TOKJIAZL 3A JEMHOCTTA
na HUJI ,,Uuaycrpuanen doun” AJL
kbM 30.09.2015 r.

1. UnBecTHINOHHA MOJIMTHKA 32 nepuoaa 01.01.2015-30.09.2015

Uusectunuonnara crparerus Ha HUJ “Uunyctpuanen goux” AJl ce ocHoBaBa Ha
MHBECTHpAaHE HA CpejcTBATa Ha JPYXKECTBOTO B JIMKBHIHH, HHCKOPHCKOBH H
CPEeIHOPHCKOBH IIEHHH KHHJKA, KOMTO B JABJITOCPOYEH IUIAH Ja I0HecaT Ha aKIIHOHEPHTE Ha
IpyKecTBOTO Meyanba moA (opmara Ha JAMBHICHTH WM Ha KanuTanoBa nevyanba. Takusa
LeHHH KHUKA ca JTMKBHIHHTE akIMK Ha GBIrapcku ApyxKecTBa, KOMTO ce Thprysar Ha “b®b
~ Co¢us” AJl, akuum Ha JIpYrH CTpaTerdyeCKd BAXKHH INPEANPUSITHS, KAKTO H
KOpHOpaTHBHH 00Hraiuy. 3HayuTeIHa 4acT OT NapHYHHTE CPe/ICTBA Ce AbPHKAT HA CPOUHH
JITIO3HTH, KOHTO HOCAT nedanba noj popmara Ha JIMXBH.

HUJT “Uuaycrpuanen poux” AJ] ce cTpemu ja nourbpika banancupan noprdeiin ot
aKTHBH, KONTO [a € W3TOYHHK HA OTHOCHTEIHO BHCOKa JOXOJHOCT M CBIIEBPEMEHHO Ja
ocHrypsaBsa HeoOXoauMara JIMKBHIHOCT Ha JPYKeCTBOTO. JIMHAMHKaTa B MpEIaraHeTo Ha
[IeHHH KHHKa Ha OBJArapckus KalmuTaloB rasap NpelocTaBs Bb3MOKHOCTTA 3a MOCTHIAHE Ha
BHCOKA JIOXOJHOCT IPH HHBECTHPAHE B aKIHH HA EMHTEHTH, ThpryBaHH Ha noja Ha “bdb -
Copus” AJl. Tlpes wusrexsnoro Tpumeceune Ha 2015 roamHa NpoXBIDKH KpH3ara Ha
¢MHAHCOBHTE MMa3apH, KOETO ce OoTpasd Ha ofeMa Ha CKIIOYEHHTE CHCIKH, KaKTo H
pesyarata oT TAX. JlpyKecTBOTO OTYHTA PA3BK chaj Ha Opos U obema Ha CKIIOYEHHTE

CICJIKH.

2. JuKBHIHOCT

B ofema Ha axtuBute Ha HUJ] “Unapycrpuanen ¢oun” Al xem 30.09.2015 r.
npeobiafaBaT MapuYHHTE CPEACTBa (CPOYHM JENO3HTH B JIeBa M BANYTA, paslliallaTelHu
CMETKH B JIeBa M BATYTa, KAKTO M KACOBH HAJIHYHOCTH), KOMTO ca B pasmep o0wio Ha 595 143
neBa, koeTo mpeactasnsisa 82.25% OT akTHBA Ha ApykecTBOTO. Clle/IBAT HHBECTHIMH B
HeHHH KHiKa ((MHAHCOBH aKTHBH TpeIHa3HaueHN 3a npojak0a) B pasmep Ha 122 174 8. ,
Koeto mpexactapnspa 16.88% or akrusute Ha apyxectBoTo. HeTekyuiute HeuHaHCOBH
akTHBH ca c OamaxcoBa croiimoct 50 B, u ca cworBetHo 0.01% oT akTHBHTE.
KparkocpounnTe BieMaHus B pasmep Ha 5273 5., npeacrasissar 0.73% oT akTuBuTe, a

pasxoaute 3a 6belIN epHoIH, B pasmep Ha 945 1. ca 0.13%.



[TapuuHuTe CpeACTBA Ha JPYKECTBOTO OCHOBHO ca noi (opmara Ha KpaTKOCPOYHH
JIENO3UTH TIPH THPrOBCKH OaHKH M CpeACTBa MO pasMallaTelHH CMETKH MpH 100pu
noropopenu juxBeHH npouentr. Kem 30.09.2015 cpounuTe neno3uTu ca B pasmep Ha 584
069 nB.,0or Tax 217 131 USD c pasnocroiinoct kbM 30.09.2015 3a 379 069 nesa, a
cpejicTBaTa Mo pasiuiallaTe]HH cMeTKH ca B pasmep Ha 11 060 nesa, ot Tax 100 USD c
pasrocToiiHocT kbM 30.09.2015 3a 175 nepa. Pa3xoau oT OTpHLATEIHH KYPCOBH pa3jiHKH ca
B pasmep Ha 34 037 4B. M MOJOXKHTEIHH KYpCOBH pa3iuKu B pasmep Ha 77 730 iB.
DHHAHCOBUAT pe3yJITaT Ha JAPYKeCTBOTO 3a NMepuoa e 3aryba B pasmep Ha 180 164 ns.

KoM 30.09.2015 roauna ApyKecTBOTO HE € H3MUTBAIO JHKBHIHH 3aTPYIHEHHS.

KBM MOMEHTAa Ha H3rOTBSHE Ha OTHETa 3a YMpaBAEHHE HE Ca HaIMIe TEHJCHIHH,
obcrosTeNcTBA MM PHCKOBE, KOMTO OMXa J0BEIH MM 3a KOMTO HMa OCHOBaHHE 1a ce
CMSTa, Ye 1€ JI0BEJaT J0 CBIIECTBEHO IOBHIIABaHE MM HaMalABaHE HA JIMKBHIHOCTTA Ha

JPYyKeCTBOTO.

3. CTpYKTYpA HA AKTHBHTE

Junamuxara Ha aktuBuTe kbM 30.09.2015 r. Moe 1a ce nmpociie/id NpH aHajiu3a Ha

cieaHara Tabiuua:
Tabmmua 1:
Buo akmue 30.09.2015(x.neea) | 31.12.2014(x.nesa)
[Tapuunu cpencrsa 595 605
Kparkocpounu B3eMaHus 3 2
KpaTkocpoyHH HHBECTHIIUH 0 0
WMHBeCTHIIHU B LICHHH KHHKa 122 230
HedunaHncoBH akTHBH 0 0
P-1u 3a OBe1H MepHOIH 1 0

K®M 30.09.2015 roauna Apy’KecTBOTO OTHOBO HHBECTHpa CBOOOJHHTE CH TMApHYHH
CpelCTBa B CPOYHH JEMO3UTH. PE3KHAT cnaja B CTOHHOCTTAa HA MHBECTHIMHTE B AKIHH €
pe3yNTaT OT OlLEHKaTa MM B CIEACTBHE CPHBA Ha (MHAHCOBHTE Masapw, KoiTo ce ycema
ocezaemo H Ha B®B. CBoboaHuTe MapH4HH CPEACTBA Ha JPYKECTBOTO Ca MHBECTHPAHU B
JIEMO3UTH C eJHOMECEYEeH, TPUMeECeueH, LIeCTMeceYeH W TOAHMIIEH CPOK Ha majuex IpH

CBOTBETHO [10-BHCOKH ITPOMOLHOHAIHH JIMXBEHH MMPOLCHTH.



HUI HWupycrpuanen @®oux AJl uma HaMmepeHHe J1a W3BBPUIM YBEJIHYEHHE Ha

KaltuTajia CH.

[Tpe3 u3TeKI0TO TpPUMECe4He ce CKIoYHXa JABa (GopybpAHH JOTOBOPH 3a MOKYIKO-

nponax{ﬁa Ha aKIIHH.

Ha 23.09.2015 r. ce ckmoun (GopybpieH I0roBop 3a nokynko-nmpojaaxoa va 40 000
/getupujecer Xmwiaau/ Opos akuuH OT KamuTana Ha EBponeiicka 371paBHOOCHTYPHTEHA
kaca 3AJ] Ha croitnoct 107 200 51B. /cTO W celeM XWIsAu U jABecta jea/. [Inamanero mo
cjiesikara Ie ce W3BBpIIH B cpok g0 30 aHM OoT BOHCBaHETO B ThproBckuaT Perucrbp Ha

yBenuyaBanero Ha kanutana Ha HUJ] Muaycrpuanen ®onn AL

Ha 24.09.2015 r. ce cxmoun Gopysp/ieH JOroBop 3a NoKynko — npojax6a na 1 500
/xunsaa v nercrotun/ 6pos akuuu ot Kanutaita Ha BEL] K2 AJl na croitnoct 107 250 n1B.
/cTo M celleM XMIISIH JBecTa U netaecet sesa/. [Lnamanero no caenkara Ine ce H3BbPIIH B
cpok 10 30 auu ot BuHcBaHeTo B ThbproBekusT PerucTep Ha yBeIH4aBaHETO Ha KalmuTajia Ha

HUJ] Unaycrpuanen @ouna AL

4. DUHAHCOBH Pe3yITATH

[Ipes usrexsnoro tpumeceune Ha 2015 roauHa JApyKeCTBOTO HE € OCBIUIECTBUIIO
ClIEJIKH C ICHHH KHHIKa.

O6mara 6anancosa croiinoct Ha HUJI “Unaycrpuanen ¢poua” AJl kem 30.09.2015
r. e B pasmep Ha 723 585 nB., a HeTHaTa cToifHoCT Ha akTHBUTE € 718 305 1B.

Ilenarta Ha akuus e 0.89125145325 nB., H3UHC/IEHa KAaTO CHOTHOLIEHHE HA HETHATA

CTOIHOCT Ha aKTHBHTE, KbM OpOsi Ha eMHTHPAHHTE OT JAPYKECTBOTO AKI[HH.

5. KanurajgoBu pecypcu

JpyxectBoto oTynta KbM 30.09.2015 3ary6a 3a nepuoja B pasmep Ha 180 164 1.
Pe3epBuTe Ha APY)KECTBOTO ca pasnpe/Ie/ieHH KakTo cile/Ba:
a) 3aKOHOBH pe3epBH B pasMep Ha 10% ot kanuTana Ha apykecTBoTO — 80 595 JB.
6) oTpHIATENIeH PE3epB OT MOC/EABAINN OLUEHKH Ha aKTHBH U IacHBH — (659 596) 1B.;
B) HHBECTHIIHOHHHU pe3epBH — 113 772 nB.;

r) pesepBH ¢ 00110 NpeHa3HaYeHHe (OMBIHHTEIHN pe3epsH) — 557 747 nB.

6. JIpoMaHAa B HEHATA HA AKIHHTE HA IPVKECTBOTO

Axuuure Ha HUJT “Unnycrpuanen poua” AJl ce teprysar Ha “b®b — Codus™ A,

Heo(HIMAIEH a3ap Ha aKIHu, cerMeHT “B”.



7. Mporpama 3a npujiarage Ha MEKIVHAPOAHO NMPH3HATH CTAHIAPTH 3a 100po

KOpnopaTiuBHO VIIPABJIEHHE

HUJl “Uunycrpuanen goua” AJl usnbanssa npuerara rnpe3 2003 r. or ChBera Ha
aupextopute ,,IIporpama 3a npuiaraHe Ha MEXIyHapOIHO NMPU3HATH CTAHAAPTH 3a 100po
KOPIIOPaTHBHO yIpaBicHHE.

ITpe3 usteknoro tpumeceyne Ha 2015 roaumHa AEHHOCTTa Ha YHMPaBHTEIHHTE H
xoutponun opranu Ha HUJ[ “HUnnycrpuanen doux” AJl e Ouna B CHOTBETCTBHE C
IlporpaMata 3a MNpujaraHe Ha MEXAYHApOIHO TPH3HATH CTaHAApTH 32 100po
xopnoparusHo ynpasienne va HUJ{ “Unnyctpuanen poun” AL

JIpy’KeCTBOTO CYHMTA, e HA TO3H eTal He ¢ HeoOXOAMMO J1a ce TpaBH MPEeoleHKa Ha
I[lporpamara 3a mpuiIaraHe Ha MEKAYHApPOIHO TIPM3HATH CTaHHapTH 3a J00po

KOPIOPATHBHO YIIPaBJICHHE.

8. Baxkuu ¢h0HTHH, HACTBIHJIN ¢JIe/1 TOAHITHOTO CHETOBOAHO NMPUK/JIIOMBAHE.

He ca HacTBIMIHM BaXKHH CHOMTHA, KOMTO Hajarar jaa ObAaT OMNOBECTEHH IMOpPaIH
BB3MOJKHOCTTA J1a IPOMEHST 3HAYMTENHO (PHHAHCOBOTO CHCTOSHHE Ha JPYKECTBOTO,

MpeICTAaBCHO B HACTOALIHSA OTHET.

9. lpeaBHAAAHO PAIBHTHE HA JIPYKECTBOTO

[Ipe3 2015 r. apykecTBOTO HMa HaMepeHHEe Ja MPOIBIKH MOJMTHKAaTa CH HA
MHBECTHPAHE BLB BHCOKO JOXOJHH IIEHHH KHHKA Ha MyOIMYHH ApyxKecTBa. PHKOBOACTBOTO
HA JPYXKECTBOTO C€ HajasfBa C MOMONITA HAa WHBECTHIHOHHHA KOHCYITAHT, B3€THTE
MHBECTHIIMOHHH pelIeHHs Ja JOBeJaT J0 yBeJHYaBaHE Ha JIOXOIWTE Ha JPYKECTBOTO H
MOCTHraHe Ha olile 1mo-100pH (UHAHCOBH pe3y/TaTH.

10. JIipyra undopmanus
Kum 30.09.2015 npysxectBoto nputexasa 100 000 6p. akuuu B HemyOIH4HOTO

apyxectBo [Tunrsunute AJl, KOUTO HE Ce THPryBaT Ha aKTHBEH Iasap. Ha 6a3za Ha peurenue
ot CJ1 na HUJI u ITporokos Nr288a/30.12.2014r, Ha KOETO € B3€TO PEIICHHE 3a ONpEeeIsHE
Ha TAXHATA CIPaBeUTHBA CTOWHOCT, KOSTO € onpeieniena Ha 65 245.12 nesa.

Bb3 OcHOBA Ha MpeUTOKEHHE OT HHBECTHIHOHHUS KOHCYNTAHT Ha JPYKECTBOTO H
pemenue ot CJ] na HUJI u [Tporokon Ne300/30.06.2015 r., ce B3e pemenue 3a obe3rieHKaTa

Ha npuTexasanuTte akuun Ha [Tuarsunnte AJl Ha 100%.



HPCB OTYETHHA MEPHOJ JIPYKECTBOTO HE € CKIIIOUBAIO CACIIKH ChC CBBHP3aHH Jua,

KaKTO M CIEJIKH, KOUTO ca H3BBH oOHYaiiHaTa My JeifHOCT.

JIpy’KecTBOTO He BOJH CIEJIKH H3BBLHOAIAHCOBO.

KsMm 30.09.2015 roauna crpyKTypara Ha HMHBECTHIMHTE W JJIOBHTE Y4acTHsS Ha

WHUJ] Unpycrpuanen goua” AJl u3riexnaa 1o cieHus Ha4uH B XHILJIB.:

Maptupa Ume KonuuectBo | Mapka | CroWHocT ax'r:;::e Ha
OPYXecTBoTo

BSTR 3MAL BYNCTPAL, - COPUA 674.000 | 6p. 20 2.785%
CCB TE UeHTpanxa Koon. banka Afl 2000.000 | 6p. 2 0.277%
CHIM Xumumnopt Af] 6269.000| 6p 9 1.218%
ENM EHemoHa ALl 1593.000 | 6p. 0 0.022%
EUBG Espoxong Bwarapua Afl 21992.000 | 6p. 15 2.041%
FIB MbPBA UHBECTULLMOHHA BAHKA AJ] 8757.000 | 6p. 19 2.569%
PING MuHreuHuTe EAL 100000.000 | 6p. 0 0.000%
SLB CnbHues 6par A} 6835.000 | 6p 17 2.352%
TRACE Tpeic Mpyn Xong ALl 4950.000 | 6p. 30 4.162%
ZHBG 3bpHeHu XpaHu bbnrapus AL 22724.000 | 6p. 8 1.127%
ZLP 3natHu nacbum AL 1709.000 | 6p 2 0.331%
Oomo 122 16.884%

Cnopen HopmaTtHBHaTa ypeaba u Bbrpemnute npaswia Ha HUJ , Mugycrpuanen

doun” AJl mpyxkecTBOTO HAMA MpaBo Ja MOJy4aBa 3aeMH H KPEJIMTH H PECHEKTHBHO Ja

OTIIyCKa TaKHuBa. ,HPY)KCCTBOTO He € NOoJI3BAJIO 3aEMH, KaKTO U HE Ca OTIIYCKaHH TaKHBa Ha

apyru apyxectsa kbM 30.09.2015 roanna.

IIpes oryernus nepuox Ha 2015 roauHa Apy’KECTBOTO HE € EMHTHpPAIO H HE ¢

[1oJIy4aBajlo CpeACTBa OT H3BbpIIEHA HOBA CMUCHA Ha HEHHHU KHHIKA.

3a rnepuojia HAMa HACTBIIHIIH IPOMEHH B OCHOBHHUTE IPHHIMIIM 3a YIIpaBIEHHE Ha

EMHTCHTA.

Paamepm Ha H3MJIATEHHTE HETHU BB3HATPAXKICHUS Ha WICHOBETE HA YIIPABHTC/IHUTE

U KoHTpoNHKTe opranu KbM 30.09.2015 ca u3noxenu B ciieaHaTa Tadanna:

Ume Bb3HarpaxaeHue 3aemMaHa no3uumsa
Tomop Jumutpos Koues 4 063.50 uneH C
yneH C w nanwnHuTeneH
Jlauuen ['eoprues AieKcaH/IpOB 16 470.00 AvpexTop
Benuo I'eoprues 31paBkoB 1 036.00 BBbTPELUEH KOHTPOonLop




Pazmepm Ha Bb3HArpaXJIeHUATA KbM BBHIIHH KOHCYJITAHTH € KaKTO ClieBa:

Ume BtaHarpaxaeHue 3aemaHa no3vuums
Yasnap Credanon
[lexepKHiicKH 1 088.08 WHBECTULMOHEH KOHCYNTaHT
Panuna MBanoBa AHresiosa 1 020.09 Puck MEHUAXBP

Ha Jpy:KecTBOTO He ca W3BECTHH JOTOBOPEHOCTH, B pe3yiTaT, Ha KOHTO B Obieln
MEpHOJl MOTaT Ja HACTBIAT IIPOMEHH B MPHTEKABAHHSA OTHOCHTENEH T aKUHH OT
HACTOSIIIN aKIIHOHEPH.

HUJ] ,Unayctpuanen (ona” HIMa BHCAIM CbAEOHH, aJIMHHHCTPATHBHH HIIH
apOUTpaKHU NTPOM3BOJICTRA.

[MpexBBpIIiHETO HA aKIMK CTaBa 10 peja, ONpeJesieH OT 3aKoHa M NpaBuiata 3a
pabora Ha Ilentpanuus naenosurap. [IpexBbpisiHeTo ce BHHCBA B perucTpHre Ha
LlenTpasiHus Aeno3uTap U B KHUraTa Ha aKIlHOHEPHUTE.

Besko NMpexBhpIIIHE UMa CHJIA CHIPSAMO JPYXKECTBOTO ciell KaTo Obje BIIHCAHO B
peructbpa Ha [lenTpanuus nenosurap. [Ipasata mo akuuuTe C€ yCTAaHOBABAT C JAOKYMEHT 3a
peructpais ot LlenTpannus aenosurap (Aeno3urapHa pasiucka).

BcHuKH akIMH Ha JPYXKECTBOTO ca MOMMEHHH U He Morar ja 6baat npeobpasyBaHu
B aKIMH Ha TIPUHOCHTEN. AKIHHTE Ha JIPY’KECTBOTO ca OE3HAINYHH, KaTO BCsKA €/IHA aKIHs
e ¢ mnpaBo Ha eauH rnac. [lapTauTe Ha COOCTBEHHIMTE-aKUHOHEPH H BCHUKH
3aBIKHTENIHA PEKBU3NTH, ce BITUCBAT B peructpute Ha L1,

KeMm 30.09.2015 roauna exquncrseno Pocnun Kamuran [Taptabspe — bearapus OO/]
NpHTEXkKaBa MOBeYe OT 5 Ha CTO OT IpaBaTa Ha riac B 0610To chOpaHue Ha IPYKeCTBOTO.

IIpaso Ha rac B O6moro Crpanne ce ynpaxHsABa OT JMIATA, NPHAOOHIN aKIHH
Haii-kbcHO 14 1M npeau aararta Ha o01oTo crOpanue.

Ha apyecTBOTO He ca W3BECTHH CIIOpasyMeHHsI MeXK/y aKIIHOHEpHTE, KOUTO Morar
[1a IOBEJIAT {0 OrpaHHYEHHS B IPEXBHPISHETO HA aKIIMK HJIH [TPABOTO Ha rJ1ac.

CoraacHo cosit yeras HUJ] Unnyctpuanen ®oua AJl Ma eHOCTENeHHa cHCTeMa
Ha ynpasiende. ChBETHT HA IMPEKTOPHTE YNpPaBisBa W IPEACTaBIABA IPYKECTBOTO.
JleitHocTTa Ha JIPYKECTBOTO € OpraHW3HpaHa B OT/EIH, KOMTO MOAMOMAraT B3eMaHeTO Ha
pemenuss or CpBeTa Ha JUPEKTOpPHTE M H3BBPUIBAT ONEPATHBHO-TEXHHYECKA H
KOHCYATATHBHO — HH(OpMAIHOHHA AeHHOCT MO OCHIIECTBABAHE MpEAMETa Ha JCHHOCT Ha
HUJl. VnBecTnimonHata aeifHocT Ha JIpyXkecTBOTO ce KOHCY/nTHpa OoT MHBeCTHIHOHEH

KOHCYJITaHT.



ChBEeTHT Ha JAMPEKTOpHTE HMa crelH(GUIHH (YHKIHMH U TIPaBOMOIIHS, CBHP3aHH C

npeaMeTa Ha JeiHocT, uenurte u crparerusta Ha HUJI, kouTo ce cheTOAT BBB B3€MaHETO Ha

PEILIEHHS 3a.

onobpsBaHe Ha HHBECTHHIHOHHAaTa NONMTHKAa Ha JlpyxecTBoTo,
BKJIFOYHTEIHO H JTHMHTHTE U OrpaHHYEHHSATA 3a HHBECTHPAHE 110 Ma3apH
U HHCTPYMEHTH;

u3bupaHe W 3aMsHa C [peABapHTENHO on00peHHe Ha 3aMECTHHK-
npencenatenss Ha K®OH, pobkoBomem ynpasnenue ,Hamsop Ha
HHBECTHIIHOHHATA JieiiHOCT", Ha OaHKaTta Jeno3uTap;

u30bHpaHe ¥ 3aMsHa Ha HHBECTHIIHOHHHS KOHCYNTaHT Ha J[pyXKecTBOTO;
JeHHOCT Mo OLIEHKa Ha HeTHAaTa CTOWHOCT Ha aKTHBHTE M0 peJl H METOJIH,
npeasuaeHu B [IpaBuiara 3a oleHKa Ha aKTHBHTE;

Jpyrd [paBOMOIMS,, TpPEJBHJEHH B YycTaBa, B [IpaBWilata Ha
yHpaBiasiBaHHTE KOJIEKTHBHH HHBECTHIIHOHHH CXEMH, B T€3H MpaBHia HIIH
JIpYrd BBTpPElIHH akToBe, mpHetH oT ChBeTa HA JUPEKTOPUTE HIIH

ChABpPIKAIIHTE CE B HOpMAaTHBHATA ypenﬁa.

CoBeTHT Ha JUPEKTOPUTE € KOMIIETEHTEH J1a B3CMa PCIICHHA W 110 BCHYIKH BBITPOCH,

KOHTO HE ca OT H3KIIOYHMTENHATa KoMmereHTHocT Ha O6moTo C'bﬁpaHHe Ha

aKIMOHEpHTE, KaTo chasBa H3ucKBaHusTa Ha Twprobekus 3akon, S3IIITIK,

3KUCAITKH u akToBeTe 1o npujiaraHeTo HM, KaKkTo U CBOsSt yCTaB.

B usnnanenne Ha GpyHkuuute ci ChBeTa Ha AMPEKTOPHTE:

OTroBaps 3a H3IBJIHEHHETO Ha obllara MHBECTHIHOHHA MOJHTHKA B
CHLOTBETCTBHE C MPEABHCHOTO B MPOCIEKTA U YCTaBa,

nmpueMa MpaBWia 3a YNpaBleHHE Ha pHCKa W ClIeIH 3a TAXHArta
aKTyaau3alus;

npHeMa MpaBWia 3a BBTPElIHAa OpraHu3aldst M Cclead 3a TAXHArTa
aKTyaTH3alus;

OTroBaps 3a ch3JaBaHeTo H e(eKTHBHOTO (YHKIMOHHpaHE HA OT/eN 3a
BBTpelICH KOHTPOJI H OT/IeJ 3a YIpaBJIeHHe HA PUCKa,;

ompejie/isi €XKEroJHO pHCKOBaTa MOJMTHKA Ha DoHAA, BKIIOYHUTETHO
KOHKPETHH CTOWHOCTH Ha JHMHTHTE 3a BBTPEUIHH H MEXIYHapoIHH
rasapu M 10 BHIOBE HHCTPYMEHTH;

MepHOJIMYHO TIpOBEpsiBA 3a MPaBWIHOTO M e(EeKTHBHO Cla3BaHe HA

oO1iaTa HHBECTHIIHOHHA ITOJIMTHKA H HA OrpaHUYEHUATA HA pUCKA.



Ha unenosere Ha CrBera Ha aupekropure Ha HUJI ,,MUunycrpuanen dounn™ AJl, na
CIY’)KMTEJMTE Ha JPY’KEeCTBOTO M Ha CBBP3aHHTE C TAX JuuUa ce 3abpaHsBa
CKJIFOYBAHETO Ha!

- CHeJIKH, BKJIIOYHTEJHO I10JaBaHETO Ha HapeKIaHHs, KOHTO Morar Ja
Ch3JaaT HeBspHA WIM IMOJABEKAalla MpeicTaBa OTHOCHO TBPCEHETO,
npeUlaraHeTo WM LeHata Ha ¢uHaHcoBH HHCTpyMeHTH (PH), nim
KOHTO Morar [a OMpejieNsT IlieHara Ha eAuH win Hskoako ®U na
HeoOHYaitHO WJIH H3KYCTBEHO HUBO;

- CHeNIKM, BKIIOYHMTEIIHO MOJAaBAHETO HA HapekIaHHs, IPH KOHTO ce
H3M013BaT (PUKTHBHH criocoOu uiu Apyrd GopMH Ha H3MaMHH AEHCTBUS,

- cueakd ¢ ®U npu 3aTBapsiHETO HA THProBCKaTa CEeCHs Ha peryupaHus
nasap, KOHTO MOrar ja JOBeJaaT A0 MOJBEXKJaHE Ha HWHBECTHTOPHTE,
JieiicTBalIIH Bb3 OCHOBA Ha LIEHUTE Ha 3aTBapsHe;

- JIpYTH CHENKH, Ype3 KOUTO MOXKE Jla ce OCBIIECTBH MaHMITyJHpaHe Ha
nasapa Ha OU;

- ClIeJIKM, KOHTO Ceé OCHOBaBaT Ha BhTpelIHa HH(OpMAalHs 10 CMHCHI Ha
yi1.4 ot 3CI130U;

- CHENKH, KOMTO c€ OCHOBAaBaT Ha TMoOBepuTeNlHa HH(opManMs, B TOBa
YHCJIO M CHEIKH, KOHTO ce OCHOBaBaT Ha WH(pOpMalHs 3a HEH3IIbIHEHH
KJIHEHTCKH Hapex1aHus;

- cuenxku ¢ U, 1o KOMTO ce OTHACS HWHBECTHLIHOHHOTO H3CIEIBaHe,
usrorseHo ot wiedH Ha CbBera Ha AUPEKTOPHTE, CIYXKHTE]l Ha
JPY’KECTBOTO, H CBBEP3aHH ¢ Hero jinua uim caenku ¢ ®U cebpsanu ¢ U
3a KOMTO C€ OTHACS M3CIEIBAHETO, ChC 3HAHUETO 3@ BEPOSTHHS MOMEHT
Ha OMNOBECTABaHE WM 33 CBhIbPKAHHETO HAa HWHBECTHIHOHHOTO
u3ciie/IBaHe; H3pedeHHe MbPBO CE€ MpHIara, KOraro HMHBECTHIIHOHHOTO
H3cjie[IBaHe He € JIOCTBITHO 3a MyOJIMKara WK 3a HHBECTHTOPUTE H HE
MOjKke JIeCHO Jia Ob/le HallpaBeHO Bh3 OCHOBA Ha JOCTBIIHA 3a My0O/HKara
HJIH HHBecTHTOpHTEe HHpOpMaIHs; 3abpaHara 1o U3pedeHUe IbPBO BaKH,
J0KaTo He Obje OCHrypeHa pa3dyMHa BB3MOMKHOCT 3a ajpecarure Ha
MHBECTHIIHOHHOTO H3Cle/IBaHe aa JAeHCTBaT ChITIACHO HETO;

- cnenku ¢ ®U, 10 KOMTO ce OTHAcs WHBECTHIIMOHHOTO H3CIIe/IBaHe,
U3rotTBeHo oT 4ieH Ha ChBeTa Ha AUPEKTOPHTE, CIIYIKUTEN HIIH CBBP3aHH

¢ Tax suua, wim caeinku ¢ ®U cebp3ann ¢ @M 3a kourto ce oTHacs



u3ciie/IBAaHeT0, B IPOTHBOpEYHE C JIajJieHH TPENopbKH B INEpHoja, 3a
KOMTO Te ca BAJIUIHU, OCBEH MPH H3KIIOYUTEITHH 00CTOATENICTBA;

- clenku 3a cMerka Ha PoHaa B o0eM WIH ¢ 4ecTOoTa, Ha LEHH HIH C
ompe/ie/ieHa HacpellHa CTpaHa, 3a KOHTO cropejl 00CToATeICTBATAa MOKE
1a ce TpHeMe, 4e ce H3BBPIIBAT H3KIFOUHTETHO B HHTEPEC Ha JIHIE YIeH
Ha ChBeTa Ha JUPEKTOPHUTE, CIYKHUTEN HIIH CBBP3aHO C TAX JIHIIE,

- TOKYIKa 3a cMeTKa Ha Jjiuile wieH Ha ChbBeTa Ha TUPEKTOPHUTE, CIYKUTEN
MM CBBP3aHO C TAX JHIe Ha (UHAHCOBH HHCTPYMEHTH, 3@ KOHTO
MouaBT € oAl HapexkaaHe 3a MOKyINKa, i npoaax6ara uM Ha PoHa OT
TOBA JIMIIE HAa 1IeHa, T0-BUCOKA OT LI€HAaTa, Ha KOSATO I'H € 3aKYITHII;

- JMYHH C/EJKH, [pH KOHTO ce MH3MoN3BaT MHapH H  (DHHAHCOBH
HHCTpyMeHTH Ha DoHa;

- U3BHpIIBAHETO HA NPUKPUTH MOKYNKH WIH MpojaxOu Ha (UHAHCOBH
MHCTPYMEHTH, T.€. OCBIIECTBABAHETO Ha TMOpEIHIA OT CHEIKH H
NeHCTBUsA, CBBP3aHH ¢ (PHHAHCOBH MHCTPYMEHTH, Ype3 KOMTO C€ MOCTHIa
pe3yiITar Ha MOKynKa wW/uinn npojakba Ha TakuBa (MHAHCOBH
HHCTPYMEHTH, HalpUMep 3amMsHa Ha aKIHH C JIbpKaBHH UEHHH KHHXKA H
nocneapama npoaakba Ha AbpiKaBHUTE LEHHH KHHXKA WJIM 3aMsHa Ha
aKIMHU ¢ ABJIrOBH (PHHAHCOBH MHCTPYMEHTH C OCTAThYEH CPOK JI0 Majiexa
MO-MaJIKO OT €/IHH MECEIL.

M3nbanureanusT wieH Ha ChBeTa Ha JMPEKTOPHTE /M3ITBJIHHTENEH AUpeKTop/ e
komnerenteH na npexacrasiassa HWJl w npu ochlllecTBABaHe Ha MNpeaMmera Ha
NIeHOCT, KaTo BHHArM JeiicTBa OT HMETO M 3a CMETKa Ha JIPY)KE€CTBOTO W IOCTaBs
MHTEpeCHTEe Ha I0CIIeIHOTO Hajl CBOUTE.

U3nBAHATEIHUAT JAUPEKTOp Ha3HayaBa W OCBOOOMKIaBa CIYKHTEIHTE, KaKTO H
JpyruTe juia, paboTelH no Joropop 3a JIpykectsoTo.

W3nbaHHTENHUAT JUPEKTOP UMa IPaBo Ja JaBa oQUIHAIHU H3ABJICHUS OT HMETO Ha
Jlpy»ecTBOTO.

3a u3BBLPIIBAHE HA HHBECTUIIMH B LIEHHH KHHKA H YIpaBlIeHHe HA HHBECTHIIHOHHHSA
noprdeiin Ha apyxecTBoto U3NbIHHTEIHHAT aupekTop, ciex pemenne Ha CJI, B
cporBerctBue ¢ wi.175, an.5 or 3AKUCHAIIKH, cxmousa moroBop 3a
MHBECTHIHOHHH KoHCyaTauuu, ¢ juue mo wil2 or 3[I®U /uHBeCTHUHOHEH
KOHCYJITAHT/, KOETO UMa [IPaBo Ja H3BBPILBA TaKasa IeHHOCT.

HMHBECTUITHOHHUAT KOHCYJITAHT OCBIIECTBABA JneiicTBug 10:



M3roTBsiHe Ha HHBECTHIIHOHHH QHAIH3H, B TOBA YHCIIO:
1/ aHanM3MpaHe Ha masapa Bb3 OCHOBAa Ha MaKpPOMKOHOMHYECKHTE
MmoKazaTenu 3a cTpaHata M B riobaneH Mamab M M3roTBAHE Ha
MPOTHO3H /KPAaTKOCPOYHH — J10 | T., U ABJITOCPOYHH — 3a MEPHOM HAI
1 r./ Bb3 OCHOBA Ha T€3H aHAIU3H;
2/ cwbupane Ha MHGOpMaLHs 3a JAPYKECTBAaTa, YHHTO (HHAHCOBH
HHCTPYMEHTH ce Tmpetarat myOIMYHO, BKIIIOYHTEIHO TEXHHTE
¢dHHAHCOBH MOKa3zaTeqH W APYrH JaHHH, KOHTO HMAaT 3HaueHHe 3a
Ma3apHOTO ChCTOSHHE HA EMHCHHUTE HM;
3/ aHanu3MpaHe Ha [JaHHHUTE 3a JpYKECTBaTa, YHHTO EMHCHH ce
npejiarat myGIHYHO, KAKTO U H3rOTBSHE Ha MPOTHO3H Bb3 OCHOBA Ha
TO3H aHAH3.
[IpegocTaBsHe Ha MHBECTHUHOHHH KOHCYITalliM W B3eMaHe Ha
WHBECTHLMOHHH PEIeHUs 3a CKJIIOYBAHE Ha CJEJIKH 10 yIpaBieHHe Ha
uHBecTHIMHTE Ha DOHJA B NPEXBBPISEMH HEHHH KHHXKa W JIPYyrH
THKBHIHHU (PUHAHCOBH AKTHBH;
Hsroteas moxen Ha mnoprdeiina nHa @oHma npH crna3BaHe Ha
YCTaHOBEHHTE MHBECTHIIHOHHH OTPaHHYEHHUS, BKIIOYHTEIIHO MPENophyBa
M3BBPIIBAHETO HA ONpe/eleHH HHBECTHIMH HWIIH IIPEKPaTsBAHETO Ha
TAKMBA, KATO OIpe/esist KoIHYecTBa, MHHUMAHH H MAKCHMAJTHH LIEHH;
ITpenocraBsiHe Ha HMHBECTHIIMOHHH KOHCYJITAlHH IO JAPYTH BBIPOCH
CBBP3aHH C OCBILECTBSBAHE HAa WHBECTHIHOHHATA JeifHocT Ha (onjga U
pasnpejieleHHeTo Ha PHCKa,
[Toamomarase 3amiTaTa Ha HHBeCTHIHHTE HAa DoH/A;
[IpenocraBsiHe HA MEPHOAUYHH HHBECTHIIHOHHH KOHCYJITALMH U MHEHHS
M0 JONBJIHHTENHO TOCTABEHH BBIIPOCH, CBBp3aHH C JEHHOCTTa Ha
donpa;
VuyacTHe B H3rOTBSHETO Ha MpocnekTd Ha MoHa, KAKTO H KOHCYITHpaHe
ny6IMYHOTO Npe/ularane Ha aknuuTe Ha Ponja;
WHBECTHIIMOHHUAT KOHCYJITAHT, B PAMKHTE Ha CKIIIOYEHHs [0roBOp
U3BLPLIBA JIEIHOCT caMO MO MHBECTHIIMOHHO KOHCYJITHpaHe, OTHOCHO
cenk ¢ (puHaHcoBH MHCTpyMeHTH. Tolt He MOJKe J1a U3BBPIIBA NIPABHH

WK (haKTHYECKH AeiCTBHUS 10 ONEPATHBHO YIPABJICHHE HA JAPYHKECTBOTO;



- B cworsercrBue ¢ wi.175, an.5 or 3JIKHUCHIIKHU orHoeHusTa MEKILY
JPYKECTBOTO M WHBECTHLIHOHHHS KOHCYJITAHT, YCIIOBHSITA B JI0roBopa
MEXIY TAX M TPEKpaTsBaHETO My, ILe Ce peryjiupar H cho0pasHo
M013aKOHOBHTE HOPMATHBHHU akToBe mo mpunarade Ha 3JKUCIIIKH u
VYka3zanus Ha KOMHCHSATA.
ChBETHT Ha JMPEKTOpHTE, MO TpeUlokKeHHe W che 3amoBen Ha M3nmbiHUTENHHA
JIMPEKTOp, HazHauaBa Mo TPyAoB J0roBop JIUpeKTop 3a BPh3KH C HHBECTHTOPHTE.
JIMpeKTOpHT 3a BPH3KH C HHBECTHTOPHTE TPsAOBa Ja HMa MOAXOMAIIA KBATHHKALHS
MM ONHT 3a OCBIIECTBABAHE HA CBOMTE 3adbDKEHHs M He Moke aa Obje uwieH Ha
yIpaBuTe/IeH HIH KOHTPOJIEH OpraH WM IIPOKYPHUCT Ha JPYkKECTBOTO.
JMpeKTopbT 3a BPB3KH C HHBECTHTOPHTE:!
- ochllecTBsBa e(heKTHBHA BPb3Ka MEXKIY YIIPABHTEIHUS OpraH Ha JAPY/KECTBOTO U
HErOBUTE aKIHOHEPH H JIHIlaTa, NMPOSBHIM HHTEpEC Jla MHBECTHPAT B IEHHH
KHHKA Ha JPY/KECTBOTO, KaTO MM MpeaocTaBs HH(POPMALUs OTHOCHO TEKYIIOTO
(MHAHCOBO W HKOHOMHYECKO ChCTOSIHHE HA JIPYKECTBOTO, KAKTO H BCsKa JApyra
uH(popMallKs, Ha KOSTO Te UMaT MPaBO MO 3aKOH B KAYeCTBOTO UM Ha aKIHOHEpPH
WITH HHBECTUTOPH;
- OTroBaps 3a U3MpallaHe B 3aKOHOYCTaHOBEHHS CPOK HAa MaTepHATUTE 32 CBHKAHO
06110 chOpaHue 10 BCHYKH aKIIMOHEPH, MOMCKAJIH JIa CE 3all03HaAT € TAX;
- BOAM M CBXpaHABA BEPHH H INBJIHH MPOTOKONH OT 3acenanusta Ha CJ[ Ha
JIPYIKECTBOTO;
- OTroBaps 3a HABPEMEHHOTO H3MpallaHe Ha BCHYKH HEOOXOMHMH OTYETH H
YBEJIOMIICHHS] Ha JPYXKECTBOTO 0 KOMHCHSATA, PEryIHpaHus masap, Ha KOHTO ce
TBPryBaT IIEHHUTE KHIKA Ha IPYKeCTBOTO, U LleHTpainus Aeno3urap;
JIMpeKTOpbT 3a BPB3KH C WHBECTHTOpHTE Ce€ OTYHTA 3a JeifHOCTTa CH Mpen
akIuoHepuTe Ha roaumuoTo O6mo crbpanue.
JIunara, KOMTO yIpaBisBaT ApYKECTBOTO, ¢a JUIbXKHHU Ja chieicTsar Ha JlnpekTopa
3a Bpb3KH ¢ HHBECTHTOPHTE, KAKTO U Jia KOHTPOJIMPAT H3MbIHEHHETO HA (YHKIHHUTE.
3a JlupekTopa 3a BpB3KH C HHBECTHTOpHTE ce NPTy 7116 “a”, an. 1, un. 116

“6” ot 3IIILIK.

Usneanurened Jlupexrop: ......
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