JOKJIAJL 3A JEMHOCTTA
Ha HU/L ,,Munycrpuanen doua” AJl
kbM 31.12.2018 r.

1. MuBecTHnnonHa noanTiika 3a nepuoaa 01.01.2018 - 31.12.2018

Musectuunonnara crpateruss Ha HWUJ “Unaycrpnanen doun™ AJl ce ocHoBaBa na
MHBECTHpaHE Ha CpeAcTBaTa Ha JPY/KECTBOTO B JIMKBHAHH, HHCKOPHCKOBH W
CPEeHOPHCKOBH LIEHHH KHHIKA, KOMTO B IBJATOCPOYEH IJ1aH Aa JoHecaT Ha aKUMOHEPHTE Ha
apyxectBoTO nevanba nox ¢gopmara Ha OMBHAEHTH MM HA Kanutanosa neyainfba. Takusa
IIeHHH KHHKA ca JMKBUIHHTE akllMH Ha OBJArapcku ApyxecTBa, KOMTO ce Thprysar Ha “Bdb
- Codusa” AJl, akumm Ha Apyrd CTPATErHYeCKH BaKHU MPEANPHATHS, KAKTO H
KOpropaTHBHH 00/IMraluiy. 3HaunTE/IHA YacT OT NapHYHUTE CPEICTBA Ce ABbPIKAT HA CPOYHH
JEMO3UTH, KOUTO HOCAT neyasiba noja popmaTa Ha JHUXBH.

HUI “HUunycrpuanen dpoua” AJl ce ctpemu ja noaabpixka Ganancupau nopteits or
aKTHBH, KOHTO Ja € M3TOYHHMK HA OTHOCHTEJTHO BHCOKA [JOXOAHOCT H ChUIEBPEMEHHO j1a
ocurypsisa HeoOxoanmata JMKBHAHOCT Ha JApy:KecTBOTO. JlHHAMHKaTa B MpeUlaraHeTo Ha
LIeHHH KHIDKA Ha ObArapcKus KanuTajloB [a3ap npeaocTaBs Bb3MOMKHOCTTA 3a [TOCTHIaHE Ha
BHCOKA JJOXOIHOCT PH WHBECTHpAaHE B aKUMM HA EMHTEHTH, ThPryBaHH Ha noja Ha “Bdb —

Codusi” AL ITpe3 2018 r. JIpykecTBOTO HMa CKIIOYEHH CAEJIKH ¢ LEHHH KHHKA.

2. JlukBuanocr

B obGema na axtuBute Ha HWJ “Hunycrpuanen ¢ouxa” AJl kem 31.12.2018 r.
npeo0JiajaBar napHYHHTE cpeAcTBa (CPOYHHM [EMO3HTH B JIeBa M BalyTa, pa3iulallaTesIHu
CMETKH B JieBa M BaJlyTa, KAKTO H KACOBH HAJIMYHOCTH), KOUTO ca B pazMep obuio Ha 290 667
JieBa, Koeto npeacrasissa 63.67% or aktuBa Ha Apy:kecTBoro. CieaBaT HHBECTHIHH B
LeHHH KHIDKa ((huHaHCOBM aKTHBH Npe/Ha3HavyeHu 3a npojaxbda) B pazmep Ha 164 569 ns. ,
Koeto mnpeacrapiasBa 36.04% ot akTuBuTe Ha ApyxecTBOTO. Hetekyiure HedHHAHCOBH
aktuBn ca c OarancoBa croitHoct 0 nB. U ca cworBetHO 0.00% oOT akrusuTe.
KpaTtkocpounnte B3emanusi B pasmep Ha 1 124 nB., npeacrasiasisar 0.25% ot aktusure, a
pasxonuTe 3a Obaemu nepuoau, B pasmep Ha 176 as. ca 0.04%.

[lapuunuTe cpeacTBa Ha JAPYXKECTBOTO OCHOBHO ca MoA (opMmarta Ha KpPaTKOCPOUHH
AEMNO3UTH MpPH ThpProBekd OaHKU M CpeAcTBA MO pasMalllaTeTHH CMETKH MpH 106pu

porosopeny juxsenu npoueHtH. Kum 31.12.2018 cpounute nenosutu ca B pasMep Ha



277 281 nB., ot Tax 127 071 USD ¢ pasnocroitnoct kbM 31.12.2018 3a 217 056 nega, a
CpeJCcTBaTa M0 pa3ialllaTesIHd CMETKH ca B pa3Mep Ha 13 342 nesa, ot Tax 129 USD ¢
pasnocToiiHocT KbM 31.12.2018 3a 220 nesa. Pazxoan oT oTpHUATENHH KYPCOBH Pa3jIHKH ca
B pazMep Ha 13 553 JjB. M NOJNOKHTEIHH KYpCOBH pa3iukd B pasmep Ha 23 407 nus.
DuHaHCOBUAT pE3y/ITAT Ha APY:KECTBOTO 3a nepuoaa e 3aryda B pasmep Ha 301 117 as.

KoM 31.12.2018 roanna apykecTBOTO HE € H3MUTBAIO JMKBHAHHU 3aTPYIHEHHS.

KbM MOMeHTa Ha HM3rOTBSHE Ha OTYeTa 3a ynpaBjeHHe He ca HajHlle TEHIEHIIHH,
obcrosTeNncTBa MIM PHUCKOBE, KOMTO OMXa J0BeNHM MM 3a KOMTO HMMa OCHOBAaHHE Ja ce
cMATa, Ye [e JOBeaT J0 CHUIECTBEHO MOBHILABAHE MM HaMalsBaHE HA JMKBHAHOCTTA Ha

IPYIKECTBOTO.

3. Crpykrypa HA AKTHBHTE

Jlunamukara Ha aktuBuTe KbM 31.12.2018 r. Moxce 1a ce npociea npu aHain3a Ha

caennarTa tabnuna:

Tabauua 1:
Buo akmus 31.12.2018 (x.n1eea) | 31.12,.2017 (x. nesa)
[Tapuunn cpeacrsa 291 330
Kparkocpounu B3eMaHus 1 1
Kparkocpouu HHBECTHLHH 0 0
MuBecTHIIHH B LIEHHH KHHIKA 165 247
Hedunancosu aKTuBH 0 0
P-nu 3a 6baemn nepuoau 0 0

Kbm 31.12.2018 roamHa ApyKeCTBOTO OTHOBO HHBECTHPA CBODOIAHHUTE CH IapHYHH
cpedcTBa B cpounu aenosuti. [Ipes 2018 r. JIpyxecTBOTO HMa CKIIIOUEHH CAEIKH € LEHHH
kumka. KoM 31.12.2018 r. apyXecTBOTO € OCBLIECTBHJIO CAEAKH C LEHHH KHHXKA.
[Tpuao6uty ca nosu 5000 6post ot akuuurte Ha Codapma AJl. TIpunobutu ca 5000 6pos
akunu Ha [TbpBa Musectuunonna banxa AJl. 3axynenu ca HoBu 500 Gposi OT Kanutaia Ha
Ankomer AJl. Ilpugobutu ca 10000 OGpost axuum B kanntana Ha Tb llenrpanna
Kooneparupua banka AJl. 3axynenu ca Hosu 10000 akuuu na Cupma I'pyn Xonauur AJL
[Tpomanenu ca nputexkaBaHute B Kanutana Ha Tpeiic ['pyn Xoax AJl akuuu B pasmep Ha

4950 6pos.



CBoGoAHHTE MAPHYHH CPEACTBA HAa JPYKECTBOTO Ca MHBECTHPAHH B JEMO3UTH C
e[lHOMECeYeH, TPUMeceyeH, liecTMeceyeH H TOAMILEeH CPOK Ha Malex MpH ChOTBETHO mo-

BHCOKH MPOMOLHOHATIHH JIMXBEHH IIPOLEHTH.

4, DunancoBu PeIvJITATH

O6mara 6anancosa croitnoct na HUJI “Unaycrpuanen doun” Al kM 31.12.2018
r. e B pasmep Ha 456 536 nB., a HeTHaTa CTOHHOCT Ha akTuBHTE 452 776 nB.
Ilenara Ha akuus e nonoxkutenen 0.561790977 ns., H3uHcaeHa KaTo ChOTHOLLIEHHE

HA HETHATa CTOHHOCT HA aKTHBHUTE, KbM 6p05'1 Ha EMHTHPAHHTE OT APY/KECTBOTO aKIIHH.

5. Kanuraaosu pecypcu

HpyxecrBoro otuurta KeM 31.12.2018 3ary6a 3a nepuoaa B pasmep Ha (301 117) as.
Pe3epBHTe Ha ApyKECTBOTO ca pa3npeesieHH KaKTo cieaBa:
a) 3aKOHOBH pe3epBH B pazmep Ha 10% oT xanuTana Ha apy:kectsoto — 80 595 nB.
©) oTpHLaTe/IeH pe3epB OT MOCIEABAlIH OLEHKH HAa aKTUBH ¥ nacusu — (270 944) ns.;
B) HHBECTHLIHOHHH pe3epBH — 113 772 aB.;

r) pesepsu ¢ 00110 NpeaHazHayeHHe (10NbIHUTENHN pe3epBr) — 24 520 1B,

6. [IpoMmsitia B HEHATA HA AKIHUTE Ha IPVHCCTBOTO

Axuunre na HUJT “Wuaycrpuanen goun™ AJL ce Toprysat Ha “b®b — Codus™ AL,

Heo(huLmaieH nasap Ha akuuu, cerMedT “B” no nena 0.002 n18. 3a 6poii.

il l'lporngma 34 Mnpijaraie Ha MEARIAVHAPOJAHO NPH3HATH CTAHAAPTH 34 100po

KOPHNOPATHBHO YIIPABJICHHC

HUJ “Unaycrpuanen goua" Al usnbanssa npuertara npe3d 2003 r. or CobBeta Ha
mupextopute ,JIporpama 3a npuiaraie Ha MexIyHapoJHO NMpPHU3HATH CTaHAApTH 3a 106po

KOPMOpPATURHO yNpaBieHue .

[Ipe3 2018 roauua aeifHOCTTa Ha yNpaBHTEIHHTE M KOHTponuu opraHu Ha HHJI
“Unnycrpuanen ¢oun” AJl e Ouna B cworBercTBHe ¢ [Iporpamarta 3a npuiarane Ha
MEKyHApoJHO MPU3HATH CTAHAapTH 3a Jo0po KoprmopatuBHO ynpaBiaenne Ha HHJI

“Unpycrpuasen poun” Al



HPY)KCCTBOTO CUMTA, Y€ HA TO3H eTan He e HeoOXoAMMO Ja ce IpaBH IpPEOLEHKA Ha
Hporpamara 3a [pujlarane Ha MENKIAYHApOIHO MpPH3HATH CTaHIapTH 34 2[06[)0

KOPIOpaTUBHO yIpaBiieHHeE.

8. Bamun CLGHTHH, HACTBLITNJN CJIE1 TOAHITHOTO CHETOBOAHO NPHKIYBAHE,

He ca nacTbnuau Baxuu cbOMTHS, KOMTO Hanarat jaa ObAaT ONOBECTEHH MNOpaau

BL3MOJKHOCTTA [da I[IPOMEHAT 3HAYHTEIHO dechosom CbCTOSAHHE Ha OPYKECTBOTO,

NpeacTaBeHo B HACTOAIIINA OTYET.

9. MMpeasukaano pa3BHTHE HA JAPVKECTBOTO

[Ipez 2019 r. npyxecTBOTO MMa HaMepeHHE [da NPOAB/KM MOJIMTHKATA CH HA
HHBECTHPaHe BbB BUCOKO JOXOIHH LEHHH KHIKA Ha nyOindHu ApyxecTBa. PBKOBOACTBOTO
Ha JpY’KECTBOTO C€ HaasiBa C MOMOIUTAa HA MHBECTHLUHOHHHA KOHCYJTAHT, B3ETHTE
HHBECTHLHOHHH pelleHus Ja J0BeAaT 10 yBeJIudaBaHe Ha JOXOAMTE HA JIPYKECTBOTO M

NMOCTHIaHe Ha olle no-a00pu HHAHCOBH pe3ynTaTH.

10. Ipyra nudopmauus

Kum 31.12.2018 apyxecrBoto nputexana 100 000 6p. akuuu B HenyOauuHOTO
apyxectso [Tuursunute AJl, KONTO He ce ThPryBaT Ha aKTHBEH asap.

Bb3 ocHOBa Ha MpeIoKEeHHe OT MHBECTHIHOHHMS KOHCYJTAHT Ha JAPYKECTBOTO H
pemenne or CJl na HWJL wu Ilporokon Ne 300/30.06.2015 r., ce B3e pemenue 3a
obesneHkara Ha nputekaBanute akuuud Ha [Tunrsunure AJl na 100% u ouenkara He e
NPOMEHSHA Mpe3 HacTosIlarTa roanHa.

Jpy#ecTBOTO He BOAN CIeJIKH H3BbHOAIaHCOBO.

Kem 31.12.2018 roauna crpykTypara Ha HHBECTHLMHMTE M [AJOBHTE y4acTHs Ha

~HU Unaycrpuanen ¢oun” AJl u3raexnaa no cieaHus HA4HH B XUJL. JIB.

% oT

KOJ Hme KoanuectBo | Msipka Croiinocr AKTHBHTE HA
JAPYAKECTBOTO

3R Codapma ALl 10000.000 | 6p 35 7.707%
S7E Emra AL, 1655.000 | 6p. 4 0.899%
S5F4 NMbpsa WHBecTUUMOHHA BaHKa ALl 5000.000 | 6p 17 3.701%
6AM AnkomeTt ALl 2450.000 | 6p. 29 6.330%
CCB T6 LieHTpanHa Koon. baHKka ALl 20000.000 | 6p. 28 6.160%
ENM EHemoHa AL 1593.000 | 6p. 0 0.003%




PING MHreunnTe EAL 100000.000 | 6p. 0 0.000%
SKK Chpma Mpyn Xonamur AL 16000.000 | 6p. 15 3.195%
SLB CrbHyes 6par AL, 6835.000 | 6p 23 4.941%
ZHBG 3bpHeHn XpaHu Bbarapua AL 22724.000 | 6p. 6 1.244%
ZLpP 3naTHu nAcbUM ALl 1709.000 | 6p 3 0.764%
Obwo 160 34.945%

% RS % OT
Kon Hnme KosanuecTBo | Mapka CroiiHocT AKTHBHTE HA
JApPYHKECTBOTO
BGX Excniar Benrapus COOUKC 4850.000 | nsin 5 1.101%
5 1.101%

Cnopen HopmarusHaTta ypenba u BbTpewnutTe npasuna Ha HUJL , Munycrpuanen

Gouna” AJl ApyKecTBOTO HsMa IpaBo jJa I10JydyaBa 3aeMH W KpPeIUTH H PECHEeKTHBHO Ja

OTHYCKa TaKuBa. ﬂpy}KeCTBOTO HE € MOJI3BAJIO 3a€MH, KAKTO 1 HE ca OTIYCKaHH TaKHBa Ha

apyru apy:kectsa kbM 31.12.2018 roanna.

[Ipe3 otuernus nepuoa Ha 2018 roamHa ApYy»KECTBOTO HE € EMHTHPAIO M HE €

[oJy4aBajlo CpeaACTBa OT H3BbLPIIIEHA HOBA EMHCHSA HA HEHHH KHHKA.

3a fepuoa HAMa HACTBIIHIIH IMIPOMEHH B OCHOBHHTE IIPHHIMIIN 34 YINpaBJICHHE Ha

EMHTECHTA.

Pasmepm Ha HU3IMJATEHUTE HETHH Bh3HArpa:XJeHuia Ha YICHOBETE Ha YIIPABUTETHHUTE

i KOHTpo/iHuTe opranu 3a 2018 roanna ca u3noxenn B ciaeanara rabauua:

Hme Boinarpamaenue 3aemana no3nuus
Tonop Aumutpos Kouen 4 655.88 Yen na CJJ
Ynen va CJ] u u3nbwiaHUTENEH
Jlanuen ["'eoprues AnexcaiapoB 29 484.00 JHPEKTOP
Benyo I'eoprues 3apaBkoB 1 554.00 BbTpelieH KOHTPOJIs0p

Pamepm Ha Bb3HArpaXJIACHHUATAa KbBM BBHIIHH KOHCYJTAHTH € KaKTO CJle1Ba:

Nme Bo3narpamaenne 3aemaHa no3nuns
Yasaap Credanon
Ilexkepauiicku 1 620.72 JHBeCTHIIHOHEH KOHCYITAHT
Panuna MBanosa AHrenosa 1 850.00 Puck MeHuuKsp




Ha npyixectBOoTO He ca M3BECTHH JOTMOBOPEHOCTH, B PE3YJTAT, HA KOMTO B Objell
iepHoa MoOraT jJa HACTBIAT NPOMEHH B IPUTEKABaAHHS OTHOCHTENEH s/ aKUHM OT
HACTOSILIIN AKLIHOHEPH.

HUJ ,Hunycrpuanen ¢oHa” HSMa BHUCAIIM CbAEOHHM, aIMMHHCTPATHBHH WM
ApOHTpaKHH NIPOU3BOICTBA.

ITpexBbpiissHETO Ha akUMH CTaBa M0 peja, omnpefeieH OT 3aKOHA W IMpaBHIATa 3a
pabora na LlenTpannus aenosutap. [IpexBBPASHETO ce BOHCBA B PErHCTPHTE Ha
lentpannus aenosurtap ¥ B KHMraTa Ha aKLIMOHEPHUTE.

Besko npexBbpisHe MMa CHIa CHOPAMO APYMKECTBOTO cliell Kato Obje BIHCAHO B
peructbpa Ha Llentpanuus aeno3utap. IlpaBarta no akumuTe ce yCTaHOBSBAT C JOKYMEHT 3a
peructpauus ot LlenTpanuns nenosutap (1eno3urapHa pasmnucka).

Benuky akuun Ha Jpy»KecTBOTO ca NOMMEHHH M He Mmorat jaa Obaar npeobpasyBann
B aKIIMM HA NPUHOCUTEN. AKIMHUTE HA APYKECTBOTO ca Oe3HAIHYHM, KATO BCAKA €/1HA aKIius
¢ ¢ mnpaBo Ha eauH riac. [lapruante Ha CcOOCTBEHMIIHTE-aKUHOHEPH M BCHYKH
3aILIKUTEIHA PEKBU3UTH, Ce BIHCBaAT B peructpute Ha LIJI.

Kum 31.12.2018 roauna eauncrseno Pocnun Kanutan [Taptabspe — bearapus OO]]
NpHUTEKaBa MoBeye 0T 5 Ha CTO OT IpaBara Ha riac B 0010To chOpaHue Ha APYIKECTBOTO.

[TpaBo Ha rnac B O6morto CuOpanue ce ynpaxHsaBa OT Juuara, npuaoOHIN aKUHu
Hail-kbeHO 14 1Hu npean parara Ha obuo0To cvOpaHue.

Ha apy:xecTBOTO He ca M3BECTHH CIOPA3yMEHHSI MEKAY aKUMOHEPHTE, KOWTO MOTAT
Jla I0BeJIaT 10 OrPaHHYEHUs B IPEXBBPIISIHETO HA aKIMH HJIH [IPABOTO Ha riac.

Cobriacho cosat ycras HUJl Unaycrpnanen @oua AJl uMa eaHocTeneHHa cuctema
Ha ynpasienue. CbBeTHT HA JUPEKTOPHTE YIPABISABA M IPEACTABIABA JIPYKECTBOTO.
JleiinocTTa HA APY)KECTBOTO € OPraHM3HWpaHa B OTAEJIH, KOMTO MOANOMAraT B3eMaHeTO Ha
pemieinss ot CpBeTa HAa JUPEKTOPHTE M H3BBPIUBAT ONEPaTHBHO-TEXHHYECKA H
KOHCYJITAaTHBHO — HH(pOpMAlIHOHHA AEHHOCT MO OCBIIECTBABAHE MpeAMEeTa Ha AeHHOCT Ha
HUJI. MusectuunonHara nefinoct Ha JlpykecTBOTO ce KOHCYATHpa oT MHBecTHUHOHEH
KOHCYJITaHT.

CbBeThT Ha AMPEKTOpHTE MMA crield(HUYHH QYHKUHH W MPABOMOILLMS, CBbP3AHH C
npeameTa Ha aeifHoCT, uejanTe u crparerusita Ha HUI, KouTo ce cueTosT BHB B3eMaHeTo Ha
pereHus 3a:

- omoOpsBaHe HAa HMHBECTHLUOHHATA [OJUTHKA Ha [lpyKecTBOTO,

BK/TIOYHTEIHO H JIHMHTHTE H OrpaHHYEHHATA 384 HHBECTHPAaHE [10 I1asapu

H HHCTPYMEHTH,



u3bupaHe M 3aMsiHa C MpeABapUTENHO oj00peHHe HA 3aMECTHHK-
npeacenarenss Ha K®H, pbkosoaewr ynpaenenuwe ,Hamzop wa
MHBECTHIIHOHHATa AeiHocT", Ha BaHkaTa aeno3urap;

H3bHpaHe u 3aMsHa Ha HHBECTHILIMOHHUS KOHCY/ITAHT Ha JpyxecTBOTO;
JIeHHOCT 110 OLIEHKA Ha HEeTHAaTa CTOMHOCT Ha aKTHBHUTE [0 pel H METO,IH,
npeasuzeny B [IpaBunata 3a oleHKa Ha akTHBHTE;

ApyrH TMpaBOMOIIMS, MPeABHMAEHHM B ycTaBa, B [paBUIaTa Ha
ylpaBisiBaHUTE KOJEKTHBHH HHBECTHLIMOHHHU CXEMH, B T€3H NpaBusIa UM
Apyrd BbTpelIHH akroBe, NpHeTH or CbBeTa Ha IHPEKTOpPHTE MM

ChABpIKAILMTE Ce B HOpMaTHBHATA ypeaoda.

CbBeThT Ha AUPEKTOPHTE € KOMIIETEHTEH [1a B3eMa pPELIEHHS H 110 BCHYKH BBIIPOCH,

KOHTO He ca OT M3KJIIoYMTe/lHata KommereHTHocT Ha OO0morto CBGpﬂHHe Ha

aKUMOHepHTe, KaTo crnai3Ba H3ucKBaHMATa Ha Tobprosekus 3axod, 3IITTLIK,

3KUCAITKH u akrosete 1o npujaraHeTo M, KakTo H CBOSI yCTaB.

B u3nbiaHenue Ha pyuxuunte ci ChBera Ha IMPEKTOPUTE:

OTroBaps 3a M3IMbJAHEHHETO Ha ofmaTa HHBECTHUHMOHHA MOJHTHKA B
CBOTBETCTBHE C NPEABHAECHOTO B MPOCIEKTa H YCTaBa;

nmpHeMa IIpaBuia 3a yIpaBleHHWe Ha pHCKa M CjIeAd 3a TAXHAaTa
aKTyaJIn3aLus;

MpHeMa MpaBWIa 3a BbTPElHa OpraHH3alus M Clead 3a TAXHarta
aKTyaIH3aLus;

OTroBaps 3a Ch3jlaBaHeTo M eeKTHBHOTO (YHKUMOHHpaHe Ha OTaes 3a
BBTPEILEH KOHTPOJI U OTAE 3a yIpaBjieHue Ha pHcKa;

onpejensi €KerogHo pHUCcKoBara NosiMTHKa Ha (oHpa, BKIOYHTEIHO
KOHKPETHH CTOMHOCTH Ha JHMMHTHTE 3a BBTPEIHH H MEXyHapoIHH
nas’apu U 1o BHA0BE HHCTPYMEHTH;

MepHOAUYHO TMpOBEPsBA 3@ MPAaBUIHOTO M e(EeKTHBHO CcrnasBaHe Ha

ob11aTa MHBECTHIIHOHHA MOJINTHKA U Ha OIrpaHHY€HHATA Ha PHCKA.

Ha unenosete Ha ChbBera Ha aupextopute Ha HUI Munycrpuanen goua™ AJl, Ha

CIYXHTEIINTE Ha JOPYXKECTBOTO H Ha CBBP3daHUTE C TAX JIHIA CC 366paHHB€1

CKJTHOYBAHETO HA:

CACJIKH, BKJ/IIOUHTEJIHO [OJaBAHETO Ha HapeXlaHufA, KOHUTO Moratr J/a
Ch3gazaT HEBApPHA HIH IIoABEXIalla IMpelacraBa OTHOCHO TBHPCEHETO,

Mpe/UlaraneTo WK leHata Ha (uHaHcoBH uHCTpymeHTH (DH), wnim



KOHTO MOrar jJa onpeaeisiT leHaTa Ha eIuH HiIM HAkoiako PM wHa
HeoOHYaiiHO HIIH H3KYCTBEHO HUBO,

CHEJKH, BKJIIOYHTEIHO [0JaBaHETO HA HapeKIZaHHA, MPH KOHUTO ce
13n0/13Bat GUKTHBHHU crocoOH Ml Apyrd (JOPMH HA U3MAMHH A€HCTBHS;
caeaku ¢ @M npu 3aTBapsSHETO HAa THProBCKATa CECHsi HA peryjIHpaHus
naszap, KOMTO Morar ja J0BeiaTr [0 MOABeKAaHe Ha MHBECTHTOPHTE,
JeicTBalli Bb3 OCHOBA Ha LIEHUTE Ha 3aTBapsHe,;

ApYTH CIEJNKH, 4pe3 KOHTO MOXKe Ja Ce OCBILECTBH MaHMIyJHpaHe Ha
nasapa Ha ®U,

CHIEJIKH, KOMTO ce OCHOBABaT Ha BhTpelHa HH(OpPMaLHs M0 CMHCHI Ha
y1.4 ot 3CII3DU;

CIE/IKH, KOMTO Ce OCHOBaBaT Ha noseputeiHa uudopmaius, B ToBa
YHUCII0 U CHEJIKH, KOMTO c€ OCHOBaBaT Ha MH(OpMaLHs 3a HEH3NbIHEHH
KITHEHTCKH HapexXaaHHs,

caenkn ¢ ®U, 1o KouTO ce OTHAcs HWHBECTHUHOHHOTO H3Cie1BaHe,
M3roTBeHO OT wieH Ha CpBera Ha JUPEKTOPUTE, CIYKHTE] Ha
APYKECTBOTO, H CBLP3aHH € Hero auua uiad caenku ¢ @YU cebp3anu ¢ GU
32 KOMTO Ce€ OTHACS M3C/eIBaHeTO, ChC 3HAHHETO 3@ BEPOATHHS MOMEHT
Ha ONOBECTABaHE MJH 33 CbAbPKAHMETO Ha MHBECTHLUHOHHOTO
H3CjieIBaHe; M3pedyeHHe MbPBO Ce€ Ipuiara, Koraro HHBECTHUHOHHOTO
H3CIeaABaHe HE € JOCTBIHO 3a nyOJMKaTa MM 3a HHBECTHTOPHTE H He
MOKe JIECHO fa Oble HanpaBeHO Bb3 OCHOBA Ha JOCTBIIHA 3a mybnukara
WJIH HHBecTUTOpHTE HH(pOopManus; 3abpanaTa 1o H3peyeHHe NbpBO BaXKH,
JokaTo He ObJe ocurypeHa pasyMHa BB3MOMKHOCT 3a ajpecaTuTe Ha
MHBECTHIIMOHHOTO W3C/IeABaHe Ja JAeiCTBAT ChIJIACHO HEro;

caenku ¢ ®U, no KOHMTO ce OTHACS HHBECTHLUHOHHOTO H3Cje[BaHe,
M3roTBEeHO OT 4ieH Ha ChBeTa Ha AMPEKTOPUTE, CIYKUTEN HIIH CBBP3aHu
¢ TAX Jmua, wiu caenxku ¢ ®U cebp3anu ¢ OU 3a KOUTO ce oTHacH
M3cjelBaHeTo, B NMPOTHBOpeHHEe € JajJ€HH MPENnopbKH B MepHoaa, 3a
KOHTO T€ ca BaJIMIHH, OCBEH MPH H3KJIOYUTEIHH 00CTOATEICTBA;

caeakn 3a cmerka Ha Gonga B o6eM WM € yecToTa, Ha LIEHH HJIH C
onpe/e/ieHa HacpelHa cTpata, 3a KOUTO cnope obcrosTecTBara MOKe
Ja ce InpHeme, Ye ce W3BLPIIBAT H3KIIOYHTENHO B MHTEpeC Ha JHlle YjeH

Ha ChbBeTa HA JUPEKTOPUTE, CIYKHTEN HIH CBBP3aHO C TAX JIHIIE;



- IOKYIIKa 3a CMeTKa Ha Jinue wieH Ha CbBeTa Ha AUPEKTOPHTE, CIYKUTE
HIH CBBP3aHO € TAX JHlLEe Ha ()MHAHCOBH HHCTPYMEHTH, 338 KOHTO
QouabT € noAai HapeKaaHe 3a MoKynka, 1 npoxaxbdara um Ha DoHma or
TOBa JIMIIE HA 1I€HA, 10-BUCOKA OT 1I€HAaTa, Ha KOSTO I'H € 3aKyIHI;
- JMYHH CHEJIKM, TPH KOMTO C€ H3Moa3Bar napd H  (GHUHAHCOBH
HHCTpyMeHTH Ha DoHja;
- VsBbpuiBaHeTo Ha NPHKPHTH MOKYNKH HIM npoAaxOH Ha (uHaHCOBH
MHCTPYMEHTH, T.€. OCBIUECTBABAHETO HA TMOpeaulld OT CHeIKH o
IeHCTBHS, CBbP3aHH ¢ ()HHAHCOBH HHCTPYMEHTH, UPe3 KOUTO Ce MOCTHra
pesyiaTar Ha INOKynka u/min npoaxba Ha TakuBa ()HHAHCOBH
MHCTPYMEHTH, HapUMep 3aMfiHa Ha aKUUM C AbPKABHH IIEHHH KHHIKa H
nocieasama npopaxkba Ha AbpHKABHUTE LEHHM KHHMKA HIIM 3aMsHa Ha
aKIHK C IBJITOBH (hHHAHCOBH HHCTPYMEHTH C OCTAThUEH CPOK JI0 najeska
N0-MaJIKO OT €JIHH Mecell,
Manwaaurennuat uineH Ha ChBeTa HAa AHPEKTOPUTE /H3NBAHMTENEH IHpEKTOp/ e
komnereHnteH naa npeacrasiaspa HWJ m npu ocbuiecrsgBaHe Ha npeaMera Ha
JIeHHOCT, KaTo BHHArM JeiicTBa OT MMETO M 3a CMETKa Ha JApYKECTBOTO H MOCTaBs
HHTEepecHTE Ha MOCIEAHOTO HA/l CBOUTE.
M3nbaHUTEIHUAT AMPEKTOp Ha3HayaBa M OcBOOOKIaBa CIIYKHMTEIHTE, KAKTO H
ApyruTte auua, paboTelin no 10orosop 3a Jpyxectsoro.
M3nbIHUTEIHUAT ZHPEKTOP UM [TPaBo J1a JaBa o(pHIMAIHN U3SBJIEHHS OT MIMETO Ha
HpyxectBOTO.
3a U3BBpIIBAHE HA MHBECTHIIHHM B LIGHHHM KHHKA H yNpaB/ieHHE HA HHBECTHLIHOHHHS
noptdeiin Ha apyxkecTBOTO V3nbiaHuTeaHHAT aupektop, cien peuenne Ha CII, B
chotBercTBHe ¢  wi.175, an5 or 3IAKUCAIIKWM, ckmousa jgoroBop 3a
MHBECTHIIMOHHM KoHcyatauuu, ¢ juue no wil2 or 3[1OW /uuBectHHHOHEH
KOHCYJITaHT/, KOETO HMa MPaBo /a U3BbPIIIBA TAKABA JACHHOCT.
MHBECTHIIMOHHUAT KOHCYJITAHT OCBIIECTBABA ACHCTBHA 10!
-  HMsrorssiHe HA HHBECTUIIHOHHH aHAJIIM3H, B TOBA YHCIIO:
1/ ananu3upaHe Ha naszapa Bb3 OCHOBAa HAa MaKPOMKOHOMHYECKHTE
noxasarejy 3a crpaHata M B riodajteH mamad W H3rorBsHe Ha
MPOTHO3H /KPAaTKOCPOUHH — A0 | I., © ABJATOCPOYHH — 3a MEPHO Hal

1 r./ Bb3 OCHOBA Ha Te3H aHAIH3H;



2/ cnbupade Ha MH(pOpMAaLHUs 3a APYKECTBATA, YUHTO (PUHAHCOBH
MHCTPYMEHTH ce npeanarat nyOJIHYHO, BKIIOUHTEIHO TEXHHTE
(MHAHCOBM MOKA3aTeJuM W APYrd AaHHH, KOUTO HMAT 3HauyeHHe 3a
1a3apHOTO CbCTOSHHE HA EMHCHHTE HM;
3/ ananu3upaHe Ha JaHHHUTE 3a JpPYyMHKeCTBATa, YHHTO EMHCHH ce
npejanarat my6GaH4HO, KAKTO W H3rOTBSIHE HA NMPOrHO3HM Bb3 OCHOBA Ha
TO3U QHAJIH3.
[IpenocraBsHe Ha HMHBECTHIHMOHHH KOHCYJITAllHH MW B3eMaHe Ha
HHBECTHLIHOHHH PEIIEHHs 3a CK/IIOYBAaHE Ha CHEJIKH [0 YIpaBieHHe Ha
MHBeCTHUMHTE Ha (QoHJAa B MpPeXBbPASEMH LEHHH KHHMXKa M APy
JTUKBHAHH ()HHAHCOBH aKTHBH,
Marots Mogen Ha noprdeiina na @onga npu cnassBaHe Ha
YCTAHOBEHHUTE HMHBECTHULIHOHHH OrpPaHHYEHNs], BIJIIOMHTENIHO [PENnopsYBa
M3BBPLIBAHETO HA ONpEAe’eHH HHBECTHIIMH WIH MPEeKpaTsBaHETO Ha
TAKNBA, KATO OMpejieNs KOJIHYecTBa, MUHUMAIHH U MAKCHMAJIHH LIeHH;
[IpenocraBsHe Ha MHBECTHLUHOHHH KOHCYITAlMH MO APYIH BBIPOCH
CBbP3aHH C OCBIIECTBSBAHE HA MHBECTHIIHOHHATA JAeiHOCT Ha (oHua U
pasnpeaeneHHeTo Ha prcKa;
[Topnomarane 3amurara Ha HHBECTHIIHHTE HA DoHAa;
[TpenocTaBsine Ha MEPHOANYHH HHBECTHIIHOHHH KOHCYJITALHH H MHEHHS
[0 JONBJHHTETHO IIOCTABEHH BBIIPOCH, CBbpP3aHHM ¢ JeiHocTra Ha
Qonpa;
YyacTue B H3roTBSIHETO Ha npocnekTH Ha PoHaa, KAKTO U KOHCY/ITHpaHe
nyOJIMYHOTO Mpejiarade Ha akunnte Ha Ponja;
MHBECTHLIHOHHHUST KOHCY/ITaHT, B paMKHTE Ha CKJIIOYEHHS HOrOBOp
M3BBLpIIBA JEfiHOCT caMO MO MHBECTHIIMOHHO KOHCYJITHPaHe, OTHOCHO
caenku ¢ uHaHcoBH MHCTPyMeHTH. Toi He MOJe aa M3BBPIIBA MPABHH
1M (paKTHUECKH AeiiCTBHUS 110 ONEPATHBHO YIpaBjIeHHe HA APYHKECTBOTO,
B cworercrBue ¢ w1175, an.5 or 3AKUCAIIKHA otHomenusTa Mexay
JPYKECTBOTO M MHBECTHMLMOHHHMS KOHCYJITAHT, YCJIOBHATA B J0roBopa
MEKIy TAX M IpeKpaTaBaHeTo My, LUe ce peryjaupar u cbobpasHo
M03aKOHOBHUTE HOpMaTHBHHU aktoBe nmo npuiaarare Ha 3JAKMCAIIKH n

Ykazanus Ha KOMHCHSITA.



CepBeThT Ha JUPEKTOPHUTE, MO NpPEMTIOKEHHEe M ChC 3amoBe] Ha M3nbaHHTE IHHA
JAMPEKTOP, Ha3HAYaBa o TPYA0B A0roBop J[HpeKTop 3a BPB3KH C HHBECTHTOPHUTE.
JIMpeKTOPBT 3a BPH3KH C HHBECTHTOPUTE TpAOBa Aa UMa MOAX0/silla KBaIH(pHKanus
WM ONHT 3a OCBUIECTBSABAaHE Ha CBOMTE 3aIb/DKEHHA M He Moxe jga Obae wieH Ha
YIIpaBUTEJIEH UM KOHTPOJIEH OpraH i MPOKYPHCT Ha JIPYKECTBOTO.
JIMpeKTOpBT 3a BPB3KH C HHBECTHTOPHTE!
- ochlecTBsIBa e)eKTHBHA BPb3Ka MEXKIy YIPABHTEIHUS OPraH Ha IPYyKeCTBOTO H
HEroBUTE AKIIMOHEPH W JIMLATA, NPOSBHIM HMHTEpEC 1d MHBECTHPAT B IIEHHH
KHHKa Ha JPY’kKECTBOTO, KaTO MM NpeaocTaBs HH(OPMALMS OTHOCHO TEKYIOTO
(huHAHCOBO M HKOHOMMYECKO ChCTOSIHHE HA APYIKECTBOTO, KAKTO M BCSKa Apyra
HH(pOpMaLKs, Ha KOSTO Te UMAT MPaBO MO 3aKOH B KAYECTBOTO UM Ha aKLHOHepH
HJIH MHBECTHTOPH;
- OTroBaps 3a U3MNpallaHe B 3aKOHOYCTAHOBEHMS CPOK Ha MaTEPHAIHTE 3a CBHKAHO
O61110 cpOpanye 10 BCHYKH aKIIMOHEPH, MOUCKAIH J1a CE 3alI03HAAT C TAX;
- BOAH M CbXpaHSABA BEPHH M NBJIHM NPOTOKOAH OT 3acenanusta Ha CJ] Ha
APYIKECTBOTO;
- OTroBaps 3a HABPEMEHHOTO H3MpallaHe Ha BCHYKH HEOOXOAMMH OTHETH H
yBEIOMJIEHHS Ha APYKECTBOTO 710 KOMHCHATA, PEryJnpaHus nasap, Ha KoiiTo ce
TBPryBaT LEHHHTE KHHJKA Ha APYKecTBOTO, H LleHTpannus aenoszutap;
JIMpekTopbT 3a BpPB3KM C HHBECTHTOPHTE CE€ OTYHTAa 3a JEiHOCTTa CH Ipea
aKuHoHepuTe Ha roauiHoTo O6mo cubpanue.
Jlnuara, KOMTO yNpaBisBaT JPYKECTBOTO, ca [UTbKHH Aa cbaeiicTBaT Ha JlupekTopa
3@ BPB3KH C HHBECTHTOPHTE, KAKTO U J1a KOHTPOJIHPAT H3MbIHEHHETO HA QYHKLUHUTE,
3a JlupekTopa 3a BpB3KH C HHBECTHTOpHUTE ce npuaarat wi. 116 “a”, an. 1, un. 116

“0” ot 3IIILIK.
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