TOKJIA 3A JEMHOCTTA
Ha HUJ ,,Uanyctpuaned doun” Al
kpM 31.12.2014 1.

1. UHBecTHIIHORHA MOJHTHEA 32 nepuoaa 01.01.2014-31.12.2014

Wusectunuonnara crparerus Ha HUJ[ “Uunycrpuanen ¢onxn” AJl ce ocHOBaBa Ha
HHBECTHpaHe Ha CpelcTBaTa Ha JIPYXKECTBOTO B JIMKBHIHHW, HHCKOPHCKOBH H
CPETHOPHUCKOBH IIEHHH KHHXA, KOUTO B ABITOCPOYCH IIIaH [1a JOHECAT Ha aKIHOHEPUTE Ha
JpYKecTBOTO mevanba mojx (opMaTa Ha AUBHACHTH HIM Ha KamurajgoBa nedanda. Taxkusa
[IEHHH KHUKA ca IHKBHAHHUTE aKIHH Ha OBJITApCKH APYKECTBA, KOUTO ce Thprysar Ha “bdb
— Codus” AJl, akuum Ha OPYrd CTPATErHYECKH BAXKHH MPEANPHATHA, KaKTO W
KOPIIOPATHBHH OOJHraiuy. 3Ha4UTE/HA YacT OT MapUYHUTE CPEJCTBA Ce AbPiKAT HA CPOYHH
JETIO3UTH, KOHTO HOCAT Ievanba moj| popMara Ha JIHXBH.

HUJT “Unpyctpuanen poux” AJl ce cTpeMu 1a moanspxa GanaHcupaH TOpThEHn ot
aKTHBH, KOMTO Ja € M3TOYHHK HAa OTHOCHTEITHO BHCOKA JOXOIHOCT U CBHIUEBPEMEHHO Oa
OCHTypsiBa HeoOXoIuMara JIMKBUIHOCT HA JPYXKeCcTBOTO. J[MHaMMKaTa B MpeUIaraHeTo Ha
[IeHHH KHH)KA Ha OBJITapCKUs KalUTaJIOB Ma3ap MpeaocTaBsd Bb3MOXKHOCTTA 3a IIOCTUIaHe Ha
BHCOKA JOXOJIHOCT IIPH HHBECTHPAHE B aK[[MH Ha EMHTEHTH, ThPryBaHH Ha noja Ha “bdb —
Cogus” AJI. Tipes u3Teknara roidHa IPOAb/DKY KpH3aTa Ha (HHAHCOBHUTE I1a3apu, KOETO ce
OTpasu Ha obeMa Ha CKITIOUEHHTE CIeNIKH, KaKTo M pe3ynrara oT TaX. JIpyxkecTBoTo oT4HTa

PA3BK CIIag Ha 6pO}I M o0eMa Ha CKIIFOYEHUTE CICIKH.

2. JlukBHIHOCT

B obema na axtuure Ha HUJ[ “Unngyctpmanen doun” Al xem 31.12.2014 1.
npeobiiasaBar MapuyHUATE CPEACTBA (CPOYHH JETO3HTH B JIEBA W BAIYT4, pasllalaTelHN
CMETKH B JIEBA M BAIyTa, KAKTO M KACOBH HAJIMYHOCTH), KOUTO ca B pasmep obmio Ha 605 126
eBa, Koero mpejacTaBnaBa 72.25% oT akTHBa Ha ApyxecTBOTO. CieiBaT WHBECTHLHH B
[IeHHH KHIDKA ((DMHAHCOBHM aKTHBH MpeJHA3HAYeHH 3a mpoaax6a) B pasmep Ha 230 287 ns. ,
KoeTo Tpeactasnsasa 27.49% oT akTHBHTE Ha APYKECTBOTO, OT KOUTO 65 245 1IB. B aKI[HH Ha
HEeIyOIHYHHM JIpyXkecTBa. HeTekyumre HeMHAHCOBH aKTHBH ca ¢ OamaHcoBa cTOHHOCT 68

nB. u ca cpotBeTHO 0.01% ot axktmBHTe. KpaTKocpounuTe B3eMaHus B pasmep Hal 915 1B,



npencrasissat 0.23% oT akTHBHTE, a pa3XoauTe 3a OBACIIN EpHOaHM, B pasMep Ha 199 Js.
ca 0.02%.

[TapyyHHTE CpeNCcTBA HA APYKECTBOTO OCHOBHO ca Ioj (opMaTa Ha KpaTKOCPOYHH
JENO3HUTH IPH THPIOBCKHM OaHKM M CpeJCTBA MO pas3llIalllaTeIHH CMETKH IpH J00pH
JoroBopeHH juxBenu mporentd. Kem 31.12.2014 cpouHHTe AENO3UTH ca B pasmep Ha 521
241 nB.,0oT TAx 249 489 USD c¢ pasuocroiiHoct kM 31.12.2014 3a 401 281 neBa, a
CpeJicTBaTa 110 pa3IUTAllaTelIHH CMETKH ca B pasmep Ha 83 834 nesa, ot Tax 40 008 USD ¢
pasHocToiiHOCT KBM 31.12.2014 32 64 350 nesa. Pasxomm OT OTpHIATENHH KYpPCOBH
pasiuKH ca B pasmep Ha 12 168 JB. ¥ MOJOKUTENHH KyPCOBH Pa3IuKH B pa3Mep Ha 66 685
nB. OUHAHCOBUAT PE3yJITAT HA APYKECTBOTO 3a epHoa € 3aryba B pasmep Ha 43 669 1B.

KeMm 31.12.2014 roguna Apy>KeCTBOTO HE € H3NUTBAIO JIMKBH/IHH 3aTPYTHCHHA.

KeM MOMEHTAa Ha HM3TOTBSHE Ha OTYeTa 3a YIpaBICHHE HE Ca HAIUIE TEHICHIHH,
00CTOATEICTBA MIIH PHCKOBE, KOMTO OMXa MOBEITH HJIM 3a KOMTO MMa OCHOBaHHE Ja ce
cMATa, Y€ IIe JOBEAAT 0 CHIIECCTBCHO MTOBHIIABAHE MIIM HAMaJsABaHE Ha THKBHIHOCTTA Ha

JIPY>KECTBOTO.

3. CTpyKTYpa HA AKTHBHTE

Jlunamukara Ha akTUBUTE KBM 31.12.2014 r. MoKe 1a ce Ipoclieau Mpy aHalH3a Ha

crenHaTa Tabmumna:
Ta6auna 1:
Buo akmue 31.12.2014(x.neea) | 31.12.2013(x..1e6a)
[Mapuunu cpeacTsa 605 643
KpaTkocpoyHu B3eMaHH 2 5
KparkocpoyHu HHBECTHITHH 0 0
MHBEeCTHLIMH B LICHHH KHIKA 230 218
HedbuHancoBH akTHBH 0 0
P-1u 3a OBa€ITH TEPHOAM 0 2

KsMm 31.12.2014 roguna OpyKeCTBOTO OTHOBO HHBECTHpA CBOOOJHHUTE CH MAPHIHH
CpeicTBa B CPOYHH JCMO3UTH. Pe3KusAT cmajy B CTOHHOCTTAa Ha HHBECTHLHMTE B aKIWH €
pesyNTar OT OLICHKAaTa UM B CJIEJCTBHE CPUBA Ha (PMHAHCOBUTE Ia3apH, KOHTO ce ycema

ocezaemo u Ha B®B. CoOoaHUTE MapUYHH CPEACTBA Ha JIPYKECTBOTO ca HHBECTHPaHH B



JEIO3HTH ¢ €OHOMCCCYCH, TPUMCCEUYEH, IIECTMECEYEH H T'OJHIIEH CPOK Ha IIaNck IIpH

CBHOTBETHO IIO-BHCOKH ITPOMOITHOHAIHHA JIMXBEHU ITPOICHTH.

4. DuHaHCOBH PE3YJITATH

IIpe3 m3texnara 2014 roauHa JpyXKeCTBOTO HE € OCHIIECTBHIIO CACIKH C HECHHH
KHIDKA.

O6mara 6anancosa croiinoct Ha HUJI “Urnycrpuanes oun” Al xem 31.12.2014
r. € B pasmep Ha 837 595 nB., a HeTHaTa CTOHHOCT Ha akTUBUTE € 835 062 1B.

Ilenara Ha akmusg € 1.03612006188 nB., u3dMcieHa KaTO CHOTHOIICHHE HAa HETHATA

CTOHHOCT Ha aKTHBUTE, KbM GpOH Ha CMHTHPaHHUTE OT APYKECTBOTO aKITHH.

5. KanuTaJaoBH pecypcH

HpyxectBoto oTanta K6M 31.12.2014 3ary6a 3a neproja B pasMep Ha (43 669) ns.
PezepruTe Ha APYNKECTBOTO ca Pa3IIPENEIIEHH KAaKTO CIIE/IBa:
a) 3aKOHOBH pe3epBH B pasmep Ha 10% oT kanurana Ha qpyxecTBoTo — 80 595 ns.
6) OTpHIIATENIEH pe3epB OT MOCTIEABAIIN OIIEHKH Ha aKTHBH W macuBH — (723 003) 1B.;
B) HHBECTHIIHOHHY pe3epBu — 113 772 nB.;

I) pe3epBH ¢ 00110 MpeaHa3HauYeHHE (TOIBIHUTENHH pe3epBr) — 601 415 1.

6.JIpomMsHa B [eHATA HA AKIHHTE HA JPYKEeCTBOTO

Axuuute Ha HUJT “Uunaycrpuanen poux” AJl ce tepryear Ha “b®b — Copua” AJl,
Heo(MIHAJICH Ma3ap Ha aKI[uH, CerMeHT “B”.

7. Hporpgma 32 MpHJAAraHe Ha MeXJIAVHApPOAHO NMPHIHATH CTAHTAPTH 34 J006po

KOpPIHOPaTHBHO YIIPABJCHHC

HWJI “Uunyctpuanen ¢poux” AJl uzmenaiea npuetarta npes 2003 r. or Cesera Ha
nupexTopuTe ,,IIporpama 3a npuiiarane Ha MEXIYHapOIHO IIPH3HATH CTaHIApTH 3a 106po
KOPIIOPAaTHBHO yIIPaBJIEHHE™ .

ITpes uateknara 2014 roguHa IeHHOCTTA HA YIIPABUTETHUTE H KOHTPOJIHM OpraHK Ha
HUJ “Unpycrpuaned Goux” AJ] e 6una B croTBeTcTBHE ¢ [Iporpamara 3a mpuiarane Ha
MEXIYHAPOJHO MpU3HATH CTAHAAapTH 3a J06po KoprmopaTuBHO ympasienwe Ha HUJL
“Unnycrpuanen Goun” AJL.

JIpy»XecTBOTO CYHTA, Ue HA TO3M €Tall He € HeOOX0MMO JIa Ce MPaBH IPEOLECHKa Ha
[IporpamMara 3a TpWIaraHe Ha MEXIYHAPOJIHO TpPHU3HATH CTaHAapTH 3a J00po

KOPIOPATHBHO YIIPABJICHHE.



8. Baxkau ¢L0uTHH, HACTHLIHJIN ¢JIe FOHITHOTO CYETOBO/JHO NPHKIIYBAHE.

He ca HacThRIMIH Ba)KHH CT:»6I{TH5[, KOHUTO Hajarat na 6'L,E[EI.T OIMOBECTCHH IIOpaIH
BBE3MOKHOCTTA Oa HOPOMEHAT 3HAYHUTEIIHO (I)KH&HCOBOTO CBCTOSHHE Ha JPYXKECTBOTO,

IpeacTaBEHO B HACTOAIHUA OTUCT.

9. IpeIBHKAAHO PA3BHTHE HA APYKECTBOTO

[Tpe3 2015 r. apyXecTBOTO HMMa HaMEpEeHHE [a NPOAB/DKH IIOJMTHKATa CH Ha
WHBECTHPAHE BB BHCOKO JOXOJIHE [[eHHH KHIDKA Ha IIyOIHYHH JpyXKecTBa. PBKOBOICTBOTO
Ha JPYXKEeCTBOTO C€ HaAsgBa C IIOMOINTa Ha WHBECTHIMOHHHS KOHCYITAHT, B3ETHTE

WHBECTHIMOHHH DPCHICHHA Oa HOBEAAT N0 yBEJIMYaBaHE Ha MOXOIWUTE Ha IOPYKECTBOTO H

IIOCTHIaHE Ha OIIIE IIO-JIO6pH (I)I/IHaHCOBH pe3yiTaTH.

10. Ipyra uudopmanug

Kem 31.12.2014 pmpyxectBoto mpurexasa 100 000 Op. akuuyp B HEmyOIMYHOTO

apyxectBo [TunrBunuTe AJl, KOMTO He ce ThPryBaT Ha akTHBEH masap. Ha 6asa Ha peienue

ot CJI ma HUJT u ITporokon Nr288a/30.12.2014r, Ha KOETO € B3€TO PEILIECHHE 3a ONMpeeIIHe

Ha TIXHATa CrpaBe/ITiBa CTOHHOCT, KOSATO € onpenencHa Ha 65 245.12 nesa.

Hpe3 OTYETHHA NEPHOI OPYAKECTBOTO HE € CKIIHOYBAJIO CHCIKH CBHC CBBP3aHH JIMIIA,

KaKTO H CACIIKH, KOHTO Ca U3BBLH oOuyaiinaTa MY JCHHOCT.

Ha 3acenanue, Ha O6moro cx0panue Ha aknuonepute Ha HUJ] Munyctpuanen gonn

AJl e B3eTo penrenue 3a ocBoboxaBaHe Ha Bopucnas JIro6omupos Kupos, xato 4wieH Ha

CobBeTa Ha AUPEKTOPUTE U M3IBIHUTENEH TUPEKTOD.

JIpy»KecTBOTO He BOJH CAEIKH H3BBHOAIAHCOBO.

Kem 31.12.2014 roguHa CTpyKTypaTa Ha HHBECTHLMHTE M JAIOBHTE YJacTHs Ha

WHUJ] Uanycrpuanen ¢poua” AJl u3riexaa o clieH|s HAYMH B XUILJIB.

% ot

MapTtuna Hme KonuuyectBo | Msipka| CTOWHOCT | aKTUMBWTE Ha

OPYXECTBOTO
BSTR 3MAL BY/NICTPAL - CODUA 674.000 | 6p. 26 3.111%
CCB TE UeHTpanHa Koon. banka Afl 2000.000 | 6p. 2 0.260%
CHIM Xumumnopt AL 6269.000 | 6p 11 1.290%
ENM EHemoHa AL 1593.000 | 6p. 3 0.329%
EUBG Espoxong Bvarapua Al 21992.000 | 6p. 21 2.552%
FIB MbPBA MHBECTULIMOHHA BAHKA ALl 8757.000 | bp. 24 2.899%
PING Muursmaute EAL 100000.000 | 6p. 65 7.790%
SLB CnbHues Bpar AL 6835.000 | 6p 33 3.917%
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TRACE | Tpeiic Ipyn Xong A 4950.000 | 6p. 31 3.659%
ZHBG 3bpHeHU XpaHu bbarapus AL, 22724.000 | 6p. 11 1.351%
ZLP 3naTHu nacobum AL 1709.000 | 6p 3 0.337%

O6mo 230 27.494%

Cropen HopMaTuBHaATa ypenba u BbTpermHuTe npasuwina Ha HUJ ,Muanyctpuanen
¢doun” AJl mpyXecTBOTO HsMa IMpaBO Ja MOJydaBa 3aeMH M KpeOHTH H PECIHEKTHBHO J1a
OTITycKa TakuBa. J[py»ecTBOTO He € MON3BAIO 3aeMH, KaKTO H HE ca OTIYCKaHHW TaKuMBa Ha
Jpyru apyxectsa KbM 31.12.2014 ronusa.

[Ipe3 oruerHus mnepuon - 2014 rogwHa IpY)KECTBOTO HE € EMHTHpA0O M HE €
MOJIyYaBaTIO CPeJICTBA OT U3BBpIIeHA HOBA EMHUCHS Ha IIEHHU KHIDKA.

3a mepuoJa HAMa HACTHIIMIA [IPOMEHH B OCHOBHUTE IPHHIMIIM 34 yIpaBlieHHE Ha
eMHUTEHTA.

PasMephT Ha M3IUTATEHUTE HETHU BB3HATPAXKICHUS HA YICHOBETE Ha YIIPABUTEIIHUTE

U KOHTpOJIHHTe opranu 3a 2014 ca u3noxeHu B cleqHaTa Tabuma:

Hme Bb3HarpaxpeHue 3aemaHa no3uumsa
yned C v uanbnHUTENEH
bopucnas Jlrobomupos Kupos 10 259.25 AVpeKTop
Tomop Aumutpor Kouer 9901.44 uneH CA
uneH C v uanbrHuTEneH
Jlaruen ['eoprues AnekcaHIpoB 23 446.73 AMpeKTop
Benuo I'eoprues 3apaBkoB 1 596.00 BBTPELUEH KOHTPOMLOP

Pa3Mep'BT Ha BB3HAIPaXCHHATA KbEM BBHIIHH KOHCYJITAHTH € KaKTO CJICIIBA!

Ume Bb3HarpaxaeHue 3aemaHa no3vuusa
Yapnap Credanos
HlexepmKuiicku 1 674.80 WHBECTULMOHEH KOHCYNTAaHT
Paynuna Meanosa AHremoBa 1416.76 PUCK MEHUIKBP

OT ujeHoBETE HA YNpPABHTEIHHTE W KOHTPOJIHHTE OpraHu camo bopHcnas
JIro6omupos Kupos nputexasa 25 6pos OOHKHOBEHH aKIMM C IIPaBO Ha Tiac oT 0oOIIo
805 951 axuum.

Ha 1pyXecTBOTO HE ca M3BECTHM JOIOBOPEHOCTH, B PE3YNITAT, HA KOUTO B OBJEIL
HEepHON MOTAT Ja HAaCThIAT HPOMEHH B IIPHTEXKABAHHS OTHOCHTENCH AN aKIHH OT
HACTOSIIH aKIIHOHEPH.

HUI ,UupycrpuaneH ¢GoHL® HiAMa BHCAIM ChACOHM, AJMHHUCTPATHBHH HIIH

apOUTPaKHU POU3BOJICTBA.




ITpexBBpISHETO Ha aKIUM CTaBa II0 pefia, ONpEleNieH OT 3aKOoHa W IIpaBUilaTa 3a
paGora Ha ILlenTpamuus nenmoszutap. IIpeXBBpIAHETO c€ BIHCBA B PETHCTPUTE Ha
LleHTpaHUS JETTO3UTap U B KHUI'ATa HA aKIIMOHEPHUTE.

Bcesako NpexBHPIIAHE MMa CHIa COpPSMO JPYKECTBOTO clie]l KaTo OBJe BIHCAHO B
peructhpa Ha LlenTpanuus gemosurap. [IpaBara mo aknuure ce yCTaHOBABAT C JTOKYMEHT 3a
peructpanus ot LleHTpantus remo3urap (eno3uTapHa pasnucKa).

BcHYKH akIEHd Ha JPYKECTBOTO ca MOMMEHHH H He Morat fa ObJaT npeobpasyBaHu
B aKIIMH Ha IPUHOCHTEN. AKIIMHTE Ha JPYXECTBOTO ca OE3HATMYHHM, KaTO BCAKA €IHA aKI[Hs
e ¢ mpaBo Ha emuH rmac. llapTuaure Ha COOCTBEHMIIMTE-AaKIMOHEPH M BCHYKH
3aIbDKHTCITHE PEKBH3UTH, CE BIIMCBAT B perucTpute Ha LIJI.

Kem 31.12.2014 ropuna equacteeno Pocnun Kamuran [aptaspe — bearapus OO/1
IIpUTEKABa II0BeYe OT 5 Ha CTO OT MpaBaTa Ha IIac B 00I0TO chOpaHKe Ha JAPYKECTBOTO.

I[Ipaso Ha rinac B O6moro Crbpanue ce ympaXHsABa OT JIMIATA, TPUIOOUIH KKK
Hal-KBCHO 14 THH mpemu naTara Ha o0IoTo ceOpaHue.

Ha npykecTBOTO HE ¢a M3BECTHH CIIOpPa3yMEHUs MEXIY aKIIHOHEPHUTE, KOUTO MOTAT
Jla JIOBEIAT JI0 OrPaHMYEHHUs B IPEXBBPIISHETO HA aKI[HH HIIM [IPABOTO Ha Tiac.

Coritacuo ceost yeraB HUJ[ Muanycrpuanen @onx AJl MMa eqHOCTEIICHHA CHCTEMA
Ha ynpasiende. CBHBETHT Ha AMPEKTOPHTE YNPABIABA H IPENCTaBIIBA JPYXKECTBOTO.
JleitHOCTTa HA APYKECTBOTO € OPraHU3MpaHa B OTJENH, KOMTO IOAIOMArar B3eMaHETO Ha
pemenus ot ChBeTa Ha JHUPEKTOPHTE H H3BBPIIBAT ONEPATHBHO-TEXHHYECKA U
KOHCYJITATHBHO — MH(OPMALHOHHA JEHHOCT 110 OCBINECTBABAHE MPEIMETa Ha IEHHOCT Ha
HUJI. MuBecTHIMOHHATA AeiHHOCT Ha J[py)XecTBOTO ce KOHCynTHpa oT MHBecTHIHOHEH
KOHCYJITaHT.

ChbBeTBHT Ha JUPEKTOPHTE MMa CIEU(PUIHE (QYHKIHH U PABOMOIIHA, CBBP3aHH C
npeMeTa Ha IeHHOCT, lenuTe U cTpareruara Ha HUJI, KouTo ce ChCTOAT BBB B3EMAHETO HA
pelIeHus 3a:

- omobpsBaHe HAa MHBECTHUHOHHAaTa TONHTHKa Ha JlpyxkecTBoTo,
BKJIFOUUTENHO M IHMHTHTE M OTPaHUYCHHATA 3a HHBECTHPAHE 110 Ta3apH
¥ MHCTPYMECHTH;

- wu3bupaHe M 3aMsHA C IIPEABAPUTENHO OJOOpEeHHE Ha 3aMECTHHK-
npencenatens Ha KOH, pskoBomem ympasienue ,Hamzop Ha
WHBECTHUIMOHHATA AeHHOCT ", Ha OaHKaTa JEImOo3uTap;

= H36HpEI.HC H 3aMfdHa Ha HHBCCTUIIMOHHHSA KOHCYIITAHT Ha HPYH{CCTBOTO;



IedHOCT 0 OIeHKA Ha HeTHAaTa CTOMHOCT Ha aKTHBHUTE 110 pex H METOOH,
MNpEABHICHH B HpaBHJ’IaTa 34 OIICHKA Ha aKTHBHTE,

Opyrd I[paBOMOINMA, UPEABHACHHM B yCTaBa, B IIpaBHlIaTa Ha
YIPaBJIIBAHUTE KONCKTHBHHA HHBCCTHIIMOHHU CXEMH, B TE3H IIPABHIIA HITH
ApPYrd BLTPCHOIHH aKTOBE, IIPHETH OT ChbBera Ha JUPEKTOPUTC HIIH

CHIBPXKALIUTE CE B HOpMAaTHUBHATA ypeada.

ChBBeTHT Ha AUPEKTOPHTE € KOMIIETEHTEH Ja B3¢Ma PCIICHUA H IO BCHYKH BBIIPOCH,

KOWTO HE ca OT H3KIMOYMTEHATa KoMmmeTeHTHocT Ha OOmorto 0'56paHHe Ha

aKI[HOHEpHTe, KaTo CHa3Ba W3WCKBaHWMATa Ha [bprosekus 3akoH, 3IIIILK,

3KUCAIIKH u akToBeTE 110 MIPHUIIAraHETO UM, KAKTO U CBOS YCTaB.

B usnwnHeHne Ha QyHknuute cu ChBeTa Ha JUPEKTOPHUTE:

OTroBapsi 3a H3INBIHCHHUCTO Ha o6ma’ra HHBECTHIIMOHHA IOJIMTHKAa B
CBOTBCTCTBHE C IPEABUACHOTO B IIPOCIIEKTA H yCTaBa;

IIpHeMa IIpaBHJIa 3a VYIIPAaBJICHHUEC Ha pPHCKa H CJICIH 3a TIXHATa
AKTyallu3allus;

IpHeMa IIpaBHIa 3a BBTPCIIHA OpraHu3anus H CJIEAH 3a TAXHaTa
aKTyalu3amus;

OTroBaps 3a Ch34aBaAHCTO U G(I]CKTHBHOTO (IJYHKL[KOHHpaHC Ha OTACT 3a
BBTPEIIEH KOHTPOJI U OTAEI 34 YIIPaBICHHUC Ha PHCKA,

onpeneiss €XErogHo pHCKoBaTa IIOJIHWTHKa Ha CDOH,IIa, BKIIFOUHUTECITHO
KOHKPETHH CTOMHOCTH Ha JIMMHUTHTE 3a BBRTPCIIHH W MCEXIYHapOIHH
Iasapy 4 o BHOOBE HHCTPYMEHTH,

IIEPHOOHYHO IIPOBEpABa 3a IMPaBHIHOTO H C(DCKTHBHO CIlasBaHE Ha

0bmIaTa HHBECTHITHOHHA MOJTUTHKA H Ha OrpaHruvYECHHATa Ha PUCKA.

Ha unenosere na CnBeta Ha mupekrtopute Ha HUJ . WMunycrpuanen ¢doan™ AJl, Ha

CIIY)KUTCIIHTE Ha OPYKECTBOTO H Ha CBBP3aHHUTE C TAX JHIA ce 3a6paHﬂBa

CKIIIOYBAHETO HA.

CEJIKH, BKIIOYHTEIIHO ITOJABAaHETO Ha HapexXJaHusd, KOMTO MoraT Ja
Ch3JaJaT HEBIpHA HIIH MOABEXAAlla IpelcTaBa OTHOCHO TBPCEHETO,
IpeUlaraieTo WM leHara Ha ¢uHaHCOBM MHCTpyMmeHTH (DU), mmm
KOUTO MoOraT Ja OIpelelsT IleHara Ha eIWH WM Hixkonko ®U na
HeoOHWYaifHO WITH U3KYCTBEHO HUBO;

CHENIKH, BKJFOUMTETHO IIOJABAHETO HA HAapeXIOaHHsd, IIPH KOHTO ce

H3M0M3BaT (PUKTHBHH CIIOCOOH MM IPYTd GOpPMH Ha H3MaMHH JIeHCTBHS;



crenku ¢ ®U mpu 3arBapsHETO Ha THPrOBCKATa CECHs Ha PEryIHPaHHS
masap, KOMTO MOraT Ja JOBEIAT JO TOJABEXJaHe Ha HHBECTHTOPHTE,
JeUCTBAIM Bh3 OCHOBA Ha IIEHUTE Ha 3aTBapsHE;

JIPYTH CHETKH, Ype3 KOHTO MOXE Nla C€ OCHIIECTBH MAHHUITyJUpaHe Ha
nazapa Ha OU;

CIIENIKH, KOMTO C€ OCHOBaBaT Ha BbhTpelllHa MH(opMamus 0 CMHCBI Ha
11.4 ot 3CII3PU;

CHIENIKH, KOHTO CE OCHOBAaBaT Ha IOBEPHTENHA MH(GOpMaNHsd, B TOBA
YUCIIO W CHEJKH, KOUTO CE OCHOBaBaT Ha MHGOpPMALHA 32 HEU3IBbIHEHH
KJIMEHTCKH HapeKaHHs;

crenku ¢ ®U, mo KOMTO ce OTHACS HMHBECTHIMOHHOTO H3CIEBaHE,
W3rOTBEHO OT wieH Ha CpBeTa Ha JUPEKTOPUTE, CIYKHTEN Ha
JPYKECTBOTO, ¥ CBBP3aHH C Hero JHa Wi caenka ¢ ®U cewppzanu ¢ OU
3a KOMTO CE€ OTHACS W3CJIEJBAHETO, ChC 3HAHHUETO 3@ BEPOSATHHUSA MOMEHT
Ha ONOBECTSBaHE WIH 32 CHIBPKAHMETO HAa HMHBECTHIHOHHOTO
H3ClieBaHe; M3PEYCHHE IBPBO CE NpHIIara, KOraro HHBECTHIIMOHHOTO
M3ClieBaHe He € HOCTBIHO 3a IMyOiMKara MIH 3a MHBECTHTOPHTE H HE
MOJKE JIECHO Jia O'hJie HAMPAaBeHO BB3 OCHOBA Ha JOCTBITHA 3a IyOJHMKaTa
WJIM HHBECTHTOpUTE HHOpManus; 3adpaHara I10 U3pedeHHEe IEPBO BAKH,
JI0KaTo He 6BIe OCHTypeHa pa3yMHa BB3MOXHOCT 3a aJpecaTHTE Ha
WHBECTHIIMOHHOTO H3CIEBaHE Jja AeHCTBAT CBHIIIACHO HETO,

canenkd ¢ ®OW, 10 KOWTO ce OTHACS HHBECTHIMOHHOTO H3CIIE[BAHE,
M3roTBEHO OT WieH Ha ChBeTa Ha AUPEKTOPUTE, CIY)KHUTEIl UIIH CBHEP3aHU
¢ Tax nuna, umu caenka ¢ @M ceep3anu ¢ @M 3a KoHTO ce OTHAcH
U3CIIENBAHETO, B IPOTHBOpEYHE ¢ MaJCHH IPENOpPBKH B IEpHOJA, 3a
KOMTO Te ca BaJMHM, OCBEH MPH H3KIIOTHTETHH 00CTOATENCTBA;

crenku 3a cMerka Ha @oHma B 00eM HJIM ¢ 4ecTOTa, HA IEHH MJH C
onpejeieHa HACPEI[HA CTPaHa, 32 KOHTO CIOpeN 00CTOATENCTBATa MOXKE
Jla ce TpHeMe, e Ce M3BBPIIBAT H3KIIOYUTETHO B HHTEPEC HA JIUIE WICH
Ha ChbBeTa Ha JMPEKTOPHUTE, CITYKHUTEI HIIH CBBP3aHO C TAX JIHIIE;
TIOKYIIKa 3a CMETKA Ha JuIe WieH Ha ChBeTa Ha JUPEKTOPHUTE, CIIYKHUTEI
WIM CBBP3aHO C TAX Juie Ha (MHAHCOBM MHCTPYMEHTH, 338 KOHTO
@DoHIBT € mosal HapeXJaHe 3a MOKYIKa, H nmpogaxkobara um Ha QoHza OT

TOBA JIMIIE HA II€HAa, [T0-BUCOKA OT I[C€HATA, HA KOATO I' € 3aKYIITHII;



- JIMYHM CJIeJIKH, TpPH KOHMTO Ce H3MOJN3BaT Iapu M (UHAHCOBH
HHCTpyMeHTH Ha DoHpa;
- M3BbpmIBaHETO HA MPUKPUTH TOKYIKH HIH DpoAaXOH Ha (UHAHCOBH
HHCTPYMEHTH, T.€. OCBINECTBSIBAHETO Ha [OpeaHlla OT CHCIKH H
JEHCTBHA, CBhP3aHH ¢ (HHAHCOBH MHCTPYMEHTH, Ype3 KOHTO CE IIOCTUTa
pe3ynTar Ha MOKyNKa W/Wid mpofakda Ha TakuBa (UHAHCOBH
HHCTPYMEHTH, HAIlPHMEP 3aMsHA Ha aKUHH C JbP)KaBHHU LEHHH KHIDKA H
mocieBaa npojax0ta Ha JbpKABHUTE IEHHH KHIDKA MM 3aMsHa Ha
aKIIHH ¢ IBITOBH (PHHAHCOBH HHCTPYMEHTH C OCTaThUEH CPOK JO Majexa
I0-MAJIKO OT €JJHH MeceLl.
MsnenauTenauar wieH Ha ChBeTa HA JUPEKTOPHUTE /M3MBJIHHTENEH IHPEKTOp/ e
KoMmIeTenTeH na mpencraBnssa HUJI W mpH ochllecTBABaHE Ha IpeAMeTa Ha
JEHHOCT, KaTO BHHATH JIEWCTBA OT UMETO M 3a CMETKa Ha JPY’KECTBOTO H IOCTaBs
HHTEpPECHTE Ha ITOCIEeIHOTO HaJl CBOUTE.
M30bIHUTENHAAT AUPEKTOpP Ha3zHayaBa M OCBOOOXKaBa CIYXKHMTENHTE, KaKTO H
JOpYTHTE JIUIa, paboTeIy 1o 1orosop 3a JIpyxecTBoTo.
M3IBIHUTENHHAAT JUPEKTOP MMa MPAaBO Ja JAaBa O(QUIHAIHE H3SBJICHHSI OT HMETO Ha
JpyxecTBOTO.
3a u3BBpIIBAHE HA MHBECTHIUH B I[CHHU KHIDKA M yIPaBJIE€HHE HA HHBECTUIHOHHUL
noprdeitn Ha aApyxkecTBoTo V3MBIHUTETHUAT AupeKTop, cien pemenue Ha CI, B
crotBeTcTBHE ¢ 491175, an5 or 3JAKUCIIIKM, cxmouBa [D0oroBop 3a
UHBECTHIMOHHH KOHCyiramuu, ¢ june no w12 or 3II®M /ueBecTHUHOHEH
KOHCYJITaHT/, KOETO UMa IIPaBo Jla U3BbpIIBa TaKaBa JEHHOCT.
WMHBeCTHIIMOHHUAT KOHCYITAHT OCBHIIECTBSIBA JIEHCTBHA I10:
- HsrorBsHe HA HHBECTHIIMOHHH aHAJIU3U, B TOBA YHCIIO:
1/ aHanm3upaHe Ha Ta3apa Bh3 OCHOBA HAa MaKPOMKOHOMHYECKHTE
[OKa3aTeNM 3a CTpaHaTa W B rio0ajieH Mamad H H3rOTBSIHE Ha
IPOTHO3H /KPaTKOCPOUHH — 0 1 T., H OBITOCPOYHH — 32 TIEPHOJ HaX
1 r./ BB3 OCHOBA HA TE3W aHAJIU3H;
2/ cubupane Ha mHbOPMAIHA 3a APYXKECTBaTa, YUHTO (QHHAHCOBH
HHCTPYMEHTH C€ IpeajiaraT IyONMYHO, BKIFOYHTEIHO TEXHHTE
(MHAHCOBH ITOKa3aTeNd M JOPYrH NaHHHW, KOMTO HMaT 3HAYCHHE 3a

MIa3apHOTO ChCTOAHUE HA EMHCHHTE HM;



3/ aHajnM3MpaHe Ha JAHHWTE 3a JpYy)KecTBaTa, YHUTO E€MHCHH Ce
npejiaratr myoIHYHO, KAKTO M W3TOTBAHE HA IIPOTHO3H B3 OCHOBA Ha
TO3H aHaJH3.

- IlpemocraBsiHe Ha WHBECTHIMOHHM KOHCYATalHM H B3e€MaHe Ha
WHBECTULMOHHH pelIeHHs 3a CKIIOYBAHE Ha CAEIKH IO YIpPaBJICHHE Ha
HHBeCTUOUUTe HAa DOHIA B MpPEeXBHPJIAEMU LEHHH KHHXKA H JPYrd
JTUKBUIHH (PHHAHCOBH aKTHBH;

- MHsrorBs wmomen Ha noprdeitna nHa @oHma nNpH CcHa3BaHE Ha
YCTAaHOBEHHUTE HHBECTHIIMOHHH OIpaHMYCHMS, BKIIOUUTEIHO [IPEOPhYBA
H3BBPIIBAHCTO HA OIpEIeIIeHH HHBECTHIMHM MM TNPEKpaTsBaHETO Ha
TaKHABa, KaTO OIMPEeNs KOJIMYECTBA, MUHUMAJIHH 1 MaKCUMAIHHU [[CHH;

- IlpemocraBsiHe Ha WHBECTHIIMOHHH KOHCYITalldMd IO APYTH BBIPOCH
CBBP3aHH C OCBINECTBSIBAHEe HAa MHBECTHI[MOHHATA AeHHOCT Ha (OoHAA U
pasnpeelieHHeTo Ha PHCKa;

- TlommomaraHe 3ammTaTa Ha HHBECTHIHHTE HAa DoHIA;

- IlpemocraBsue Ha MEPHOJUYHH WHBECTHIHOHHU KOHCYJITAlMH U MHEHHS
0 JIOIBJIHHTEHO TOCTABEHH BBIIPOCH, CBBP3aHM C JEHHOCTTa Ha
donna;

- VYwyacTHe B H3rOTBAHETO Ha IpocnekTH Ha PoHMa, KaKTO U KOHCYITHpPaHe
myOIHYHOTO Ipe/ularaHe Ha akiuuTe Ha QoHza;

- VIHBeCTHIIMOHHHMSAT KOHCYJITaHT, B paMKHUTE Ha CKIIOUEHHs JIOIOBOP
M3BBPIIBA JEHHOCT caMO IO WHBECTHIIMOHHO KOHCYJTHPaHe, OTHOCHO
CIeNKH ¢ (UHAHCOBH MHCTPYMEHTH. TOH He MOXeE Jla U3BLPIIBA IIPABHH
WM (PaKTHIECKHU JIeHCTBHS 10 ONEpaTHBHO YIPaBIECHHE Ha APYKECTBOTO;

- B cporserctre ¢ wi.175, an.5 or 3AKUCIIIKH oTHOIIEHHATa MEKITY
NPYXXECTBOTO ¥ WHBECTHI[MOHHHSA KOHCYITaHT, YCIOBHATa B JOTOBOpa
MEXOy TAX M [peKpaTABaHETO My, Ie Ce PeryaupaT H ChoOpasHo
[I03aKOHOBHTE HOpMarHBHH akToBe 1o mpuiarade Ha 3JKMCIIKH u
VYkazaHust HAa KOMUCHATA.

ChHBETHT Ha JUPEKTOPHTE, IO MPEIOKEHHEe H CBhC 3amoBell Ha M3nbiHHTETHHS
JMPEKTOp, Ha3HaYaBa 110 TPYAOB A0roBOp JIMPEKTOP 3a BPH3KH C HHBECTUTOPHUTE.

JIMpeKTOPBT 3a BPB3KH ¢ HHBECTHTOPHTE TPAOBA J1a HMa TOXO/IAIIA KBaIHQHKAIAs
WM ONHT 3a OCHINECTBABAHEC HA CBOMTE 3aJBIDKEHHS H HE MOXe Ja Oble 4wieH Ha

yIIpaBUTEJICH MM KOHTPOJIEH OpraH MK NPOKYPHCT Ha PYXKECTBOTO.
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I[HIJCKTOPT:T 3a BPB3KH C HHBECTHTOPHTE!:

OCBIIECTBABA €()EKTHBHA BPb3Ka MEMy YIIPaBUTCIHHS OpraH Ha APYXKECTBOTO U
HETrOBHTE AKIMOHEPH W JIMIATA, TIPOSBHIM HHTEPEC A MHBECTHPAT B IIEHHM
KHIDKa Ha JPYKECTBOTO, KaTO MM MpefocTaBs HHPOPMAIHs OTHOCHO TEKYIIOTO
(PMHAHCOBO W HKOHOMHYECKO CHCTOSHHE Ha JPYXKECTBOTO, KAKTO H BCAKA Apyra
uH(OpMAaIHs, Ha KOSTO T€ HMAT IIPABO I10 3aKOH B Ka4ECTBOTO MM Ha aKIIHOHEPH
HITH HHBECTUTOPH;

OTTrOBaps 3a M3MpallaHe B 3aKOHOYCTAaHOBEHUS CPOK HA MAaTEPHAIMTE 34 CBUKAHO
06110 cEOpaHne 10 BCHUKH aKIIMOHEPH, IIOMCKAJIH JIa Ce 3all03HAaAT C TAX;

BONM M CHXpaHsSBa BepHH W IIBIHH IIPOTOKONHM OT 3acemaHuara Ha CJI Ha
JIPY’K€ECTBOTO;

OTroBaps 3a HABPEMEHHOTO H3MpallaHe Ha BCHYKM HEOOXOMUMH OTYETH H
YBEIOMIICHHS Ha IPYKECTBOTO IO KOMHCHSTA, PeryIMpaHus Iazap, Ha KOHTO ce

TBhPIYBaT IEHHHTE KHIKA Ha JIPYKECTBOTO, U LleHTpanaus nenosurap;

HHpCKTOp’bT 34 BPB3KH C HHBCCTHTOPHUTEC CE€ OTYHTA 34 JOeHHOoCTTa CH nmpen

aKnuoHepuTe Ha rogumHoTo O6mo crbpanue.

.HHHEIT&, KOHUTO YIIpaBJIABaT OPYKECTBOTO, Ca JUIBXKHH Ja chAelcTBaT Ha HHpGKTOpa

3a BPB3KH C HHBECTUTOPHTE, KAKTO H 1d KOHTPOJIHApPAT U3IIBIIHCHHETO Ha (.I)}’HKHHI'ITC.

3a JlupekTopa 3a BPB3KH C HHBECTHTOPHTE ce mpmiarat 41,116 “a”, an. 1, wi. 116

“6” ot 3IIILK.

Uamsmautenex J|
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