JNOKJIA 3A JIEMHOCTTA
Ha HU/ ,,Munycrpuanen doun” AJl
xbM 30.06.2018 1.

1. UnsecTunnonna noantuka 3a nepuoaa 01.01.2018 - 30.06.2018

Wupectuunonnara crparerust Ha HUJL “Unnycrpuanen gonn” AJl ce ocHoBaBa Ha
MHBECTHPAHE HA CpeJACTBATA HA JPY/KECTBOTO B JIMKBHAHHM, HHCKOPHCKOBH H
CPeIHOPHUCKOBH LIEHHH KHHJKA, KOUTO B ABJATOCPOYEH IUJIaH Ja JoHecaT Ha aKIMOHEPHTE Ha
ApY’}KeCTBOTO nevanda noa ¢opmara Ha AMBHIAEHTH WM HAa KanuTtaioBa nevanba. Takusa
LICHHH KHHKA ca JIMKBHIHHUTE aKlIMH Ha OBJIrapcku ApyixecTBa, KOMTO ce Thprysar Ha “bdb
— Cobus” AJl, akuum Ha JpyrH CTPATErHYECKH BAKHH INPEANPHATHS, KAKTO H
KOpIopaTuBHH 00JHralMy. 3HauNTEIHA 4acT OT MApHYHUTE CPECTBA ce AbPXKAT HA CPOUHH
JIEMO3UTH, KOUTO HOCAT nevanda noj (opMata Ha JIMXBH.

HHW “Unnycrpuanen ¢poun”™ AJ] ce ctpemu na nopaspixa Ganancupan noprdeiin ot
aKTHBH, KOHTO Jla € M3TOYHHK HAa OTHOCHMTE/IHO BHCOKA JOXOAHOCT M CBIIEBPEMEHHO Jd
OCHTypsiBa HeOOXOAMMATa JIMKBHAHOCT Ha JpYXKeCTBOTO. JuHAMHMKATa B MpejlaraHeTo Ha
IIEHHH KHHKa Ha OBbJIrapckus KanuTajloB nasap npeaocTaBs Bb3MOMKHOCTTA 3a IOCTUIaHE Ha
BHCOKa JJOXOAHOCT IPH HHBECTHPAHE B aKIMH Ha EMUTEHTH, TbpryBaHH Ha nmoja Ha “b®b —
Codust™ ALl [Ipe3 usrexnoro Tpumeceune Ha 2018 r. JIpyxecTBOTO UMa CKIIOUEHH CHETKH

C HCHHH KHHKA.

2. JlukBujauocr

B obema Ha aktuBure Ha HUJ “Unnycrpuanen doua” A kem 30.06.2018 r.
npeoOnazaBaT nmapHuHHTE CpeJAcTBa (CPOYHHM JEMO3MTH B JeBa H BaIyTa, pasiulalllaTesHH
CMETKH B JIeBa H BaJlyTa, KAKTO U KAaCOBH HAIIMYHOCTH), KOMTO ca B pa3mep obio Ha 330 297
nesa, koeto npeacrasisiBa 61.86% ot aktuBa Ha apyxectBoto. CieaBaT HHBECTHLIHH B
IleHHH KHIKa ((PHHAHCOBH aKTHUBH NpelHa3zHaveHu 3a npoaaxoba) B pazmep Ha 199 849 ns. |
koeto mpexactasisBa 37.43% or akTHBHTE Ha ApykecTBOTO. Herekyunre HeduHAHCOBH
akTMBH ca c OanadcoBa croitHoct 0 jB. u ca cworBetHo 0.00% ot akTHBHTE.
Kparkocpounute B3emanus B pasmep Ha 1 503 nB., npencrapnssar 0.28% ot aktusure, a
pasxoauTe 3a Obaewn nepuoau, B pasmep Ha 2 309 ns. ca 0.43%.

[TapuuHuTe cpejcTBa Ha APYKECTBOTO OCHOBHO ca noja Qopmara Ha KpaTKOCPOUHH

ACNO3HTH TIPH TbProBCKH OaHkH H CpEacTBa MO pasijiamarejiig CMETKH IIpH 1106[)”



norosopeHn JiMXBeHH npoueHtH. Kem 30.06.2018 cpounHTe AENMO3HTH ca B pasMep Ha
302 373 8., ot Tax 126 561 USD c pasuocroiiHocT kbM 30.06.2018 3a 212 328 nesa, a
cpejicTBaTa MO pas3JiallaTelHH cMeTKH ca B pasmep Ha 27 881 nesa, ot Tax 129 USD ¢
paBHocToiiHocT kM 30.06.2018 3a 216 nesa. Pa3xoau oT OTpHIIATEIHH KYPCOBH pa3/IMKH ca
B pazmep Ha 9 591 JB. U NONOKHUTENHH KYpCOBH pasiHkH B pasmep Ha 15 560 is.
duHAHCOBUAT pe3yJITaT Ha Apy»KeCTBOTO 3a NepHoja e 3aryba B pasmep Ha 261 702 as.

K®m 30.06.2018 roanHa IpyKecTBOTO HE € H3MHUTBAIO JHKBUIHH 3aTPYAHEHHS.

KbM MOMeHTa Ha H3rOTBSHE Ha OTYETa 3a YMpaBieHHE HE ca HAJWIE TEeHCHLHH,
obcrosiTesicTBAa MM pUCKOBe, KOMTO OMXa JOBENIH WM 3a KOHTO MMa OCHOBaHHE Ja ce
CMsITa, Ye 1lie J0BEJAT /10 ChIIECTBEHO MOBHINABAHE WM HaMajlsBaHe Ha JTMKBHIAHOCTTA HA

APYIKECTBOTO.

3. CTpyKTYpa Ha AKTHBHTE

Junamukara Ha akTuBuTe KbM 30.06.2018 r. MoKe 1a ce npocied Npy aHajln3a Ha

ciieHaTa tTabnuna:

Tabanua 1:
Buo akmue 30.06.2018 (x.neea) | 31.12.2017 (x. nesa)
[Tapuynu cpesnctsa 330 330
KparkocpouHu B3eMaHus % 1
KpaTkocpouHn HHBECTHLIHH 0 0
MuBecTHIIMHN B LIECHHH KHHKa 200 247
HedunHancoBn akTHBH 0 0
P-nu 3a Obaenu nepuoau 2 0

Kum 30.06.2018 roaunHa ApyxecTBOTO OTHOBO HHBECTHpA CBOOOJHUTE CH NMapH4HH
cpeacTBa B cpo4ny aeno3uT. [Ipe3 mstexnoro tpumeceune Ha 2018 r. JIpyxkectBoTo nma
CKJoueHu cienky ¢ neHun kamka. KeM 30.06.2018 r. apyKecTBOTO € OCBILECTBHIIO CAEIKH
¢ uennu xuuxka, [pugobutu ca nosu 5000 Gpos ot akuuute Ha Codapma AJl. ITpuaodutn
ca 5000 6pos akuun Ha [TepBa UnBectuunonna banka AJl. 3axynenu ca nosu 500 Opos ot
kanutana Ha Ankomet AJl. [TpunoGutu ca 10000 6pos akuuu B kanurana na Th Llentpanna

Koonepatusna bauka AJl. 3akynenn ca HoBu 10000 akuun na Cupma I'pyn Xoaaunr AJL



[ponanenn ca npurexapanute B Kanutana Ha Tpeiic ['pyn Xonn AJl akuuu B pasmep Ha
4950 6post.

CBoGoaHuTe mapuyHM CpeCTBA HA APY/KECTBOTO €A MHBECTHPAHH B JEMO3HTH C
e/IHOMeceYeH, TpHMeceyeH, MIECTMECEUEH H TOAHILIEH CPOK Ha Majiek IpH ChOTBETHO I10-

BHCOKH IMPOMOIIHOHAIHH JINXBEHH ITPOLICHTH.

4. dunaHcoBH pe3vITaTH

Obmiata 6anancoBa croitnoct Ha HUJI “Unaycrpuanen dpoux” Al kbm 30.06.2018
r.e B pasmep Ha 533 959 51B., a HeTHaTa cTOIfHOCT Ha akTuBUTE 527 488 1B,
Llenara na akuus e nonoxurened 0.654491402 nB., u34yHcIeHa KaTO CbOTHOUIEHHE

Ha HeTHara CTOHHOCT Ha dKTHBHTE, KbM 6p05§ Ha EMHTHPAHHUTE OT APYKECTBOTO aKIIHH.

S. Kanurajaosn pecypcen

HpyxectBoro otunta kbM 30.06.2018 3aryba 3a neprona B pasmep Ha (261 702) ns.
Pe3sepBuTe Ha ApYKECTBOTO ca pasipe/ieeHl KaKTo CJie/Ba:
a) 3aKOHOBH pe3epsu B pa3Mep Ha 10% ot kanurtana Ha apyxectsoro — 80 595 s,
0) oTpuuaTtesieH pe3eps OT MOCeABAlIN OLEHKH HA aKTHBH ¥ nacuBu — (235 649) 1.,
B) HHBECTHLUIHOHHH pe3epBu — 113 772 aB.;

I') pe3epBH ¢ 00110 NpeaHazHayeHne (10NbIHHTEIHH pe3epsH) — 24 520 s,

6. IlpomMsina B 11eHATA HA AKIHHTE HA JAPYKECTBOTO

Axuunte Ha HUJ{ “HMunycrpuanen ¢oun” Al ce toprysat Ha “b®b — Copusa™ AJl,

neouuManeH nasap Ha akuuu, cerment “B” no uena 0.002 siB. 3a Gpoii.

il HDOI"D_QMZI 34 NPHJIAraHe Ha MeAJAVHAPO/AHO NPH3HATH CTAHAAPTH 33 J100po

KOpHnopaTnsHo ynnpaBJ/JicHHE

HUI “Uunycrpuanen donn" Al manbaussa npuerara npe3 2003 r. or CeBeta Ha
aupextopute ,JIporpama 3a npunarase Ha MEXAyHapoOAHO MPH3HATH CTaHAAPTH 3a 100po

KOpPIOpPaTHBHO yIpaBieHue™.

[Tpe3 ustexsioro Ttpumeceune Ha 2018 rogunHa aeHHOCTTa Ha YNpPaBUTEIHHUTE W

koHTpoauu oprauu Ha HUJI “Ungycrpuanen doua” AJl e Ouna B chOTBETCTBHE C



[IporpamaTta 3a mpuiaraHe Ha MEKAYHApoOIAHO TPHU3HATH CTaHAapTH 3a 100po
KopriopaTuBHO ynpasnenune Ha HUJI “Unnycrpuanen dponn” AJl.

JIpy:KecTBOTO cuMTa, e Ha TO3W eTan He € HeoOXOAMMO /1a ce MpaBH MpeoLeHKa Ha
[lporpamMata 3a mpugaraHe Ha MeKAYHApOAHO TNPH3HATH CTaHAapTH 3a 100po

KOpPIIOPaTHBHO YNpaBJieHHE,

8. Basknu ¢u0HTHS, HACTHINIIN ¢Jie/l TOAHINHOTO CYeTOBOJAHO NPHKII0UYBAHE,

He ca HacTBIMIH BaKHHU CLGHTHSI, KOMTO Hayiarat Aa ObJaT ONOBECTEHH Inopain
BB3MOJKHOCTTA Ja TPOMEHAT 3HAYHUTEIHO (bHHaHCOBOTO ChCTOAHHE Ha JIPYKECTBOTO,

[peACcTaBEHO B HACTOALIUA OTHECT.

9. IMpeaBnAIaHO PAa3BHTHE HA IPVAKECTBOTO

[Tpez 2018 r. apyxecTBOTO HMa HaMepeHHE Ja MPOAB/UKH IMOJUTHKATa CH Ha
MHBECTHPaHe BbB BHCOKO JOXO/JHH LIEHHH KHHKa Ha myOnan4HH apyxecTBa. PHKOBOACTBOTO
Ha JPYKECTBOTO C€ HaasBa C [OMOLITA HAa HHBECTHIHOHHMS KOHCYJITAHT, B3€THTE
HHBECTHLIMOHHHU pPEILIEHHs Ja J0BEJaT J0 yBejlHuYaBaHe Ha JOXOAHTE Ha JPYKECTBOTO H

MOCTHraHe Ha ole no-100pn (UHAHCOBHM pe3yJITaTH.

10. Ipvra undopmanug

Kbm 30.06.2018 apyxecteoro npurexasa 100 000 Op. akuuu B Henyﬁnwmo*rd
apyxectso ITunrsunute AJl, KOMTO He ce ThPryBaT Ha aKTHBEH Ma3zap.

Bb3 ocHOBa Ha NpeUloKeHHe 0T WHBECTHIIMOHHUS KOHCYITAHT Ha JAPYKECTBOTO U
pemwenne or CJ[ na HWJ mu Ilporoxon Ne 300/30.06.2015 r., ce B3e pemienue 3a
obe3ueHkara Ha nputexaBannte akumu Ha [luursunure AJl na 100% u ouenkara He e
IIPOMEHSIHA Npe3 HacTOosAIATa rOAHHA.

Jpy»ecTBOTO He BOAM CAEIKH H3BbHOAIaHCOBO.

Kum 30.06.2018 roamHa cTpykTypara Ha HHBECTHIMHTE W JISUIOBHTE YYacTHsl Ha

WHUJ Unnycrpuanen doua’™ AJl uzrnexaa 1o cieHus Ha4uH B XHJI. JIB.

% ot
KO Hme Koanyeerso | Msipka Croiinocr AKTHBHTE HA
APY/KECTBOTO
3R Codapma ALl 10000.000 | 6p 41 7.638%
57E Emka ALl 1655.000 | 6p. 5 0.893%




5F4 Mbpsa MHBecTUUMOHHA BaHka Afl 5000.000 | 6p 18 3.325%
6AM Ankomet ALl 2450.000 | 6p. 44 8.213%
CCB T6 LlentpanHa Koon. baxka Af, 20000.000 | 6p. 36 6.667%
ENM EHemona A} 1593.000 | 6p. 0 0.003%
PING MuuremHuTe EAL 100000.000 | 6p. 0 0,000%
SKK Cvpma pyn Xonguur AL 16000.000 | 6p. 14 2.722%
SLB CnbHues 6par Al 6835.000 | 6p 25 4.685%
ZHBG 3bpHeHu XpaHu Bbvarapua Afl 22724.000 | 6p. 7 1.421%
ZLP 3natHu nacsum ALl 1709.000 | 6p 4 0.832%
O6uwo 194 36.399%

Yuactua B Apyru ApyAKecTsa Xun.as

: % ot

Kon Hme KoanuecrBo | Mapka Croiinocr AKTHBHTE H{
APYAKECTBOT!
BGX Excnat bwarapus COOHUKC 4850.000| gsan 6 1.0299
6 1.029%

Cnopen HopmaruBHara ypeaba M Bbrpeuinute npasuna va HUJ ,Unayctpuanen

toua” AJl apyKecTBOTO HsiMa NpaBO Oa MOJyvaBa 3aeMH U KPEIHTH H PECNeKTHBHO ja

OTIyCKa TaKHBa. ILPYJKCCTBOTO HE € ITOJI3BAJIO 3aeMH, KaKTO H HE ca OTIYCKaHH TaKHBa Ha

apyru apysxecrsa kbM 30.06.2018 roaunna.

I[Ipe3 oruetnus mepuox nHa 2018 roamua ApyKeCcTBOTO HE € EMHTHPAIO H He €

[MoJry4yaBajlo CpeiCTBa OT U3BLPpIIIEHa HOBA EMHCHSA HA LIECHHH KHH¥KA,

3a [nepuoaa HiIMa HACTBIIHJIH IMPOMEHH B OCHOBHHTE INPHHIIMIIH 34 YIIPABJICHHE HA

CMHTECHTA.

P&MCPBT Ha U3IIATEHNTE HETHH BB3HAIPAMXKJIEHHA HA 4YJICHOBETE HA YIIPABHTEIITHHTE

H KOHTPOJHHTE OpraHH 3a IIbPBO TPHMECEYHE Ha 2018 roauHa ca M3JIOKEHH B clleaHaTa

Tabauna:

Hme Bo3narpamaenne 3aemana no3uuusn
Tonop Iumurpos Kouen 1 939.95 Ynen na CJ]
Unen na CJ1 ¥ M3IIBIIHUTENIEH
Jauuen ['eoprueB AjnexkcanpoB 12 285.00 JUPEKTOP
Benuo ['eoprues 3apaskos 647.50 BbTpelieH KOHTPOILOP

Pa:mepb'r Ha Bb3HArpaKIACHUATa KbM BBHIIIHH KOHCYJITAHTH € KaKTO clie/1Ba:



Hme Bmuarpaﬂmelmc 3aemana no3uuus

Yapnap Credanos
[lekepmKuiicku 675.30 MHBECTHLIHOHEH KOHCYJITAHT

Panuua MBanoBa AHresosa 1 110.00 Puck MeHu1KBp

Ha jpy’ecTBOTO He ca M3BECTHH JOrOBOPEHOCTH, B pe3yJTaT, Ha KOHTO B Objell
MepHoJ MOrat ja HACTBNAT NPOMEHH B IPUTEKABAHHS OTHOCHTENEH A aKUHH OT
HACTOSIIM aKIIHOHEPH.

HU ,Uuayctpuanes ¢oua” HAMa BHCAIM ChAeOHHM, aIMHHUCTPAaTHBHH HWIIH
apOUTpaXXHH IIPOU3BO/ICTBA.

[TpexBLpIsSHETO HA aKIMH cTaBa Mo peja, ONpeieieH OT 3aKOHA W MpaBuiaTa 3a
paGora Ha Llentpanuus nenosurap. IIpexBbpiasiHETO c€ BIHCBA B pPErHCTpHTE HA
[lenTpasHus 1eNO3UTAp U B KHUraTa Ha aKIIHOHEPHTE,

Besko nmpexBbplisiHe MMa CHIA CIPSIMO JPYKECTBOTO ciiedl KaTto Obje BIHCAHO B
peructbpa Ha LlenTpanuus aenosurap. [IpaBata no akumuTe ce yCTaHOBABAT C IOKYMEHT 3a
perucrpauus ot LleHTpannus aenosurap (aeno3utapHa pasrucka).

Beuuky akiMy Ha Jpy’KeCcTBOTO ca MOMMEHHH M He Morar jaa Obaar npeobpa3yBaHu
B aKLIMM HA NPUHOCHTEN. AKIIHHTE Ha JPYKECTBOTO ca Oe3HaTHYHH, KaToO BCSKA €/1HA aKLHs
e ¢ mnpaso Ha eauH rnac. [lapruaute Ha coOCTBEHHLMTE-AKIIHOHEPH M BCHYKH
3aIB/DKUTEJIHH PEKBH3UTH, ce BIUcBaT B peructpute Ha L1

Ksm 30.06.2018 roanna eannctsedo Pociun Kanutan [Mapraspe — Boiarapus OO/
MPUTEXKaBa MI0BeYe OT 5 Ha CTO OT MpaBaTa Ha rjac B 0010To chOpaHHe Ha APYKECTBOTO. .

[Tpaso na riac B O6moro Cubpanue ce ynpaxkHsiBa OT JMIATa, NPHAOOUIH AKIHH
Haif-kbcHO 14 aHM npeau aartara Ha o00To cLOpaHue.

Ha npyxecTBOTO He ca H3BECTHH CIOpa3yMeHHs MEKIY aKIHOHEPUTE, KOUTO MoraT
Ja JI0BeaT 10 OrpaHnyeH s B IPEXBBPISHETO HA aKIIUK HJIH IPaBOTO Ha rjac.

Cwraacto coart ycras HUJl Unnyctpuanen ®ona AJl nMa eqHocTeneHHa cCHCTeMa
Ha ynpasieHne. CbBeTHT Ha JMPEKTOPUTE YMpaBifBa H IPEICTABIABA JPYKECTBOTO.
JleitHocTTa Ha JPY’KECTBOTO € OpraHU3MpaHa B OTIEIH, KOHUTO IOJIOMaraT B3eMaHeTo Ha
pemwiendss or CbBeTa Ha JMPEKTOPHTE M  H3BLPUIBAT ONEPATHBHO-TEXHHYECKA H
KOHCYJITATHBHO — HH()OpMalMOHHA AEHHOCT MO OCBILECTBABAHE MpeaAMETa Ha JEHHOCT Ha
HUJI. UusectuuronHara aeitHoct Ha J[pyxectBoTo ce KoHcyarupa or Musectuunonen

KOHCYJITAHT.



CbBEeTHT Ha AMPEKTOPHTE MMa CreUH(pHYHH QYHKIHH H [pPaBOMOILIMS, CBBP3AHU C

npeaMeTa Ha AeHHOCT, uejauTe H ctparerusata Ha HUJI, kouto ce ¢cbeToAT BBB B3EMAHETO Ha

PELIEHHA 3a:

on00psiBaHe HAa HHBECTHIMOHHATA MOJMTHKA Ha JIpyKecTBOTO,
BKJTIOUHTETHO H JIMMUTHTE H OFPaHHYEHHSATA 33 UHBECTHPAHE 10 1a3apu
¥ MHCTPYMEHTH;

u30MpaHe H 3aMsfHAa C NpeJBAPUTENHO 0J00peHHe Ha 3aMECTHHK-
npeacenarens Ha KOH, pskoBonem ynpasnenne ,Hamsop nHa
HHBECTHIIHOHHATA AeHHOCT", Ha OaHKara aeno3urap,

n30HpaHe U 3aMsIHA HA HHBECTHIIMOHHHUS KOHCYNTAHT Ha JIpyKecTBOTO;
JEHHOCT I10 OLIEHKA Ha HETHATa CTOMHOCT Ha aKTHBHTE MO Pell U METO/IH,
npensuiieHd B [1paBuiara 3a olieHKa Ha aKTHBHTE;

JApPYrd [paBOMOILHs, [peABHAEHH B ycTaBa, B [paBuUjlaTa Ha
YIpPaB/IsBAHHTE KOJEKTHBHH HHBECTHIIHOHHH CXEMH, B T€3H IpaBuia Wi
ApYrH BBTPELIHH akToBe, npuetd ot ChBeTa Ha IAUPEKTOPHUTE HIIH

CBRABPIKALINTE CC B HOpMATHBHATA ypenﬁa.

CobBETHT HA AHPEKTOPHUTE € KOMITETEHTEH Jla B3eMa pPCIICHHA H 1O BCHYKH BBIIPOCH,

KOMTO He ca OT M3KIIOYHTEIHAaTa KommeTeHTHocT Ha OO01oTo c*praHne Ha

aKllMOHepUTe, Karo cra3Ba H3HCKBaHuATa Ha Tbproeekust 3akon, 3IITILIK,

3KUCAIIKH u akroBeTe 1o npujaraHeTo UM, KAKTO U CBOS YCTaB.

B usnennenue Ha pynkunute cu CbBeTa Ha IMPEKTOPHTE:

OTroBaps 3a HM3MNBJHEHHETO Ha obliara MHBECTHLUHOHHA MOJHTHKA B
CBOTBETCTBHE C MPEIBUAECHOTO B MPOCIEKTA H yCTaBa;

npHeMa npaBMia 3a YNpaBjeHHE Ha pHCKAa M ClIeId 3a TiAXHATa
aKTyaaM3aius;

npuemMa Ipasujia 3a BbTPELIHA OpraHu3alus M Ciaeau 3a TAXHaTa
aKTyaIH3alus;

OTroBaps 3a cb3JaBaHeTo H e(eKTHBHOTO (YHKUHMOHMpaHe Ha OTIe’ 3a
BBTPEIIEH KOHTPOJI H OT/IeJ1 3@ yIpaBjieHHe Ha PUCKa;

onpejiens €XKEroJHo pHckoBara nojguTuka Ha QoHAa, BKIOYHTEIHO
KOHKPETHH CTOHHOCTH Ha JMMHTHTE 3a BbTPEUIHH H MEKIyHapoIHH
na3ap H 10 BHJ0BE HHCTPYMEHTH;

NEPUOJMYHO NPOBEPsBa 3a NPaBHJIHOTO H €(EKTHMBHO CHa3BaHe Ha

oO11aTa HHBECTHIHOHHA MIOJIMTHKA U Ha OrpaHHY4YCHHATA Ha pUCKa.



Ha unenosete Ha Chsera Ha anpektopute Ha HUJ , Munycrpuanen dona™ All, na
CAYKHUTENHTE Ha JPYKECTBOTO M Ha CBBbP3aHHTE C TAX JHUA Ce 3abpaHsBa
CKJIIOYBAHETO Ha:

- CIeJKH, BKJIOYHTEJIHO MMOJABAHETO Ha HapekKIaHHd, KOMTO MoraT Ja
Ch3lajaT HeBApPHA WM MOJBEXKJAIla IPeACcTaBa OTHOCHO TbPCEHETO,
npelaraHeTo WM lieHata Ha (uHancosu uuctpymentH (PH), wim
KOMTO MOraT [a ONpenensaT lieHaTa Ha eanmH uau Hakonko DU Ha
HeoOHYaiiHO TN H3KYCTBEHO HUBO,

- C/eJKH, BKJIIOUMTEIHO [MOJABAHETO HA HapeKIaHus, TPH KOHMTO c€
H3MON3BAT (QUKTHBHM CIOcOGH MM APYTH (OPMH Ha H3MAMHH ICHCTBHSA;

- caenku ¢ ®U npu 3aTBapsHETO HA THProBCKATa CECHsl Ha PEryjupaHus
masap, KOMTO MoraT [a JOBelaT [0 [MOJABeXk/aHe Ha HHBECTUTOPHTE,
feiicTBalH Bb3 OCHOBA Ha LICHHTE Ha 3aTBApsHE;

- JIpYTH CHEJIKH, 4Ype3 KOMTO MOXKe Jia ce OCBIUIECTBH MaHHITy/IHpaHe Ha
naszapa Ha OU;

- cjeNiKH, KOMTO €€ OCHOBABAT HA BBTPEIIHA HH(OPMALHMA M0 CMHCHI HA
4.4 ot 3CII3DU;

- CJeNKH, KOHTO ce OCHOBAaBAaT Ha TOBEpHTENHA WMHQOpMAalus, B TOBA
YHCIIO M CJEJIKH, KOHTO C€ OCHOBAaBaT Ha MH(pOPMAIHs 38 HEH3ITbIHCHH
KJIMEHTCKH HapeXJ1aHus, |

- cnenku ¢ OMW, 10 KOMTO ce OTHAcAd HHBECTHUHOHHOTO H3CJE/ABAHE,
u3roTBeHo oT uiedH Ha CbBeTa Ha JUPEKTOPHTE, CIYKHTEN Ha
JIPY?KECTBOTO, H CBbP3aHH C HEro JINLa HIIH CIACIKH € ®U cebp3ann ¢ U
132 KOMTO Ce OTHAcs M3CEeIBAHETO, ChC 3HAHHUETO 3@ BEPOATHHA MOMEHT
Ha ONOBECTABaHE MJM 338 CbAbPKAHHETO HA HHBECTHIIHOHHOTO
u3cneaBaHe; M3pedyeHHe MbpPBO Ce€ INpHiara, Koraro HHBECTHIHOHHOTO
u3cle/IBaHe He € JIOCTBIHO 3a myOsinKaTa WK 38 HHBECTHTOPHTE M HE
MOJKe JIECHO j1a ObJIe HapaBeHO Bb3 OCHOBA HA JOCTBIIHA 3a MyOiHKaTa
WM HHBECTHTOpHTE HH(OpManus; 3abpaHara 1o H3peueHHe MbpBO BaKH,
JIOKaTO He OBbje OCHrypeHa pasyMHa BBb3MOXKHOCT 3a aJpecaTHTe Ha
MHBECTHLIMOHHOTO H3CIe/IBaHe J1a eicTBAT ChIIIaCHO HEro,

- cunenku ¢ ®U, g0 KOUTO ce OTHAacAd HHBECTHIHOHHOTO H3CJIEABAHE,
M3roTBeHO OT wieH Ha ChBeTa Ha JUPEKTOPHTE, CIIYIKHTE HIH CBhP3aHH

¢ Tax auna, wi caenkd ¢ ®U ceepzann ¢ U 3a kouTo ce oTHACH



M3C/IeIBAHETO, B NPOTHBOpEYHE C JaJeHH MpPernopbKH B MepHoia, 3a
KOHTO Te ca BaJIMIHH, OCBEH IPH H3KIIOYHTEIHH 00CTOATE/ICTBA;

- craenku 3a cmerka Ha Qoupa B obeM WM ¢ 4ecToTa, HAa LIEHH WIH C
onpejiejieHa HacpellHa cTpaHa, 3a KOMTO cropez 00CToATe/ICTBATa MOYKE
11a ce MpHeMe, Y€ Ce U3BBPILBAT H3KJIIOUHTEIHO B HHTEpeC Ha JIMLE YieH
Ha CbBera Ha AMPEKTOPUTE, CIYIKHTEN HIIH CBBP3AHO C TAX JIHIIE;

- MOKYIKa 3a CMeTKa Ha juile wieH Ha ChBeTa Ha AHPEKTOPHUTE, CIIYIKUTE]
HIIM CBBP3aHO C TAX JiHLle Ha (UMHAHCOBH HMHCTPYMEHTH, 3a KOHMTO
MoHaBT € noaai HapekKaaHe 3a MOKyNKa, U npojaxbdara um Ha Mownaa or
TOBA JIMIE HAa 1leHa, [10-BUCOKA OT 1leHaTa, Ha KOATO I'H € 3aKyIHII;

- JIMYHH CHEIKH, MpPH KOMTO C€ H3Moa3BaT napH #  (huHAHCOBH
HHCTPYMEHTH Ha DoHxa;

- M3BbpuBaHeTo Ha NMPUKPHUTH MOKYNKH MAM NpoAaxOu Ha (UHAHCOBH
MHCTPYMEHTH, T.e. OCBILECTBABAHETO HA MOpeAHLla OT CHACJIKH H
AeHCcTBHS, CBbP3aHu ¢ (DHHAHCOBH MHCTPYMEHTH, Ype3 KOUTO C€ NOCTHra
pesyarar Ha IOKynka #/wiM npoaaxba Ha TakuBa (HHAHCOBH
MHCTPYMEHTH, HaNpUMep 3aMsiHa Ha aKUHH C AbPKABHH LEHHH KHHXKA U
nociejasaiia npojaxkda Ha QbpKaBHUTE LEHHH KHIKA WIH 3aMsiHa Ha
aKlMHU C IBJIrOBH (JHHAHCOBH MHCTPYMEHTH C OCTATHYEH CPOK [0 Majexa
[0-MaJIKO OT €HH Mecell. :

Manbauurtenuusat uined Ha ChBeTa HA AHPEKTOPHUTE /H3MBJIHHUTENEH AWpEKTOp/ e
KomrnerenTeH aa npexacrasnsBa HWMJl u npu ocbliecTBsiBaHe Ha mnpeamera Ha
NeHHOCT, KaTo BHHArM JeiicTBa OT UMETO M 3a CMETKAa Ha JIPYKECTBOTO H MOCTaBs
MHTEPECHTE Ha MOCJIEAHOTO Hajl CBOUTE.

M3nbiaHUTEIHUAT AMPEKTOp Ha3HayaBa M OCBOOOXIABa CIYKHTEIHTE, KaKTO H
Apyrure auua, paboremu no Aorosop 3a JpykecTBoro.

M30bIHUTEIHUAT IUPEKTOP HMa MPaBo J1a AaBa OpHIHAIHN H3SBICHHS OT HMETO Ha
Hpy:xecTBOTO.

3a U3BbPIIBAHE HA HHBECTHIIMH B LIEHHH KHIJKA M yNpaBjeHHe HAa HHBECTHUHOHHHS
noprdeiin Ha ApyKecTBOTO M3MBAHUTEJHUAT aupexTop, cinex pemeHue Ha CJI, B
cporBerctBHe ¢ w175, and or 3AKHMCIAIIKH, ckmousa jgorosop 3a
MHBECTHIIMOHHH KOHCylnTauuu, ¢ jauue no w€wil2 or 3I[1PU /unBecTHLHOHEH
KOHCYJITaHT/, KOETO UMa MPaBo Jla U3BBPIIBA TaKaBa AeiHOCT.

MHBecTULIMOHHUAT KOHCYJITAHT OCBILIECTBABA JAeHCcTBHS 10:



M3roTssiHe Ha MHBECTHLIHOHHH aHAJIM3H, B TOBA YHCJIO!
1/ ananu3upaHe Ha Masapa Bb3 OCHOBA Ha MAaKPOMKOHOMHHYECKHTE
nokaszatend 3a crTpaHara ¥ B riobaineH mamab M HM3roTBsHe Ha
MPOTHO3H /KPAaTKOCPOUHH — 10 1 I., ¥ JIBJITOCPOYHH — 3a NEPHOJ Hall
1 r./ Bb3 OCHOBA Ha TE€3H aHAIU3HU;
2/ cubupane Ha uH(opMmaunus 3a apyxecTBaTta, YMHTO (PMHAHCOBH
HHCTPYMEHTH ce npeiarat mnyOjgHYHO, BK/IIOYMTENIHO TEXHHTE
(MHAHCOBM MOKa3aTeaH W APYrH JaHHHM, KOWTO MMAT 3HAu€HHE 3a
[1a3apHOTO ChCTOSIHHE HA EMUCHHTE HM;
3/ aHanu3upaHe Ha JaHHHTE 3a JpYy)KECTBATa, YMHTO E€MHCHH Ce
npejnaraT myoIMdYHO, KAKTO M H3rOTBSIHE HA NTPOTHO3H Bb3 OCHOBA HA
TO3H aHaln3.
[lpenoctaBsiHe Ha HHBECTHUMOHHM KOHCY/ITAllMM M B3eMaHe Ha
HMHBECTHLMOHHH pElICHHs 3a CKJIIOYBAHE Ha CHEJKH [0 YIpaBjieHHe Ha
uHBecTHIMHTE Ha (POHAAa B NpexXBbpIISEMH LEHHH KHWXKa M JIpyrH
JUKBUAHH (PHHAHCOBH aKTHBH;
Usrores wmomen Ha noprdeiina na @Ponma npu cnasBaHe Ha
YCTAHOBEHHTE MHBECTHUHOHHH OrPaHHYEHHS, BKIIOYHTEIHO MIPEnopbyBa
M3BLPIIBAHETO HA OMNMpeJe/eHH HMHBECTHLHHM WM TNpeKpaTaBaHeTo Ha
TAKUBa, KaTo OMpe/iess KOAu4YecTBa, MHHHMATHH H MAKCHMAJIHH 11€HH, J
[IpegocraBsive HA MHBECTHIHOHHH KOHCYITAllMK 1O JPYrH BBIPOCH
CBBP3aHH C OCBILECTBsIBAHE HA WHBECTHLHOHHATa JAeHHOCT Ha (oHIa H
pasnpe/eseHHeTo Ha PHCKa,
[Toanomarase 3amuTaTa Ha HHBecTHIMHTE Ha Pona;
[IpenocraBsine Ha NEPHOAMYHH HHBECTHLIHOHHH KOHCYJITAIIMH U MHEHUS
M0 JONBJIHHTEIHO II0CTaBEHH BBIPOCH, CBBP3aHH € JEeHHOCTTA Ha
donnaa;
VYuacTue B H3rOTBSHETO Ha MpocnekTd Ha MoH1a, KAKTO H KOHCYJITHpaHe
nyOInYHOTO Mpejularale Ha akuuuTe Ha Pouja;
MHBECTHIIHOHHUAT KOHCYJITAHT, B PAMKHTE Ha CKJIIOYEHHs J0roBOp
M3BBPIIBA JEHHOCT caMO 110 HHBECTHIIMOHHO KOHCYJITHPaHe, OTHOCHO
cieNiki ¢ (puHAHCOBH HHCTpyMeHTH. Toil He MoJe J1a H3BBPIIBA MTPaBHU

HIH (paKTH4ecKH AeHCTBHS 10 ONEpaTHBHO YIIPaBJIeHHE HA JAPYKECTBOTO,



- B cporBerctBue ¢ ui.175, an.5 or 3AKUCAIIKH otHoueHusTa Mexay
APY’MECTBOTO M WHBECTHIIMOHHHS KOHCYJITAHT, YCJOBHSATA B JOroBOpa
MEXY TAX M NpPEKpaTsBaHEeTO My, IlIe€ Ce peryaupar U cbobpa3Ho
M0/13aKOHOBHTE HOpMaTHBHH akToBe no npuiarade Ha 3JJKHUCAITKH u
VkazaHus Ha KOMHCHSITA.
CbBeTbT Ha AMPEKTOpHUTE, MO MpeAokKEeHHe M Ccbhe 3anoBel Ha M3nbiaHurtenHus
JQUPEKTOp, Ha3HAYaRBa 10 TPYJ0B A0roBop JIHPEKTOp 3a BPb3KH C HHBECTHTOPHTE.
JUpeKkTopbT 3a Bpb3KH ¢ MHBECTUTOpHTE TpaOBa Ja uMma rmojaxozasina kBatuduxauus
HJIH ONHT 3a OCBHIIECTBABAHE HA CBOWTE 3aAb/DKEHHS H He Moxe aa Obae 4ieH Ha
yIpaBHTeJIeH HJIH KOHTPOJIEH OpraH HIIH NPOKYPUCT Ha APY’KECTBOTO.
JIMpeKTopbT 3a BPb3KH C HHBECTHTOPHUTE:!
- ocbluecTBsiBa e()eKTHBHA BPb3Ka MEXK/Y YIPABHTEIHHS OpraH Ha APYXKecTBOTO H
HEeroBUTe aKUHOHEpH W JIMILATA, NMPOSBHIM MHTEPEC Aa MHBECTHPAT B LEHHH
KHIKA Ha JPYKeCTBOTO, KaTO MM NpeaocTaBs HH(poOpMalus OTHOCHO TEKYIIOTO
(hMHAHCOBO W MKOHOMMYECKO ChCTOSIHME Ha JIPY’KECTBOTO, KAKTO M BCAKa Apyra
uH(pOpMallHsl, HA KOSTO Te UMAT MPaBo MO 3aKOH B KAYeCTBOTO UM HA aKIHOHEPH
MJIH HHBECTHTOPH;
- OTroBapsi 3a H3Mnpalllaie B 3aKOHOYCTAHOBEHHS CPOK Ha MaTepHalIuTe 3a CBUKAHO
OG0 chOpanne 10 BCHYKH aKLIHOHEPH, TIOHCKAJIM /14 CE 3al03HasAT C TAX;
- BOAM M CHXPaHsiBAa BEPHH M NBJIHM NpPOTOKOMM OT 3acenanusra na CJ] ua
IPYKECTBOTO,
- OTroBapsi 3a HABPEMEHHOTO H3MpalllaHe Ha BCHYKH HEOOXOAMMH OTYETH H
yBeIOMJICHHS Ha APYKECTBOTO 0 KOMUCHATA, peryjIupaHus nasap, Ha Koito ce
TBHPryBar LIEHHHTE KHIKA Ha JIpyKecTBOTO, H LleHTpanuus nenos3urap;
JIMpeKTOpbT 3a BPB3KM C HMHBECTHTOPHTE Ce OTYMTa Fa jeitHocTTa CH TIpen
aKuuoHepuTe Ha roauiHoTo O610 chbpaHue. /7 /
Jluuara, KOMTO ynpasisBat npy}xecn?p'fé, _gé JUTLKHH JJA ChJEHCTBAT HA Hupekropa
3a BPb3KH C HHBECTHTOPHTE, KAKTO H J1a K ":rponmil,lénwm HHeTO Ha QyHKUHHUTE.

3a Jlupekropa 3a Bpb3KH C HHBECTH p Ted¢e mpunarar wi. 116 “a”, an. 1, un. 116

“6” ot 3IITLK. \
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