JTOKJIA 3A JEMHOCTTA
na HUJ{ ,,Uuanycrpuanen ¢oun” ALl
kbM 30.06.2016 .

1. MuBecTHIHOHHA MoJHTHKA 32 nepuoaa 01.01.2016-30.06.2016

Nusectunnonnara crparerust Ha HUJ “HMunycrpuanen ¢oua” AJl ce ocHopasa Ha
HHBECTUpAaHE HAa CpeJcTBaTa Ha JPY/KECTBOTO B JHKBHIHH, HHCKOPHUCKOBH H
CPEIHOPHCKOBH 1IEHHH KHMIKA, KOMTO B JBJITOCPOUEH IIIaH Jia JOHecaT Ha akIIHOHEpHTEe Ha
JpykecTBOTO mevanba mox ¢opmara Ha JUBMACHTH WJIM HA KanuTajgopa nedanda. Takusa
[EHHH KHHKA ca JIMKBHAHUTE aKIIMH Ha OBJIrapcKkH JApy:KecTBa, KOUTO ce ThprysaT Ha “bdb
— Co¢usa™ AJl, akuuu Ha Jpyrd CTPAaTerHUYEeCKH BaXXHH MPEANpPUATHSA, KaKTO H
KOpPIOpaTHBHH 0OMHranuu. 3HauuTesIHa YacT OT MapHYHHTE CPEJICTBA CE ALPKAT Ha CPOUHH
JeNO3UTH, KOUTO HOCAT nevanba nox opmara Ha JIHXBH.

HUJ “Uupycrpuanen doua” Al ce crpemu ja nojurbpika 6anancupan noprdeiin ot
AKTHBH, KOWTO J1a € M3TOYHHK Ha OTHOCHTEJIHO BHCOKAa JOXOJHOCT M CBHIIEBPEMEHHO Ja
ocurypsiBa HeobxoauMara JIMKBHJHOCT Ha JpyxecTBOTO. J[MHAMHKATa B IpejUlaraHeTo Ha
IIEHHH KHHKa Ha OBJIrapckHs KanuTalioB nasap npeocTaBs Bh3MOKHOCTTA 3a IIOCTUIaHE Ha
BHCOKA JIOXOAHOCT [PU WHBECTHpPAHE B aKIMH HA EMUTEHTH, ThPryBaHH Ha no/a Ha “b®db —
Codus” AJl. Tlpe3 u3TeKIOTO TpUMECEUHE NMPOAB/DKH KpH3aTa Ha (PMHAHCOBHTE Ia3apH,
KOeTo ce OTpa3d Ha o0emMa Ha CKIIIOYEHUTE C/IEJIKH, KaKTO M pes3yjirara oOT TiX.

JIpyecTBOTO OTYHTA PA3BK crajl Ha Opost u oOeMa Ha CKIIFOUEHHUTE CJIENKH.

2. JIukBuaAHOCT

B ob6ema na axtusure Ha HHUJ] “Unaycrpuanen ¢oun” AJl xkem 30.06.2016 r.
npeo6agaBar napu4yHUTe CpejcTBa (CPOUYHH JEMO3UTH B JIEBa W BayTa, pasIuailaresHu
CMETKH B JIeBa H BalyTa, KAKTO H KACOBH HAJHYHOCTH), KOUTO ca B pasMep o010 Ha 542 430
neBa, KoeTo mpejctapisBa 82.74% or akTiBa Ha JApyikecTBoTO. CllejBAT MHBECTHLHH B
neHHH KHIDKa ((DMHAHCOBH aKTHBH [peJHa3HaueHH 3a npojaxba) B pasmep Ha 109 779 us. ,
KoeTo mpeacrapussa 16.75% oT akTuBHTE Ha ApyxkecTBoTO. Herekymmre nHeduuancosn
aKTHBH ca c¢ OamancoBa croiinoct 32 mB. u ca cworBetHo 0.00% or akTHBHTE.
KparkocpounuTte B3eMaHus B pasmep Ha 1 795 iB., npecTaBisBar 0.27% ot akTuBHTE, a

paszxozTe 3a GewH nepuoH, B pasmep Ha 1 598.00 as. ca 0.24%.



[TapuunuTe CpeicTBa Ha APYKECTBOTO OCHOBHO ca moj (opmara Ha KpPaTKOCPOUHH
JIEMO3UTH TP THPrOBCKH OaHKH M CpeJCTBA MO pasIlIallaTe]IHH CMETKH ITpH a00pH
norosopenn JnxBeH# mnpoueHTH. Kem 30.06.2016 cpounnTe Aeno3uTH ca B pasmep Ha 522
948 nB.,or Tax 220405 USD c¢ pasnocroitioct kbM 30.06.2016 3a 388 285 nema, a
cpejicTBaTa 10 pasluialiaTe]IHH CMETKH ca B pasMep Ha 19 468 nesa, ot Tax 216 USD ¢
pasHocToitHocT kbM 30.06.2016 3a 380 neBa. Pa3zxou OoT OTpUIIATEIHH KYPCOBH Pa3/IHKH ca
B pasMep Ha 18 498 1B. M TOJIOKHTENHH KypCOBH pasiHKH B pa3Mep Ha 12 248 jB.
(DUHAHCOBHAT Pe3y/ATaT Ha APYKECTBOTO 3a nepHoja e 3aryda B pazmep Ha 42 419 Js.

Kwm 30.06.2016 roauna apy»ecTBOTO HE € M3MUTBAIIO JIMKBHIHH 3aTPY/IHEHHS.

KbM MOMeHTa Ha M3rOTBSHE Ha OTHYETa 3a YIpaBlieHHE He ca HaIWIE TEHJEHIHH,
obcrosTeNcTBA WIM PHUCKOBE, KOMTO OHMXa JOBEIH HJIM 3a KOMTO MMa OCHOBAHHE Jla ce
CMsTa, Y€ i€ J0BeJaT A0 CHIIECTBEHO MMOBHINABAHE WIM HAMalsBaHE Ha JMKBHIHOCTTA HA

JPYIKECTBOTO.

3. CTpyKTYpa HA AKTHBHTE

Jlunamukara Ha aktusuTe KbM 30.06.2016 r. Moxe a ce rpocie npH aHajln3a Ha
cneanara tTabnuna:

Tabauna 1:

Buo akmue 30.06.2016(x.neea) | 31.12.2015(x.ne6a)
[Tapu4nu cpencrsa 542 580
KpaTtkocpo4yHu B3eMaHus 2 4
KparkocpoyHu HHBECTHIIMH 0 0
MHBeCTHIIHU B LIEHHH KHHKa 110 125
HedunancoBu akTuBH 0 0
P-1u 3a 6baemnm nepuoau 2 0

KoM 30.06.2016 rojuHa ApyKecTBOTO OTHOBO HHBECTHPA CBOOOJHHTE CH MapHYHH
CpeJCTBA B CPOYHH JEMO3UTH. Pe3KMAT cman B CTOHHOCTTAa HAa HHBECTHIMHTE B aKUHH €
pesyjITaT OT OLEHKATa UM B CJIEACTBHE CPHBA Ha (PMHAHCOBHTE Masapw, KOMTO ce ycema
ocezaemo u Ha B®B. CBoboHNTE MapHYHU CPE/ICTBA HA JIPYKECTBOTO Ca HHBECTHPAHH B
JETIO3UTH C €THOMECEUEH, TPUMeceueH, IIeCTMECeYeH M TOJHILICH CPOK Ha MaleK IMpH

CHLOTBETHO MO-BUCOKH [IPOMOIIHOHATHU JIMXBEHH IIPOICHTH.



4. DUHAHCOBH Pe3VJITATH

Ilpe3 usrexnoro tpumeceune Ha 2016 roguHa APYKECTBOTO HE € OCHIIECTBHIIO
CHIENIKH C LECHHH KHIIKA.

O6mara 6anmancosa ctoitnoct na HUJ{ “HUunycrpuanen ¢poun” Al kum 30.06.2016
r. e B pasmep Ha 655 634 1B., a HeTHaTa CTOHHOCT Ha akTUBHTE € 648 942 nB.

Ilenara Ha axkus e 0.80518790844 nB., u3uxciaeHa KaTo CLOTHOIIEHHE Ha HETHATA

CTOIHOCT Ha aKTHBHTE, KbM OpOs Ha EMHTHPAHHUTE OT JAPY/KECTBOTO aKIIHH.

5. KanuraJjioBu pecypeu

HpyxectBoto otynta kbM 30.06.2016 3aryba 3a nepuoaa B pasmep Ha (42 419) .
Pe3sepsuTe Ha Jpy:KeCTBOTO ca pa3npejie/leHH KaKkTo cieBa:
a) 3aKOHOBH pe3epBH B pasmep Ha 10% ot kanurana Ha apyxectBoto — 80 595 .
0) oTpuaTesieH pe3epB OT MOC/eBaIH OLEHKH Ha akTHBH H ntacuBi — (671 990) nB.;
B) HHBECTHIIHOHHHU pe3epsu — 113 772 nB.;

I) pe3epBH ¢ 0010 NpeaHa3HaYeHne (TOMBIHUTEIHH pe3epsH) — 363 033 nB.

6.ITpomsina B HEHATA HA AKIHHTE HA JIPYKECTBOTO
Axnunre Ha HAJ “Unpycrpuanen ¢oux” AJl ce toprysat Ha “B®b — Codus™ AL,

Heo(HIHAIeH ma3ap Ha akIkH, cermeHT “B”,

7. Hporpama 3a npujarame Ha Me:RIVHAPOJIHO NPHIHATH CTAHIAPTH 3a 100po

KOPHOPATHBHO YIIDABJICHIIC

HUJI “HUuaycrpuanen ¢oun" AJl u3meinsBa npuerara ﬁpes 2003 r. or CsBera Ha
nupextopute ,JIporpaMa 3a npmuiaraHe Ha MeXJIyHapOJIHO NMPH3HATH CTAHAApPTH 3a 106po
KOpIMOpPaTHBHO yIpaBlieHHe”.

[Ipe3 ustexnoro Tpumeceune Ha 2016 rojgumHa JeiiHocTTa Ha YNpPaBUTEIHHTE H
koutpoinn oprann Ha HUJ[ “Unpycrpuanen ¢onn” AJl e Ouina B CHOTBETCTBHE C
[lporpamara 3a INpwiaraHe Ha MEKIYHApOJHO MpH3HATH CTaHAapTd 3a Jo0po
kopnoparusHo ynpasierne Ha HUJT “Ungycrpuanen Goux” AJL

JlpyKecTBOTO CYMTA, e Ha TO3M €Tall He € HeoOXOUMO Jia ce IPaBH IPeoleHKa Ha

[porpamata 3a [pHJaraHe Ha MeKAYHapoJAHO NPH3HATH CTaHAApTH 3a J106po

KOPIOpaTHBHO YIIPABJICHHC.

8. Baxknu ¢u0HTHS, HACTHLIHJIN ¢JI¢ TOAHITHOTO CHETOBOJAHO NPHKJIIOUYBAHE,




He ca nacTenmim BaxkHM CHOMTHS, KOMTO HajaraT ja 6bJaT ONOBECTEHH MOPaiH
BB3MOKHOCTTA Ja MPOMEHSAT 3HAYHTENIHO (UHAHCOBOTO CBHCTOSHHE HA JPYKECTBOTO,

[IpeacTaBEHO B HACTOAIIHA OTUET.

9. HDCHB!I'&E&HO PA3BHTHE HA IPYVRECTBOTO

[Tpes 2016 r. xapyecTBOTO HMa HaMEpeHHe Ja IMpOoABL/DKH IOJHTHKATa CH Ha
HHBECTHPAHE BB BUCOKO JOXO/HH LIEHHH KHIDKA Ha MyONN4HU ApyxkecTBa. PEKOBOACTBOTO
Ha JpPYXKECTBOTO ce HaasiBa C IIOMOIITA HAa HHBECTHIIMOHHHS KOHCYJTaHT, B3ETHTE
HHBECTHIIHOHHH pellIeHHs Ja J0oBeJaT J0 yBeJIH4YaBaHE HA JOXOJAMTE Ha JPYKECTBOTO M
[ocTHrane Ha ote no-100pu GUHAHCOBH pe3yaTaTH.

10. Ipyra undopmanus

Kem 30.06.2016 napyxkecrsoro npurexasa 100 000 Op. akuum B HemyOJIHYHOTO

npy:xectBo [Iunrsunure AJl, KoMTO He ce ThpryBar Ha akTHBeH nasap. Ha 6aza Ha pemenue
or CJI na HUJI u [Tporokon Nr288a/30.12.2014r, Ha KoeTo € B3eTO pelieHHe 3a OnpeaeisHe
Ha TAXHATA CIpaBe;UIHBA CTOHHOCT, KOSATO € onpejeieHa Ha 65 245,12 nesa.

BBb3 ocHOBa Ha NpeUI0KEHHE OT HHBECTHIIMOHHHS KOHCYJITAHT Ha JPYKECTBOTO U
pemenue ot CJI na HUJI u ITpotoxon Ne300/30.06.2015 r., ce B3e pemenne 3a obe3nenKkara
Ha npurexaBanute akimu Ha [Tunrsunure AL na 100%.

Jpy’kecTBOTO HE BOJAM CAEIKH H3BBHOANAHCOBO.

Ksm 30.06.2016 roauna cTpyKkTypara Ha WHBECTHIIHHTE M JUSUIOBHTE Y4acTHs Ha

. HUJI Uanycrpuanen goua” AJl u3rnexna mo cjieJHUst HAYHH B XHILJIB.:

0,
MapTuga Nme Konuyecteo | Mapka| CToWHOCT au‘rnﬁ:':e Ha
ApPYXecTBOTO
BSTR 3NAL BYNCTPAL - CO®UA 674.000 | 6p. 20 3.022%
CCB Tb LleHTpanHa Koon. baHka AL, 2000.000 | 6p. 2 0.301%
CHIM Xumumnopt AL 6269.000 | 6p 8 1.206%
ENM EHemoHa Al 1593.000 | 6p. 0 0.063%
EUBG Espoxong bbnrapua Af] 21992.000 | 6p. 11 1.723%
FIB MbPBA UHBECTULLUOHHA BAHKA AL, 8757.000 | 6p. 20 3.029%
PING MuHremuute EAL, 100000.000 | 6p. 0 0.000%
SLB CnbHues bpar AL 6835.000 | 6p 14 2.107%
TRACE Tpeiic Mpyn Xona A 4950.000 | 6p. 25 3.933%
JaTa:
23.02.2016 3bpHeHu Xpanu Bbarapua A 22724.000 | 6p. 1.040%
ZLP 3naTthu nacbum AL 1709.000 | 6p 0.492%
O6mo 110 16.917%




Cnopen HopmaruBHata ypeaba u BbTpemnute npasuia va HUI ,Muaycrpuanen
¢doun” AJl apyKecTBOTO HsiMa MpaBo Ja IMOydaBa 3aeMH H KpeAHUTH M PECleKTHBHO ja
oTmycka TakuBa. J[py)KecTBOTO He € MOJI3BAJIO 3aeMH, KAKTO H HE ca OTIYCKaHH TaKHBa Ha
apyru apyxectBa keM 30.06.2016 roanna.

[Ipe3 ortuerHus nepuoj Ha 2016 roamHa ApPYKECTBOTO HE € E€MHTHPAIO H He €
MOJIy4aBajlo cpejicTBa OT H3BBpIIEHA HOBA EMHCHS Ha IIEHHHU KHIDKA.

3a mepuojia HAMa HACTBIIWIN MPOMEHH B OCHOBHHUTE NPHHIMIIK 3@ YIpaBlieHHE Ha
eMHTEHTa.

Pa3MepbT Ha H3IIATEHHTE HETHH BH3HAIPAXKICHUS HA WICHOBETE HA YIIPABHUTEIHUTE

U KOHTPOJIHUTE OpraHd 3a BTOpo Tpumeceuue Ha 2016 rommHa ca M3JIOKEHH B Clie[HATA

tabnumna:
Ume Bb3HarpaxaeHue 3aemaHa noamuus
Topop Jumutpos Kouen 1 959.75 yneH C[1
yneH C v nanbnHUTENEeH
Hauuen I'eoprues AjleKcaHapoB 11 070.00 AUpekTop
Benuo ['eoprues 31paBKkoB 647.50 BBLTPELIEH KOHTPONbLOP

P&Mep'b'l‘ Ha Bb3HArpaXJeHHATA KbM BBHIITHH KOHCYJITAHTH € KaKTO CJIie[Ba.

Wme Bk3HarpamaeHue 3aemaHa noauums
Yasnap Credanon
[lexepmxuiicku 680.05 WHBECTULIMOHEH KOHCYNTaHT
Panuna MBanoBa Auresosa 340.03 PUCK MEHWKLD

Ha apyxecTBOTO He ca M3BECTHH JOIOBOPEHOCTH, B Pe3yiTaT, Ha KOMTO B ObJell
MepHOJl MOraT Ja HAacTBISAT NPOMEHH B MpPUTEKaBAHHS OTHOCHTENEH Ul aKliWH OT
HACTOSIIHN AKIIHOHEPH.

HUJ ,Uuaycrpnanen ¢oux” HAMA BHCSIM ChACOHHM, aIMHHHUCTPATHBHH HIIH
apOHTPaKHHU MPOU3BOJICTBA.

[TpexBBpISHETO HA AKIHH CTaBa MO peja, ONMpejeleH OT 3aKOHa W IpaBHjaTa 3a
pabora Ha Llentpanmnus peno3utap. [IpexBBpisHETO c€ BIHCBA B PErHCTPUTE Ha
LlenTpaiHus Jeno3uTap 1 B KHHraTa Ha aKIIHOHEPHTE.

Besiko TpeXBHPIISHE HMa CHJIa CIPSIMO JAPY/KECTBOTO cjejl KaTo ObJe BIHCAHO B
perucrbpa Ha LlenTpannnus genosurap. [Ipasara 1o akuuuTe ce yCTaHOBABAT C JOKYMEHT 3a
peructpanus ot L{eHTpaiHus Jeno3uTap (Jeno3uTapHa pasnucka).

BeHuky akIMM Ha JPY’KECTBOTO ca TOMMEHHH H He Morar Aa 0h1aT npeobpasyBaHu

B aKIIMH HA MPHHOCHTEIL. AKIHHTE Ha APYIKECTBOTO ca Oe3HaJIMYHU, KaTO BCSIKA €HA aKIHs



e ¢ mnpaBo Ha eauH raac. [lapruaure Ha COOCTBEHMIMTE-aKIMOHEPH M BCHYKH
3aB/KHTETHA PEKBU3NTH, Ce BIHCBAT B peructpute Ha LIJI.

KuMm 30.06.2016 roguna enuncteeno Pocnun Kanuran [Maptaspe — buarapus OOJ]
npuTerKaBa MoBeye OT 5 Ha CTO OT MpapaTa Ha riac B 00moTo ce0paHHe Ha JApYKECTBOTO.

[IpaBo Ha riac B O6moto CrOpaHue ce ynpaxHsBa OT JHIara, IPUACOHIN aKiuu
Haii-kbeHO 14 1HU npean narata Ha o011oTo crbpanue.

Ha apysxecTBOTO He ca H3BECTHH CIOpa3yMEHHs MEXy aKIIMOHEepHTe, KOUTO MoraT
Jla IOBEJAAT JI0 OrpaHHYEeHHs B NPEXBBbPIISIHETO Ha aKIIHU MIIH IIPaBOTO Ha IJac.

CwriacHo codar ycra HUJ Uunycrpuanen @oun AJl uMa eIHOCTENEHHA cHCTEMA
Ha yrnpaeieHne. ChbBeTHT Ha [JHPEKTOPHTE YIpaBisBa W MpeJCTaBisBa JPYKECTBOTO.
JleiiHocTTa Ha JPYKECTBOTO € OpPraHU3MpaHa B OTAEIH, KOUTO MOAIOMarar B3eMaHeTo Ha
pemtenus or CwBeTa Ha JUPEKTOPHTE M M3BHPIIBAT  OMNEPATHBHO-TEXHHYECKA W
KOHCYJITATHBHO — HH(OpMaIMOHHA AEHOCT MO OCBIIECTBSBAHE NpeAMETa Ha JeHHoCT Ha
HUJI. MuBectuuuonHata jaeiiHoct Ha JlpyxkecTBOTO ce KoHcynTHpa oT HMHBecTHUHOHEH
KOHCYJITaHT.

CBBeTHT Ha JUPEKTOPUTE HMa creu(UYHH (YHKUUH H MPaBOMOIIHUS, CBBP3aHH C
npeaMeTa Ha JieiiHocT, nenute u crparerusara Ha HUJI, kouTo ce cbCToAT BLB B3EMaHETO Ha
peleHns 3a:

- opoOpsiBaHe HAa MHBECTHIHOHHATa mnonMTHKa Ha JlpyxecTBoro,
BKJIFOYHTEIHO M JIHMHTHTE H OrpaHHYEHHUATA 32 HHBECTHpAHE 110 nasapH
U HHCTPYMEHTH;

- u30bupaHe M 3aMsHa C NpeABAapUTEIHO 0100peHHe Ha 3aMECTHHK-
npenceparenss Ha KOH, pobropomem ympasnenue ,Hamsop Ha
HHBECTHIIMOHHATA JieiiHocT®, Ha OaHKkara Jerno3urap;

- u3bupaHe U 3aMsiHA HA HHBECTHI[HOHHHS KOHCYJITAHT Ha J[py»KeCcTBOTO;

- JieffHOCT MO OIEHKA Ha HETHATa CTOHHOCT Ha aKTHBHUTE 110 PEJl ¥ METO/IH,
npeasuaeHd B [Ipapunara 3a olieHKa Ha aKTHBHTE;

- JpyrH TpaBOMOLIMS, TpPEABHIACHH B ycTaBa, B [paBHjiaTa Ha
yIpaB/isiBAHHTE KOJEKTHBHH HHBECTHIMOHHH CXEMH, B TE3H NpaBHiIa WIH
Jpyr'd BBTPEIIHH aKkToBe, mpueTH oT CbBeTa Ha JAWUPEKTOPHTE HIH
CBHIBPIKAIINTE Ce B HOpMAaTHBHATA ypenoa.

ChbBETHT Ha JUPEKTOPHTE € KOMIIETEHTEH J1a B3eMa PEIICHHs U 110 BCHYKH BBIIPOCH,

KOMTO HE ca OT H3KIIOUMTeNHaTa KommeTenTHocT Ha OOmioro cwbpanue Ha



aKIHOHEpHTE, Karo cra3Ba H3HcKBaHuATa Ha Twprosekust 3akon, 3IITILK,

3KUCIAITKH u akToBeTe 110 NMpHjiaraHeTo UM, KakTo H CBOS YCTaB.

B u3nninenne Ha CDYHKHHHTC cu CuBera Ha JAUPEKTOPUTE!:

OTroBaps 3a H3MBIHEHHETO Ha o0IaTa MHBECTHIHOHHA MOJHTHKA B
CHOTBETCTBHE C NMPEABHIACHOTO B IPOCIEKTA H yCTaBa;

npHeMa MpaBHia 3a YIpaBleHHE Ha pHCKa M CIeQH 3a TiAXHAaTa
aKTyaJIn3aIus;

npueMa NpaBWiIa 3a BBTPEIIHA OpraHu3alus W CIeAd 3a TAXHATa
aKTyaln3aIms;

OTroBaps 3a Ch3J1aBaHETO H e()eKTHBHOTO (D)YHKIHOHHpaHE HA OT/e] 3a
BBTPELIEH KOHTPOJI M OTJIE 3a YIpaB/IeHHe Ha PHCKa;

oInpejieiisi €KEerojlH0 pHCKoBara MOJHTHKA Ha MoHaa, BKIIOYHTEIHO
KOHKPETHH CTOHHOCTH Ha JHMMHTHTE 3a BBTPEUIHH U MEKIYHApOIHH
na3apy M 110 BHJIOBE HHCTPYMEHTH;

MNEpHOAMYHO [IpOBEpsiBa 3a MNPaBHJIHOTO M e(EKTHBHO crHa3BaHe Ha

o0miara HHBECTHIIHOHHA MMOJUTHKA H HA OpaHHYCHHATA Ha pHCKa.

Ha unenoBere na CnBera Ha aupektopute Ha HUJI ,Munycrpuanen dponx™ AJl, Ha

CIYKHTEIUTE Ha JPYKECTBOTO H Ha CBBpP3aHHTE C TIAX JIHIA CceE 3a6paImBa

CKJIIOYBAHETO Ha:

CHIEJKH, BKJIIOYHTEIHO I0JaBAHETO Ha HapekJAaHus, KOMTO Morar ja
Ch3/aJaT HEBApHA MM MOJBEXKIAllla IpeJCTaBa OTHOCHO ThPCEHETO,
npejularaHeTo Wi 1eHara Ha (uHaHCOBH HHCTpyMeHTH (DU), mmm
KOMTO MOraT ja ONpejeNsiT LeHata Ha eJuH Win HAkoiko OW Ha
HeoOHYaifHO UK H3KYCTBEHO HHUBO,

CHENKH, BKJIIOMHTEIHO I10JaBAaHETO Ha HapeXAaHHs, INPH KOHUTO Cce
M3I10J13BaT (PUKTHBHH CIIOCOOH MIIH ApYrH (JopMH HA H3MAMHHU JeHCTBHS;
caenk ¢ ®U npu 3aTBapsiHETO HA ThPrOBCKATa CECHs HA pEryJIHpaHus
masap, KOMTO MOrar jAa JOBejaT 10 IMOJBEXKJaHE Ha WHBECTHTOPHTE,
JieiicTBallM B3 OCHOBA Ha IIEHUTE Ha 3aTBapAHE;

ApYTH CHENKH, Ype3 KOHTO MOXKE Jla C€ OCBHIIECTBH MaHHIYyJIHpaHe Ha
nazapa Ha OU;

C/IEJIKH, KOUTO CE€ OCHOBABaT Ha BHTpelHa MH(OpMalHs 110 CMHCHI Ha

1.4 ot 3CITI3DU;



CHIENIKH, KOMTO CE€ OCHOBAaBaT Ha noBepuTenHa HHGopMaius, B ToBa
YHCIIO H CHEIKH, KOUTO C€ OCHOBABAaT Ha MH(oOpMAIHs 3a HEU3MBIHEHH
KJIMEHTCKH HapekIaHHs;

cuenku ¢ ®U, 1o KOHTO ce OTHAcd HMHBECTHIHOHHOTO H3C/e/(BaHe,
M3roTBEHO OT wieH Ha CwBera Ha AUPEKTOpPHTE, CIYIKHTEN Ha
JPYKECTBOTO, U CBBP3aHH ¢ Hero jimua mwim caeaku ¢ ®U cenpsann ¢ GU
3a KOMTO CE€ OTHACS H3CJIEABAHETO, ChC 3HAHHETO 3a BEPOSTHHS MOMEHT
Ha OMNOBECTABAHE WIH 3a CBABPKAHHETO HA HHBECTHIMOHHOTO
H3cjie/IBaHe; M3peuyeHHE IMBbPBO CE MpHJAra, KOrato WHBECTHIHOHHOTO
H3cjie/iBaHe He € JIOCTBIIHO 3a MyOiaMKaTa MM 3a WHBECTHTOPUTE H HE
MOK€ JIECHO Jla OhJIe HAIIPaBEHO Bh3 OCHOBA HA JIOCTHITHA 3a MyOJIHKaTa
HJIH HHBECTHTOpUTE HH(opManus; 3abpaHaTa 110 U3peueHne MbPBO BaXH,
jokato He OBJE OCHrypeHa pa3yMHa Bb3MOMKHOCT 3a ajpecaTHTe Ha
HMHBECTHIIHOHHOTO H3CJIE/IBaHE J1a JAeHCTBAT ChIIIACHO HEro;

cuenku ¢ MU, 10 KOHMTO ce OTHacsi MHBECTHIHOHHOTO H3cClie/iBaHe,
M3rOTBEHO OT WieH Ha ChBeTa Ha JMPEKTOPUTE, CITYIKHUTEN HIIH CBbpP3aHH
¢ Tax jmua, win caenku ¢ ®U cebp3anu ¢ ®U 3a kouTo ce orHacs
M3ClIe/IBAHETO, B INPOTHBOpEYHE € AaJCHH MPEHophKH B IepHOMAa, 3a
KOHTO Te ca BAJIMJAHU, OCBEH MPH H3KIIIOYHTETHH 00CTOATENICTBA;

caenku 3a cmerka Ha Domnga B ofeM MM ¢ HecToTa, HA LEHH HIH C
olpejielicHa HacpellHa CTpaHa, 3a KOMTO cropel oOcTosTencTBaTa MoKe
Jla ce IpHeMe, Ye ce U3BbPIIBAT U3K/ITIOYHTENHO B MHTEPEC Ha JIHIE WIEH
Ha CbBeTa Ha JIUPEKTOPUTE, CITYIKUTEIT HIIH CBBP3aHO € TAX JIHIIE;
MOKYIKa 32 cMeTKa Ha juie wieH Ha ChbBeta Ha JHPEKTOPHTE, CITYIKUTEN
WIH CBBP3aHO € TAX JHIEe Ha (PHHAHCOBH HHCTPYMEHTH, 3a KOHTO
@oHIBT € moJaT HapeXaaHe 3a MOKyIKa, H npojaxbara uMm Ha QonHja ot
TOBA JIKIIE Ha IIEHA, M0-BHCOKA OT 1I€HaTa, Ha KOATO I'H € 3aKyIHII;

JIUYHH CHENKH, IMpH KOHTO C€ H3Moi3BaT MapH M (PUHAHCOBH
HHCTpyMeHTH Ha DoHxa;

W3BBpIIBAHETO HA TPHKPUTH MOKYIKH WIH NpojaxOH Ha (HHAHCOBH
HHCTPYMEHTH, T.€. OCBIIECTBABAHETO Ha IOPEIHId OT CHEIKH H
NeHCTBHs, CBBP3aHH C (JMHAHCOBH MHCTPYMEHTH, Ype3 KOUTO ce M0CTHIa
pe3yiaTar Ha TOKynka W/wid npogaxba Ha TakuBa (DHHAHCOBH

HHCTPYMEHTH, HAllpUMEP 3aMsiHa Ha aKIHH C AbPKaBHH INEHHH KHHIKA H



nocneaBama npogaxOa Ha AbpiKaBHUTE IEHHH KHHJKA HJIM 3aMsiHa Ha
aKIHH ¢ ABJrOBH (HMHAHCOBH HHCTPYMEHTH C OCTAaThYEH CPOK JI0 Tajeska
M0-M&JIKO OT €/IHH Mecell.
Manenuurennusat uied Ha CpBera Ha JHPEKTOPHTE /M3NBJIHHUTENEH JHPEKTOp/ €
KoMmrieteHTeH jaa npexacrasissa HUJ] u npu ocbuiectBsBaHe Ha mpeaMeTa Ha
JIeIIHOCT, KaTo BHHAr" jeiicTBa OT HMETO M 3a CMETKa Ha JIPYKECTBOTO M MOCTaBs
HHTEpECHTE Ha [TOCIEAHOTO HAJl CBOUTE.
M3ns/IHUTEIHUAT AHPEKTOp Ha3zHayaBa M OCBOOOXKIABa CIYKHTEIUTE, KAaKTO H
Jpyrure jauna, padoremu no gorosop 3a Jlpyxecrsoro.
M3nbIHUTETHUAT AHPEKTOP HMa MpaBo Aa JaBa o(HITHATHI U3SABIEHHUA OT HMETO Ha
JpyxecTBoTO.
3a U3BbPIUIBAHE HA MHBECTHIIMH B LIEHHU KHHKA U yIpaBiIecHHE Ha HHBECTHIIHOHHHS
noprdeiin Ha aApyxectBoto M3mbiauutennust aupekrtop, cien pemenne Ha CJI, B
ceotBercTBHe ¢ w175, an5 or 3AKUCAIIKM, cxmoysa jporosop 3a
MHBECTHIIMOHHN KOHcynramuu, ¢ juie mo wil2 or 3[I®U /unBecTnumoneH
KOHCYJITAHT/, KOETO MMa [IPaBo Jla M3BBPIIBA TaKaBa JEHHOCT.
MHBECTHIIHOHHHUAT KOHCYJITAHT OCBILECTBABA JACHCTBHA 110!
- WMsrorssiHe Ha HHBECTHIIMOHHH aHAIH3H, B TOBA YHCIIO:
1/ aHanu3upaHe Ha mnaszapa Bb3 OCHOBA HAa MaKpPOHKOHOMHUYECKHTE
rnokasaTtejii 3a cTpaHata M B rjofameH mamad M H3roTBiHE Ha
POrHO3H /KPATKOCPOUHH — 10 | I'., U ABIATOCPOYHH — 3a TIEPHOJT HaJl
1 r./ Bb3 OCHOBA Ha TE3H aHAIIU3H,
2/ cnbupane Ha HH(pOpMaIMs 3a JAPYKECTBaTa, YHHTO (DHHAHCOBH
HHCTPYMEHTH ce Tpeiarar MyOoJHYHO, BKIIOYHTEIHO TEXHHTE
(uHAHCOBH MOKa3aTeJM M JAPYrH JaHHH, KOMTO HMAT 3HaYeHHE 3a
Ma3apHOTO CHCTOSIHHE HA EMHCHUTE HM;
3/ aHanu3upaHe Ha JaHHHTE 3a JIPy)KecTBara, YHHUTO EMHCHH Cce
npejyiarat myGIHYHO, KAKTO U H3rOTBAHE Ha IIPOTHO3H Bb3 OCHOBA Ha
TO3H QHAJIH3.
- IlpepocraBsHe Ha WHBECTHIMOHHH KOHCYJITAallMM M B3EMaHe Ha
HHBECTHI[MOHHH pEIEHUs 3a CKJIIOYBAHE Ha CJEJKH MO yrpaBjieHHe Ha
uHBecTHUHHTE Ha oHJAa B MpeXBBHPIASEMH [EHHH KHMKA U JpPYrH

JIHKBHJHH (bHHaHCOBH AKTHBH;



- MWsrotes momen ©Ha mnoprdeiina wHa @oHma NpH cna3BaHe Ha
yCTAHOBEHHTE HHBECTHIIHOHHH OrPAaHUYEHHS, BKIIOYHTEIHO MPENOPLYBa
H3BBPIIBAHETO HA OMNpeieeHH HHBECTHIMH WIH IPEKpaTsIBAHETO HA
TaKHBa, KaTO OMpeess KOJHYecTBa, MUHHMAITHA H MAaKCHMAITHH IIeHH;

- llpenocraBsHe Ha HHBECTHIHOHHH KOHCYJTAIlHH 1O JIPYTH BBIIPOCH
CBBP3aHH C OCBHIIECTBABAHE HA WHBECTHIIMOHHATA JeitHOCT Ha (oHaa
pasnpezeneHero Ha pUCKa;

- Iloamomarane 3amuraTa Ha HHBECTHIIHHTE Ha DOH]IA;

- IlpemocraBsiHe Ha NEPUOJANYHU HHBECTHIIMOHHH KOHCYITAlHH H MHEHHs
[0 JIONMBJIHHTENHO [IOCTABEHH BBIIPOCH, CBBP3aHH C JIelfHOCTTa Ha
donua;

- YuyacTue B H3roTBSHETO Ha MpocnekTd Ha MoHaa, KaKTO U KOHCYJITHpaHe
nyOIMYHOTO npejularane Ha akuuute Ha QoHpa;

- VIHBeCTHIMOHHHAT KOHCYJITAaHT, B PAMKHTE Ha CKIIOHEHHS J0r0BOp
M3BBPIIBA JEHHOCT caMO MO0 HHBECTHIIMOHHO KOHCYJITHPAHE, OTHOCHO
caenki ¢ (pMHaHCOBH MHCTPYMEHTH. Toit He MoJKe J1a M3BBPIIBA MIPABHH
WIH (pakTHYECKH AeHCTBHA 110 ONEPATHBHO YIIPABJIECHHE Ha JAPYKECTBOTO,

- B crorBercrsue ¢ wi.175, an.5 or 3AKUCIITKH oTHomenusTa Mex Ly
JPYKECTBOTO W MHBECTHIIMOHHMS KOHCYJITaHT, YCIOBHATA B J0roBopa
MEXIY TSIX W MpeKparsBaHEeTo My, HIe ce peryiaHpar # chobpasHo
MOA3aKOHOBUTE HOpMaTHBHH akToBe 1o npuiarane Ha 3JAKMCIIIKH u
VYka3anus Ha KOMUCHATA.

ChBETHT Ha JHPEKTOPHTE, MO MpEUIOKEHHE H Che 3anoBejl Ha ManbiaHurtenHus

JMPEKTOp, Ha3HA4YaBa Mo TPYA0B A0roBop JIMpekTop 3a BpH3KH C HHBECTHTOPHUTE.

JIMpeKTOpBT 3a BPH3KH ¢ HHBECTHTOPHTE TPAOBA J1a HMa MOAXOAIIA KBAIH(HKALUS

WIH ONMHT 3a OCBIIECTBABAHE HAa CBOWTE 3aIb/DKEHHS W He Moxe jJa Obae wieH Ha
yIIpaBUTENICH HIIH KOHTPOJIEH OpraH WilH IPOKYPHCT Ha JAPYIKECTBOTO.

JIupeKkTopsT 3a BPh3KH C HHBECTHTOPHTE:

- ochbllecTBsBa e()eKTHBHA BPh3Ka MEXKIY YIIPABUTEIHUS Oprad Ha APYKECTBOTO U
HEroBUTE aKIMOHEPH M IHIATa, MPOABHIH HHTEpPEC Ja HHBECTHPAT B IICHHH
KHIDKA Ha JIPY/KECTBOTO, KaTO UM MpeaocTaBs HHpOpMAIHs OTHOCHO TEKYIIOTO
(MHAHCOBO M HKOHOMHYECKO CHCTOSIHHE Ha JPY’KECTBOTO, KAKTO M BCAKA Jpyra

HH(bOpMaI_[HS{, Ha KOSITO T€ HMAT IpaBo 10 3aKOH B KAYECTBOTO UM HA AKIIHOHEPH

HIJIH HHBECTHTOPH,
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- OTroBaps 3a M3MpaniaHe B 3aKOHOYCTAHOBEHHs CPOK Ha MaTepHAIHTE 32 CBHKAHO
O0mo cubpanue 10 BCHYKH aKIIHOHEPH, TIOUCKAJIH Ja ce 3al03HasT ¢ TIX;
- BOAM W CHXpaHsBa BEpHH H MBJIHH MPOTOKOMM OT 3acefanusta Ha CJ[ Ha
JIPYIKECTBOTO;
- OTroBaps 3a HABPEMEHHOTO H3IMpaliaHe Ha BCHYKH HEOOXOAMMH OTHYETH H
YBEJIOMJICHHS Ha JIPYKECTBOTO 10 KOMHCHATA, peryJHpaHus rasap, Ha KoiTo ce
THPryBaT HEeHHUTE KHWKA Ha JPYKECTBOTO, U LlenTpanuus aeno3urap;
JIMpeKTophT 3a BpPB3KH € HHBECTHTOPHUTE C€ OTYWTA 3a JeifHOCTTa CH Ipej
akiHoHepute Ha roaumHoro O6mo crbpanue.
Jlunara, KOMTO YIpaBisBaT ApyKECTBOTO, ca JUIBKHH Jia chjelicTBar Ha Jlupextopa
3a BPB3KH C HHBECTHTOPHTE, KAKTO U J1a KOHTPOJIMPAT U3MBIHEHUETO Ha (DyHKIIHHTE.
3a JlupekTopa 3a BpBh3KH ¢ HHBECTHTOpHUTE ce mpuiarar wi. 116 “a”, an. 1, wr. 116

“6” ot 3IIILIK.
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