH M 34 ABETE, OTKOAKOTO 32:
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® M3II0A3BAHE IIPU IIPOU3BOACTBEHA ACHHOCT UAU AAMHHHUCTPAaTHUBHH IICAH,

¢ 1poARKDA B PAMKHTE Ha OOMYANHATA HKOHOMHYECKA ACHTHOCT.
MHBeCTHIMOHHNTE UIMOTH C€ IPU3HABAT KATO aKTHB BbB (DMHAHCOBUTE OTYETH
Ha APYKECTBOTO CaMO IPH YCAOBHE, Y€ Ca U3ITbAHEHH CACAHHUTE ABE H3UCKBAHMI:

L BEPOATHO € Aa 6’bAaT ITIOAYYCHH 6’I)A€I_[II/I HKOHOMMYECKH WH3TOAH OT
HNHBECTHIITMOHHUTE NMOTH,

® CTOMHOCTTA HA HHBECTHULHMOHHUTE HMOTH MOME HAAEKAHO A2 Obae
OLICHEHA. -

VHBeCTHIMOHHNTE HMOTH C€ OLEHABAT IFBPBOHAYAAHO IIO CEDECTOHHOCT,
BKAFOYBAINA ITOKYIIHATA IIEHA W BCAKAKBU PA3XOAH, KOHUTO Ca IIPAKO CBBP3aHHU C
HHBECTHIMOHHHA UMOT — HAITPUMEDP XOHODAPH 32 IPABHU YCAYTH, AAHBIH IO
IIPEXBBLPAAHE HA IMOTA M APYTH PA3XOAH ITO CAEAKATA.

CAeA IrbpBOHAYAAHOTO MM IIPH3HABAHE MHBECTHIMOHHHUTE UMOTH, C€ OTIHTAT
KATO Ce H3I0A3BA MOAEABT Ha CIpaBeaanBaTa IeHa. (CIpaBeAAHBATA IIEH2
IIPEACTABAABA HAM-BEPOATHATA IIEHA, KOATO MOXe A2 ObAe ITOAyYEeHA Ha ITa3apa
KbM A2TaTa Ha OasaHCa.

IlocaeaBarnyTe pasxOAH, CBBP3aHM C HHBECTHIIMOHHH HMOTH, KOHUTO Bede Ca
IIpU3HATH BBB (DHMHAHCOBUTE OTYeTH Ha ApPyXKeCcTBOTO, Ce NPHOABAT KbM
6aAaHCOBAT2 CTOMHOCT Ha HMOTHTE, KOTATO € BEPOATHO APYKeCTBOTO A2 HOAYIH
ObACII HMKOHOMHMYECKA M3TOAH, HAABUINABAINK ITHPBOHAYAAHO OICHEHATa
CTOMHOCT Ha CBINECTBYBAIIIMTE HMHBECTUIIMOHHA MMOTH. DBCHYKH ApyrH
[IOCAGABAIIIH PA3XOAM C€ IPHU3HABAT 34 Pa3XOA B IIEPHOAL, B KOHTO ca
BB3HUKHAAML :

ApyxecTBOTO OTIIHCBA HHBECTHIIHOHHHUTE CH MMOTH IIPH IPOAAKOATA HM HAH
IIpY TPAHHOTO MM H3BAXKAAHe OT yIotpeba, B CAyd4ail de He Ce OYAKBAT HUKAKBH
MKOHOMHYECKH M3TOAX OT TAXHATA IIPOAKDA.

AMopTH3anys Ha HHBECTUIMOHHUTE UMOTH HE Ce HAYHCAABA.

2.4 ImMoTH, MAallIHHH, CHOPBIKEHUA H 000pyABaHe

VImoTture, MammnHHTE, CHOPBHKEHHATA H OOOPYABAHETO C€ OLEHABAT
I'bPBOHAYAAHO 11O CeO6ECTOMHOCT, BKAIOYBAINA II€HATA HA IIPHAOOHBaHE, KAKTO U
BCHYKH ITPEKH PA3XOAH 32 IPHUBEKAAHCTO HA aKTHBA B pabOTHO CbCTOAHHE.

ITocaeaBariuTe pa3xOAM, CBBP3aHH C OTAECACH ADBATOTPACH MATEPUAAEH
AKTHB, ce IIPUOABAT KbM O2A2HCOBATA CyMa Ha aKTHBA, KOTATO € BEPOATHO
IIPEAIIPUATHETO AQ HUMAa HKOHOMHYECKH IIOA3H, HAABHINABAIIY ITHPBOHAYAAHO
orieHeHaTa €(PeKTUBHOCT Ha CBINECTBYBAIIUA AKTHB. BCHYKH ApyIH IOCAEABAIIH
PAa3sXOAHM Ce IIPHU3HABAT 34 PA3XOA B IIEPHOAA, IIPE3 KOUTO Ca HAITPABEHI.

V136paHuaT npar Ha CBINECTBEHOCT 32 MATEPUAAHHUTE ABATOTPAHHU AKTHBH
ra ApyxectBoTo € B pasmep Ha 500 (rmeTcToTHH) AB.
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AMOpPTH3AIIHATA Ce M3YUCAABA, KATO CE M3MOA3BA AMHEHHHUAT METOA BBPXY

OILICHCHUA ITOAE3CH CpOK Ha TOAHOCT Ha OTACAHHUTE AKTHUBH, KAKTO CACABA:
IToaesen cpok Ha

I'pyna axTusn TOAHOCT (TOAHHH)
Crpaad, CbOpBbiKeHHS, IPEAABATEAHH y-Ba 25
KommroTpu 2
Mamuan 1 0O0opyABaHe 3.3
TpanCIOPTHH CpEACTBA . 4
Cromancky HHBEHTAp 6.7
Apyru AMA 6.7

HauncagsaneTo Ha aMOPTH3aIMATA 3aIT0YBA OT MECEIla, CACABAII] Mecella Ha
IIPUAOOHUBAHE MAU BBBEKAAHE B yIIOTPeOa HA aKTHBA.

2.5. HemaTepHaAHY ABATOTPAITHY AaKTHBH

HemaTepuaAHUTE ADBATOTPAHHHU AKTUBH CE OIEHABAT .ITBPBOHAYAAHO IIO
cebecTOHHOCT. B cAydamTe Ha CAMOCTOATEAHO INIPHAOOWBaHEe TA € PaBHA Ha
HETOBATA IIOKYIIHA I[€HA, KAKTO M BCHYKY IIAATEHH MHUTA, HEBb3CTAHOBIME AAHBIIN
M HAIPABEHHUTE IIPEKH Pa3XOAH BBB BPB3KA C IIOATOTOBKA Ha aKTHBA 34
ekcriroaTarud. [lpy npuaoOmBame Ha HeMAaTepPHAACH AKTHB B PE3YATAT HA
OusHecKOMOHMHAIHA, CE0ECTOMHOCTTA My € PaBHA Ha CIIPABEAAMBATA My CTOMHOCT
B ACHA HAa IIPUAOOHBAHETO.

IlocaeABaIioTo oIrleHsBaHE Ce M3BBPIIBA Bb3 OCHOBA HA IIPEIIOPbIYUTEAHHUS
LIOAXOA, T.e. II€HA Ha IPHAOOHBAHE, HAMAACHA C HATPYIIAHUTE AMOPTH3AIMH U
3arydu ot obesrenka. Hampasenure oDe3LEHKHM Ce OTYUTAT KATO Pa3XOA U ce
IIPU3HABAT B OTYETA 3 IIPUXOAHU U PA3XOAM 32 CbOTBETHHA IIEPHOA.

IlocaeaBammmre  pasxoAuTe, KOHTO  BB3HHKBAT DBBB  BpPB3KA C
HEMATEPUAAHHTE AKTHBU CAEA IIbPBOHAYAAHOTO INIPHM3HABAHE, CE IIPU3HABAT B
OT4eTa 32 IPUXOAU U PA3XOAU B IIEPHOAA HA TAXHOTO BHb3HHKBAHE, OCBEH 4KO MMa
BEPOATHOCT T€ A3 CIIOMOTHAT Ha AKTHBA A2 T€HEPHPA 1I0BE€Ye OT ITbPBOHAYAAHO
IIPEABHAEHUTE OBACIY MKOHOMUYECKH HM3TOAH HAHM KOTATO T€3H Pa3sXOAH MOrar
HaACKAHO A2 ODAAT OLIGHEHHM M OTHECEHHM KbM aKTHBA. B Te3H ABa cAyvasd
Pa3xoOAHTE ce AOOABAT KbM CEOECTOMHOCTTA Ha aKTHBA.

- AMOPTH3aLIHSTA Ce M3YHCASBA, KATO CE H3IIOA3BA AMHEHHHUA METOA BBPXY
OLIEHEHHA ITOA€3€H CPOK Ha TOAHOCT Ha OTAGAHHUTE AKTHBH, KAKTO CACABA:

IToae3en cpox Ha
I'pyma aktuBu TOAHOCT
(TroAMHH)
Codryep 2
[larerTn 10
Apyru HeMaTepHaAHH AKTHBH 6,7
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HauncasBaneTo Ha aMOPTH3AIMATA 3AII0YBA OT MECEIla, CACABAIIL Mecera Ha
MIPHAOOMBAaHE HAH BBBEKAAHE B YITOTpEOA HA aKTHBA.

2.6. Onepanuu B Yy>KAECTPAHHA BaAyTa

®uHAHCOBUTE OTYETH Ca M3TOTBEHH B OBATAPCKU AeBA. /\eBOBHTE ITAPUYHU
HAAHMYHOCTH Ca ~ HOMHHAAHATA KM  croiHoct. Ilpm  mpuaoGusamero
IyKACCTPAHHATA BaAyTa Ce 3aIPUXOAABA IO I[€Ha Ha IIPHAOOHBAHE.

CaeAxkHTe B UYKAGCTpaHHA BAaAyTa C€ 3aIHCBAT NPH ITHPBOHAYAAHO
[IPU3HAaBaHE B OTYETHATA BAAYTA, KATO KbM CyMaTa B UYKAECTPAHHA BaAyTa ce
mpusara obseenns or BHD odmunmasen obMeHeH kypc Meay OTYeTHATa H
IYKAATA BAAYTA KBM AATATa HA CAEAKATA.

2.7. Ilpuxoam B pa3xoAn

HPI/IXOAI/ITC C€ OTYHTAT IIpH CHAa3BaHE Ha CYCTOBOAHHMA ITPHHIIAII HA
HAYHUCAABAHETO.

2.8. DuHAHCOBU AKTHUBH

®uHAHCOBUTE AKTUBU BKAIOYBAT IIAPHYHU CPEACTBA M CACAHUTC KATETOPHU
(pUHAHCOBU HHCTPYMEHTH, C H3KAIOUEHHE HA XEAKHPALINTE HHCTPYMEHTIT: 3aeMU
¥ B3eMaHHA, (DHHAHCOBM AKTHBH, OTYHTAHU IIO CIPABEAAMBA CTOMHOCT KATO
rmevaAba UAHM 3ary0a, MHBECTHIIHH, ABPXKAHH AO HAA€XK, M (DUHAHCOBM aKTHBH,
obsBeHHM 32 TpoAaxkOa. (DUHAHCOBUTE AKTUBH C€ OTHACAT KbM Pa3sAHYHHUTE
KATETOPHUH B 3aBHCUMOCT OT IIEATA, C KOATO ca npuaoowmtH. [ IpnHassexuocrra um
KBM CHOTBETHATA KATETOPHIA Ce IPEPA3TAEHKAA KbM BCEKH OTYETEH IIEPHOA.

®uHaHCOBUTE AKTUBU CE IIPH3HABAT HA AATATA HA CAEGAKATA.

Ilpu 1rppBOHAYAAHO HpH3HABaHe Ha (PUHAHCOB aKTHB APYKeCTBOTO ro
OLIeHSBA II0 CIIPABEAAHBATA CTOMHOCT. PasxoamTe 110 CAGAKATA, KOMTO MOIAT Ad
ObAAT OTHECEHU AMPEKTHO KbM IIPHAOOHBAHETO MAU H3AABAHETO Ha (DHHAHCOBUA
aKTHB, Ce€ OTHACAT KbM CTOMHOCTTA Ha (DHHAHCOBUA AKTUB HAH I1aCHB, C
H3KAIOUeHHEe Ha (DMHAHCOBHTE AKTHUBH HAM ITACHBH, OTYHTAHH IIO CIIPABEAANBA
CTOMHOCT Ype3 OTYEeTAa 32 IPUXOAH H PA3XOAM.

Ornucsadeto Ha (DHHAHCOB AKTHB CE€ M3BBPIIBA, KOrato ApPyKecTBOTO
221yCH KOHTPOA BBPXYy AOTOBOPHHTE IpPaBa, KOUTO CbCTABAABAT (DHMHAHCOBMA
aKTHB — T.€. KOTATO Ca M3TEKAH IIPaBaTa 32 IIOAyYaBAHE HA ITAPUYHH ITOTOLH, HAK
€ IpPeXBbPACHA 3HAMHMMATA YaCT OT PHUCKOBETE H H3TOAHTE OT COOCTBEHOCTTA.
TectoBe 3a 0be3IeHKa Ce M3BBPIIBAT KbM BCAKA AATa HA H3TOTBAHE Ha GasaHca, 32
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A2 Ce ONPEACAH AAAM CA HAAUIE OOEKTMBHM AOKA3ATEACTBA 32 HAAUYMETO Ha
o0e3IieHKa Ha KOHKPETHH (PMHAHCOBHM aKTHBU MAH I'PYIH (PMHAHCOBU AKTUBHL.

AuxBeHUTE IAAINAHUA ¥ APYTHM IAPUYHKA  IIOTOIW, CBLP3aHU C
IIPHUTEXABAHETO Ha (PMHAHCOBH HMHCTPYMEHTH, ce OTpassmBaT B OTdera 32 AOXOA2
IIPY TOAYYaBAHETO MM, HE3aBHCHMMO OT TOBa KaK C€ OIleHfBa 0OaAaHCOBATa
CTOMHOCT Ha (DMHAHCOBHA AKTHB, 32 KOMTO C€ OTHACAT.

VuBecTHITMH, ABPKAHH AO IAAEK, Ca (PUHAHCOBH HHCTPYMEHTH C
pUKCHUpaHN HAHM ONIpPEACATEMH IIAAIAHHUA M OIIPEACACHA AQTA Ha IIAACKA.
VHBECTUIIMHTE CE OIPEAEATT KATO ABDKAHHM AO II2A€XK, AKO HAMEPEHHETO HAa
PBKOBOACTBOTO Ha APYKECTBOTO € Ad TH ABPKH AQO HACTDBIIBAHE HA ITAACKA WM.
MuBecturumre, Abp:XaHH AO IAAEK, IIOCAECABAIIIO C€ OIEHABAT IO AMOPTHU3HPAHA
CTOMHOCT Upe3 METOAA Ha e(DeKTHBHATA AMXBa. B AOIrbAHEHME P HAAWYHETO Ha
o0e3IeHKa Ha MHBECTUITUATA (PUHAHCOBUAT HHCTPYMEHT Ce OIeHABA ITO HACTOAITA
CTOMHOCT HA M3YHUCACHUTE NMAPHYHH MOTOIM. BCHYKH IIPOMEHH B IPEHOCHATA
CTOMHOCT HAa UHBECTUIMATA ce oramTaT B OT4uera 32 AOXOAQ.

PUHAHCOBM aKTUBU, OTYUTAHHU IIO CIIPABEAAHBA CTOMHOCT KATO IT€9aADa
HAM 3aryba, Ca TaKUBa aKTHBU, KOMTO Ca IIPHAOOHTH C IIeA ITOAyYaBaHE Ha
regasba BCAGACTBHE KPATKOCPOUHHUTE KOAEOAHNA B IIEHATA MAU AMABPCKHAA MAPIK.
AepuBaTuBHHUTE (PMHAHCOBM AKTHUBH, OCBEH aKO HE Ca CIIEIMAAHO OIIPEACAEHH U
eEKTHBHI XEAXHPAINY HHCTPYMEHTH, Ce KAACHPUITAPAT KATO ABPNAHH 32
Thprysane. OHHAHCOBUTE AKTHBHM, OTYMTAHH IIO CIPABEAAHMBA CTOHHOCT KATO
meyaAba MAM 3aryda, I'bPBOHAYAAHO C€ NPHU3HABAT IO CeOECTOMHOCT, KOATO €
CIIPABEAAMBATA CTOMHOCT Ha IIAATEHOTO HACpeInHO Bb3Mesaspame. Caea
ITEPBOHAYAAHOTO IIPU3HABAHE (DUHAHCOBHTE MHCTPYMEHTH OT TA3U KATETOPHA CC
GLIEHABAT IIO CHPABEAAMBA CTOMHOCT, C M3KAIOYCHME HAa Te3W, 32 KOHTO HAMA
KOTHPDOBKH HA IIa3apHAaTa IIEHA HA AKTUBEH Ia3apM M YHATO CIPABEAAHBA
CTOMHOCT He MOXe A2 Obae HaaexaHO onpeaeaena. IlocaeaHure ce oreHasar 1o
AMOPTH3HPAHA CTOMHOCT IIO METOAA HAa e(EeKTHBHMA AWXBEH IIPOLIEHT HAH IO
ceDEeCTOMHOCT, B CAyYai Ye HAMAT (PUKCHPAH MaASK.

®uHAHCOBU AKTHBH, OOABEHH 32 IPOAAXKDA, Ca OHe3U (PMHAHCOBU AKTHBH,
KOWTO HE Ca KPEAUTH U B3€MaHHA BL3HMKHAAU B IPEALPHATHETO, MHBECTHIINH,
ADPKAHA AO ITAAEXK, HMAM (PUHAHCOBM A4KTHBH, OTYHTAHH IO CIIPaBEAAHBA
CTOMHOCT KaTo medarba mam saryba. PUHAHCOBHUTE AKTHUBH OT TA3HM KATETOPHA
ITIOCAGABAIIIC CE OIIECHABAT ITO CIPABEAAMBA CTOMHOCT, C M3KAIOYEHHE Ha Te3H, 34
¥OATO HAMA KOTHUPOBKH HAa Ia3apHATA II€HA HAa AKTHBEH IA3apH  YHMATO
CIIPaBEAAMBA CTOMHOCT He MOXe A2 ObAe HaaeKAHO onpeaeseHa. Ilocaearrre ce
OIICHSABAT II0 AMOPTH3UPAHA CTOMHOCT IO MeToAd Ha e(EeKTUBHHA AHUXBEH
IIPOLIEHT MAH IO CeOECTOHHOCT, B CAY4YA Ye HAMAT (DHKCHPAH MAACK.

IlpomenuTe B CIIPaBEAAMBATA MM CTOMHOCT CE€ OTPa3sfiBaT B COOCTBEHUA
KaIMTaA, HETHO OT Aambiy. Hatpymamnre mewaabm m 3aryom oT (pHHAHCOBH
HMHCTPYMEHTH Ha PA3TIIOAOKEHHE 32 MPOALKDA ce BKarOuBaT B OT9eTa 32 AOX0OAAQ 32
OTYCTHHA IEPHOA, KOTrato (PUHAHCOBHAT HHCIPYMEHT ObA€ IIPOAIACH HAHM
o0e3IIeHeH .
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3aeMH U B3eMAHHA, BB3HUKHAAM ITBPBOHAYAAHO B Apyxecrsoro, ca
(pMHAHCOBU aKTHBH CB3AAAECHH OT HPEAUPHATHETO IIOCPEACTBOM AHPEKTHO
IIPEAOCTaBSIHE Ha IIAPH, CTOKM HAH YCAJTH Ha AaAeH Aebwmrop. Te ca
HEAepMBATUBHHU (PHMHAHCOBH MHCTPYMEHTH U HE C€ KOTHUPAT HA AKTUBEH I1a3ap.

3aeMHuTE ¥ B3EMAHHATA IIOCAEABAIIIO C€ OLEHABAT IIO aMOPTH3HPyeMa
CTOMHOCT HM3IIOA3BAFKH METOAA Ha e(PEeKTUBHATA AMXBA, HAMAACHA C Pa3Mepa Ha
obesnienkara. [lpomsana B croiinoctra wM ce oTpassBa B OTdera 32 AOXOAA 32
IIEPHOAA.

T'BPTOBCKHTE B3eMaHHA Ce ODe3reHsBaT, KOTATO € HaAWIlEe ODEKTHBHO
AOKA32TEACTBO, Ye ApPYKeCTBOTO HAMA A2 € B CBCTOAHHE Aa CbOepe Cymure
ABAXKHMU My B CBOTBETCIBHE C OPUTHMHAAHUTE JCAOBHA IO caeakata. Cymara Ha
ODE3IIeHKATA C€ OIPEeACAfd KAaTO Pa3AMKA MEXAy OaAaHCOBATA CTOMHOCT Ha
B3E€MAHETO M HACTOSINATA CTORHOCT Ha O'bACIIUTE IAPUYHHU ITOTOITH.

2.9. Ilapu 1 napuYHN €KBUBAACHTH

ApyKeCcTBOTO OTHUHTA KATO MMAPY U IMAPUYHHM CPEACTBA HAAMTHHTE ITAPU B
OpoIi, MApHYHH CpPEACTBA IO OAHKOBM CMETKU, AEHO3UTH, KPATKOCPOYHH U
BHCOKOAMKBUAHHU HHBECTHITMH, KOHTO Ca A€CHO ODpalflaeMy B IapHYeH
€KBHUBAACHT M CHABPKAT HE3HAYUTEACH PHCK OT IIPOMAHA B CTOMHOCTTA CH.

2.10. Kanuraa

AKITUOHEPHHAT KaouTaA Ha ApPyKeCTBOTO OTpassBa HOMHHAAHATA
CTOMHOCT Ha EMHUTHPAHHUTE AKITHH.

[IpeMuiiHUAT pe3epB BKAIOYBA MOAYJIEHATA ITPEMUSA ITO eMUTHPAHN AKIIHH.

PasxoanTe MO eMUTHPAHETO HE Ca BKAIOYEHH B CTOMHOCTTA HA AOIBAHHTEAHUA
KaITuTaA.
[IpeoneHrbYHHAT pe3epB Ce€ CCTOU OT IeYaAdH M 3aryOH, CBBP3ani C IIPEOIeHK
HA ONpEAEAEHH KaTeropuu (DUHAHCOBU aKTHMBH, HMMOTH, CIPAAM, MAIIHHH U
cbopbkeHHA. DHUHAHCOBHAT PE3YATAT BKAIOYBA TEKYIIHA 32 IIePUOAA (PHHAHCOB
PE3yATAT M HATPYHAHHTE IIEYAAOM U HEITOKPHUTH 3aryom, onpeasesenu ot Ordera
32 IIPUXOAU ¥ PA3XOAH.

2.11. IleHCHMOHHM U APYTH 3aABAYKEHUA KbM IEPCOHAAA

ApyxecrBoro He € paspaboOTBAAO U HE IPHUAAra IIAAHOBC 32
BDBI3HATPDKACHHA HA CAYKHTEAUTE CAEA HAIYCKAHE HMAM APYIH ABATOCPOYHH
BB3HATPAKACHHA M IIAQHOBE 32 BDB3HATPLKACHHUS CAEA HAIYCKAHE HAH ITOA
¢opMaTa Ha KOMIIEHCAIIAN C AKIIMHU, HAM C ALAOBE OT COOCTBEHUS KATIMTAA.
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ApyKecTBOTO OTYHTA KPATKOCPOYHH 3aABAKEHHUA IO KOMIIEHCHUPYEMH OTIIYCKH,
BBb3HUKHAAN Ha 0232 HEM3IIOA3BAH IIAATEH TOAMIIIEH OTIYCK B CAy4YaHTe, B KOUTO
ce OdYaKBa OTIIYCKHUTE Aa Bb3HHKBAT B paMKuTe Ha 12 Mecema cAeA AaraTta Ha
OTYETHHSA ITEPUOA, ITPE3 KOMTO HAETHTE AMI[A CA TIOAOKHMAH TPYAR, CBBP3aH C Te3H
ornyckd. KpaTKkocpoYHHTE 3aADBAKEHHSA KbM IIEPCOHAAA BKAIOYBAT HAAHMIIM,
3AIIAATH U COIIMAAHH OCHUTYPOBKH.

2.12. ®uHaHCOBM ITACUBHU

®uHaHCOBHTE IIACHBM BKAIOYBAT OAaHKOBM 3ae€MH U OBBpApadTH,
TBPIOBCKU M APYIH 3aABAYXKCHHSA H 3aABAMKEHUA 110 (DMHAHCOB AU3HHT.
duHaHCOBATE ITACHBHM C€ ITPU3HABAT TOIABA, KOIATO CBINECTBYBA AOTOBOPHO
3aABAXKEHHE 32 IAAIIAHE HA ITAPUYHU CYMH HAU APYT (DHHAIICOB aKTHB Ha APYIO
IPEAIpUATAE HAU AOTOBOPHO 3aAbANKEHHE 32 pasMana Ha (DHHAHCOBH
HHCTPYMEHTH C APYIO IIPEApUSTHE IPH IHOTEHIIMAAHO HeDAATONPHUATHH
ycaoBHA. BCHYKM pa3sXOAHM, CBBP3aHH C AHXBH, Ce IIPHU3HABAT KATO (DHHAHCOBH
pasxoau B OTYeTa 32 NPUXOAH M Pa3XOAU. DaHKOBHTE 3aeMH Ca B3€TH C LieA
ABATOCPOYHO IIOAIIOMAraHe AeHHOCTTa Ha ApyxectBoTo. le ca oTpaszeHu B
Oaranca Ha APYKECTBOTO, HETHO OT PA3XOAUTE IO ITOAYYABAHETO HA KPEAHUTA.

PuHAHCOBU PAa3XOAM KATO ITPEMHA, IIAATHMA ITPH YPEKAAHE HA ABATA HAH
OOpATHOTO My M3KyIIyBaHE, M IIPEKH Pa3XOAH ITO CACAKATa ce oTtHacAT B OTdera 32
IIPUXOAH M PA3XOAM Ha ITPHHIIUIIA HA HAYHUCACHUETO, ITPH U3IIOA3BAHE HA METOAA
1:a €PEKTUBHATA AUXBA U CE IIPHOABAT KbM IIPEHOCHATA CTOMHOCT Ha (DUHAHCOBHSA
ITACHB AO CTEIIEHTa, B KOATO Te HE Ce YPEKAAT KbM Kpafd Ha IIEPHOAQ, B KOHTO Ca
BB3HUKHAAM.

3aAbAKEHHATA 1O (DUHAHCOB AHM3HMHI C€ OLICHABAT IO IThPBOHAYAAHA
CTOMHOCT, HAMAA€HA C KAIIMTAAOBHSA CACMEHT HA AU3HHIOBATA BHOCKA.

TBproBckuTe 3aABAXEHHA Ce NPHU3HABAT ITbPBOHAYAAHO IIO HOMHHAAHA
CTOMHOCT M BIIOCACACTBHE C€ OIEHABAT ITO AMOPTH3HPYEMA CTOMHOCT, HAMAAEHA C
IAAIIAHHA ITO YPEKAAHE HA 3AABAXKEHHETO.

AuBUAEHTHTE, IIAATIMH Ha AKIMOHEpHUTe Ha APYKECTBOTO, CC IIPU3HABAT,
KOTATO AUBHAEHTHTE Ca OA0OpeHn Ha CpOpaHpe HA aKIIMOHEPUTE.

2.13. Apyru npoBH3NH, YCAOBHH aKTHBHU U YCAOBHH IIACHUBH

IIpoBuanmTe, ITPEACTABASBAIIM TEKYyINH 3aAbAKEHHA Ha ApPYKeCTBOTO,
ITPOM3THYAIIY OT MHHAAM CLOHUTHSA, YPEKAAHETO HA KOETO C€ OYAKBA AAd ITOPOAH
HEOOXOAMMOCT OT H3XOAMII [TAPUYCH IIOTOK OT PECYpCH, CC HIPH3HABAT KATO
3aabAkeHHA Ha ApyxkectBoto. [IpoBmsumre ce mpH3HABAT TOIaBa, KOIATO Ca
HU3ITBAHEHH CACAHHTE YCAOBHS:

® ApyXecTBOTO MMa CETAITHO 3aABAXKEHHUA B PE3YATAT OT MUHAAW CHOUTHS,
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® 1Ma BEPOATHOCT 32 ITOTACABAHE HA 3aABAKEHHETO A2 Obae HEODXOAHM
ITOTOK PECYPCH 32 A2 O'bAE YPEACHO 32ABAKEHHETO; '

® MOXe A2 ObAe HAITPABEHA HAAEKAHA OIIeHKA Ha CyMaTa Ha 3aAbAYKEHHUETO.

Cymara, IpU3HATA KATO IPOBHU3MA, IIPEACTABASIBA HAH-AOOPATA IPUOAN3UTEAHA
OLICHKA HA H3XOAAINMTE IMAPHYHH IIOTOIIM OT PEeCypPCH, HEOOXOAMMH 32
VPEXKAAHETO Ha HACTOMIOTO 3aABAKEHHE KbM AaTaTa Ha Oasanca. [lpm
OIIPEACAAHETO Ha TA3U HANW-AOOpa IMPUOAM3HTEAHA OLleHKA APYXKeCTBOTO B3MMA
HOA BHHMAHHME DHCKOBETE M CTEIIEHTa Ha HECHIYPHOCT, CHIXBTCTBAINIA MHOTO OT
cpOUTHATA U ODOCTOATEACTBA, KAKTO M e(deKTa OT mpOMAHATA HA CTOHHOCTTA HA
[IAPUYHATE CPEACTBA BBB BPEMETO, KOIATO T€ HKMAT 3HAYHATEACH €(EeKT.
IlpoBu3uHTE Ce NIPErAeXAAT KbM BCAKA OAAaHCOBA AaTa M CTOMHOCTTA MM Ce
KOPHTHPA, TAKA Ye Ad OTPa3u HAH-AODpaTa IPUOAHN3ZHTEAHA OIIEHKA KbM AATATA HA
HasaHca. AKO Bede He € BEPOATHO, Y€ I1e € HEOOXOANM H3XOAMII] ITOTOK PECYpPC 3a
ypexaaHe Ha 3aAbAKEHHETO, TO IIPOBU3HATA CACABA A2 C€ OTIIHIIIE.

ApyxecTBOTO He IPU3HABA YCAOBHH AKTHBH, ThH KATO IIPU3HABAHETO UM MOXKE
A2 MM 33 PE3YATAT IIPHU3HABAHETO HA AOXOA, KOHTO MOXE HHKOTA A2 He ObAe
peaAnsHpan. '

3. Iloacxenus KbM (PHHAHCOB OTYET

3.1. ®unaHCOBU AKTHBH.

KoM 30.06.20091. ApyxectBoTO MMa (DHHAHCOBH aKTHBH IIOA (popma Ha
AOTOBOPH 32 IlecuH B pasmep Ha 670 xua.AeBa.

ITopaau dakra, ye pUHAHCOBHTE HHCTPYMEHTH HE C€ ThPIYBAT IyOAUYHO,
AXTHBHTE Ca OTPa3€HH IO IleHa Ha IIPHAODHBAHE.

3.2. IlapuuanTe CpeACTBa

AyxecTBOTO pasrosara ¢ IapHYHM CPEACTBA B OAHKH B pasMep Ha 1 xua.aesa

3.3. OCHOBEH KAIUTAA.

OcHoBHuAT Kanmurtaa Ha ce cbcton or 650 000 Opos OOMKHOBeHM ITOMMEHHH
Oe3HAAMYHH AKIIMH C HOMHHaAHA cToMHOCT 1/eamn/ aeB. OCHOBHHAT KAIINTAA
CbOTBETCTBA HA aKTyaAHATA CbAEOHA PETHMCTPALIHAL
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3.3. ®uHaHCOB PE3YATAT.

3aryba B pasmep Ha 28 XHA.A€B2A

3.4. ITpuxoAu 1 pPa3xoAH.

[TpuxoanTe xpM 30.06.2009 r.ca popmupanu oT:
e Ilpoaaxba Ha ecuu — 90 xua.AeBa
e Awnxsu — 1 xma.aeBa

PasxoauTte xbpMm 30.06.2009 1. ca popmupanu oT:
e DBoHurau yeayru - 38 xua.aesa
e Daaancosa CTOMHOCT Ha peasn3upany mecuu — 81 xua.aepa

CocraBuren: /1 PvroBoauTEA: 1
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