TOKJIAJL 3A TEMHOCTTA

na HUJI ,,Uunycrpuanen poun” AJl
kbM 30.06.2017 r.

1. HusecTunmonna noJutnka 3a nepuoaa 01.01.2017 - 30.06.2017

Uupectunnonnata crparerus na HUJ “Uunyctpuanen doux” AJl ce ocHoBaBa Ha
HHBECTHpAHe Ha CpejcTBaTa Ha JPYKECTBOTO B JIMKBHUIHH, HHUCKOPUCKOBH H
CpeHOPHCKOBH LIEHHH KHHKA, KOHTO B JIBJITOCPOYEH IUJIaH JIa JIOHECAT Ha aKIHOHEPHTE HA
Jpy:kecTBOTO mevanba rmoj Gopmarta Ha AMBHACHTH HIIH nd Karmratosa nevan6a. Taxusa
HEHHH KHHYKA ca JIMKBHIHATE akiliy Ha OBJIrapcKy Jpy»KecTBa, KOUTO ce Thprysat Ha “bBdb
— Codmus” AJl, axuuu Ha JApYrH CTPaTErHY€CKH BAXKHHU MPEIIPHATHS, KaKTO H
KOpIOpAaTHBHH o0JMranuu. 3Ha4uTelIHa 4yacT oT naquHme' CpeJICTBa Ce JIBPAKAT Ha CPOYHU
JIETIO3UTH, KOUTO HOCAT nevyanba noja opMara Ha JIMXBH.

HUJT “Unaycrpuanen doux” AJl ce crpemu ja nojyrbpika Ganancupan noprdeitn ot
aKTHBH, KOWTO Jia € M3TOYHHK HAa OTHOCHTEIHO BHCOKAa JOXOJHOCT H CHUIEBPEMEHHO Ja
ocurypsisa HeoGXouMmara JIMKBHIHOCT Ha JpYyKecTBOTO. JIuHaMuKara B IpejyiaraHeTo Ha
IleHHH KHIDKA Ha GBIrapcKus KauTaaoB masap MpeaocTaBs Bb3MOKHOCTTA 3a [IOCTHIAHE Ha
BHCOKa JIOXOHOCT IIPH MHBECTHPAHE B aKIIHH Ha EMHTEHTH, ThPryBaHu Ha noja Ha “bdb —
Cogus” AJl. Ipe3 uszrexnoro Tpumeceune Ha 2017 r. JIpy:KecTBOTO HMa CKIIOYEHH CJIEIIKH

C IICHHH KHHIKA.

2. JIuKBHHOCT

B o6ema na axtuure Ha HUJ[ “HMupycrpmanen ¢oun” AJl xem 30.06.2017 r.
npeofiiajgaBaT MapHYHATE CPEICTBA (CPOUHHM JENO3UTH B JIeBa U BayTa, pasiialiaTe/THH
CMETKH B JIEBA H BATYTa, KAKTO H KACOBH HAIMYHOCTH), KOMTO ca B pa3mep obuo Ha 425 919
neBa, KoeTo mpejcrapissa 67.71% or akTHBa Ha ApyxkectBoTo. ClieaBaT MHBECTHIHH B
LeHHH KHIDKA ((JMHAHCOBH aKTHBH [pejlHA3HAYCHH 3a Npojak0a) B pasmep Ha 198 297 s, ,
xoero mpejcrapisBa 31.53% oT aktuBHTE Ha JpyxkecTBoTo. Herekymmre HeuHAaHCOBH
aKkTHBH ca ¢ OamancoBa crofinoct 8 nB. u ca cworBetHo 0.00% oT axkruBHTe.
Kparkocpounnte B3eMaHus B pasmep Ha 3256 JB., npencrasissar 0.52% OT akTHBHTE, a

pa3xojuTe 3a ObJEIH epHoH, B pasmep Ha 1 508 . ca 0.24%.



[TapuunuTe cpejcTBa Ha JAPYKECTBOTO OCHOBHO ca moj ¢opmara Ha KpaTKOCPOYHH
JIETO3UTH TIPH THPrOBCKM OaHKH M CpejcTBA MO paslUlaliaTes]IHH CMETKH NpH J00pH
nporopopenn smxseHd npoueHTH. Kem 30.06.2017 cpounuTe neno3utd ca B pasmMep Ha
361 834 aB., ot Tax 125280 USD c pasnocroiinoct kbm 30.06.2017 3a 214 710 nesa, a
CpeJicTBaTa 10 pa3IUlaliaTe]IHH CMETKH ca B pasmep Ha 64046 nesa, ot Tax 242 USD ¢
pasHocroifHocT KbM 30.06.2017 3a 415 nepa. Pa3xoau oT oTpHLATENIHH KYPCOBH pa3iMKH ca
B pasMep Ha 21 597 5B. M NOJOKHTEIHH KYpPCOBH pa3iHKH B pasmep Ha 3 711 us.
(DUHAHCOBHAT PE3y/ITAT Ha JAPYKECTBOTO 3a neproja e 3aryba B pazmep Ha 218 577 s,

KoM 30.06.2017 roguna apy:KeCTBOTO HE € H3MUTBAIO JIMKBHIHH 3aTPyIHEHHSI.

KbM MOMEHTAa Ha H3rOTBSHE Ha OTYETa 3a YNpPaBICHHE HE ca HAIMIE TEHJEHIIHH,
oOcTosITENICTBA MIIM PHCKOBE, KOWTO OMXa JOBEIH WM 3a KOHTO HMa OCHOBaHHE Jia ce
CMATa, Y€ IIE JIOBEAAT JI0 CHIECTBEHO MOBHINABAHE WM HaMalliBaHE Ha JIMKBUHOCTTA Ha

JIPYKECTBOTO.

3. Crpykrypa Ha AKTHBHTE

Jlunamuxara Ha aktiusure ksM 30.06.2017 r. Moe J1a ce npociie/id NPy aHajiM3a Ha
cieanara Tabnuna:

Taouma 1:

Buo akmue 30.06.2017 (x.neea) | 31.12.2016 (x. nesa)
[Tapnunu cpejcrTBa 426 512
Kparkocpounu BieManus ) 3
KpaTkocpo4HH HHBECTHIITMH 0 0
WuBecTHINH B ICHHH KHHKA 198 139
HedunancoBu akTHBH 0 & 0
P-nu 3a OBaenu nepuoun 2 0

KoM 30.06.2017 rojmua JApyKeCTBOTO OTHOBO HHBECTHPA CBODOJHHTE CH NApHYHH
cpezctBa B cpounn geno3utH. ITpes mecerr Maii 2017 r. nMa CKIIFOUEHH C/ICJIKH 32 MOKYTIKa
1 poyiakGa Ha ueHHH Kimwka. [Ipojagenu ca akuun Kakrto ciezsa: 68 Op. axmuu Ha YE3
Pasnpenenenne Bwarapus AJl, 21 992 6p. akuun na Espoxonn buirapus All, 674 Gp.
akuun Ha 3AJ[ Byncrpan Buena Wumypshc I'pyn. Ilpes mecen Maii u 10un 2017 r.

JPYKECTBOTO € 3aKymiio obmo 650 6p. aximn Ha Askomer AJl. CBoboaunte mapiinu

2



Cpe/icTBa HA APYKECTBOTO Ca HMHBECTHPAHH B JIEHNO3UTH C CIHOMCCECHCH, TPHMECEHCH,
MIECTMECEYEH MW TOAHINEH CPOK Ha NaleXx I[PH ChOTBETHO IMO-BHCOKH IIPOMOIHOHAIHH

JINXBEHH ITPOLIEHTH.

4. OupancoBN pe3vaTaTi

[Tpe3 msrexnoro Tpumeceune Ha 2017 roaumHa ApYKECTBOTO HMa OCBIIECTBEHH
CJIEJIKH C IICHHH KHIKA,

O6mara 6anancosa croitnoct Ha HUJL “Unnycrpuanen ¢poun” AJl xem 30.06.2017
r. e B paszmep Ha 628 979 nB., a HeTHATA CTOIHOCT Ha akTHBHTE 622 798 JIB.

[lenata Ha akuus e otpunarenen (.77274921184 nB., n3unciieHa Kato ChOTHONIEHHE

Ha HETHATa CTOHHOCT Ha aKTHBHTE, KbM 6p0$[ Ha EMHTHPAHUTE OT APYKECTBOTO AKIIHH.

5. Kanurajosu pecypeu

HpyxectBoro orunTta K6M 30.06.2017 3ary6a 3a neproja B pazMep Ha (218 577) as.
PesepBure Ha JpY:KECTBOTO ca paslpe/ielieHH KakTo cie/Ba:
a) 3aKOHOBH pesepsH B pasmep Ha 10% or kanuTana Ha jpyxkectBoTo — 80 595 .
0) orpHuaTeseH pe3epB OT MOCIIEABAIIM OLUEHKH Ha aKTHBH U nacusu — (452 815) 18.;
B) HHBECTHIIMOHHH pe3epBH — 113 772 siB.;

1

r) pesepsH ¢ 00110 NpeaHasHadeHne (JOMbIHUTENHH pe3epBr) — 293 871 s,

6. [Tpomsina B IenaATa HA AKIHHTE HA JIPYRECTBOTO

Axnnure na HUJI “Unpycrpuanen poun” AJl ce toprysar Ha “B®b — Codus™ AJl,
HeouIHaieH nasap Ha akiu#, cermedT “B” no nena 0.42 ns. 3a Opoit u HAMA NpOMsHA B

CpaBHEHHE C MpeaxXoJdHaTa rojnHa.

7. lIporpama 3a npuJjaraie Ha MCHAYVHAPOAHO NPH3HATH CTAHIAAPTH 324 Jiodpo

KOpHoOpaTHBIO VIIpABJICHHE

HUJT “Uunycrpuanen ¢poun" AJl usmbnussa npuerara npe3 2003 r. or Cosera Ha
jupextopute ,,IIporpama 3a npuiaraHe Ha MeEKIYHApOIHO TIPH3HATH CTAHAAPTH 3a Jo0po
KOpIIOPAaTHBHO yIIpaBjieHHE .
!

IIpe3 usreknoro Tpumeceune Ha 2017 roxampa jaeifHOCTTa HA YHIPaBUTEIHHTE H

koutponuau oprann Ha HUJI “Unpycrpuanen ¢oun” AJl e Owia B ChOTBEICTBHE C



[Iporpamara 3a HpWilaraie Ha MEKIYHapOJHO IIPH3HATH CTaHIApTH 33 J106po
koproparuHo ynpasnenne Ha HUJ “Unnycrpuanen doug” AL

Jlpy>KecTBOTO CYHTa, Y€ Ha TO3H eran He ¢ HeoOXOIUMO J1a ce NPaBu NPeoleHKa Ha
[lporpamMara 3a Tmpuiarane Ha MEXKIYHapoJAHO NpH3HATH CTaHJAapTd 3a Jo0po

KOpPIIOpaTuBHO YIIPaBJICHHE.

8. Ba:xkuu ¢b0ONTHH, HACTBINJIN ¢JIe1 FOANIIIOTO CHETOBO/JHO NPHKIIOYBAHE,

He ca HacTBOWIHM BaKHHU C’BﬁHTHH, KOMTO HamaraT ja ObJar OMnoBEeCTeHU Inopaau
BB3MOJKHOCTTA Ja HNPOMEHAT 3HAYHUTEIHO [l)HIlaI-ICOBOTO CbCTOAAHHE Ha JIPYKECTBOTO,

IpeJACTABEHO B HACTOANINA OTHCT.

9, IpeaBIKIAHO PA3ZBHTHE HA JIPYRECTRBOTO

ITpe3 2017 r. ApyecTBOTO HMa HaMEpeHHE Ja TPOABIDKH IOJIMTHKATa CH Ha
MHBECTHPAHE BBB BUCOKO JIOXOAHH EHHH KHIDKA Ha MyOIu4HM JIpyKecTBa. PHKOBOACTBOTO
Ha JPYXKECTBOTO ce HaasiBa C IOMOIITA HAa HMHBECTHIIHOHHHS KOHCYITAHT, B3CTHTE
MHBECTUIIMOHHH pelIeHHs Ja JoBelaT 10 yBelWYaBaHE Ha JIOXOJUTE Ha JPYKECTBOTO H
IIOCTHIaHE Ha olie mo-100pu (HHAHCOBH pE3yJITaTH.

10. JIpyra undopmanus

Kem 30.06.2017 npyxectsoro npurexkasa 100 000 6p. akuuu B HemyOIHMHOTO

npysxkectBo [Tunrsunute AJl, KOHTO HE ce TBPIryBaT Ha AKTHBEH I1a3ap.

Bb3 ocHOBa Ha IMpeUIOKEHHE OT HHBECTHIIHOHHHMSA KOHCYJITAHT Ha JIPY’KECTBOTO H
pemenre ot CJ ma HUJ] u Ilporoxon Ne 300/30.06.2015 1., ce B3e pemieHue 3a
obesnenkara Ha mpuTexasanute akiuuk Ha ITunrsunure AJ] ma 100% un ouenkara He e
[IPOMEHSIHA [Pe3 HAcTOoAIIaTa roJIMHa.

JIpy>kecTBOTO He BOAM CAEIKH H3BBHOANIAHCOBO.

Ksm 30.06.2017 roguHa cTpyKkTypara Ha MHBECTHIMHMTE H JISJIOBHTE y4acTHsl Ha

WHUJT Uaaycrpuanen doua” AJl usriexa 1o ciueHus HauMH B XHIL JIB.:



Y
KOA Hne KoauuecrBo | Mapra | CroiiHoer alcru;:::e Ha
APY:KECTBOTO
57E Emka AJ[ 2155.000 op 5495.25 0.874%
6AM Ankomer AJL 650.000 op 11804.00 1.877%
CCB TB Llentpanua Koon. Banka AJ[ 10000.000 6p 17030.00 2.708%
CHIM | XumumnopT AJl 20069.000. 6p 35602.41 5.660%
ENM Enemona AJ[ 1593.000 Op 17.52 0.003%
FIB ITbPBA MHBECTHLIMOHHA BAHKA AJT 8757.000 op 47519.86 7.555%
SKK Cupma I'pyn Xomuauur AJL 6000.000 6p 6546.00 1.041%
SLB Cnwuues 6par AJL 6835.000 op 18796.25 2.988%
TRACE | Tpeiic I'pyn Xona Al 4950.000 6p 22052.25 3.506%
ZHBG | 3npuenu Xpauu buarapus AJl 22724.000 Op 8714.65 1.386%
ZLP 3narau msacsun AJl 1709.000 Op 5503.83 0.875%
BGX Excnat boarapus COOHKC 15000.000 Jn 19215.00 3.055%
198 297 31.53%

Criopex HOopMmaTHBHara ypenba u BbTpemuuTe npasuia na HUJL ,JUuaycrpuanen

donn” AJl apyxecTBOTO HAMa MpaBo ja MojyyaBa 3aeMH M KpeAUTH M PECIeKTHBHO Ja

OTITYCKa TaKHBa. EPYDKCCTBOTO HE € M0JI3BaJI0 3acMH, KAKTO M HE ca OTIIYCKaHH TaKHBa Ha

napyru apyxectsa kbM 30.06.2017 ropuna.

[Ipe3 oruernus nepuox Ha 2017 rojuna JPYKECTBOTO HE € E€MHTHPAIO H HE €

[10JIy4aBaJio CpeJICTBA OT H3BLPIICHA HOBa EMHCHA HA HCHHH KHHIKA.

3a rnepuoja HAMAa HACTBIIMIM [IPOMEHH B OCHOBHHUTC IMPHHIHIIN 3a YIIpaBJIEHHE Ha

CMHTCHTA.

P&BMCp’IxT Hd  HU3INJIATCHHTE 6p YTHH

Bbh3HArpaxJeHnusd

Ha  YWICHOBETC Ha

YIIPAaBUTEJIHUTE W KOHTPOJHHTE OPraHM 3a BTOpoTo Tpumecedne Ha 2017 roamna ca

H3JIOKEHH B CJIC/IHATA tabiuua:

Hme Brnanarpasacnne 3aemana mo3uiH
Tonop Jlumutpos Koues 1 500.00 : Unen na CJ|
Ynen na CJ1 u u3nbIHUTENIEH
Jlanuen ['eoprueB AjieKcaHIpoB 7 740.00 JIUPEKTOP
Benuo ['eoprues 3/1paBKoB 420.00 BorpeleH KOHTPOJIBOP

Pasm €pbT Ha BE3HAIPAKIACHUATA KbM BEHITHH KOHCYJITAHTH € KaKTO clIe/iBa:

Hne Boninarpaxkaenne 3aemana no3umus

Yapuap Credanon

[lekepKHiiCKH 480.00 VHBECTHIHOHEH KOHCYJITAHT




Ha npyxecrBoTo He ca M3BECTHH JOTOBOPEHOCTH, B pPE3yJNTaT, Ha KOMTO B Objent
[IEpHOJ MOTaTr Jia HAaCTBIAT INPOMEHH B INPHTEKABAHHA OTHOCHTENEH A aKIHH OT
HACTOSIIIN aKIIHOHEPH.

HUO ,Uuaycrpnanen ¢oua” HAMa BHCAMIM CBACOHH, aJIMHHHCTPATHBHH HIIH
apOHTpakHH IPOH3BOJICTBA.

[IpexBbpiIssHETO Ha AKIHH CTaBa IO peja, olpejeleH OT 3aKOHA M IpaBujiaTra 3a
pabora Ha Ilentpanmnus peno3utap. IIpexBbpisiHETO ce BIHCBA B PErHCTPUTE Ha
LlenTpasHus Jeno3uTap U B KHUraTa Ha aklilHOHEpHTE.

Besiko npexsbpiisiHe HMa CHIIAa CIPSIMO APYKECTBOTO ciiejl KaTto Obje BIHCAHO B
peructbpa Ha LlenTpainus aeno3urap. [IpaBara no akuuuTe ce yCTaHOBABAT € JIOKYMEHT 34
perrctpais o1 LlenTpainus fgeno3uTap (1eno3surapHa pasinHcka).

Beuukn akipy Ha JIpY:KEeCTBOTO ca MOMMEHHH H He Morart jia ObaT npeobpa3yBanu
B aKIMH Ha MPUHOCHTEI. AKIIHHTE HA JIPY/KECTBOTO ca OE3HAINYHHU, KATO BCAKA €/HA aKIHs
e ¢ mpaso Ha emuH rinac. Ilaptuaure Ha coOCTBEHHIMTE-aKIIMOHEPH M BCHYKH
3a/IBJKHTEIHN PEKBH3UTH, ce BIIHCBaT B peructpure Ha LIJL.

KuMm 30.06.2017 roauna eauncrseno Pocina Kanuran IMaptubspe — buirapus OOJ1
pUTEXkKaBa IoBeye OT 5 Ha CTO OT MpaBara Ha riac B o01oTo ch0paHne Ha IpyKECTBOTO.

[IpaBo na riiac B O6moro CrOpanne ce ynpa}mmné 0T JMIATa, NPUA0OHIN aKIHK
Haif-kbCcHO 14 nHM npeau aAarara Ha o0imoTo chOpanue.

Ha zipy»ecTBOTO He ca W3BECTHH CNOpa3syMEHHs MEXK/Y aKIIHOHEPHTE, KOUTO MOraT
Jla JIOBEJIaT JI0 OrpaHHYueHHs B IPEXBBPIISIHETO HA aKIMH WIIH [IPaBOTO Ha riiac.

ConrinacHo cosit yeras HUJ] Mnaycrpnanen Monj A,}I MMa eJHOCTENEHHa CHCTEMA
Ha ynpasiende. ChbBETHT Ha AHPEKTOPUTE YNpPAaBisBa M IPEJICTaBIIABA JIPYKECTBOTO.
JleliHocTTa Ha JAPYKECTBOTO € OpraHu3upaHa B OTJENH, KOHTO MOIIOMArar B3eMaHeTo Ha
pemenus ot CbBera Ha JHUPEKTOPHTE M H3BBLPHIBAT ONEPATHBHO-TEXHHYECKA H
KOHCYJITATHBHO — MH(OpMaANHOHHA AEfHOCT M0 OCBIIECTBABAHE MpeAMETa Ha JEHHOCT Ha
HUJ]. Unsectunnonnara aeifHoct Ha Jlpy:kecTBOTO ce KoHCyiaTHpa oT MHBecTHIHOHEH
KOHCYJITaHT.

ChHBETHT Ha JMpeKTOpHTe uMa crenuduynd QyHKIHH U [IPaBOMOIINS, CBBP3aHH €
npeaMera Ha jeifHoct, neante u crparerusnta Ha HUJL, kouTO ce ChCTOAT BLB B3EMaHETO Ha
perIeHus 3a:

- onobpsBane Ha WHBECTHIMOHHATa [OJUTHKA Ha JIpyxecTBoTo,
BIJTIOUHTEIHO M JIMMHTHTE W OTPaHHYuEHHATA 3a HHBECTHPAHE I10 Na3apu

H HHCTPYMEHTH;



u30HpaHe W 3aMsHa C° [OpeBapHTeNHO " 0l00peHne Ha 3aMECTHHK-
npexncenarens Ha K®@®H, pekosogemr ynpasnenue ,Hamsop Ha
HHBECTHIIMOHHATA AeiHocT", Ha Dankara JeTIO3UTap;

n30HpaHe U 3aMsHa Ha HHBECTHIIHOHHUS KOHCYNTaHT Ha J[pyxkecTBOTO;
NeifHOCT 110 OlIeHKA Ha HeTHATa CTOMHOCT Ha aKTHBHTE 110 Pea U METOJH,
npeasuienu B [IpaBuiiaTa 3a olleHKa Ha aKTHBHTE;

JpPYTH I[paBOMOINMs, TMpPEABHAEGHH B ycTaBa, B IIpaBHjiata Ha
yIpaB/IsgBaHUTE KOJEKTHBHH MHBECTHIIHOHHH CXEMH, B T€3H [PaBHIIa HIH
JApYrH BBTPEMIHH akToBe, npuetn or ChbBera Ha JAMPEKTOPHTE WIIH

ChABPIKAIIIINTE Ce B HOpMaTHBHATA ypejaoa.

CHBeTHT Ha JHPEKTOPHUTE € KOMIIETEHTEH JIa B3EMa ECHIEHHH H IT0 BCHYKH BBIIPOCH,

KOMTO HE ca OT H3KIouMTe]aHara kommnereHTHoct Ha OOmorto C'bﬁpaHHe Ha

aKiHoHepuTe, Karo cma3Ba wu3uckBaHusra Ha Twproeekus 3axon, 3IITIIIK,

3KUCITKH u akToBeTe 10 NpHJIAraHeTo UM, KaKTO H CBOS YCTaB.

B u3nniaHeHne Ha {lJYHKU.HHTC cu CnBera Ha AUPEKTOPHUTE:

OTroBapsl 3a H3MNbJIHEHHEeTO Ha obliara WHBECTHLHOHHA IIOJUTHKA B
CHOTBETCTBHE C MPEABHICHOTO B IIPOCHEKTA U YCTaBa;

npHeMa TMpaBujia 3a YIpaBieHHe HAa pHCKa H CIEAH 3a TAXHATa
aKTyaJIN3aIHs;

npHeMa MpaBWia 3a BBTPENIHA OpraHM3alns W ClIe[ 3a TiAXHATa
aKTyanu3amms;

OTroBaps 3a Ch3AaBAHETO M e(bemnnuofo f])yI{KuHOHHpaHe Ha OT/EN 3a
BBLTpEIIEH KOHTPOJI U OTAEN 3a ynpannenﬁe Ha pHcKa;

ompejeis €KerojHo pHckoBata MoauTHKa Ha (DoHja, BKIOYHTEIHO
KOHKPETHH CTOHHOCTH Ha JIUMHTHTE 3a BBTPEIIHH H MEXKIYHApOIHH
na3apu H 110 BHJI0BE HHCTPYMEHTH;

IIEPHOJIMYHO TIPOBEpsiBa 3a MPABWIHOTO M €(EKTHBHO Cla3BaHe Ha

obmniaTa HHBECTHIIMOHHA TIOJIUTHKA U Ha OrpaHuvyeHHuATa Ha pHCKa.

Ha unenoBere Ha ChBera Ha aupektopute Ha HUJL , JMunycrpuanen gona” AJl, na

CIYKHTCJIIUTE Ha JAPYXKECTBOTO H Ha CBBpP3aHHUTE C TAX JIHIIA CC 3a6paHHBa

CKJIIOYBAHETO Ha:

CICJIKH, BKJIIOUHTEIHO I[MOJaBaHETO HA' Hapexcﬂa}mﬂ, KOHTO Morar ja
Ch3JaJar HEeBApHA WM MOJABENKAAIa IpeacraBa OTHOCHO TBPCEHETO,

NpejUlaraHeTo WM HeHaTa Ha (uHaHcoBn uHcTpymentH (OU), wmm



KOMTO MOrar ja OIpeleisT IeHaTa Ha eauH uiau Hsakonko DU ma
HeoOHuaitHO WJIH H3KYCTBEHO HUBO,

C/HEJIKH, BKJIIOYHTENHO I0JaBaHETO Ha HapekJaHus, IpH KOHUTO ce
H3M0J13BaT (PHKTHBHHU CITOCOOH HIIH APYTH (i)opMH Ha U3MaMHH JeiicTBuUS;
cnenku ¢ U npu 3arBapsHETO Ha THProBCcKara CECHs Ha peryjiHpaHus
nazap, KOMTO Morar Ja JoBeJaTr [0 MOABEKIaHE Ha HHBECTHTOPHTE,
JlelicTBaNM Bh3 OCHOBA Ha IIEHHUTE Ha 3aTBapsHe;

JAPYrH CHEIKH, Upe3 KOHTO MOMKE Jia C€ OCBIIECTBH MaHHITyJIHpaHe Ha
nasapa Ha ®U;

CJIEJIKH, KOMTO C€ OCHOBAaBaT HA BHTpENIHA HH(pOpMAIHs M0 CMHUCHI Ha
yi.4 or 3CI13DU;

CJIEJIKH, KOMTO C€ OCHOBAaBAT Ha MOBepHTeNHa HHQOpMalHs, B TOBa
YUCIIO0 M CHEIKH, KOHTO c€ OCHOBaBaT Ha WHGOpMAINs 3a HEH3ITLITHEHHU
KJTHEHTCKH HapekaHHs; b

crenku ¢ ®U, no KouTO ce OTHAcs WHBECTHIIMOHHOTO H3CIIe/IBaHE,
M3roTBEHO OT wieH Ha CbBeTa Ha JUPEKTOPHTE, CIYXKHTE] Ha
JIPY’KECTBOTO, U CBBP3aHHM C Hero juna wiu caeaku ¢ U ecebp3anu ¢ GU
32 KOMTO Ce OTHAcs W3CeIBAHETO, ChC 3HAHHETO 3a BEPOSATHHS MOMEHT
Ha OIOBECTSBAHE MM 32 CBHABPHKAHHETO HA HHBECTHIIMOHHOTO
H3cjie/IBaHe; M3peueHHe MBbPBO ce MNpHiara, Koraro HHBECTHIIHOHHOTO
u3ciie/(BaHe He € JOCTHIHO 3a ImyOJIHKara MJIH 3a HHBECTHTOPUTE M HE
MO3Ke JiecHO Jia Objie HalpaBeHo Bb3 OCHOBA Ha JIOCTBIIHA 3a MyOnHKara
WM MHBecTHTOpHTE HH(popMalus; 3abpaHara 1o u3peueHue IMbPBO BaKH,
JoKaro He OBJEe OcHI'ypeHa pa3yMHa I;T;BMO)KHOCT 3a ajipecaTuTe Ha
HHBECTHIIHOHHOTO H3C/Ie/[BaHe Ja JeicTBaT ChIVIACHO HEro;

cinenku ¢ ®U, mo xouTo ce OTHACS HHBECTHIIMOHHOTO H3CJIE/BAaHE,
M3roTBEHO OT WwieH Ha ChBeTa Ha JUPEKTOPHUTE, CIIYKUTEI HIIH CBLP3aHH
¢ Tax jmna, win caenkn ¢ ®U cebpzanu ¢ ®U 3a xourto ce oTHacH
H3C/IE/BAHETO, B MPOTHBOpEUHE C JaJeHH IPENopbKd B MEpPHOIA, 34
KOIITO TE ca BaIM/IHH, OCBEH PH H3KJIIOYHTETHN 00CTOATENICTBA;

cllenku 3a cMerka Ha @omja B obeM MM ¢ 4ecToTa, Ha LEHH HIH C
onpejie/ieHa HacpelHa CTpaHa, 3a KOMTO Cropesl 0OCTOsATENICTBATA MOKeE
Jla ce NpHeMe, e ce H3BBPIIBAT H3KIIIOUHTEIHO B HHTEpeC Ha JIHIE 4IeH

na CnBera Ha JUPEKTOPHUTE, CITYIKHTCIT HIIH CBBLP3aHo C TAX JIHIE;



- IOKYIIKa 3a cMeTKa Ha Jiile wieH Ha ChBera Ha JUPEKTOPHTE, CIIYIKHTE
WIM CBBP3aHO € TAX JHIE HAa (DHHAHCOBH HMHCTPYMEHTH, 332 KOHTO
MDouBT € MoAal HapexkiaHe 3a MoKynka, u npoaaxk6bara uM Ha DoHza ot
TOBa JIMIIE HA II€Ha, [10-BHCOKA OT 11eHaTa, Ha KOATO ' € 3aKyIIHI,

- JIMYHH CHCJIKH, IpH KOHTO Cc€ H3I0JA3BaT IIapH H (I}HHEIHCOBH

uHcTpymenTn Ha @onja;
- M3sbpuiBaHeto Ha MPUKPHTH MOKYNKH HJIM TpoiaxOu Ha (UHAHCOBH
HHCTPYMEHTH, T.e. OCBIIECTBABAHETO Ha TOpejMua OT CIEJIKH |
JIeficTBHS, CBBp3aHH ¢ (PUHAHCOBH HHCTPYMEHTH, Ype3 KOHTO ce MOCTHTra
pesyiTar Ha TOKynka W/wiM npofaxba Ha TakuBa ()HHAHCOBH
HHCTPYMEHTH, HAllpHMeEp 3aMsiHa Ha aKIUH ¢ JIbpKaBHH [EHHH KHHXKA U
nocneasania npoxaxba Ha JbpiKaBHUTE HEHHHM KHHXKA WM 3aMsHa Ha
aKIHH C ABJITOBH (DHHAHCOBH MHCTPYMEHTH C OCTAThUEH CPOK JI0 Majiexa
MO-MaJIKO OT €JMH Mecell.
ManbanutenauaT wieH Ha CpBera Ha JHPEKTOPUTE /M3NBJIHHUTENEH JUpeKTop/ €
KomrietrenTen ja mnpenacramsisa HUJ[ u npu oci,meCTBaBaHe Ha [pejMera Ha
JIeitHOCT, KaTo BHHArH JieiicTBa OT HMETO U 3a cmeTyca Ha JIPY)KECTBOTO M MOCTAaBs
HHTEpEeCcHTE Ha MOCJIEAHOTO Hajl CBOUTE.
V3nbaHUTENIHUAT JIMPEKTOP HasHayaBa M OCBOOOXKIaBa CIYXKHTEIHTE, KaKTO H
Jpyrute jmna, paboTely 10 JI0roBop 3a prﬁcecmoﬁ).
M30B/IHATEIHEAT IHPEKTOP HMA IIPaBo Jia JaBa oHIHAIHN U3SBJICHHS OT HMETO Ha
HpyxecTBOTO.
3a U3BBLPIIBAHE HA HHBECTHUIIMH B IIEHHH KHMKA U YIIPABICHHE HA WHBECTHIIHOHHHS
noprdeiin Ha apyKecTBOTO M3mbanurtenHusr aupektop, cinen pemenue Ha CJI, B
cwotBerctRue ¢ w175, amn5 or 3JAKHUCAIIKHU, cxmousa Jorosop 3a
HHBECTHIIMOHHHM KoHcysTaiuu, ¢ june no wil2 ot 3I[I®OU /unsecTHuHOHEH
KOHCYJTAaHT/, KOETO HMa [PABO J1a H3BBPIIBA TaKaBa ﬁéﬁnocr.
MHBECTHIIHOHHUAT KOHCYJITAHT OCBIIECTBABA ,IleﬁCT.B-HH 1o:
- HW3roTssiHe Ha MHBECTUIIMOHHHU aHAIH3H, B TOBA YHCJIO:
1/ amanu3upaHe Ha mazapa BH3 OCHOBA Ha MAaKpOHKOHOMHYECKHTE
nokazate/ld 3a crTpaHata W B miobareH mamad u HM3roTBSHE Ha
IPOTHO3H /KPATKOCPOUHH — 10 1 T., U ABITOCPOUHHM — 32 MEPHOM Hall

1 r./ Bb3 OCHOBa Ha TE3H aHAITH3H;



2/ cwbupane Ha uHGOOpMANHs 3a ApY)KecTBaTa, YHHTO (DHHAHCOBH
HHCTPYMEHTH ce Ipejuiarar nyﬁnﬁij{ﬂo, BKJIFOYHUTETHO TEXHHTE
(MHAHCOBH MOKa3aTeqH M JAPYrd NaHHH, KOMTO UMaT 3HAYeHHe 3a
[a3apHOTO CHCTOSHHE HA EMHCHHTE HM;
3/ aHanu3MpaHe Ha JaHHUTE 3a JpYKecTBara, YHUTO EMHCHH ce
npejuiarar myoJIHYHO, KAKTO H U3rOTBSIHE HA MPOTHO3H Bh3 OCHOBA Ha
TO3M aHAIH3.
[IpenocraBsirie Ha WHBECTUIMOHHH KOHCYJITallMH M B3€MaHe Ha
HWHBECTHIIHOHHH pEIIeHHs 3a CKIIOYBAHE Ha CHEJKH 110 YIpaBleHHe Ha
uHBecTHIMUTE Ha DOHAA B NpEeXBBPISEMH IEHHH KHUXKA H JIpyTH
JTUKBHIHH (DHHAHCOBH aKTHBH;
Marotes Mmoxen Ha mnoprdeiina na (omaa TpH  cmassane  Ha
YCTAHOBEHUTE HHBECTHIIMOHHH OrpaHU4EHNs, BKIIIOYUTEIHO NIPENophYBa
M3BBPIIBAHETO HA ONpeJIe/icHH WHBECTHIMH WIH [IPEKpaTsSBaHETO Ha
TaKHBa, KATO OIpejielis KOJIMYeCTBa, MUHUMAIHE U MAaKCHMAJTHH IIEHHU;
[pejocraBsiie Ha HMHBECTHIIHOHHH KOHCYJTALMK 110 JIPYTH BBIIPOCH
CBBP3aHH € OCHIIECTBSBAHE HAa WHBECTHIMOHHATA JeifHocT Ha (oHaa u
pasnpeesIeHHeTO Ha PUCKa;
ITosmomarane 3amurara Ha MHBECTHIMHTE Ha (DOHNA;
[Ipetocrassine Ha MEPHOAUYHU m-mecmuxidrmn KOHCYJITAIIUH 1 MHEHHSA
MO0 JIONBJIHHTEIHO T[IOCTABEHH BBIIPOCH, CBBP3aHH C JICHHOCTTA HA
dona; :
VyacTie B H3roTBAHETO Ha npocrnekTu Ha MoHjIa, KaKTO U KOHCYJITHpaHe
nyOIHMYHOTO Mpejuiaraie Ha akiuure Ha Qonjia;
MHBECTHIIMOHHHUAT KOHCYJITAHT, B PAMKHTE Ha CKJIIOYEHHS JIOTOBOP
M3BBPIIBA JICHHOCT CamMO 110 HHBECTHIIMOHHO KOHCYJITHpaHe, OTHOCHO
cjlesiku ¢ unancoBu uHcTpyMeHTH. Toil He MOXKeE J1a M3BBPIIBA NPABHH
uiH GaKTHUECKH AeiiCTBHUS 110 ONEPaTHBHO YIPaBieHHE Ha JAPYKECTBOTO;
B crorBercTBHE € WiI.175, an.5 or BHK}{ICI[HKPI OTHOIICHHATA MEKTY
JPYKECTBOTO W HHBECTHIIHOHHUS KOHC);';HLI‘aHT, YCIIOBHATA B JIOrOBOpa
MEKIY TAX H IIPEKpaTsIBAHETO MY, mé ce perynupar # cbobpasHo
[103aKOHOBHTE HOpMATHBHH akToBe Mo npuitarane Ha 3JIKHUCAIKH u

Vkazauus Ha KOMHCHATA,
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ChBETBT Ha JMPEKTOPHTE, 1O IpPEUIOKEHHE U ChC 3aroBel Ha MsnbiannTesnus
JIHPEKTOp, Ha3HayaBa 1o TpyJ10B jorosop Jlupekrop 3a BpT:BIKPI ¢ MHBECTHTOPHTE.
JIMpEeKTOPBT 3a BPB3KH C HHBECTHTOPHTE TPAOBA J1a MMa MOAXOAAIIA KBaTHpHKarms
MM OIMT 3a OCBINECTBABAHE HA CBOMTE 3albDKEHHs M He Moke aa Oble WIEH Ha
YIIpaBUTEJICH HJIH KOHTPOJIEH OPraH HilM MPOKYPHCT Ha JPYKECTBOTO.
JIMpekTophT 3a BPB3KH C HHBECTHTOPHUTE:
- ochliecTBsBa epeKTHBHA BPb3Ka MEXK/y YIPaBUTEJIHHUS Oprad Ha APYKECTBOTO U
HErOBHTE aKI[MOHEpPH W JIMIATa, NPOSBIIH HHTEPEC Ja HMHBECTHPAT B IEHHH
KHIJKA Ha JPY/KECTBOTO, KATO UM MpeJocTaBs HH(OPMAIHS OTHOCHO TEKYIIOTO
(pMHAHCOBO H HKOHOMHYECKO CHCTOSIHHE HA JIPYKECTBOTO, KAKTO M BCAKA Jpyra
HH(pOpMaIHsl, Ha KOATO Te HUMaT MPaBo Mo BaICOII;IBI KauecTBOTO UM Ha aKI[HOHEepH
HJIH HHBECTHTOPH; :
- OTroBaps 3a M3MpallaHe B 3aKOHOYCTAHOBEHHs CPOK Ha MaTepHAIMTE 32 CBHKAHO
06110 crOpanne 10 BCHYKH aKIIHOHEPH, IOUCKAH Ia ce 3all03HasT C TAX;
- BOJAM H CHXpaHSBAa BEpHH H ITBJIHH HpOTOKOAM OT 3acejanusra Ha CJI na
JIPYKECTBOTO;
- OTroBaps 3a HaBPEMEHHOTO H3IpallaHe Ha BCHYKH HEOOXOMMMH OTYETH H
YBEJIOMJICHHsSI Ha JIPYKECTBOTO 10 KOMHCHSATA, pEryJnpaHus 1asap, Ha KoiTo ce
THPryBaT lEHHHTE KHIXKA Ha IpYyxecTBOTO, U L{eHTpanuus nenosurap;
JIupekTophT 3a BPB3KH C HHBECTHTOPHUTE c€ OTYHMTA 3a JIeHHOCTTa CH Ipej
akiHoHepHTe Ha roaumHoro Ob6mo cxbpanue.
Jlunara, KOUTO YNpaBJIsBaT JPYKECTBOTO, €a JUIBIKHU .na chieiictear Ha Jlupekropa
3a BpB3KH C HHBECTHTOPHTE, KAKTO H J1a KOHTPOJIHPAT H3MBIHEHHETO Ha (yHKIUHUTE,
3a Jlupexropa 3a BPB3KH C HHBECTHTOPHTE ce 1p 16 “a”, an. 1, un. 116

“6” ot 3IIIILK.

Msnbianutenex ,[[Hpex'rol:l:/-.j;.:—;__,,,..i g
/Aannen
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