JOKJIAJ 3A JEMHOCTTA
na HUJ] ,,MUunycrpuanen poua” Al
keM 31.03.2015 .

1. MuBecTHIIHOHHA MOJIHTHKA 32 nepuoaa 01.01.2015-31.03.2015

Uusectunuonnara crparerus Ha HUJ “Unnyctpuanen ¢oun” AJl ce ocHoBasa Ha
MHBECTHpaHe Ha CpeJAcTBaTa Ha JPYKECTBOTO B JIMKBHIHH, HHCKOPHCKOBH H
CpeHOPHCKOBH 1IEHHH KHIDKA, KOHTO B JABJATOCPOYEH IUIaH Jia I0HecaT Ha aKIHOHEepHTe Ha
Apy)ecTBOTO Mevan6a noj ¢opmara Ha AMBHACHTH MJIH HAa KanuTaioBa redyanba. Taknsa
IIEHHH KHHKa ca JIMKBHIHUTE aKIHK Ha OBIrapcKu ApyKecTBa, KOUTO ce Thprysat Ha “bdb
— Co¢us” AJl, akuuu Ha JApPYrH CTpaTerHYecKH BAXKHHM MPEMNPUATHS, KaKTO H
KOpPIIOPAaTHBHH OONHranuy. 3Ha4HTENIHA YacT OT NapHuHHTE CPEJCTBA CE€ AbpXKAT HA CPOHHH
JIETO3UTH, KOUTO HOCAT nevanba noj ¢popMara Ha JTHXBH.

HUJT “Unnycrpuanen Goux” AJl ce ctpemu aa mourbpika 6anancupan noprdeiin ot
aKTHBH, KOMTO /la € W3TOYHHK Ha OTHOCHTE/IHO BHCOKAa JOXOIHOCT H CBIIEBPEMEHHO Ja
ocHrypsisa HeoOXoauMaTa JHKBHIHOCT Ha JPYKeCTBOTO. JIMHAMHKaTa B MpearaHeTo Ha
HEeHHH KHIKA Ha OBJArapcKus KalHTaIoB Ma3ap NpejlocTass Bh3MOKHOCTTA 3a IOCTHIaHE Ha
BHCOKA JIOXOAHOCT NMPH WHBECTHPAHE B aKIIMH Ha EMHTEHTH, ThPryBaHH Ha MOJa Ha “bdb —
Copus” AJl. Ilpes wusrexnoro Ttpumeceyne Ha 2015 roauMHa NpOABIDKH KpH3aTa Ha
(MHAHCOBHTE Ma3apH, KOETO ce OTpasH Ha obeMa Ha CKIIIOYEHHTE CICJIKH, KaKTo H
pesyirtata oT TsaX. J[pyecTBOTO OTYHMTA ps3bK cnaj Ha Opos u obema Ha CKIIOYEHHTE

CIECJIKH.

2. JInkBuaHOCT

B obema na aktusute Ha HUJ[ “Unaycrpmanen ¢oua” Al xem 31.03.2015 r.
npeo6iazaBar MapHYHUTE CPEACTBA (CPOYHM JEMO3MTH B JieBa H BalyTa, pasiliallaTenHH
CMETKH B JIeBa U BaJlyTa, KAKTO H KACOBH HATHYHOCTH), KOMTO ca B pa3mep o010 Ha 648 214
neBa, koeto mpejacrasisa 74.00% ot axrHBa Ha ApyxecTBoTo. ClieaBaT MHBECTHLMH B
IEHHH KHIDKA ((PMHAHCOBH aKTHBH MpeHa3HaueHH 3a npojax6a) B pasmep Ha 219 650 us. ,
KoeTo mpescTasissa 25.08% OT akTHBHTE Ha JAPYKECTBOTO, OT KOMTO 65 245 JIB. B aKIHH Ha
HenyGmuunu apyxkectsa. Herekyumre HeHHAHCOBH aKTHBH ca ¢ GanaHcosa cTOHHOCT 62

1B. u ca ceotBetHO 0.01% oT akTuBHTE. KparkocpouHuTe B3eMaHus B pasmep Ha 5 781 Jis.,



npencrasissar 0.66% OT akTHBHTE, a pa3xoAuTe 3a OBeIH epuoH, B pasmep Ha 2200 .
ca 0.25%.

[MapuunuTe CpeicTBa Ha APYXKECTBOTO OCHOBHO ca moi (opMara Ha KpaTKOCPOYHH
JIENO3HTH TpH THProBCKM OGaHKH H CPEACTBA MO pa3IUIANIATETHH CMETKH IpH J00pH
JoropopeHH JuxseHH mpoueHTd. Kem 31.03.2015 cpounuTe Jemo3uTH ca B pasmep Ha 636
205 nB.,0T Tax 289 498 USD c pasuHocroitHoct kbM 31.03.2015 3a 526 265 neBa, a
cpeicTBaTa Mo pasilUIalliaTelHi CMETKH ca B pasmep Ha 11 959 nesa, ot Tax 149 USD c
paBHocToitHocT kbM 31.03.2015 3a 270 neBa. Pa3xoau oT oTpHLIATEIHH KYPCOBH Pa3IHKH ca
B pasmep Ha 2.00 JIB. M MONOXHTENHH KypCOBH pa3iuku B pasmep Ha 60 879 .
MDuHAHCOBHAT pe3y/ITaT Ha JAPYXKeCTBOTO 3a MepHoa e nevanba B pasmep Ha 45 072 18,

KsM 31.03.2015 roauHa ApyKeCcTBOTO HE € U3ITUTBAJIO JIMKBHIHH 3aTPYIHEHHS.

KbM MOMEHTa Ha H3rOTBSHE Ha OTHETa 3a YNpaBJIEHHE HE Ca HalMIle TEHICHIIMH,
obcrosTeNcTBA HJIH PUCKOBE, KOMTO OHMXa JOBENH MM 3a KOMTO MMa OCHOBAaHHE Ja ce

cMsATa, 4e IIe JoBeaT 0 ChIIECTBEHO NMOBHINABAHE HIIH HaMallsABaHE Ha JIMKBHIHOCTTA Ha

IPYKECTBOTO.
3. CTpyKTYpa HA AKTHBHTE

Juunamukara Ha aktuBHTe KBM 31.03.2015 1. MOXKe 1a ce mpociieIn NpH aHaJIn3a Ha

ciieiHarta Tadnuna:

Tabanua 1:
Buo akmus 31.03.2015(x.neea) | 31.12.2014(x.nesa)
[Tapuunu cpenctsa 648 605
Kparkocpounu B3eMaHus 6 2
KparkocpoyHu HHBECTHIIHH 0 0
MHBeCTHIIHH B LIEHHH KHHXa 220 230
He¢uHaHcoBH aKTHBH 0 0
P-mu 3a Opaemu nepHo i 2 0

KuMm 31.03.2015 rojauHa ApYKecTBOTO OTHOBO HHBECTHPA CBOOOJHHMTE CH NMApHYHH
Cpe/icTBa B CPOYHH JAEMO3HTH. Pe3KusAT crmajg B CTOHHOCTTa HA WHBECTHLHHTE B aKIHH €
pe3yJITar oT OleHKaTa HM B CJIEJICTBHE CpHBa Ha ()MHAHCOBHTE MasapH, KOHTO ce ycema

oce3aeMo u Ha BOB. CoboaHuTe MapH4HH CpelcTBa Ha JPYKECTBOTO ca HHBECTHPAHU B



HEerno3uTH ¢ eJHOMece4YeH, TPHUMECEYEH, LMIECTMECEYEH H TOAHIIEH CPOK Ha MNaJeK IpH

CBLOTBETHO MMO-BHCOKH ITPOMOIIHOHAJIHH JIMXBEHH IIPOLEHTH.

4. MdunaHcoBN PE3VJTATH

Ipe3 u3rexnoro tpumeceune Ha 2015 roauHa ApYKECTBOTO HE € OCBIIECTBUIIO
CHIENIKH C LIEHHH KHHXKa.

O6mara 6anancosa croitnoct Ha HUJ] “Unaycrpuanen ¢poua” Al kem 31.03.2015
r. e B pa3mep Ha 875 908 nB., a HeTHaTa cTOHOCT Ha akTHBHTE € 869 497 B,

Ilenara Ha axius e 1.07884598443 nB., u3uucneHa karo chOTHOIIEHHE HA HETHATa

CTOHHOCT Ha aKTUBHUTE, KbM 6p0${ Ha EMHTHPAHHTE OT JPYKECTBOTO aKIIHH.

5. KanutajgoBu pecypcu
IpyxectBoTo otunTa KbM 31.03.2015 nevan6a 3a nepuoaa B pasmep Ha 45 072 1.

PesepBuTe Ha JpyKeCcTBOTO ca pa3npe/e/IeHH KaKkTo cie/Ba:
a) 3aKOHOBH pe3epBH B pasmep Ha 10% oT kanmuTana Ha apyxecTBoTo — 80 595 5B,
6) oTpuIaTeNieH pe3epB OT MocieABallH OLEHKH Ha aKTHBH M nacuBH — (733 640) 1B.;
B) HHBECTHIIHOHHH pe3epBH — 113 772 n8B.;

r) pe3epBH ¢ 0010 MpeHa3HaueHHe (IOMbIHUTENHN pe3epsu) — 601 415 ns.

6.JIpoMsiHa B IeHATA HA AKIHHTE HA IPVHECTBOTO

Axuuure Ha HUJ] “Unnycrpuanen ¢poux” AJl ce teprysar Ha “B®B — Codusa™ AJl,

Heo(hHLHaNIeH Ta3ap Ha akLHH, cerMeHT “B”.

7. l'[porgama 3a NpHJarafie Ha MEKIAVHAPOAHO NMPHIHATH CTAHTADTH 34 mobpo

KOpIOPATHBHO VIIDABJICHHE

HUJ] “Unnycrpuanes poun" AJl uznmsnussa npuerata npe3 2003 r. ot CbBeta Ha
nupextopute ,,IIporpaMa 3a npuiiaraie Ha MeXXIyHapoIHO NMPH3HATH CTAHAApTH 3a 100po
KOPIOpPaTHBHO yNpaBiiecHHE”.

[Ipes ustexnoro TpuMeceune Ha 2015 roamHa JeiiHOocTTa Ha YNPaBUTEIHHUTE H
kontponuu opranu Ha HUJ “HUupycrpuanen ¢onx” AJ[ e Ouia B CHOTBETCTBHE C
[porpamMara 3a mpWiaraHe Ha MEKIYHApoOJHO MPH3HATH CTaHJapTH 3a Jo0po
kopriopatuHo ynpasnenne Ha HUJI “Unaycrpuanen goun” AJL

JIpy>xecTBOTO CUHTa, Y€ Ha TO3H €Tal He € HeoOXOAMMO Ja ce NpaBH MpeolleHKa Ha
[lporpamata 3a mpHiaraHe Ha MEXIYHapoJHO INpH3HATH CTaHJapTd 3a 100po

KOpPIIOPAaTHBHO YIIpaBJIeHHE.



8. Ba:xxnu c‘bﬁllTﬂﬂ= HACTBITHJIH ¢JIe/l TOAHIIHOTO CHMETOBOAHO NMPHK/IIOYBAHE.

He ca HacThmuIH BaXKHU C'bﬁHTHS{, KOHTO Hajiarat na OBaT onoBecTEeHH nopanan
BB3MOJKHOCTTA [Ja IIPOMEHAT 3HAYHTEITHO @HH&HCOBOTO CBCTOAHHE Ha JAPYKECTBOTO,

MpeAcTaBEHO B HACTOALIHA OTHCT.

9. lIpeaBu:xaaHo pa3BUTHE HA JAPYAHECTBOTO

[Tpez 2015 r. ppyxecTBOTO HMMa HaMepeHHE Ja INPOAB/DKH IOJHTHKATA CH Ha
HHBECTHPAHE BB BUCOKO JAOXOAHH LIEHHH KHIDKA Ha MyOIHYHH JpyKecTBa. PBKOBOJICTBOTO
Ha JpYXKECTBOTO Ce HajisgBa ¢ IMOMOIITA Ha HMHBECTHIHOHHHA KOHCYJTAHT, B3€THTE
MHBECTHIIHOHHH pPELIeHUs Ja JOBejaT A0 yBeJHYaBaHe Ha JOXOIAHMTE Ha IPYXKECTBOTO H
NOCTHraHe Ha olle no-1o00pH GHHAHCOBH pe3yNTaTH.

10. ipyra undopmanus

KeMm 31.03.2015 mpyxectBoro npurtexkasa 100 000 Op. axuuu B HemyOIHYHOTO
npyxectso [Tunarsunute AJl, KOUTO He ce ThpryBaT Ha akTHBeH nasap. Ha 6Ga3a na pemenue
ot CJ] na HUJI u ITporoxon Nr288a/30.12.2014r, Ha koeTo € B3€TO pelleHHe 3a ONpe/elsHe
Ha TAXHATA CIIpaBe/IiBa CTOHHOCT, KOSITO € onpeenena Ha 65 245.12 nesa.

[Ipe3 oTueTHHUS MePHO APYKECTBOTO HE € CKJIOYBAIO CHEIKH ChC CBBP3aHH JIMIA,
KaKTO M CHEeJIKH, KOWTO ca U3BBH obuyvaiiHaTa My NeiHOCT.

JpyxecTBOTO HE BOAM CHEIKH H3BBHOAIAHCOBO.

Ksm 31.03.2015 roauna cTpyKTypara Ha HHBECTHIMHTE M JSUIOBHTE y4acTHs Ha

HUJI Uuaycrpuanen ¢poun™ ALl uarnexnaa mo ciaeAHus HaYHH B XUILJIB.:

0,

Ume KonuuyectBo | Mspka | CroWHoCT asrru/;::e Ha

ApPYXecTBOTO

3MAL BYNCTPAL - CODUA 674.000 | 6p. 24 2.693%
Tb UeHTpanHa Koon. BaHka Af} 2000.000 | 6p. 2 0.269%
Xumumnopt AL, 6269.000 | 6p 12 1.328%
EHemoHa ALl 1593.000 | 6p. 2 0.275%
Espoxong Ebnrapua Al 21992.000 | 6p. 20 2.333%
MbPBA UHBECTULUMOHHA BAHKA ALl 8757.000 | 6p. 25 2.799%
MuureuuuTe EAL 100000.000 | 6p. 65 7.449%
CnbHues 6par AL 6835.000 | 6p 20 2.263%
Tpeiic Mpyn Xong AL 4950.000 | 6p. 37 4.200%
3bpHeHu XpaHu bvarapua AL 22724.000 | 6p. 10 1.157%
3naTHu nacbumn A 1709.000 | 6p 3 0.312%
O6uro0 220 25.077%



Cnopen HopmaTuBHara ypeaba u BwTpemnute npaswia Ha HUJL , Munycrpuanen
¢oun” AJl npy:kecTBOTO HsiMa INpaBO Ja IMOJy4YaBa 3a€MH H KpPEIHTH U PECHEKTHBHO Ja
oTIycka TakuBa. [{pyKecTBOTO He € MOJI3BAT0 3aeMH, KAKTO H HE ca OTIYCKaHH TaKHBa Ha
apyru apyxectsa kbM 31.03.2015 rogusa.

IIpe3 otuernust nepuon Ha 2015 roamHa ApYKECTBOTO HE € E€MHTHPAIO H HE €
T0JIy4aBajlo CPeCTBA OT H3BBpIIEHA HOBA EMHCHS Ha IIEHHH KHHXKA.

3a nepHoAa HSIMa HACTHIWIN NPOMEHH B OCHOBHHTE NPHHIIMIH 3a YIpaB/ieHHE HA
€MHTEHTA.

PasmepnT Ha M3MIaTEHUTE HETHH BB3HATPAXICHUS Ha YJIEHOBETE Ha YIPaBUTEIHUTE

1 KoHTposHuTe opraiu kM 31.03.2015 ca u3noxenu B cieanara tabnuuna:

Ume BbanarpaxaeHue 3aemMaHa no3vumsa
Tonop Iumurtpos Koues 1711.80 uneH CQl
yneHd C U nanwnHuTENEeH
Jaunuesn ['eoprues Ajnekcanapos 4104.60 AupeKTop
Benyo ['eoprues 3/1paBKoB 259.00 BbTPeLleH KOHTPOonLop

Paamepb'r Ha Bb3HArpaXJI€HuATa KbM BBEHIIHH KOHCYJITAHTH € KaKTO Clie[Ba:

Nme BbaHarpamneHue 3aemaHa no3vuusa
Yasnap Credanon
[Hlexepmxuiicku 212.02 MHBECTULIMOHEH KOHCYNTaHT
Panuna MBanoBa AHresosa 340.03 Puck MEHWIKBP

Ha 1pyxecTBOTO He ca M3BECTHH JIOrOBOPEHOCTH, B PE3yNTaT, Ha KOHTO B OBbiell
MEepHOJi MOraT Ja HACTBIAT INPOMEHH B MNPHTEXKaBaHHUS OTHOCHTENEH [l aKUMH OT
HACTOSIIIN aKIIHOHEPH.

HUJl ,Uunycrpuaied o’ HAMa BHCAIM ChACOHH, aIMHHHCTPATHBHH HIIH
apOUTpaXKHH MMPOU3BOACTBA.

IMpexBBpIIAHETO HA aKIMH CTaBa [0 peaa, ONMpejelieH OT 3aKOHA W MpaBuiara 3a
paGotra Ha Ilentpanuus pemosurap. I[IpeXBLpISHETO c€ BIHCBA B pPETHCTPHTE Ha
[{enTpasHus DeMO3UTAp U B KHHraTa Ha aKI(HOHEPHUTE.

Besiko mpexBBpIIsiHE HMa CHJIA CIPSMO JPYXKECTBOTO cjlefl KaTo Obje BIMCAaHO B
peructbpa Ha LlenTpannus aenosutap. [IpaBata 1o akiHHUTE ce yCTAHOBABAT C JOKYMEHT 3a
perucrpauus ot LleHTpanHus aenosurap (Ieno3uTapHa pasnucKa).

BcHYKH aKIMH Ha JAPYKECTBOTO ca MOMMEHHH M He MoraT aa Obaar npeobpasyBaHH

B aKIIMH HA ITPHHOCHTEIL. AKIHHTE Ha APYIKECTBOTO Ca 663HaJ'IH'-IHH, KaTo BCAKa €IHa aKIHsd



e ¢ mpaBo Ha emuH riac. [lapruauTe Ha coOCTBEHHUIMTE-aKIMOHEPH H BCHUKH
3aIBDKATENTHH PEKBU3HTH, C€ BIHCBAT B peructpute Ha LI

Ksm 31.03.2015 roguna equrctBeHo Pocaun Kanurtan [Taptabspe — bwarapus OO/]
IpHTEKaBa [MoBeye OT 5 Ha CTO OT IpaBara Ha riac B 06moro cxbpaHue Ha JIpyKecTBOTO.

[IpaBo Ha rnac B O6moto CrbpaHue ce ynpaxHsABa OT JHLATa, NpHA0OUIH aKInH
Haii-kbcHO 14 nHM npeau xatara Ha o6uiotTo cxbpaHue.

Ha npysecTBOTO HE ca H3BECTHH CIIOpasyMEHHS MEKAY aKIHOHEPHUTE, KOUTO Morar
Jla TOBEJIaT 110 OrpaHH4eHHs B IPEXBBPJISHETO HA aKIUH HIH MPaBOTO Ha riac.

Cwrnacuo cBost ycraB HUJ Uupycrpuanen @oux AJl uMa eHOCTENeHHa cHCTeMa
Ha ynpaBieHdHe. ChBETHT Ha AHPEKTOPHTE YIpaBisfiBa M MpPEACTaBisBa APYKECTBOTO.
JleitHocTTa Ha APYKECTBOTO € OpraHM3WpaHa B OTENH, KOMTO MMOJANOMAarar B3eMaHETO Ha
pemreduss ot CwBeTa Ha JUPEKTOPUTE M M3BBLPIIBAT ONEPAaTHBHO-TEXHHYECKA H
KOHCYITAaTHBHO — HH(OPMAIHOHHA NEHHOCT 110 OCHIIECTBSBAHE IIPEAMETa Ha JCHHOCT Ha
HUJ. UusectuunonHara aeifHocT Ha [[pykecTBOoTO ce KoHcyaTtHpa ot MHBecTHIHOHEH
KOHCYJITaHT.

CBBETHT HAa JUPEKTOPHTE MMa crelHPUYHH (YHKIUHH M MPaBOMOIIUS, CBBP3aHHU C
npeameTa Ha JeiHoct, nenure u crparerusra Ha HUJI, konto ce cbcTosT BBB B3eMaHETO Ha
peteHus 3a:

- omoOpsiBaHe Ha HHBECTHIMOHHaTa monuTHka Ha JlpyxkecTtBoTo,
BKJIIOYHTEIHO M JMMHTHTE W OTPaHHYEHHUATA 32 HHBECTHpAHE 110 na3apH
H HHCTPYMEHTH;

- wu30upaHe M 3aMsHA C MNpeJBapHTENHO O0A00peHHe Ha 3aMECTHHK-
npeacenatens Ha K®OH, pwskoBopeni ympasinenue ,Hamsop Ha
MHBECTHIHOHHATA JeiiHocT®, Ha 6aHkaTa Jierno3uTap;

- u30HpaHe U 3aMsiHA Ha HHBECTHITHOHHUS KOHCYITAHT Ha JlpyxecTBOTO;

- JIeHOCT 10 OlleHKa Ha HeTHATa CTOWHOCT HAa aKTHBHTE 110 peJl H METOJH,
npensuaern B [IpaBiiiara 3a olleHKa Ha aKTHBHTE;

- Opyrd mpaBoMoIIus, MpeABHAEHH B ycTaBa, B IIpaBHjlata Ha
yIpaB/IsBaHUTE KONEKTHBHH HHBECTHIIHOHHH CXEMH, B TE3H IIpaBHIIa HIH
Ipyrd BBTPEUIHH aKToBe, mpuHeTH OoT ChBETa Ha AMPEKTOPUTE HIIH
ChIbpKAIIUTE Ce B HOpMaTHBHATAa ypeba.

CHBETHT HA JUPEKTOPHTE € KOMIETEHTEH Ja B3eMa PEIICHHsS H 110 BCHYKH BBIIPOCH,

KOMTO HE ca OT H3KIIOYHTEJIHATa KoMmeTeHTHocT Ha OOmoro cnbpanue Ha



aKIHOHEpHTe, KaTo cma3dBa H3HckBaHuATa Ha Twproeekus 3akoH, 3IIIIIK,

3KUCIIKH u akToBeTe 10 NpHIaraHeTo HM, KakTO H CBOS YCTaB.

B u3snwiHeHHEe Ha (IJYHKL[HHTC cu CrBera Ha JAHPEKTOPHUTC:

OTroBapsi 3a H3MBJIHEHHETO Ha obmiara WHBECTHIMOHHA MOJHTHKa B
CBOTBETCTBHE C TIPEIBHICHOTO B MIPOCHEKTa H yCTaBa,

npHeMa TNpaBWiIa 3a YOpaBleHHe HAa pHCKa H Cleld 3a TAXHara
aKTyaJIH3alHs;

npHeMa MpaBHiIa 3a BBTPENIHA OpraHH3alks M ClIeId 3a TAXHATa
aKTyaaH3alus;

OTroBaps 3a Ch3JaBaHETO W eeKTHBHOTO (PyHKIMOHMpAHE Ha OTJEN 3a
BBTpEIICH KOHTPOI U OT/IeN 3a YIpaBJieHHe Ha PUCKa,

onpenesis €KEeroiHO pHcKoBaTra NonuTHKa Ha oHAA, BKIIOYHTEIHO
KOHKPETHH CTOMHOCTH Ha JIMMHTHTE 32 BBTPENIHH H MEKIyHapO/IHH
nasapy M M0 BHAOBE HHCTPYMEHTH;

MIEPHOJIMYHO IIpOBepsiBa 3a MPAaBWIHOTO H e(EeKTHBHO Cra3BaHe Ha

ofImara HHBECTHIIHOHHA MOJUTHKA U Ha OrpaHH4€HHATa Ha pHCKa.

Ha unenosere Ha CnBera Ha aupekropute Ha HUJ] ,,Uunycrpuanen gouna™ All, na

CIYKHUTEJIUTE Ha [JPYXKECTBOTO H Ha CBBP3aHHTE C TAX JiHLA CC 3a6paﬂsaa

CKIIIOUBAHETO Ha:

C/IEIKH, BKJIIOYHTEJIHO MOAaBaHETO Ha HapekKIaHHS, KOUTO MoraTr na
Ch3JagaT HEBApHA WM MOJBEXJalla IpejacTaBa OTHOCHO TBPCEHETO,
npejUlaraHeTo MM leHata Ha ¢uuancoBu HHcTpyMeHTH (PH), mmm
KOMTO MOrarT [a OmnpejeisT LieHata Ha eadH Wi Hakonko OU na
HeoOHyaltHO WIH H3KYCTBEHO HHBO;

CHIEJIKH, BKJIIOYHTEJIHO TOJABAHETO Ha HapexJaaHHus, NpH KOHTO ce
H3110/13BaT (PUKTHBHHU criocoOM WM Apyrd (JopMH Ha H3MAaMHH JeHCTBHSA,
caenku ¢ ®U npu 3aTBapsHETO HA ThProBCKAaTa CECHsl HA peryJiHpaHHs
masap, KOMTO MOraT ja JOBEJaT 10 IOJABEXJIaHE HAa HHBECTHTOPHTE,
JieiicTBalllH Bb3 OCHOBA Ha LIEHHTE Ha 3aTBapsHe;

NPYTH CIENKH, Ype3 KOHTO MOXE Ja Ce OCBHIIECTBH MaHHIIyJIHpaHe Ha
nasapa Ha ®U;

C/IeJIKH, KOHTO CE OCHOBABAT HA BBHTpEIIHa HH(OpMAlUsA M0 CMHCBI Ha

uyn.4 ot 3CII30U;



CHEIKH, KOMTO CE€ OCHOBaBaT Ha NoBepuTeslHa HHGopMmauus, B ToBa
YHCJIO M CHEJIKH, KOHTO ce OCHOBaBaT Ha MH(opMamus 3a HEeH3NBIHEHH
KJIHEHTCKH HapeKIaHHs,

canenku ¢ ®U, 1o KOMTO ce OTHAcCs HHBECTHIHOHHOTO H3CIIE/(BAHE,
H3roTBeHo oOT wieH Ha CbBeTa Ha IUPEKTOPHTE, CIYXKHTEI Ha
IPYKECTBOTO, H CBBP3aHHU € HEro Jinna uim caenku ¢ @U ceppsanu ¢ dU
3a KOMTO C€ OTHAcsl M3C/IeBAHETO, ChC 3HAHHETO 3a BEPOATHHS MOMEHT
Ha ONOBECTABAaHE WM 3a CBABPKAHUETO HAa HHBECTHIIHOHHOTO
M3cle/iBaHe; H3peueHHe MbpPBO Ce MpHiara, Korato HWHBECTHIHOHHOTO
H3cle/BaHe He € JIOCTHIHO 3a NMyOjuKara HIIH 3a HHBECTHTOPHTE H HE
MOJKe JiecHO Ja 6b/lie HalpaBeHO Bh3 OCHOBA Ha JOCTHITHA 3a mybnnkara
HJIH HHBECTHTOpHTE HH(opMarus; 3abpaHaTa 10 U3peYeHUeE IMbPBO BaKH,
JOKaTo He OBJe OcHrypeHa pa3dyMHa BB3MOKHOCT 3a aJpecaTHTE Ha
HHBECTHIIHOHHOTO H3CJIe/IBaHE Aa JACHCTBAT ChIJIACHO HEro;

cnenku ¢ ®U, no KoMTO Cce OTHAacS WHBECTHLIHOHHOTO H3CIEBaHe,
H3roTBeHO OT 4ieH Ha ChBeTa Ha JUPEKTOPHTE, CIYKHUTEN HIIH CBhp3aHH
¢ Tax muua, win caenku ¢ OU ceepzann ¢ @M 3a koHTO ce oTHacA
H3CJIeIBAHETO, B IIPOTHBOpEYHE C AaJIeHH IPENOpbKH B MEPHOJA, 3a
KOITO Te ca BAIMAHH, OCBEH MPH H3KIIOYHTEIHH 00CTOATENICTBA;

clelKH 3a cMeTka Ha QoHpa B o0eM HIIH C 4ecTOTa, Ha LEHH HIH C
ompejiejieHa HacpellHa CTpaHa, 3a KOHTO crnopej oOcToATeICTBaTa MOKE
J1a ce pHeMe, ue ce H3BBPIIBAT H3KIIIOYHTEJIHO B HHTEPEC Ha JIHIE WieH
Ha ChBeTa Ha JUPEKTOPHTE, CIYKUTEN HIIH CBBP3aHO C TAX JIHIIE,
NOKYIIKA 3a CMETKA Ha JHIe 4ieH Ha CbBeTa Ha JHPEKTOPHUTE, CIYIKHTE
HIH CBBP3aHO C TAX JMle Ha (UHAHCOBH MHCTPYMEHTH, 3a KOHMTO
MDoHIBT € NoJan HapexkIaHe 3a MOKyIka, H npogax6arta um Ha QoHja or
TOBA JIMLIE Ha [I€Ha, [10-BHCOKA OT [eHaTa, Ha KOATO I'M € 3aKyITHII;

JUYHH CHEJKH, [pPH KOHTO Ce M3M0ia3BaT mapH M  (HHAHCOBH
HHCTpYMEHTH Ha PoHa;

U3BbpIIBAHETO HA NPHUKPHTH MOKYIKH HAM NpoAaxOH Ha (UHAHCOBH
MHCTPYMEHTH, T.€. OCBIIECTBABAHETO Ha [OpeaHlla OT CHECIKH H
JeiicTBUs, CBBp3aHu ¢ ()MHAHCOBH HHCTPYMEHTH, Ype3 KOUTO Ce MMOCTHra
pe3yiaTar Ha [OKynKa W/HinH mnpojaxba Ha TakuBa (PMHAHCOBH

HHCTPYMEHTH, HAIpHUMep 3aMsiHa Ha aKIMH C JbPXKaBHH IEHHH KHHXKa U



nocineaBaiia npogaxba Ha JbpXKABHHTE LEHHH KHHXA WIH 3aMsgHa Ha
aKIUH C ABJroBH (PHHAHCOBH HHCTPYMEHTH C OCTaTh4€H CPOK J0 Najexa
MO-MaJIKO OT €JHH Mecell.
ManennutennusaT wieH Ha ChbBera Ha AUPEKTOPHUTE /H3NBIHMUTENIEH AUPEKTOp/ €
kKomnereHTeH jga npenacrasngsa HUJI v nmpu ocwbulecTBABaHe Ha MpeaMeETa Ha
JIeifHOCT, KaTo BHHATH JeiicTBa OT MMETO M 3a CMETKa Ha JIPYKEeCTBOTO U IOCTaBs
HHTEpeCHTEe Ha MOCJIEAHOTO Hajl CBOUTE.
W3nbAHUTEHHAT AMPEKTOp Ha3HayaBa M ocBoOOXaBa CIYKHTENHTE, KaKTO H
ApyruTe nuua, paboTeriu no gorosop 3a JpyxectBoro.
N3nbIHUTEIHHAT IHPEKTOP HMa MPaBo Jia JaBa opHIHATHH H3SABICHHSA OT HMETO Ha
HpyxecTBOTO.
3a U3BBPIIBAHE HA HHBECTHIIMH B LEHHH KHHKA U yIpaBjieHHE Ha HHBECTHIIHOHHHS
noprdeiin Ha apyxectBoto M3nmbiaHuTenHUAT aupekTop, cnen pemenue Ha CJI, B
ceorBercteue ¢ wi.175, an.5 or 3AKUCAIIKH, ckmouysa pgoroBop 3a
MHBECTHLHOHHH KOHcynTauumd, ¢ Jjune no wil2 or 3IIOU /uusecTHIMOHEH
KOHCYJITAHT/, KOETO HMa MPaBo Ja U3BBPILBA TaKaBa JeiHOCT.
MHBECTHIIHOHHHUST KOHCYJITAHT OCBILECTBABA AeiCTBUA 110:
- H3roTesHe Ha HHBECTHIIHOHHH aHAJIH3H, B TOBA YHCIIO:
1/ ananu3upaHe Ha maszapa Bb3 OCHOBA Ha MaKpOHMKOHOMHYECKHTE
MoKa3zaTeNnd 3a cTpaHarta W B riobajeH Mama® W HM3roTBIHE Ha
MPOrHO3H /KPaTKOCPOYHH — 10 | I'., H ABATOCPOYHH — 3a NEPUOJ Hall
1 r./ BB3 OCHOBA Ha Te3H aHAIH3H;
2/ cwbupane Ha uH(popMauHs 3a APYKECTBATa, YHHTO (UHAHCOBH
MHCTPYMEHTH ce mpejuiaraT myOjlH4HO, BKIIOUHTENHO TEXHHTE
()MHAHCOBH MOKa3aTeNd W JAPYrH AaHHH, KOMTO HMaT 3HadyeHHe 3a
11a3apHOTO CHCTOSTHHE HA EMUCHHTE HM;
3/ aHanu3MpaHe Ha JaHHHUTE 3a JpYy’KecTBaTa, YHHTO EMHCHH ce
npeasiaraT myeIH4HO, KAKTO U H3rOTBSHE Ha IIPOrHO3H B3 OCHOBA Ha
TO3H aHAJH3.
- IlpemocraBsiHe Ha MHBECTHIMOHHH KOHCYITalliH M B3e€MaHe Ha
MHBECTHIIMOHHH pEIleHHs 3a CKIIOYBaHE Ha CIHEJKH [0 YIpaBJIeHHE Ha
uuBecTHIHHTEe Ha (oHZA B MNpeXBBPASEMH [EHHH KHHXA H JpYyrd

JIHKBHJIHH l.J[.!HHaHCOBH dKTHBH,



- MWsrorsa mopmen Ha mnoprdeiina Ha @DoHma mnpH crna3BaHe Ha
YCTAHOBEHHUTE HHBECTHIHOHHH OTPaHHYEHHS, BKIIOUHTEIHO IIPENnopbhuBa
H3BBPIIBAHETO Ha ONpeleleHH HHBECTHIMH HIH MPEKpaTsBaHETO Ha
TaKHBa, KaTo ONpeess KoJuyecTBa, MUHHMAITHH H MaKCHMAaJIHU LIEHH,;

- IlpenocraBsHe Ha HMHBECTHIIHOHHH KOHCYJITALMH MO JAPYrH BBIIPOCH
CBBP3aHH C OCBILECTBABaHE HAa HHBECTHIHOHHATa JAeHHOCT Ha (OHIA H
pasnpeeneHHeTo Ha pHCKa;

- Tloxmomarane 3amuTara Ha HHBecTUIIMHTE Ha DoHa;

- IlpemocraBsiHe Ha NePHOJHMYHH WHBECTHIIMOHHH KOHCY/ITAllMH H MHEHHS
N0 JOMBIHUTEIHO [OCTABEHH BBIPOCH, CBBP3aHH C JEHHOCTTa Ha
®oHna;

- YuyacTue B H3rOTBSIHETO Ha MpocneKkTH Ha PoHMIa, KAKTO H KOHCYJITHPaHe
nyOJIHYHOTO Npeaarane Ha akiuute Ha oHja;

- VHBECTHIMOHHHAT KOHCYNTAHT, B pPaMKHUTE Ha CK/IIOYEHHS [0roBOp
H3BBPILIBA JAEHHOCT caMO [0 WHBECTHIIMOHHO KOHCYJTHpaHE, OTHOCHO
clienKH ¢ (PUHAHCOBH MHCTpYMEHTH. Tolf He MOXKe 1a W3BBbpUIBA NIPABHH
WK (pakTHYeCKH JelCTBHUS [0 ONEPaTHBHO YIIPaBJIeHHE Ha JIPYKECTBOTO,

- B cwotBerctBue ¢ w175, an.5 or 3JJKUCIIIKW orHomeHusTa MEXKIY
JIPYKECTBOTO M HMHBECTHIIHOHHUSI KOHCYITAHT, YCJIOBHATA B JIOroBOpa
MEKIY TAX H IpeKpaTsBaHeTo My, L€ c€ peryjupar H cboOpa3Ho
OA3aKOHOBHTE HOpMaTHBHH akToBe no mpuiarane Ha 3JKHCIAIIKH u
YkazaHus Ha KOMHCHSATA.

ChBETHT Ha JIMPEKTOpPHTE, MO MpeUlokKeHHe H che 3amoBed Ha M3mbiHHTEIHHA

JQHMPEKTOp, Ha3HavaBa Mo TpyAoB A0roBop JIMpekTop 3a Bph3KH C HHBECTHTOPHTE.

JIMpeKTOPHT 3a BPB3KH C HHBECTHTOPHTE TPsAOBa Ja HMa MOAXOAANIA KBAIH(HKALHUS

HWIH OINHT 3a OCBHIIECTBSABAHE HA CBOMTE 3aJb/DKEHHS H He Moike Ja Objle wWieH Ha
yIIpaBUTENIeH HJIH KOHTPOJIEH OpraH HIIH MIPOKYPUCT Ha JAPYXkECTBOTO.

JIupeKTOpHT 32 BPB3KH C HHBECTUTOPHUTE:

- ochlecTBsBa e)eKTHBHA Bpb3Ka MEKIY YNPaBUTEIHUSA OpraH Ha APYKeCTBOTO H
HEroBHTE AKIMOHEPH W JIMIATa, NMPOABHIM HHTEPEC Ja MHBECTHpPAT B LIEHHH
KHHKa Ha JPY’KeCTBOTO, KaTO UM MpeJocTaBs HH(pOpMaIHs OTHOCHO TEKYIIOTO
(HMHAHCOBO U HKOHOMHYECKO CHCTOSIHHE Ha JPYKECTBOTO, KAKTO M BCAKA Apyra
uH(pOpMaIis, Ha KOATO Te HMAT MPaBo 110 3aKOH B KAYE€CTBOTO HM HA aKIHOHEPH

HJIH HHBECTHTOPH,



- OTroBaps 3a M3IIpallaHe B 3aKOHOYCTAaHOBEHHS CPOK HA MaTepPHATHTE 3a CBUKAHO
OG0 crOpaHne 10 BCHYKH aKIIHOHEPH, ITOUCKAH J1a C€ 3aIl03HasT C TAX,
- BOOM M CbXpaHfABa BepHH H MBJIHH NPOTOKOMH OT 3acepaHusta Ha CJ| Ha
IPY’KECTBOTO;
- oTroBaps 3a HaBPEMEHHOTO M3MpaniaHe Ha BCHYKH HEOOXONMMH OTYETH H
yBeJIOMJIEHHS Ha IPYKECTBOTO 10 KOMHCHATA, peryJMpaHHs 1asap, Ha KOHTO ce
THPryBar LIEHHUTe KHIDKa Ha IpyxecTBOTO, U [{eHTpannus nenosurap;
JupekTopbT 3a BpPB3KH C HHBECTHTOPHTE C€ OTYHTa 3a JEHHOCTTa CH Ipel
akiuoHepuTe Ha roaumHoto Obmio crOpanue.
Jlunara, KOMTO yIpaBsBar ApYyKeCTBOTO, ca JUTHHKHHU Ja chieiictBar Ha Jlupekropa
3a Bpb3KH C HHBECTHTOPHTE, KAKTO U Ja KOHTPOIUPAT H3MBIHEHHETO Ha (JYHKIIHHUTE.
punarar wi. 116 “a”, an. 1, wr. 116

3a JlupekTopa 3a BpB3KH C HHBECTUTOPHTE
“6” ot IIITLK.
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