TOKJIAJ 3A JEMHOCTTA
na HU/J ,,Uuaycrpuanen ¢pona” AJl
kbpM 30.09.2018 r.

1. UuBecTnunoHHa noauTnka 3a nepuoaa 01.01.2018 - 30.09.2018

Wusectuunonnara crparerus Ha HUJ “Unayctpuanen dona™ AJl ce ocHosasa Ha
MHBECTHpAHe Ha CpeAcTBaTa Ha JIPYKECTBOTO B JIMKBHIHH, HHCKOPHCKOBH H
CpeIHOPHCKOBH LIeHHH KHHIKA, KOHTO B JABJITOCPOYEH IJ1aH J1a JOHEeCcaT Ha aKLHOHEPUTE Ha
JIpYKeCTBOTO neyanba moja (opmara Ha JUBMAEHTH WM Ha KanuTanosa nevaiba. Taxusa
LIeHHH KHMKa ca JMKBHIHHTE aklMH Ha GLirapcku ApyiKecTsa, KOMTO ce Thprysat Ha “bdb
— Co¢us” AJl, akuum Ha JApyrH CTPATErHYECKH BaXHH [PEANPHATHA, KAKTO H
KOpHNopaTtuBHU o0Juraiuy. 3Ha4uTeNHa 4acT OT NapHuHUTE CPEACTBA C€ JIBP/KAT HA CPOYHH
JIETIO3UTH, KOMTO HOCAT neyanba noj popmara Ha JIMXBH.

HUJT “Unnaycrpuanen goux” AJl ce ctpemn aa nouibpika danancupan noptdeiin ot
aKTHBH, KOHTO Ja € M3TOYHHMK Ha OTHOCHTEIHO BHCOKA JIO0XOIHOCT M CBHIIEBPEMEHHO Ja
ocurypssa HeoOXoaumara JMKBHAHOCT Ha ApyxecTBOTO. JIMHAMHMKATA B Npe/ularaHeTo Ha
LIEHHH KHIDKA Ha OBJIrapcKiusi KaluTaloB nasap npeiocTass Bh3MOKHOCTTA 3a MIOCTHIAHE Ha
BHCOKA JOXOJHOCT IPH HHBECTHPAHE B aKIUH HA eMHTEHTH, ThpPryBanu Ha nojaa Ha “bdb —
Codus™ Al [pes nzrekinoro tTpumeceune Ha 2018 r. JIpyKecTBOTO HMa CKIIIOYEHH CHEJKH

C HCHHH KHH¥KA.

2. JIugkBuanocer

B ofema na aktusure nHa HWJ] “HMuaycrpuaned doua” AJl xkem 30.09.2018 r.
npeoOJiajasar napuyHUTE CpeacTBa (CPOYHH JEMO3HUTH B JieBd M BalyTa, pasIUIallaTe/iHK
CMETKHM B JieBa H BAllyTa, KAKTO H KACOBH HAJIMYHOCTH), KOMTO ca B pazmep obuo Ha 313 266
nesa, Koeto npejactasiasBa 61.10% or aktuBa Ha apyxkectBoto. CrneaBar HHBECTHLIMH B
LeHHH KHMKA ((MHAHCOBM aKTHBM IpejHa3Ha4ueHy 3a npojaxba) B pasmep Ha 197 336 1. ,
Koeto mpeactasisBa 38.49% or akTHBMTE Ha ApykecTBoTO. Herexymmnre HeduHaHCOBH
akTuBH ca ¢ Oanancosa croiinoct 0 aB. u ca cborBetHO 0.00% o1 akTtuBHTE.
Kparkocpounnrte B3emanus B pasmep Ha 731 1B., npeacrasassat 0.14% ot aktusute, a
pasxo/ute 3a Objenu neproau, B pazmep Ha 1 373 as. ca 0.27%.

[TapuunuTe cpeacTBa Ha APYKECTBOTO OCHOBHO ca noja (opMaTta Ha KpaTKOCPOUHH

JICNO3UTH 1IPH ThProBckH OaHKH M CpeicTBa MO pa3IUlalaTeHH CMETKH HpH 100pu



noropopenu nuxsenu npoueHTH. Kem 30.09.2018 cpoununte neno3utu ca B pasmep Ha
274 919 aB., ot ax 127 071 USD ¢ paBuocroiinoct kbM 30.09.2018 3a 214 694 nesa, a
cpeacTBara [0 pasnjamareaHd cMeTKH ca B pa3Mep Ha 38 304 nesa, ot Tax 129 USD c
pasroctoiinocT kbM 30.09.2018 3a 218 seBa. Pazxoau ot oTpHLATEIHH KyPCOBH PA3IMKH ca
B pasmep Ha 11 Oll JB. M MONOKHTEIHH KYpPCOBH pa3diiMku B pasmep Ha 18 496 is.
MDuHAHCOBUAT Pe3yJITaT Ha APYKEeCTBOTO 3a nepuoja e 3aryda B pazmep Ha 280 518 as.

KbMm 30.09.2018 roauna apyKecTBOTO He € H3MHTBAJIO JIHKBHIHH 3aTPYIHEHHS.

KbM MOMeHTa Ha M3roTBsiHE Ha OTHYETa 3a YyNpaBjJeHHE HE ca HaJIMIE TEHIEHLHH,
obcrosiTesicTBA MM PHUCKOBE, KOMTO OMXa J0BEJM MM 3@ KOMTO MMa OCHOBaHHE Ja ce
cMsITa, 4e lle JOBEeJaT A0 ChUIECTBEHO MOBHILIABAHE WM HAMAJIABAHE Ha JIMKBM/HOCTTA HA

JPYIKECTBOTO.

3. CTrpykTYpa HA AKTHBHTE

Jlunamukara Ha aktusute kbM 30.09.2018 r. Moske J1a ce npociien Npy aHaju3a Ha

ciaeaHara Tabauua:

Tatsanua 1:

Buo akmue 30.09.2018 (x.nesa) | 31.12.2017 (x. neea)
[Tapnunu cpesncrpa 313 330
Kparkocpounn B3emMaHus 1 1
Kparkocpounn HHBECTHIMH 0 0
MHBecTHIMH B LIEHHH KHHIKa 197 247
Hedunancosn akTuBH 0 0
P-nu 3a Obaemm nepunoau 1 0

Kbm 30.09.2018 roanna apyKecTBOTO OTHOBO MHBECTHpPA CBOOOJHHTE CH NapHYHH
cpedctBa B cpouHu jaenos3utH. Ilpe3 ustexioro tpumeceune Ha 2018 r. JpyxectBoTo umMa
CKJIIOYeHH ek ¢ ueHHn kHika. Kem 30.09.2018 r. apyxKecTBOTO € OChIIECTBHIIO CACTKH
¢ ueHHu kHuxa, [puaodurn ca Hosu 5000 Gpost ot akunmnre Ha Codapma AJl. TlpuaoGutu
ca 5000 Gpost axuun Ha [TepBa MuBectninonna banka AJl. 3akynenu ca HoBu 500 6pos ot
kanurtana Ha Ankomet AL IIpuno6utn ca 10000 OGpost akuun B xanutana Ha Th Llentpanna

Kooneparusua banka AJl. 3akynenu ca HoBu 10000 akuuun na Cupma I'pyn Xonausar AL

[



[Iponazenn ca nputexxaBanuTe B xanutana Ha Tpefic I'pyn Xoan AJl akumu B pasmep Ha

4950 6pos.

CBoGoaHuTe [MapH4yHH CPEJCTBA HA JPYKECTBOTO Ca HMHBECTHPAHH B JIENIO3HTH C
€IHOMECECYECH, TPHMECEUEH, HIECTMECEYEH H INOJUIIEH CPOK Ha NaleiK MpH CbOTBETHO I10-

BHCOKH ITPOMOIIHOH&THH JINXBEHH IIPOLIEHTH.

4, DuHaHCOBH Pe3VJITATH

O6uiara 6anancosa croithoct Ha HUJL “Uuaycrpuanen doux” Al kem 30.09.2018
r.e B pazmep Ha 512 707 n18., a HeTHaTa cToifHOCT Ha akTHBUTE 506 159 1B,
[lenarta Ha akuus e nonoxuTenaed 0.628027014 nB., u3uncieHa KaTto CbOTHOLIEHHE

Ha HeTHATa CTOMHOCT Ha aKTUBUTE, KbM 6]3051 Ha EMHTHPAHHUTE OT JAPYHKECTBOTO aKIIHH.

5. KanurajoBu pecypen

HpyxectBoto otunta kbM 30.09.2018 3ary6a 3a nepuoaa B pazmep Ha (280 518) ns.
PesepBuTe Ha ApyHECTBOTO ca paznpeaeseHl KakTo cieasa:
a) 3aKOHOBHU pe3epsH B pasMep Ha 10% ot kanuTtana Ha apy:xkectsoto — 80 595 ..
6) oTpHLIaTeNeH pe3epB OT NOCieABaIlN OLIEHKH HA akTHBU U nacuBu — (238 161) aB.;
B) HHBECTHILIMOHHH pe3epBH — 113 772 nB.;

r) pesepsu ¢ 001110 npeaHazHaueHue (A0MBIHUTENHYN pe3epsH) — 24 520 ..

6. ITpoMsina B 1eHaTA HA AKIIITE HA JIPYHCCTBOTO

Axuuute Ha HUJT “Unaycrpuaien ¢oun” Al ce Toprysar Ha “B®b — Codpus™ A,

Heo(uunanen nasap Ha akunu, cermedt “B” no nena 0.002 as. 3a Gpoii.

7. Ilporpama 3a npujarane Ha MEAAVHAPOAHO NPH3HATH CTAHJAADTH 34 1006po

KOpPHOPATHBHO YIIpABJEHIIE

HUJ1 “Unaycrpuanen ¢poun" AJl usnwanssa npuerara npe3 2003 r. or Cosera Ha
aupektopute ,[lporpama 3a npuiarane Ha MeXAYHApOAHO NMPH3HATH CTAHAAPTH 3a 100po

KOPIOPAaTHBHO ynpasieHue”.

[Tpe3 uatexknoro tpumeceune Ha 2018 roauna jefiHocTTa Ha YNpaBHTEAHHTE H

Koutponuu opraun Ha HWUJI] “Unayctpuanen ¢oua” AJl e Ouna B CHOTBETCTBHE C



[Iporpamata 3a mnpunaraHe Ha MEKIYHApOAHO NPH3HATH CTAaHJAPTH 32  J106po
KopnopatusHo ynpasienue Ha HUJ “Unnycrpuanen dona™ AL

JlpyKecTBOTO CUMTA, ¥e Ha TO3H €Tall He € HeoOXOAMMO [a ce NpaBH MNPeoleHKa Ha
[Iporpamata 3a npuiaraHe Ha MEXIYHApOJAHO MpPH3HATH CTAHZApTH 3a  J106po

KOPIIOPAaTHBHO YIpaBileHHe.

8. Bi_lmlll-l CLG]]T]]&, HACTBLITHIN CJIC]d TOAHINHOTO CHETOBOAHO NPHKJIHYBAHC,

He ca nHacTbnuan BaxHH C"bﬁHTIlH, KOMTO Hajsarat ja ObaaT ONOBECTEHH [mopaiau
BB3MOMKHOCTTA J1a MNPOMEHAT 3HAYHUTEIHO fbHHaHCOBOTO CbLCTOAHHC Ha APYKECTBOTO,

[IPEJACTaBEHO B HACTOALIINSA OTHET.

9, Hneunm_mano PAIBUTHE HA APVAHCCTBOTO

[Ipez 2018 r. apyxecTBOTO MMa HaMepeHHe Ja NPOABLIKH IOJUTHKATa CH Ha
MHBECTHPAHE BbB BUCOKO JI0XOAHH LEHHH KHIKA HA nyOauyHu apyxectsa. PbKOBOACTBOTO
Ha JIpY)KECTBOTO C€ HaAsBa C IIOMOIUTA HA MHBECTHLIHOHHHUS KOHCYJITAHT, B3€THTE
MHBECTHUMOHHHU pELICHHs] Ja JOBEJaT 10 yBEJIM4aBaHE Ha JOXOAMTE HA JAPYKECTBOTO M

[TOCTUTAHE Ha ollE I'IO-lIOﬁpH (1)HHaHCOBH peE3yiTaTH.

10. Ipvra undopmanus

Kem 30.09.2018 apyxecrBoto nputexkasa 100 000 Op. akunn B HenyOIHYHOTO
apy:xkectso [Tuursunnrte AJl, KOUTO He ce ThbPryBaT Ha AKTHBEH nasap.

B13 ocHoBa Ha npeulokKeHHEe OT MHBECTHIIHOHHHUS KOHCYJITAHT Ha APYKECTBOTO H
pemenne ot CJI na HUJL u Illporokon Ne 300/30.06.2015 r., ce B3e pelueHue 3a
obe3nenkara Ha npurexaBanute akuuu Ha ITuureunure AJ] na 100% u ouenkara He e
[IPOMEHSIHA Npe3 HAacTosIaTa ro/InHa.

JlpyKecTBOTO HE BOAH CAEIKH H3BbHOAaHCOBO.

Ksm 30.09.2018 roamna crpykTypata Ha HHBECTHLUMHTE M JAJI0BHTE ydyacTusi Ha

HUJI Unnycrpuanen doua” Al nariexna no cieHus Ha4uH B XU JIB.

[+]
Kopf NUme KonuuyectBo | Mspka CTOWHOCT % OT aKTUBHUTE Ha
OpYXecTBOTO
R Codapma A 10000.000 | 6p 41 7.961%
y7E Emka AQl 1655.000 | 6p. 5 0.848%
WF4 Mbpea UHBecTuumoHHa Banka ALl 5000.000 | 6p 19 3.725%




1AM AnkomeT ALl 2450.000 | 6p. 34 6.690%
-CB Tb LeHtpanta Koon. bavka ALl 20000.000 | 6p. 34 6.682%
‘NM EHemoHa A[] 1593.000 | 6p. 0 0.003%
ING NunrsuHute EAL 100000.000 | 6p. 0 0.000%
KK Cupma 'pyn XonavHr AL 16000.000 | 6p. 14 2.706%
LB CnbHues 6par AL 6835.000 | 6p 34 6.639%
'HBG 3bpHeHu XpaHu Buarapua AL 22724.000 | 6p. 7 1.335%
‘LP 3naTHu nAcbum AL 1709.000 | 6p 4 0.833%
O6uwo 192 37.423%

Yuacrusz BApYrn apyiecTsa Xun.ns

% ot

Kona Hme Koanuecrso | Msipka Croiinocr AKTHBHTE H{
JAPYHKECTBOT!
BGX Excnat bearapuss COOHKC 4850.000 | s 5 1.0667
5 1.066%

Cnopen HopmatuBHaTta ypeaba u BbTpetinnte npasuia va HUJI , HUuaycrpuanen

toua” AJ] apykecTBOTO HsiMa MpPaBO [la NOJyyaBa 3aeMH W KpeAMTH H PECHeKTHBHO [a

OTIIYCKa TaKHBa. ﬂpy}KECTBOTO HE € [OJI3BAJIO 3a€MH, KAKTO H He ca OTIYCKaHH TaKHBa Ha

Japyru apyxectsa KbM 30.09.2018 roauna.

Ilpe3 oruernust nepuoa Ha 2018 roamHa ApYKECTBOTO HE € EMHUTHPAIO M HE €

[10JyHaBa1o Cpe/iCTBa OT U3BLpPUIEHA HOBA EMHCHA HA LIEHHH KHHXKA.

3a nepHoaa HsaMa HaCcTBIINWIH MPOMEHH B OCHOBHHUTE INPHHIIHIIH 34 YIpaBJiIEHHE Ha

CMHTCHTA.

paBl\-lep'LT Ha U3IUIATEHHUTE HETHH BB3HATPAXKICHHSA HA YJICHOBETE HA YIIPABHUTCIIHHTE

H KOHTPOJIHHTE OpraHH 3a TPETO TpHMECEYHE Ha 2018 roaunHa ca M3J0MKEHH B CcjeaHATA

Tabauna;

Hme Bbiuarpamaenune 3aemana nouuus
Tonop JIumutpos Kouen 3103.92 Unen Ha CJ1
Usnen na CJ1 v u3nwiaHuTesex
Jlaunen 'eoprues Anexcanapos 19 656.00 JHPEKTOP
Benyo ['eoprues 3apaBkoB 1 036.00 BbTpeleH KOHTpoIbLop

Pa3mepm' Ha Bb3HArPpAXKIEHHUATA KbM BLHIIHH KOHCYJITAHTH € KAKTO CJI€IBa;

Hnme Bb3narpamaenne 3aemana nozmuus
Yasaap Credanon
lexepmkuiicku 1 080.48 VHBECTHIIMOHEH KOHCYJITAHT




Panuua Msanosa Aurenosa 1 480.00 ’ Puck MeHnknp

Ha npyxecTBoTO He ca M3BECTHH JIOTOBOPEHOCTH, B PE3yNTAT, HA KOHTO B Gbaelr
Mepuoj MOraT [a HAaCTBIAT MPOMEHH B MPHTEKABAHHS OTHOCHTENEH 51 aKUHM OT
HACTOSIIN aKIIHOHEPH.

HWJ ,Munycrpuanen doua” HsaMa BucAmM cbaeOHH, aIMHHHCTPATHBHHM WIN
apOMTpaKHU IPOM3BOACTBA.

[IpexsbpisiHeTo Ha akUMM CTaBa MO peja, ONpejeseH OT 3aKoHa M IpaBmiarta 3a
paGora na llentpanuust naenosutap. [IpeXBbpsHETO ce BHHCBA B PErHCTPUTE Ha
[lenTpannus Aeno3uTap H B KHUraTa Ha aKilHOHEepHTE.

Besiko nmpexpbpisiHe HMa cHia CHPSAMO JIPY/KECTBOTO ciiell Kato Obje BIHCAHO B
peructbpa Ha LlenTpanuus aenosurtap. [IpaBara no akuuuTe ce YCTAHOBSBAT C JOKYMEHT 3a
peructpanus ot Llentpannus aeno3urap (aeno3ntapHa pasmicka).

Beuyky akuun Ha ApyKecTBOTO ca MOMMEHHM M He Morat ja Obaat npeoOpa3ysanu
B aKIIMH Ha NPHHOCHTEI. AKIIMHTE HA APYHKECTBOTO ca Oe3HAIIMYHH, KATO BCAKA €HA aKIIus
€ ¢ mnpaBo Ha eauH riac. [lapruante Ha coOCTBEHHUMTE-AaKIIHOHEPH M BCHYKH
3abJDKHTEIHN PEKBU3NTH, ce BIHUCBAT B peructpute Ha LI/1.

Kum 30.09.2018 roanna exnncrseno Pocsmn Kanuran [aptabpe — boarapus OO]]
MpUTEKaBa [oBeye 0T 5 Ha CTO OT NpaBara Ha riac B 00oTo cbOpaHue Ha ApPYKECTBOTO,

ITpaBo Ha riac B O6moro CuOpanue ce ynpamHaBa OT JuLaTa, NpHAOOHIN akiuu
Hail-kbcHO 14 1uM npean aarara Ha oduwoTto chOpaHue.

Ha npyecTBOTO He ca U3BECTHH CIIOPa3yMEHHs MEXK/1y aKlHOHEpHTEe, KOUTO MOrat
Jla 10BeJlaT /10 OrpaHHYeH s B NPEXBbPIISHETO HA aKIIMK WK MPAaBOTO HA rJac.

Coranacno csosat ycras HUJ] Uuaycrpuanen @oua AJl uma eIHOCTENEHHA cUCTEMA
Ha ynpasieHue. CbBETHT Ha AMPEKTOPHTE YNpaBisIBa MU MNPEJACTABISIBA APYIKECTBOTO.
JlefiHocTTa Ha ApPYKECTBOTO € OpraHu3MpaHa B OT/ENIH, KOMTO MOANOMArat B3eMaHeTo Ha
pemennss ot CbBeta Ha JAHPEKTOPHUTE M M3BBPIUBAT  ONEPATHBHO-TEXHHYECKA MU
KOHCYITATHBHO — HH(pOpMaLHOHHA AEHiHOCT M0 OCHIIECTBABAHE NpeaMmera Ha AeHHOCT Ha
HWJI. MuBectuunonnara meiiHoct Ha Jlpy»ecTBOTO ce KOHCyjlTHpa oT MHBecTHiHOHEH
KOHCYJITaHT.,

CbBeTbT Ha AMPEKTOpUTE UMA cneuu@uuHn (PYHKUHH H [PABOMOLLMS, CBBP3aHH C
npeaMera Ha aeitHoct, nenure u crpaterusita Ha HUJI, KoMTO ce cheToAT BB B3eMaHETO HA

pelIeHus 34a:



ojlobpsiBaHe Ha HMHBECTHLMOHHATa MOJMTHKA Ha JlpyxecTtsoto,
BKJIIOUHTEJIHO U JMMHTHTE M OTPaHHYEHHsTa 3a HHBECTHPAHE 110 I1a3apu
H MHCTPYMEHTH;

u3bupae M 3aMsHa C M[peABAPHUTENHO OJ00peHHe Ha 3aMECTHHK-
npeacepatens Ha K®OH, pwkosojemr ynpasnednue ,Hanzop Ha
MHBECTHILMOHHATA AeiiHocT”, Ha OaHKara J1eno3urTap;

n301paHe U 3aMsiHA HA HHBECTHLIHOHHUS KOHCYJITAHT Ha J[py:KecTBOTO;
JeHOCT MO OlleHKa Ha HEeTHaTa CTOHHOCT Ha aKTHBUTE 110 PEl H METO/IH,
npeasuaenu B [1paBuiara 3a olleHKa Ha aKTUBHTE;

ApPYyTH NpaBOMOLIMA, TMpeIBHAEHH B ycTaBa, B MpaBwiaTta Ha
YIpaBIsiIBAHUTE KOTCKTHBHY HHBECTHIIMOHHH CXEMH, B T€3H NPAaBUIIA HIIH
ApYyrd BBTpelHH aktoBe, npuerH or CbBeta Ha JUPEKTOPHUTE HIIH

CBABLPKAUINTE CE B HOpMATHBHATA ypenﬁa.

CbBeTHT Ha JAUPEKTOPHTE € KOMIIETEHTEH J1a B3€MaA PEUICHHS H 110 BCHYKH BBIIPOCH,

KOMTO HE ca OT M3KIIOUMTeSHata KomIereHTHocT Ha OOmoTo C’bﬁpﬂl—l“e Ha

aklHOHepUTE, KaTo cna3Ba H3ucKBaHuATa Ha TbproBekust 3axon, 3IITILK,

3KUCAITKHU u akroBeTe 1o npujaraHeTo UM, KAKTO H CBOSt YCTaB.

B n3nbanenne Ha pynkuuure cu ChbBeTa Ha AHPEKTOPHTE:

oTrosaps 3a H3IMBIHEHHETO Ha ofliara MHBECTHUHOHHA MOJMTHKA B
CBLOTBETCTBHE C ITPEABHACHOTO B IIPOCIIEKTA H yCTaBa,

IMpHEMa MnpaBuiia 3a YIHIpaBA€HHE Ha PpHCKA H CJICAH 3a TAXHATa
AKTYAIIN3allHsl,

[puemMa IMpaBHja 3a BBTPCIIHA OpraHHu3aliga W CJICAH 34 TsAXHaTa
AKTYAIN3allus,

OTroBaps 3a Cb3JaBaHETO H e(l)eKTHBHOTO (l)y}muuol-mpaﬂe Ha OT/JE]I 3a
BBLTPEILIEH KOHTPOJI H OTAE/1 34 YIIPaBJICHHC Ha pPUCKA,

onpenes €eXEerogHo pHcKoBata IIOJIMTHKA Ha doHaa, BKIIOYHTEIHO
KOHKPETHH CTOIHOCTH Ha JHUMHTHUTE 3a BBTPEIIHH H MEKIYHApOJIHH
masapi M 1o BHA0BE HHCTPYMEHTH,

IMNEPHOAHYHO IIpOBEpPsABA 3a I[IPABH/IHOTO H e(l)e]\'THBHO CIIa3BaHEC Ha

obuiara MHBECTHIIMOHHA MOJIUTHKA W HA OrpaHHYEHHATA HA PHCKA.

Ha unenosete Ha CoBera Ha aupexkropute Ha HUJ ,Munycrpuanen dona™ AJl, Ha

CIYKHTC/IUTE Ha JAPYKECTBOTO H Ha CBBP3aHHTE C TAX JIHHOA Ce 3&16paHHB’d

CKJTHOYBAHCTO Ha!



CAEJKH, BKIIOYHUTENHO I10/1aBAaHETO HA HApEKJaHHs, KOMTO MOrar ja
Ch3Jazar HeBsApHA HJIM MOJBEKJalla IpejacTaBa OTHOCHO TBPCEHETO,
npeularaHeTo MM 1eHara Ha ¢uHaHcoBH HHcTpyMeHTH (DU), wam
KOHTO MOTraT jJa OnpeaeisT leHata Ha eauH HJIH HsKoako DOU na
HeoOHuaiHO MM U3KYCTBEHO HUBO;

CIEJKH, BKJIOYHTEIHO [0JaBaHETO Ha HapeMJaHusd, NpPH KOUTO ce
1310a3Bat GUKTUBHI cnocobu Win aApyrH GopMH HA H3MAMHH JeHCTBHS;
caenku ¢ MU npu 3aTBapsHETO HA THProBCKATA CECHsl HA peryaupaHus
nasap, KOMTO Morar ja JoBeJar [0 NOJABEXJaHe Ha HHBECTHTOPHTE,
JleiicTBaIlM Bb3 OCHOBA Ha LIEHUTE Ha 3aTBapsiHe;

JApYTH CHEJKH, 4pe3 KOHTO MOKE Ja Ce OCBIUECTBH MaHHINyJHpaHe Ha
nazapa Ha ®U,

CEJIKH, KOHTO C€ OCHOBABAT Ha BbTpellIHA HH(OpMALHA O CMHCHI Ha
yin.4 or 3CI13DU;

C/Ie/IKH, KOMTO C€ OCHOBaBaT Ha noBeputenHa uHdopmanusi, B TOBa
HHCIIO M C/IeJIKM, KOHTO ce OCHOBaBaT Ha MHGpopMalus 3a HeH3NbJIHEHH
KJIHEHTCKH HapexaaHHs,

caeakn ¢ ®OM, no KoMTO Cce OTHACS HMHBECTHIMOHHOTO H3CieBaHe,
u3rotBeHo ot uieH Ha CwBeTa HA IUPEKTOPUTE, CIYKHTE] Ha
JPY’KECTBOTO, H CBbP3aHH ¢ Hero juua wix caeaku ¢ @ cebpsann ¢ OU
3a KOMTO Ce OTHacs H3cjelBaHeTo, CbC 3HAHHETO 3a BepOSATHHS MOMEHT
Ha ONOBecTABaHE WM 3a CBABPKAHHETO HAa HHBECTHUHOHHOTO
H3cielBaHe; M3peyeHue MbPBO ce Mpuiara, KOraro HHBECTHIHOHHOTO
H3cjIeBaHe He € JOCTBIHO 3a nyOiauKara WIH 3a HHBECTHTOPHTE M HE
MOJKe JlecHO Aa Obae HalmpaBeHO BH3 OCHOBA Ha JOCTbIHA 3a mybiuKarta
WIH MHBecTHTOpHUTE HH(OpMauus; 3abpanaTa 1o H3peyeHHe MLPBO BaKH,
JoxKato He Obae ocurypeHa pasyMHa BB3MOKHOCT 3a ajpecarHre Ha
HHBECTHLMOHHOTO M3CJie/IBaHe ja AeicTBAT ChIIacHO Hero,

caenku ¢ ®M, no KoMTO ce OTHAcsd HMHBECTHLHOHHOTO H3CieaBaHe,
M3roTBEHO OT 4jeH Ha ChbBeTa Ha AMPEKTOPHTE, CIYKUTEN HIH CBbP3aHH
¢ TAX jauua, uan caenkd ¢ @M cebp3ann ¢ @M 3a kouto ce orHacs
H3C/eABAHETO, B NPOTHBOpEYHE C ajeHH INpenopbKH B MepHoaa, 3a

KOHTO T€ ca BAJILIHH, OCBEH IIPH H3KJIIOYHTEIIHH OGCTOHTGHCTBG;



- cuaenku 3a cMerka Ha Mouaga B ofeM MM C 4YecToTa, Ha LIEHH IIH C
orpejiesieHa HacpellHa CTpaHa, 3a KOMTO cropea oOCTOSTeCTBATA MOXKeE
/la ce npueMe, 4e ce U3BbPIIBAT H3KIIOUHTEIHO B HHTEpEC Ha JIHIlEe 4ieH
Ha CbBeTa Ha AMPEKTOPHUTE, CIYKUTEN UM CBBP3aHO C TAX JIHLIE;
- TOKYIKa 3a cMeTKa Ha jaulle wieH Ha CbBeTa Ha JUPEKTOPHUTE, CIYIKUTEN
MM CBBP3aHO C TAX Jule Ha (MHAHCOBH HHCTPYMEHTH, 3@ KOWTO
DoHBT e Mojal HapesKaaHe 3a NoKynka, u npoaakoara um Ha PoHaa ot
TOBA JIMLIE Ha LIeHA, NT0-BUCOKA OT LleHaTa, Ha KOATO I'H € 3aKyIHJI;
- JIMYHH CJeJIKH, NpH KOHTO ce H3NoJ3BaT mnapu H  (HHAHCOBH
HHCTPYMEHTH Ha PoH/a;
- W3pbpuiBaHeTo Ha NPHKPUTH MOKYNKH HJIM NpoaakOH Ha ()UHAHCOBH
MHCTPYMEHTH, T.e. OCBILIECTBABAHETO HA [OpeAHlla OT CHEJIKH U
JeiicTBHA, CBbp3aHH ¢ (DHHAHCOBH HHCTPYMEHTH, UYpe3 KOUTO ce MOCTHra
pesyartar Ha MOKynka WwuwiaM npogaxkOa Ha TakuBa (HHAHCOBH
MHCTPYMEHTH, HAllpHMep 3aMsiHa HA aKUHH C AbPXKABHU LEHHH KHHMIKA U
nocaeasama npojax0ba Ha AbPKABHHUTE LIEHHH KHM)KA MIIH 3aMsiHa Ha
aKLHH C IBJIrOBH (JHHAHCOBH HHCTPYMEHTH C OCTATBYEH CPOK JI0 NajeKa
M0-MJIKO OT €/IHH Mecell.
Manbanntennusar wied Ha CbBeTa Ha AMPEKTOPHUTE /M3MBJIHHUTENCH IHPEKTOp/ €
KomnerenreH ja npeacrasnssa HWUJl u npu ocbliecTBsBaHe Ha MpejMmera Ha
AeitHOCT, KaTo BHHArM JefiCTBA OT MMETO M 3a CMETKA Ha IPY:KECTBOTO W IOCTAaBs
MHTEPECHTE Ha MOCJIEeAHOTO HAJ CBOMTE.
M3nbaHUTENHUAT AMPEKTOP Ha3HauaBa M OCBOOOXKAABA CIYKHMTEJIHTE, KAKTO H
Apyrute auna, padotemn no 1oropop 3a JlpyxecTroTo.
M3nbaHnTeHUAT AUPEKTOP HMa MPaBo /Ja AaBa OQUIHATHN H3SBJIEHHS OT HMETO Ha
Jlpy:KecTBOTO.
3a u3BbpIUIBAHE HA HHBECTULMH B LICHHH KHHKA U YNpaBjieHHE HA HHBECTHIIHOHHUS
nopteiin Ha ApyxecTBOTO M3MbIHHUTEIHUAT AupekTop, ciex peuenue Ha CJI, B
chorBerctBHEe ¢ w175, an5 or 3AKUCIAIIKH, cxmousa mporosop 3a
HHBECTHUHOHHH KoOHCyJatauuu, c¢ Jjuue no 4il2 or 3[IPU /unBectunmonex
KOHCYJITAHT/, KOETO HMa MpaBo Ja U3BbPILIBA TaKaBa AEiiHOCT.
MHBeCTHIIHOHHHUSAT KOHCY/ITAHT OCBHIIECTBABA ACHCTBHS M0:

- H3srorssine Ha HHBECTHIIHOHHHU AHAJIH3H, B TOBA YHCJIO!



1/ ananu3upaHe Ha Ia3apa Bb3 OCHOBA Ha MAaKpPOHKOHOMHYECKHTE
rokasareju 3a crpaHata ¥ B riofajsed Mmamad W HM3rOoTBAHE Ha
IPOTHO3H /KPaTKOCPOYHH — 10 | I'., H JIBJTOCPOYHH — 3a NEPHOJ HAJ
1 r./ B3 OCHOBA Ha TE3H AHAJIH3H;
2/ cvbupane Ha MH(pOpMalHMs 3a JApyxecTBaTa, YHHTO (PHMHAHCOBH
HHCTPYMEHTH ce npeaiarar nyOjJHyHO, BKIIOUHTEIHO TEXHHUTE
(huHAHCOBH MOKazaTead M JAPYrd JaHHH, KOHTO HUMaT 3Ha4YeHHe 3a
Ma3apHOTO ChCTOSHNE HAa EMHCHHTE HM;
3/ aHanu3MpaHe Ha JAHHMUTE 3a JApYy)KecTBara, YHHTO EMHCHM Ce
npejnaraT myOGIH4HO, KAKTO H U3rOTBSHE HA NIPOTHO3H Bb3 OCHOBA Ha
TO3H aHAJIN3.
[lpenocraBsiHe Ha MHBECTHIIMOHHM KOHCYJITallMH M B3eMaHe Ha
MHBECTHIIMOHHH pEIlIeHHs 3@ CKJIIOYBAHE HA CJEJIKH [0 yNpaBjleHHe Ha
uuBecTHUMMTE Ha DoHJa B MNpeXBBPIsSEMH UEHHH KHH)KA H Jpyru
JUKBHAHH (DHHAHCOBH aKTHBH,
Usrorss mozsen Ha noprdeitna na @PoHga npum  cnaspaHe Ha
YCTAHOBEHHTE HHBECTHIIMOHHH OrpaHHYeHHs, BIJIIOMUTENHO PEnophUBa
M3BBPIIBAHETO HA OMpeaesieHH HHBECTHLHM MM NPEKpaTsSBAHETO Ha
TAKUBA, KaTO OMpe/iesst KOMH4ecTBa, MUHHMAIHH H MAKCHMAJIHH 1IE€HH;
[IpegocraBsiie Ha MHBECTHLMOHHM KOHCYJITALMH MO JAPYTH BbIPOCH
CBBP3dHH C OCBIIECTBIBAHE HA MHBECTHLHOHHATA AeiHOCT Ha (onaa n
pasnpeaesieHHeTo Ha pucKa,
[Tonnmomarane 3amurara Ha HHBecTHIIMUTE HA DOHaA;
[Ipeocrapsie HA NEPHOAUYHHM MHBECTHIIHOHHH KOHCY/ITALMH H MHEHHS
M0 JONBIHHTETHO MOCTABEHH BBIPOCH, CBBP3aHH C JieifHOCTTa Ha
donpa;
VYuyacTHe B M3rOTBAHETO Ha NpocnekTH Ha PoHaa, KaKTO H KOHCYJITHPaHE
nyGIMYHOTO Npejarade Ha akuunte Ha Pouja;
MHBECTHUHOHHHAT KOHCYJITAHT, B pPAaMKHTE Ha CKJIOYEHHsS J0roBOp
M3BBPILIBA AEHHOCT €caMO [0 HHBECTHIHOHHO KOHCYJITHpaHe, OTHOCHO
caejiku ¢ puHaHcoBH MHCTpyMeHTH. Toilt He MOKe 1@ H3BBPIIBA MIPABHH
uiaH (haKTHYECKH JeHCTBHS 110 ONMEPATUBHO YIPaBIEHHE Ha JIPYKECTBOTO;
B chotBercrBue ¢ un.175, an.5 or 3JIKUC/IIKH otHomenusita Meway

JAPYMKCCTBOTO M HMHBCCTHUHOHHHS KOHCYIITAHT, YCJIOBHATA B JA0roBopa



MEXKIy TAX M IPEeKpaTABAHETO My, II€ Ce pPeryaupar H choGpa3zno
MOJ3aKOHOBUTE HOpMaTHBHHU akToBe 1o rnpriarade Ha 3JAKUCIITKU u
Yka3aHHs Ha KOMHCHATA.
CbBeThT Ha JHPEKTOpPHUTE, MO NpeIoKEHHe H C¢bC 3anoBed Ha W3nbiHUTe Hus
JHPEKTOp, Ha3HayaBa o TPyAoB Aorosop JAHpeKTop 3a BPb3KH ¢ HHBECTHTOPUTE.
JIMpeKTOpBT 3a BPb3KH C MHBECTHTOpPUTE TPsAOBA j1a UMa MOAXOAAIIA KBATH(H KAl
MM ONHT 3a OCBUIECTBSIBAHE HA CBOMTE 3a/Jb/DKEHHS H He Moxe aa Oble 4/eH Ha
yNpaBUTeIeH HIIH KOHTPOJIEH OpraH WK MPOKYPUCT Ha JPYIKECTBOTO.
JMpeKTOpHT 3a BPB3KH C HHBECTHTOPUTE:
- OCBblIECTBsABA e(heKTHBHA BPb3Ka MEXKAY YPABUTEIHHS Oprad Ha APYKeCTBOTO U
HEroBHTE aKUMOHEPH M JHMLATa, NPOABHJIM HHTEPEC [a HHBECTHPAT B LIEHHH
KHMKA Ha JPY/KEeCTBOTO, KATO UM npenoctasss HH(OpPMALIHS OTHOCHO TEKYIIOTO
(puHAHCOBO M MKOHOMHYECKO ChCTOSHUE Ha JPYIKECTBOTO, KAKTO M BCSKA Jipyra
HH(pOpMaLHst, Ha KOATO Te HMAT MPABO MO 3aKOH B KAYECTBOTO UM Ha aKUHMOHEPH
WJIH HHBECTHTOPH,
- OTroBaps 3a M3MpallaHe B 3aKOHOYCTAHOBEHHS CPOK Ha MaTEepHAINTE 32 CBUKAHO
06110 chOpanue 10 BCHUKH aKIIHOHEPH, TOMCKAIM a Ce 3al03HasAT ¢ THX;
- BOJM M CbXpaHsiBa BEPHH H MNBJIHH NPOTOKOIH OT 3aceaanusita Ha CJ] Ha
JIPYKECTBOTO;
- OTroBapsi 3a HAaBPEMEHHOTO H3Mpalllaie Ha BCHYKH HeoOXOAHMMH OTYETH H
YBEIOMJIEHHS Ha JIPYKECTBOTO A0 KOMHCHSATA, peryJHpaHus nasap, Ha KOHTo ce
ThPryBaT LEHHUTE KHHXKA HA ApYyKecTBOTO, U LleHTpanuus aenosurap;
JIMpeKTOPBLT 3a BPB3KH C HHBECTHTOPHTE Ce€ OTYHMTA ,3a JeiHOCTTa CH Inpel
akunoHepute Ha roauuHoro O6uio exbpanue.
JInuara, KOMTO ynpaBisBaT ApYyHKecTBOTO, Ex'{}mmmm /{'a cpaeiicTBar Ha Jlupextopa
3a BPB3KH C HHBECTHUTOPUTE, KAKTO H J1a KOHTp?}J};{pai' H3ITBJIHEHUETO HA (YHKIMHTE,
3a JlupexTopa 3a Bpb3KH C _I:i"}‘ii}éc'rmopm ce npunf{ra'r un 116 “a”, an. 1, un. 116

“6" ot 3ITLIK.




