JTOKJAJ 3A JIEMHOCTTA
na HU/ ,,Muaycrpuanen ¢oun” Al
kbM 31.12.2015 .

1. MuBecTHUHOHHA MOJHTHKA 3a nepuoaa 01.01.2015-31.12.2015

Nusecruunonnara crparerus Ha HUJ “HUunycrpuanen goua” Al ce ocHoBasa Ha
MHBECTHpPAHE Ha CpejcTBaTa Ha JPYXKECTBOTO B JIHKBHIHH, HHCKOPHCKOBH H
CpeIHOPHCKOBH LIEHHH KHHIKa, KOUTO B ABJATOCPOYEH IIaH Ja JOoHecaT Ha akIHOHEpHTE Ha
apyxectBoTo nedanba nmox GopMarta Ha AMBHAEHTH WM Ha Kanutaisosa nevanba. Takusa
IIEHHM KHIDKA ca JIMKBUHUTE aKIMK Ha OBJIrapcku ApyKecTsa, KOHTO ce Thprysar Ha “bdb
— Cobus” AJl, axuud Ha JAPYrM CTPAaTErMMECKH BaXKHHU [PEINPUATHA, KaKTo H
KOpIOpaTHBHU o0JUranny. 3Ha4UTeIHA HacT OT MapUYHHTE CPEJICTBA Ce JbPKAT HA CPOUHH
JIeTIO3UTH, KOUTO HOcAT nevanba moja hopMaTa Ha JTUXBH.

HU “Unaycrpuanes doux” Al ce crpemu aa nmoabpika 6anancupan noprdeiin ot
aKTHBH, KONTO Ja € W3TOYHHK Ha OTHOCHTE/IHO BHCOKAa JOXOIHOCT M CBIIEBPEMEHHO Ja
ocHrypsisa HeoOXoAuMarTa JMKBHIHOCT Ha JIpY:KeCTBOTO. JIMHAMHKATa B IpeJUlaraHeTo Ha
[eHHH KHIKa Ha OBArapcKus KamuTaloB Ma3ap npejlocTassi Bh3MOKHOCTTA 3a [TOCTHIAHE Ha
BHCOKA JOXOMHOCT NIPH HHBECTHPAHE B aKIMH HAa EMHTEHTH, ThPIyBaHH Ha 1noja Ha “b®b —
Codus”™ AJl. Ipes u3rexnara roauHa NpoasDKH KpH3ara Ha (JHHAHCOBUTE I1a3apH, KOETO ce
oTpa3d Ha obeMa Ha CKIIIOYEHHUTEe CIEKH, KaKTO U pe3ynTara oT TaX. J[pyKecTBOTO 0T4HTa

PA3LK Clia/l Ha ﬁpOFI 1 o0ema Ha CKJIIOMEHHUTE CHENIKH.

2. JIukBHJIHOCT

B ob6ema nHa axtuButre Ha HUJ “HMupycrpuanen d¢oua” AJ[ xem 31.12.2015 r.
npeo6JiaziaBaT MapuYHUTE CpecTBa (CPOYHH JICMO3UTH B JIeBa M BallyTa, paslijialliaTe/Hu
CMETKH B JIEBA H BAJIyTa, KAKTO H KAaCOBH HAJIMYHOCTH), KOMTO ca B pa3mep obmo Ha 579 871
nesa, koeto npejcrapissa 81.84% ot aktuBa Ha apyxectBoto. CreaBar MHBECTHIIMH B
HeHHH KHika ((UHAHCOBH aKTHBH IpeHa3HaveHy 3a npojaxba) B pasmep Ha 124 760 is. ,
koeTo npexacrasisBa 17.61% ot akrusuTe Ha apyxectBoro. HerekymmuTe HeduHaHCOBH
akTMBH ca ¢ Oamancosa croiiHocr 44 nB. u ca cworBetHo 0.01% ot axrtuBHTE.
Kparkocpounute B3emaHust B pasmep Ha 3 698 nB., npexacrasisasat 0.52% OT akTHBHTE, a

pasxozuTe 3a ObaenH mepuo i, B pasmep Ha 188 sis. ca 0.02%.



[TapuunHuTe CpejacTBa Ha JAPYKECTBOTO OCHOBHO ca moji ¢opMara Ha KpaTKOCPOYHH
JICTIO3UTH TIPH THPrOBCKH OaHKH W cpejcTBa [0 pas3luialiaTe]IHH CMETKH MpH 100pH
norosopenu auxseHu npoueHTH, Kem 31.12.2015 cpounnre jgeno3utH ca B pa3mep Ha 575
540 nB.,or TAx 219 064 USD c pasuocroitnoct kbM 31.12.2015 3a 392 140 nema, a
cpeJicTBaTa MO pasIUlallaTelTHH CMETKH ca B pasmep Ha 4 317 nema, ot Tax 103 USD c¢
pasHocToiiHoCcT KbM 31.12.2015 3a 185 nepa. Pa3xo1 oT oTpHIIATEIHN KYPCOBH Pa3/IMKH ca
B pasmep Ha 46 973 5B. M MOJIOKUTENIHH KYpCOBH pa3inuku B pasmep Ha 100 374 ns.
OUHAHCOBHAT Pe3yJITaT Ha JAPYKECTBOTO 3a Iepuoja e 3aryba B pasmep Ha 194 714 nB.

Kum 31.12.2015 roauHa ApyKECTBOTO HE € H3MHUTBAJIO JIMKBH/HH 3aTpyAHEHHUS.

KBsM MoMeHTa Ha H3rOTBSHE HAa OTYETa 3a YHpaBieHHEe HE ca HajIWle TEHACHIHH,
oOcTosTE/ICTBA MM PHCKOBE, KOMTO OMXa JOBEIM MJIM 3a KOMTO MMa OCHOBaHHE Ja ce
CMsTa, 4Ye IIe JA0BEAAT /0 CHIIECTBEHO MOBHIIABAHE HJIM HaMasiBaHe Ha JIMKBHIAHOCTTA Ha

JAPYKCCTBOTO.

3. Crpykrypa Ha aKTHBHTE

JunaMmukara Ha aktuBuTe KbM 31.12.2015 r. Moxe J1a ce mpocieau Npu aHajin3a Ha
cienHata Tabymna:

Tabuuma 1:

Buo akmue 31.12.2015(x.neea) | 31.12.2014(x.nesa)
[Mapuunu cpencraa 580 605
KpaTtkocpounu B3emManus “ 2
Kparkocpo4Hu HHBECTHIIHH 0 0
WMuBecTHIIHU B IIEHHH KHHKa 125 230
HedunancoBu akTHBH 0 0
P-nu 3a OBaenH IEpHOIH 0 0

KoM 31.12.2015 roauHa JpyKecTBOTO OTHOBO HMHBECTHPA CBOOOJHHMTE CH NApHYHH
CpejicTBA B CPOYMHH IEMO3UTH. PEe3KHAT craj B CTOWHOCTTa Ha HHBECTHIIMHTE B aKLHH €
pesyjTar OT OLlEHKaTa MM B CJeJCTBHE CpHBa Ha (JUHAHCOBHTE MasapH, KOHTO ce ycema
ocezaemo u Ha B®B. CBoboaHuTe NapU4YHH CpelACTBA HA JIPYKECTBOTO Ca HHBECTHPAHH B
JIETTO3UTH C €IHOMECEYeH, TpUMecedyeH, HIeCTMECEeYeH H TOJHUIICH CPOK Ha MajeK MpH

CBOTBETHO IMO-BUHCOKH IMPOMOIIHOHAIHH JIHXBEHH ITPOLIEHTH.

4. DunancoBU pe3vaTaTH




[Tpe3 nareknara 2015 roauna ApyKeCTBOTO HE € OCHIIECTBHIIO CHEIKH C LEHHH
KHIKA.

O6mara 6anaucosa croitnoct Ha HUJI “Unaycrpuanen ¢oun™ Al kem 31.12.2015
r. e B pazmep Ha 708 562 1B., a HeTHaTa cToiiHOCT Ha akTHBHTE € 706 342 1B.

[lenara na akuus e 0.8764081191 nB., u3uucieHa Karo CbOTHOILIEHHE HAa HETHATa

CTOMHOCT HA aKTUBUTE, KbM 6p0H Ha EMHTHPAHHUTE OT JAPYKECTBOTO aKIIHH.

5. Kanurtajosu pecypen

HpyxectBoro orunta KbM 31.12.2015 3ary6a 3a nepuoja B pazmep Ha (194 714) is.
PesepBuTe Ha JIPYKECTBOTO ca pasnpeieieHH KaKTo cieBa:
a) 3aKOHOBH pe3epBu B pazmep Ha 10% oT kanuTana Ha apyxkectBoTo — 80 595 n1B.
0) oTpuLaTesieH pe3epB OT MOCIEABAIIN OICHKH Ha aKTHBH U nacusu — (657 009) 18.;
B) HHBECTHIITHOHHHU pe3epBH — 113 772 aB.;

r) pe3epBH c 0010 Npe/iHa3HaYeHHe (TOMBbIHUTETHH pe3epBu) — 557 747 nB.

6.Ilpomana B eHaTa HA AKIHHTE HA JIPYKECTBOTO

Axuuurte Ha HUJT “Unaycrpuanen ¢oux” AJ] ce toprysar Ha “b®b — Codus™ AJl,
Heo(HIHAJIEH 11a3ap Ha akIlHH, cerMeHT “B”.

7. lporpama 3a npuwjiaraie Ha MCKIVHAPOJAHO NPH3HATH CTANAAPTH 34 100po

KOpHnoparnsBHo yipasJicHIeE

HUJI “Unnycrpuanen donx" AJl nznbauspa npuerara mpe3 2003 r. ot CbBera Ha
nupextopute ,,IIporpaMa 3a mpuilarane Ha MeXJIyHApOJHO NPH3HATH CTaHAApTH 3a 100po
KOpIOpPaTHBHO yIpaBiieHHE”.

IIpe3 u3zrexnara 2015 roguna AeiiHOCTTa HA YIIPABUTEHHTE H KOHTPOJIHH OpraHu Ha
HUJT “Unnyctpuaner doun” AJl e 6una B chotBercTBHe ¢ IIporpamara 3a npusiarane Ha
MEK/IYHApOJHO MpPHU3HATH CTaHAapTH 3a 100po KoprmopaTtHBHO ymnpasienne Ha HHWJL
“Unaycrpuanen poua” All

JlpysKecTBOTO CYHMTa, Y€ HA TO3H eTall He ¢ HeoOXOUMO jla ce MPaBH MPEOLEHKa Ha
[porpamara 3a mpWiaraie Ha MEXKIYHApOJHO MPH3HATH CTaHaapTd 3a J00po

KOpIOpaTHBHO YITPABJICHHE.

8. Baskuu cbONTHS, HACTHITHJIN ¢JI¢ FOINIIHOTO CHETOBOAHO NPHKJIIYBAHE,




He ca HacThIMIH BaXKHHU C'BGIJTHS!, KOUTO Hajlarar jJa ObaaT ONOBECTEHH nopaau
BB3MOJKHOCTTA Jia IPOMEHSAT 3HAYUTEIHO (I]PIH&HCOBOTO CBCTOSAHHUEC Ha IpPYKCCTBOTO,

MPEACTABEHO B HACTOAIIINSA OTHET.

9, lpeasnaaano pa3BHTHE HA JIPYRECTBOTO

[Tpes 2016 r. apyXkecTBOTO MMa HaMepeHHe Ja MPOALKH IOJHTHKATa CH Ha
HHBECTHPAHE BBB BUCOKO JOXO/HHU LIEHHH KHHKa Ha MyOIMYHM ApyxkecTBa. PEKOBOACTBOTO
Ha JpYyXKECTBOTO C€ HaasiBa € I[OMOIITa Ha HHBECTHIMOHHUS KOHCY/ITaHT, B3ETHTE
MHBECTHIIMOHHH pEIeHMs Ja J0BeJaT A0 YBEJIHYaBaHE Ha JOXOAMTE Ha JIPYKECTBOTO H
[OCTUraHe Ha oie 1mo-a100pu ¢guHaHCOBH pe3yaTary.

HUJ] Uuaycrpuanen ®oun AJ] uma nHamepenue na M3BLPIIM yBEIHYEHHE Ha

KaltuTalia CH.

Hpea rojHHaTa ce CKIIIOYHXa JBa (l)Opy"bpﬂ,IIH JOroBOpH 3a HOK)’HKO-HDO,[[EIH(G& Ha

aKITHH.

Ha 23.09.2015 r. ce cximoun (popybpieH J0roBop 3a nokynko-npojaxoda na 40 000
[aetupuaecer xuisau/ Opost akuMu OT KanuTtajga Ha EBponeiicka 3/paBHOOCHIYpHTENIHA
kaca 3AJ] Ha croirocT 107 200 nB. /cTO M cexeM Xuiusau u ABecrta nesa/. [namanero no
cliesKara Ie ce M3BbpIH B cpok a0 30 aHH oT BhHcBaHeTo B THpProBckHAT PerucTsp Ha

yBennyaBadero Ha kanutana Ha HUJ] Muaycrpuanen @oug AJL

Ha 24.09.2015 r. ce cxmoun GpopyspieH J0roBop 3a Mokymnko — npojaax6ta Ha 1 500
/xunsaa v nerctotun/ Opos akuuu ot kanutana Ha BELL K2 AJl na croiinocr 107 250 8.
/cTO WM celeM XWIIAAM JABecTa | rerjecer JieBa/. [LnamaneTo no ciaenkara me ce U3BbPUIH B
cpok 110 30 auu oT BrucBaHeTo B TbproBekusT PerncTsp Ha yBeIHUaBaHETO HA KalUTajla Ha

HUJI Uuaycrpuanen ®oux AJL

10. Apyra nudopmauus

Kum 31.12.2015 apyxecrsoto mputekasa 100 000 6p. axmmm B HemyOIMYHOTO
apyxectBo [Tunrsunute AJl, KOHTO HE ce THPryBaT Ha aKTUBEH nasap. Ha 0a3za Ha pewenne
ot CJT na HUJI u ITporokon Nr288a/30.12.2014r, Ha Ko€eTo € B3€TO pelIeHHe 3a ONpeielisiHe
Ha TAXHATA clpaBeJUIMBa CTOIHOCT, KOSTO e onpe/enena Ha 65 245.12 nesa.

Bb3 ocHOBa Ha MpeUIoKeHHe OT WHBECTHIIMOHHHSA KOHCYJITAHT Ha JAPYKECTBOTO W
pemenne ot CJ{ na HUM u ITporokon Ne300/30.06.2015 r., ce B3e perieHue 3a obe3lieHkara

Ha npute:kaBaHuTe akiny Ha [Tnursunure AJl Ha 100%.



ﬂpy}KECTBOTO HC BOJOH CIEC/IKH HU3BBHOAIAHCOBO.

Kem 31.12.2015 roauna crpykrypara Ha HHBECTHLMHTE W JSJIOBHTE YUYacTHS Ha

LHUJI Uunycrpuanen poua” AJl niriaexnaa no cieJHus HauuH B XHILJIB.:

0,

MNaptupa Ume KonuyectBo | Mapka | CroWHocT au'm/:l::e Ha
ApYIKecTBOTO

BSTR 3NAL BYNCTPAL - CO®UA 674.000 | 6p. 27 3.805%
CCB TE UeHTtpanHa Koon. baHka AL 2000.000 | 6p. 2 0.285%
CHIM Xumumnopt AL 6269.000 | 6p 8 1.182%
ENM EHemoHa AL} 1593.000 | 6p. 0 0.034%
EUBG EBpoxong Bvarapusa AL 21992.000 | 6p. 16 2.284%
FIB MbPBA MHBECTULUMOHHA BAHKA AL 8757.000 | 6p. 20 2.841%
PING MuHreuHuTe EAL 100000.000 | 6p. 0 0.000%
SLB CnvHueB 6par AL 6835.000| 6p 12 1.640%
TRACE Tpeiic pyn Xong AL 4950.000 | 6p. 29 4.028%
ZHBG 3bpHeHu XpaHu boarapus Afl 22724.000 | 6p. 9 1.174%
ZLP 3nathu nacobum AL 1709.000 | 6p 2 0.335%
Obmo 125 17.608%

Crnopen HopMaTHBHaTa ypejaba u Bbrpemnute npaswia Ha HUJL , Muaycrpuanen

donx” AJl apyKecTBOTO HAMAa MpaBo Ja MojyvyaBa 3acMH H KpEAHTH H PECIEKTHBHO Ja

OTIYCKA TadKHBA. ,upy}I(eCTBOTU HE € IMOJ3BAJIO 3a€MH, KAKTO H HC Ca OTIIYCKAHH TaKHBa Ha

apyru apyxectsa kbM 31.12.2015 roauna.

[Ipe3 orvernus nepuox - 2015 roamHa JApyKECTBOTO HE € E€MUTHpAIO H HE €

[10JIy4aBajio CpeACTBA OT H3BLPHICHA HOBA EMHUCHA Ha IIEHHH KHHIKA.

3a nepuoja HiMa HaCTBIIHIIM [IPOMEHH B OCHOBHHUTE IPHHIIHIIA 3@ YIpAaBICHHE Ha

CMHTECHTA.

Paamepm* Ha H3IIATEHHUTE HETHH Bh3HArpaxJICHHA Ha WICHOBETE Ha YIIPABHTEIHHTE

¥ KOHTpoJAHUTE opranu 3a 2015 ca u3/oXkeHH B cieaHara tabmnua:

Ume B3HarpaxgeHue 3aemaHa no3numsa
Tonop Jumutpos Koues 5631.30 yneH CO
yneH CO v nanbnHUTENEH
Januen ['eoprues AJjieKcaHIpoB 24 894.00 AVpPEKTOp
Benyo ["'eoprues 31paBKoB 1 554.00 BbTPEeLLeH KOHTPONbop

PElBMCp'bT Ha Bb3HArpaXJaCHUATA KbM BBHIIHH KOHCYJITAHTH € KaKTO CJIC/IBa!

Nme BbaHarpaxaeHuwe 3aemaHa no3uuusa
Yapnap Credanon
[lexkepuKkHiiCKH 1632.12 MHBECTULMOHEH KOHCYNTaHT
Panuua MBanosa Anrenona 1360.12 PUCK MEHWIKLD




Ha Jpy:kecTBOTO He ca M3BECTHH IOTOBOPEHOCTH, B PE3yJiTaT, Ha KOHTO B Objell
Mepuoj MOrar na HAaCTBISAT MPOMEHH B MPUTEXKABAHHS OTHOCHTENEH SUI aKUH OT
HACTOSIIIH aKITHOHEPH.

HUJ] ,Uuaycrpuanen (oA’ HsAMa BHCANIM CHAEOHHM, AJIMUHHCTPATHBHH MJIH
apONTpaKHH IIPOH3BOJICTBA.

[IpexBBp/IsSHETO HA aKIHH CTaBa MO peia, ONpeieieH OT 3aKOHa W MpaBHiaTa 3a
paGora Ha Llentpanuus paenosurap. [IpexBepisHETO ce BHOHCBA B pPErHCTpUTE Ha
LlenTpasHus Aeno3uTap U B KHHrara Ha aKIHOHEPHUTE.

Besko npexBBpIisHE MMa CHJIa CIPSAMO APYXKECTBOTO ciiejl Kato ObJe BIHCAHO B
peructbpa Ha Llentpannus aenosurap. [IpaBara no akuuuTe ce yCTaHOBSBAT C JIOKYMEHT 3a
peructparus ot LlenTpanuus geno3utap (Jeno3urapHa pa3nucka).

Benuke akuu Ha JIPY:KeCTBOTO ca MOMMEHHH H He Morat fa 6sjaat npeobpazyBaHu
B aKIIM{ Ha MPUHOCHTE. AKIMHTE Ha APYIKECTBOTO ca OE3HAIMYHH, KATO BCSKA €1HA aKIMs
e ¢ mnpaBo Ha emun riac. [Ilapruaure Ha coOCTBEHMIMTE-AaKIMOHEPH U BCHYKH
3aIBKHTEIHH PEKBH3NTH, c€ BIIUCBAT B peructpute Ha L1,

Kum 31.12.2015 roauna eauncrseno Pocmun Kanuran [Maptaspe — bearapus OO]]
IpHTeXkKaBa MIoBeye OT 5 Ha CTO OT IpaBata Ha riac B 001oTo chOpaHue Ha JIPyKECTBOTO.

[paBo na riac B O6uoro CrOpaHue ce ynpakHsABa OT JIMIATA, NPUI00HIH aKIIHH
Hail-KkbcHO 14 1Hu npeau Aarara Ha o6mmoto crOpanue.

Ha jipy:KecTBOTO HE ca W3BECTHH CHOPA3YyMEHHUS MEKY aKIIMOHEPHTE, KOUTO MOraT
JIa I0BEJIaT JI0 OTpaHHYEHHS B MPEXBBPIISHETO HA aKIIHK WJIH IIPaBOTO Ha IJlac.

CoriacHo csost ycras HUJI] Munycrpuanen ®@oux AJl uma eiHocTeNeHHa cHCTEMA
Ha ynpasieHue. CBBETHT HAa IHPEKTOPUTE YIMpaBsiBa W MPEJICTaBIsIBA JIPYKECTBOTO.
JleiiHocTTa Ha APY;KECTBOTO € OpraHH3MpaHa B OTJENIH, KOMTO IOJAIOMarar B3eMaHeTo Ha
peumrenus ot CpBera Ha JHPEKTOPHTE M H3BBPIIBAT  ONEPATHBHO-TEXHHYECKA H
KOHCYJITATHBHO — HH(OpPMAIMOHHA JeHHOCT M0 OCBHIIECTBABAHE MPEJIMETA Ha JEHHOCT Ha
HUJI. Unsecrunmonnarta jaeiinoct Ha JpyxkecTBoTo ce KoHcyintupa oT MHBecTHIHOHEH
KOHCYJITAHT.

CBBETHT HA JHPEKTOPUTE MMa crieluGuuHE (YHKIMH U IIPaBOMOIIHS, CBBP3aHH C

rpejamera Ha aeifHoct, uenure u crpareruata na HHMJI, kouto ce cheTosT BB B3eMaHeTo Ha

pEIICHHS 34!



ojo0psiBaHe Ha HHBECTHIIMOHHATa MNOJWTHKa Ha J[pyKecTBOTO,
BKJIFOYHTETHO U JIHMMHTHTE H OrpaHHYEHHATA 3a HHBECTUpAHE 110 Ia3apH
U HHCTPYMEHTH,

n3bHpaHne W 3aMsHAa C [peaBapuTesnHo ono0peHHe Ha 3aMECTHHK-
npencenarenss Ha KO@OH, pwrosojgem ympasnenne ,Hamsop na
HHBECTHIIMOHHATA JefiHocT", Ha OaHKara Jieno3uTap;

n30upaHe H 3aMsHa Ha HHBECTHIIMOHHHUS KOHCYITaHT Ha JIpyKecTBOTO;
JEHHOCT 110 OlleHKa Ha HeTHaTa CTOHHOCT Ha aKTHBHTE I10 pejl H METO/IH,
npeasuaeHu B [IpaBunara 3a olieHKa Ha aKTHBHTE,

Jpyrd [paBOMOINMS, TMpEJBHJEHH B ycraBa, B I[IpaBHJlaTa Ha
yIpaBjsIBaHUTE KOJIGKTHBHH HHBECTHIIMOHHH CXEMH, B TE€3H IpaBHIIa HIIHA
JIpyrd BBTpEUIHH aKToBe, NpHetH oT ChBeTa Ha JUPEKTOPHTE HIIH

ChIbpiKalHTE C€ B HOpMaTHBHATa ypeabda.

CHBETHT HA JUPEKTOPHTE € KOMIICTCHTEH J1a B3EMa peHIEeHHs U [0 BCHYKH BBLIIPOCH,

KOMTO HE ca OT H3KJIIOUHTEIHATa KomiereHTHocT Ha OO0moTo C'bﬁpaHHC Ha

aKIHOHepHTe, Karo cra3Ba u3HckBaHusita Ha Twprosekus 3akod, 3IITILK,

SKUCHIIKH u akToBere 110 NpHIaraHeTo UM, KakKTO H CBOS yCTaB.

B nansnnenne Ha Gpyakuuure cu ChBeTa Ha JUPEKTOPHUTE:

OTrosapsd 3a H3IIBJIHCHHETO Ha ob1iara WHBECTHIHOHHA MOJHTHKA B
CHLOTBETCTBHE C NMPEABHJACHOTO B IMPOCIIEKTA H YCTaBa,

ImpHeMa TIpaBHJIa 3a YIHIpaBJICHUC Ha pHCKa H ClIejJH 3a TAXHaATa
AKTyaJin3amus,

IIpHEMA IIpaBHjla 3a BBTPEIIHA OpraHu3anusa MU CJICOH 3a TAXHaTa
AKTYAIIN3allHs,

OTroBaps 3a Chb3JlaBaHETO H C[l]EKTHBHOTO (l)yHKIIHOHHPaHB Ha OTJICH 3a
BBTPEIMICH KOHTPOJ H OTHE/T 34 YIIPpaBJICHHUE Ha PHCKA,

OTpese/ia C€XKEroJaHo pHCKOBaTa ITOJIMTHKA Ha q)OHI[a, BKITIOYHTEITHO
KOHKpPETHH CTOHHOCTH Ha JHMHUTHTE 3a BBTPEHIHH H MCKIAYHAPOIHH
nasapH H 1o BHA0OBE HHCTPYMEHTH;

HNEPHOJAHYHO MpOBEpsABa 3a IPaBHIHOTO H CCIJCKTHBHO Clia3BdaHE H4a

oOImaTa HHBECTUIIMOHHA MOJIMTHKA U Ha OrpaHHY4YE€HHATA Ha pHCKA.

Ha unenosere na Cneera Ha aupektopute Ha HUJI , Munycrpuanen douna™ AJl, na

CIIYXKHMTEJIMTE Ha JPYKECTBOTO H Ha CBBpP3aHHTE C TAX JHLa CC 336[)21}{51821

CKJIIOYBAHCTO Ha:



CIIEJIKH, BK/IIOYUTENIHO I10/IaBaHETO Ha HapeKjJaHHs, KOWTO Morar ja
Chb3jlafiaT HEBApHA MM [OJABEKJaIla IpejicTaBa OTHOCHO ThPCEHETO,
npejlaraHeTo WiIH IleHata Ha ¢uHaHcoBH HHcTpymeHTH (PU), uam
KOHTO Morar ja oInpejaensaT IleHara Ha eauH HiIH Hakoiako PU Ha
HeoOHyaitHO HIIH U3KYCTBEHO HUBO;

CHEJIKH, BKJIIOYMTEIHO I10JaBAHETO HA HapexkAaHus, IpH KOHTO ce
H3M0I3BaT (JUKTHBHH criocoOH Mk Apyru GopMU Ha H3MaMHH JeicTBHA,
cnenku ¢ GU npu 3arBapsHETO HA THProBCKaTa CECHs Ha peryjaHpaHus
nasap, KOHTO Morar ja JoBeJaT J0 NOJBEXKIaHE Ha HHBECTHTOPHTE,
JieficTBaIllM B3 OCHOBA Ha LICHUTE HA 3aTBapsHe;

JIPYTH CJEJIKH, Ype3 KOMTO MOJKE /1a C€ OCBIIECTBH MaHMIyJHpaHe Ha
nazapa Ha OU;

CHICJIKH, KOHTO C€ OCHOBABaT Ha BHTpEIIHA HH(OPMAIM M0 CMHCHI Ha
wi.4 or 3CI130DU;

CHIEJIKH, KOHTO C€ OCHOBaBaT Ha MOBepHTelHA HH)OpMamus, B TOBA
YHCII0 M CJIEJIKH, KOUTO C€ OCHOBaBaT Ha HH(OpMAaIuA 3a HEH3IIbIHEHH
KJIHEHTCKH HapeKIaHHA;

crenkd ¢ ®U, g0 KOMTO ce OTHAcs HMHBECTHLMOHHOTO H3CIEBaHeE,
n3roreeHo or uwieH Ha CpBera Ha JHPEKTOpPHTE, CIYXKHUTET Ha
JIPYKECTBOTO, H CBBP3aHH C Hero nuua ui caenku ¢ ®U cesp3ann ¢ OU
3a KOUTO C€ OTHACH M3CIEIBAHETO, ChC 3HAHHETO 3@ BEPOATHHS MOMEHT
Ha OIIOBECTSBAHE MM 3a CBHABPNKAHHETO HA HHBECTHIHOHHOTO
H3cleBale; M3peyeHHe IbPBO C€ IMpHiara, Korato HHBECTHIHOHHOTO
H3ceBaHe He € JOCTBIHO 3a MyOjMHKara WiH 3a MHBECTHTOPHUTE H HE
MO3KE JIECHO Jia Obje HAlpaBeHO BH3 OCHOBA Ha JIOCTBITHA 3a nmybOnuKkara
HJIH MHBECTHTOpHTE HH(popmanust; 3a0paHaTa 110 H3peyeHue MbpPBO BaxKH,
JoKato He ObJe OCHrypeHa pa3yMHa BB3MOIKHOCT 3a ajipecaTHTE Ha
HHBECTHIIMOHHOTO H3C/Ie/IBaHE Aa JAeicTBaT ChIIaCHO HEro;

cnenku ¢ ®U, 10 KOUTO ce OTHAcCs HWHBECTHIIHOHHOTO H3CieBaHe,
HU3roTBeHO oT wieH Ha ChBeTa Ha AUPEKTOPUTE, CIYKHTEN HIH CBbP3aHH
¢ TaX JMna, uid caenkd ¢ ®U cebp3ann ¢ GU 3a koutTo ce orHacs
H3C/Ie/IBAHETO, B NPOTHBOpEYHE ¢ JIAZICHH NPENoOpbKH B IEpHOAA, 3a

KOWTO TE ca BaJIMJHH, OCBEH [IpH H3KJIIOYUTCITHH OﬁcTOFITEIICTBa;



- cuenku 3a cmerka Ha QoHaa B 0obeM MM ¢ 4ecTOTa, HAa LEHH WIH C
oTpejiesieHa HacpellHa CTpaHa, 3a KOUTO cropex obcTosTeNncTBara Moxe
Ja ce MpUeMe, 4e ce W3BBPIIBAT U3KIIOUUTETHO B HHTEpPEC Ha JIMIE WIeH
Ha CbBeTa Ha AUPEKTOPHTE, CIYKUTEN HIIH CBBP3aHO C TAX JIHIIE,
- TOKYIIKa 3a CMETKa Ha Jinie wieH Ha CbBera Ha JHPEKTOPHTE, CIYHKHTEN
WIH CBBP3aHO C TAX JHIE HA (UHAHCOBH HHCTPYMEHTH, 3a KOHMTO
DoHIBT € Mol HapekK1aHe 3a MMOKyIKa, u nmpogaxbara um Ha DPoHaa oT
TOBA JIKIIE Ha IIeHa, IT0-BHCOKA OT LeHaTa, Ha KOATO I'M € 3aKyIIHIT;
- JIMYHH CJENKH, TpH KOHTO C€ H3N0oi3BaT MapH M (PUHAHCOBH
HHCTPYMeHTH Ha DoHaa;
- M3pwpmBaHeTo Ha NPHKPUTH TMOKYNKHA WIH NponaxOu Ha (HHAHCOBH
HHCTPYMEHTH, T.€. OCBIIECTBABAHETO Ha IMOpPEIMIA OT CACIKH H
NeUCTBHS, CBBP3aHi ¢ (JMHAHCOBH HHCTPYMEHTH, Ype3 KOMTO Ce MOCTHra
pesyiarar Ha TOKynka #/uiM mnpojaxba Ha TakuBa (DMHAHCOBH
MHCTPYMEHTH, HapUMep 3aMsHa Ha aKlMH ¢ JbP)KaBHU [IEHHH KHHXKA U
nocneaBaiia npofaxba Ha ABPKABHUTE HMEHHH KHIKA MJIH 3aMsiHa Ha
aKI{H C JBJITOBH (PHHAHCOBH HHCTPYMEHTH C OCTAThYEH CPOK JI0 Majexa
MO-MAJIKO OT €IHH Mecell.
M3nbnuutenHuaT wied Ha ChBeTa Ha JUPEKTOPUTE /H3MBIHUTENEH JHpEKTOp/ €
KoMrereHTen jna mpeacrasmssa HUJ[ m npu ockiiecTBsiBaHe Ha IpeaMera Ha
JEHHOCT, KATO BHHAIH JieficTBAa OT HMETO M 3a CMETKa Ha JIPYIKECTBOTO M IMOCTaBs
HHTEPECHTE Ha MOCIEHOTO HAJl CBOUTE.
M30bIHUTEIHUAT JUPEKTOp Ha3zHayaBa W ocBoOoKaaBa CIIY/KHTEIHTE, KakTo H
Apyrurte auua, padorentu no gorosop 3a J{pyxecTsoTo.
N3mbAHUTEIHHAT IUPEKTOP HMa MPaBo Ja jaBa oQHIMAIHN H3SABJICHHA OT HMETO Ha
HpyxectBOTO.
3a U3BLpIIBAHE HA HHBECTHIHH B IIEHHH KHIJKA M YIIPaBJIEHHE HA HHBECTHIIHOHHUSA
noprdeitn Ha apyxectBoro ManmbanurenHuar aupekrop, cien pemenue Ha CJI, B
chorBercteue ¢ wi.l75, an5 or 3AKUCHAIIKH, ckmousa jaorosop 3a
MHBECTHIIMOHHU KoOHcymranuu, ¢ juue no wil2 or 3IIMH /unBecTHiHOHEH
KOHCYJITaHT/, KOETO UMa MPaBo J1a H3BHPIIBA TAKaBa JICHHOCT.
MHBECTHIIMOHHHAT KOHCYJITAHT OCBHIUIECTBABA ACHCTBHA 110:

- HW3sroTesiHe HA UHBECTHUIIMOHHHU aHAIIU3H, B TOBA YHCIIO:



1/ amanu3upaHe Ha mazapa Bb3 OCHOBA Ha MaKpPOHKOHOMHYECKHTE
MokaszaTend 3a crpaHata W B rimobaneH Mamab W H3roTBiHe Ha
NPOrHO3M /KPaTKOCPOYHH — J10 | I'., H ABJITOCPOYHH — 3a NEPHOJ HA
1 r./ B3 OCHOBA Ha TE3H aHAIIU3H;
2/ cvbupane Ha uHpOpMaUMs 3a Jpy)KecTBaTa, YHHTO (DHHAHCOBH
HHCTPYMEHTH ce mpeaiaraT MyOoJMYHO, BKJIIOYHTEIHO TEXHHUTE
()MHAHCOBH TOKa3aTelH M APYrH MaHHH, KOHTO HMAaT 3Ha4YeHHe 3a
Ma3zapHOTO ChCTOSHHE HA EMHCHHTE HM;
3/ aHanu3MpaHe Ha NaHHHTE 3a JpYy)KecTBaTa, YHHTO EMHCHH ce
mpejularat myoJIM4YHO, KAaKTO U U3rOTBSAHE HA [MPOrHO3H Bh3 OCHOBA Ha
TO3U aHAJIH3.
[IpegocraBsine Ha MHBECTHMLIMOHHH KOHCYJITAllMM M B3eMaHe Ha
MHBECTHIIHOHHHN PEIICHHS 3a CKJIIOYBAHE HA CJIEJIKH 110 YIpaBleHHE Ha
HHBeCTHIIHHUTe Ha MOHJAa B MNpEeXBBPISEMH [EHHH KHHXKA H JPYrd
JIMKBUAHH (DHHAHCOBH aKTHBH;
Wsrotes moxmen Ha moprdeitna Ha @DoHma nNpu  crna3BaHe Ha
YCTaHOBEHHUTE HHBECTHIHOHHH OIpaHHYeHHs, BKIIOYHTEIHO Penophusa
H3BBPIIBAHETO HA ONpEJe]eHN HHBECTHIIMH HIIH MpPEKpaTsBaHeTo Ha
TaKHBa, KATO OIpeJielisi KOIMUeCTBA, MUHHMAIHN W MaKCHMAJIHH [ICHH;
[IpesocraBsHe HAa HMHBECTHIMOHHM KOHCYJITAlMH 110 JIPYTH BBIIPOCH
CBBP3aHH C OCBHIECTBABAHE HA MHBECTHLHOHHATA JeHHOCT Ha (hoHIa U
pasmnpe/ie/leHHETO Ha PHCKa;
[Toamomarane 3amuraTa Ha MHBeCTHIIMHTE Ha DoHMA,;
[IpejgocraBsine Ha HEPHOANYHH MHBECTHIHOHHH KOHCYITAIlMH U MHEHHS
M0 JIOITBJIHHTEIHO IIOCTABEHH BBIPOCH, CBBbp3aHH ¢ JeifHocTra Ha
®onna;
VuyacTie B H3roTBAHETO Ha npocrnekTH Ha MoHja, KaKTo U KOHCYITHpaHe
myOJIMYHOTO IpejUiarane Ha akuunte Ha DoHna;
WMHBECTHIIMOHHHAT KOHCYJITAHT, B paMKHTE Ha CKJIOYEHHS J0roBOp
H3BBPIIBA JIEHHOCT CaMO MO HWHBECTHIHOHHO KOHCYJITHpaHE, OTHOCHO
C/IeNIKH ¢ (JUHAHCOBM HHCTpYMeHTH. Toit He MOXKe Jla H3BBPIIBA [TPaBHH
1K (PAKTHYECKH JCHCTBHS M0 ONMEPaTHBHO YIPABJICHHE HA JPYIKECTBOTO;
B croreercrue ¢ wi. 175, an.5 or 3[AKUCHIIIKHW otHomenusTa Mexay

JpYKECTBOTO H HHBCCTHIHOHHHA KOHCYIITAHT, YCJIOBHATA B J0roBopa



MEXIy TSX M IpEeKpaTsBaHETO My, Ie Ce peryjupaT W choOpaszHo
NOJ13aKOHOBHTE HOpMaTHBHH aktoBe no npriaraie Ha 3JKUCIITKH u
Vka3zaHus Ha KOMHCHSATA.
CbBeTHT Ha AMPEKTOPHTE, MO MNpeUIOKEHHE M ChC 3anoBe] Ha V3mbIHHTENTHHA
JMPEKTOp, Ha3HAYaBa 110 TPYA0B A0roBop J{HpeKTop 3a BPB3KH C HHBECTHTOPHUTE.
JIUpeKTOpHT 3a BPB3KH ¢ HHBECTHTOpPHTE TPpsAOBA Jla MMa MOAX0AsAIIA KBATH(UKaIus
HJIH OIHUT 32 OCBHIUIECTBABAHE HA CBOHMTE 3adb/DKEHHS H He MOKe Ja ObJe 4ieH Ha
yIIpaBUTesIeH HJIH KOHTPOJIEH OpraH WK MPOKYPHCT Ha APYKECTBOTO.
JlMpeKTopbT 3a BpB3KH C HHBECTHTOPHTE:
- ochlecTBsBa e()eKTHBHA Bph3Ka MEK/IY YIIPABUTEIHUS OpraH Ha JpYyKecTBOTO U
HEroBHTE aKIMOHEPH M JIMIlaTa, MPOSBIJIM MHTEpPEC Aa WHBECTHPAT B LICHHH
KHHIKa Ha JIPY’KECTBOTO, KAaTO HM IpeJOCTaBs HH(OpMAaIUs OTHOCHO TEKYIIOTO
(pMHAHCOBO W MKOHOMHYECKO CBCTOSIHHE Ha JIPY’KECTBOTO, KAKTO M BCSAKa JApyra
HH(pOopMaIMs, Ha KOATO Te HMAT MpaBo 110 3aKOH B KAYECTBOTO UM Ha aKIIHOHEpH
FJTH HHBECTUTOPH;
- OTroBaps 3a H3IpallaHe B 3aKOHOYCTAHOBEHHS! CPOK Ha MaTepHAIINTE 3a CBUKAHO
00610 crOpaHue 10 BCHYKH aKIIHOHEPH, MOUCKAJIH JIa Ce 3all03HAasiT ¢ TAX;
- BOJM M CBXpaHsBa BEPHH M IIBJAHH NPOTOKOMH OT 3acepanusta Ha CJl Ha
JIPY3KECTBOTO;
- OoTroBaps 3a HAaBPEMEHHOTO H3MpallaHe Ha BCHYKH HEOOXOAMMH OTHETH H
YBEJIOMJICHHUS Ha JPYKECTBOTO J0 KOMHUCHATA, PEryJIHpaHus nasap, Ha KOHTo ce
THPryBar EHHUTE KHIDKA Ha JIPYKecTBOTO, U [lenTpanuus aenosurap;
JlupekTopbT 3a BPB3KH C HMHBECTHTOPHTE CE€ OTYMTA 3a JeifHOCTTa CH Ipej
aKinoHepure Ha roaumHoro O06o crbpanue.
Jlunara, KOUTO yIpaBJsBaT ApYy:KECTBOTO, ca JUIBKHH Ja chiacicTar Ha J{upekTtopa

34 BPB3KH C HHBCCTHTOPHTE, KAKTO H Jla KOHTPOJIHPAT H3IIBJIHEHHETO HaA (bymﬂmm‘e.

136" Ce )

3a Jlupektopa 3a Bpb3KH ¢ HHBECTHTOP punarar wi. 116 “a”, an. 1, wr. 116

“6” ot 3ITILIK.
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