TOKJIA 3A JIEMHOCTTA
Ha HU/I ,,Muaycrpuanen goun” ALl
kbM 31.03.2016 r.

1. UuBecTHIHOHHA MOJHTHKA 3a nepuoaa 01.01.2016-31.03.2016

Wusectunuonnara crparerus Ha HAJ] “Unnycrpuanen ¢poun” AJl ce ocHoBaBa Ha
HHBECTHpaHe Ha cpejcTBaTa Ha JPYKECTBOTO B JIMKBHJHH, HHCKOPHCKOBH H
CpeIHOPHCKOBH HEHHH KHHXKA, KOUTO B ABITOCPOYEH IJIaH Jia IOHECAT Ha aKIMOHEPUTE HA
apyxecTBoTo mevanda mox ¢opmara Ha JUBMIEHTH MM Ha KanuTanopa nedyanba. Takusa
IIEHHH KHIDKA ca IMKBHIHUTE aKIHH Ha OBJIrapcku Ipy’ecTBa, KOUTO ce Thprysar Ha “b®b
— Codus” AJl, akuuu Ha Jpyrd CTpaTerHYecKH BaXKHH MPEINpPUATHA, KaKTO H
KOpIOpaTHBHU oOJHraiuy. 3HaunTeNHa YacT OT MAPHYHHTE CPEJICTBA CE ABPKAT Ha CPOYHH
NIeTIO3UTH, KOUTO HOcAT nevanba noa opMara Ha THXBH.

HUJI “Unnycrpuanen dpoua” AJl ce ctpemu aa noaaspxa Ganancupan noprdeiin or
aKTHBH, KOWTO J1a € M3TOYHHK Ha OTHOCHTEJIHO BHCOKA JIOXOJHOCT H CBHINEBPEMEHHO Ja
OCHTypsiBa HeoOXouMarta JIMKBHIHOCT Ha APYXecTBOTO. JIMHaAMHKara B Ipe/ularaHeTo Ha
LEHHH KHIDKA Ha OBJIrapcKHs KalmuTaloB 1Ma3ap MpeAocTaBs Bb3MOXKHOCTTA 3a MOCTHIaHe Ha
BHCOKA JIOXOJHOCT IIPH HHBECTHPAHE B aKI[HH HAa EeMHTEHTH, ThPryBaHH Ha noja Ha “Bdb -
Codus” AJl. Tlpe3 H3TEKIOTO TpUMecedHe NPOAB/DKH KpH3ara Ha ()MHAHCOBHTE Ia3apH,
KOETO ce OTpasd Ha obema Ha CKIIOYEHHTE CHEIKH, KaKTO M pesyjirara OT TiX.

Jlpy’KecTBOTO OTYHTA PA3BK cnaj Ha 6pos H obema Ha CKIIIOUEHHTE CHENKH.

2. JIUKBHAHOCT

B ofema na axtusute Ha HUJl “Unnyctpuanen doun” AJl xem 31.03.2016 r.
npeobnazaBaT Mapu4HHTE CpeAcTBa (CPOUHH JEMO3MTH B JieBa H BajlyTa, pasilUlallaTenHu
CMETKH B JieBa H BaJlyTa, KAKTO H KaCOBH HAJIMYHOCTH), KOHTO ca B pa3Mep o010 Ha 549 865
neBa, koero npejcrasissa 83.15% oT akTuBa Ha ApyxectBoro. CrexBar HHBECTHIIMH B
1eHHH KHWKa ((PHHAHCOBH aKTHBH NpeIHa3Ha4YeHy 3a npojax6ba) B pasmep Ha 104 129 18. ,
Koeto mpeictasisBa 15.74% ot akruBHTe Ha ApyxecTBoTo. Herexymmure HeduHaHCOBH
akTHBH ca c¢ OanaHcoBa croifHoct 38 nB. M ca cworBetHo 0.01% oT akTuBHTE.
KparkocpounuTe B3emaHHsi B pasMep Ha 4 944 ns., npeacrasisasar 0.75% oT aKTHBHTE, a

pa3xouTe 3a OBeIIH nepHoan, B pasmep Ha 2 345.00 1. ca 0.35%.



[TapuuHHTE CpeACTBa Ha APYKECTBOTO OCHOBHO ca Noj ¢opmara Ha KpaTKOCPOYHH
JIENIO3UTH NPH THPrOBCKH OaHKM H CcpeAcTBa MO pasliamarej]HH CMETKH NpH HoOpH
noroBopenH nuxBeHH npouentd. Kem 31.03.2016 cpounuTe neno3uTH ca B pasMep Ha 537
250 aB.,0oT Tax 219949 USD c pasnocroitHocT kbM 31.03.2016 3a 377 850 nema, a
CcpejicTBaTa M0 pa3IulaIIaTe]IHi CMETKH ca B pasMep Ha 12 600 nesa, ot Tax 211 USD ¢
pasHocToiHocT KM 31.03.2016 3a 362 neBa. Pa3xoau oT oTpHIIATEIHH KYPCOBH pa3jIMKH ca
B pasMep Ha 18579 5B. M NOJOKHUTENHH KYpCOBH padIMKH B pasMep Ha 2 564 .
MdHHAHCOBHAT pe3yJITaT Ha JPY»KeCTBOTO 3a rnepHoa e 3aryba B pasmep Ha 31 477 1.

Kum 31.03.2016 roauHa ApyKECTBOTO HE € H3MUTBAJIO JIMKBUIHH 3aTPY/AHEHHS.

KbM MOMEHTAa Ha H3rOTBSHE Ha OTYETa 3a YNpaBJIeHHE HE ca HalHIle TEHJEHIIMH,
obcTosTeNICTBA MM PUCKOBE, KOWTO OHXa JOBEIH HJH 3a KOHTO MMa OCHOBaHHe Ja ce
cMsTa, Ye IIe JOBEAAT [0 ChIIECTBEHO MMOBHINABAHE MM HAMaJISBaHE Ha JIMKBHIHOCTTA Ha

JPYKECTBOTO.

3. CTpyKTYypa Ha AaKTHBHTE

Jlunamukara Ha aktuBuTe KbM 31.03.2016 r. Moxe na ce mpociie/iu npy aHajii3a Ha

cneanara tabsHua:
Tabauua 1:
Buo akmue 31.03.2016(x.neea) | 31.12.2015(x.nesa)
[Tapuunu cpencrsa 550 580
Kparkocpounu B3eMaHus 7 4
KparkocpouHH HHBECTHIIHH 0 0
MHBecTHIINHU B LEHHH KHHKA 104 125
HedunancoBH akTHBH 0 0
P-nu 3a OB1e1H NIEPHOIH 0 0

KM 31.03.2016 roausa Jpy»XecTBOTO OTHOBO HMHBECTHpPA CBOOOJHHTE CH MApHYHH
CpelcTBa B CPOYHH JEMO3HTH. PeskuaAT crnajg B CTOHHOCTTa HA WHBECTHIHHTE B aKIUH €
pesyaTaT OT OlLIEHKAara MM B CIEACTBHE CpHBa Ha (JMHAHCOBHTE Na3apH, KOHTO ce ycelma
ocezaeMo u Ha B®B. CpoOoaHHTe MapHYHH CpeACTBa Ha JPYKECTBOTO Ca HHBECTHPAHH B
IENO3HTH C eIHOMEceYeH, TPUMecedeH, IIecTMeceYeH M TOJHIIeH CPOK Ha Naaex INpH

CBOTBETHO [MO-BHCOKH ITPOMOIIHOHAIIHH JIHXBECHH IIPOLEHTH.



4. DuHaHCOBH PE3VJITATH

[Tpes usrexnoro Tpumecedne Ha 2016 roauHa APYKECTBOTO HE € OCBIIECTBHIIO
CHIENIKH C LIEHHH KHIKA.

O6bmara 6anancosa croitnoct Ha HUJI “Uunycrpuanen ¢poua” ALl xkem 31.03.2016
r. e B pasmep Ha 661 322 nB., a HeTHaTa CTOHHOCT Ha aKTHBHUTE € 654 234 nB.

Ilenara Ha akuus e 0.81175406445 nB., u3uncieHa KaTo ChOTHOIIEHHE HA HETHATA

CTOMHOCT Ha aKTHBHTE, KbM OpOs HA EMHTHPAHHTE OT APYKECTBOTO aKIHH.

5. KanurtajoBu pecypen

HpyxectBoro otunta KbM 31.03.2016 3ary6a 3a nepuoja B pasmep Ha (31 477) nB.
PesepBuTe Ha JpYKECTBOTO ca pa3npejieNeHH KaKTo cle/Ba:
a) 3aKOHOBH pe3epBH B pa3mep Ha 10% ot kanuTana Ha apyxecTBoTo — 80 595 51B.
0) oTpuIaTeIeH pe3eps OT IOCIeIBAIIN OLEHKH Ha akTHBH M nacHBH — (677 641) nB.;
B) HHBECTHIIHOHHH pe3epsu — 113 772 nB.;

r) pe3epBH ¢ 00110 peaHa3HauYeHHe (JIOMBJIHUTENHHT pe3epBu) — 557 747 ns.

6.JIpomMsina B 11eHATA HA AKIHHTE HA JIPY/KECTBOTO

Axuunte Ha HUJL “Unaycrpuanen ¢poun” AJl ce toprysat Ha “BDb — Codus™ A/,

Heo(HLMANIEH Ma3ap Ha aKIHH, cerMeHT “B”.

I HI!OI"E&MR 34 NPHJIATaHe HA MEKIAVHADOAHO IMPHIHATH CTAHIAPTH 324 !IOG[]O

KOpPHNOpaAaTHBHO YIIDABJIEHHE

HUJI “HUunyctpuanen ¢oux" AJl usnsnussa npuerata npe3 2003 r. ot CeBera Ha
nupexropute ,,[Iporpama 3a npuiarane Ha MeXIyHapoJHO NPU3HATH CTaHAApTH 3a A06po
KOpIIOpaTHBHO yIpaBjieHHe”.

IIpe3 u3texnoro Tpumeceude Ha 2016 roamna neiHOCTTa Ha YNPAaBUTEIHHTE H
koutponuu opranu Ha HUJl “Unpycrpuanen ¢onn” AJ[ e Ouma B ChOTBETCTBHE C
[Iporpamara 3a mpuwiaraHe Ha MEKIYHapoJHO NPH3HATH CTaHAapTH 3a J06po
kopnoparusHo ynpasienne Ha HUJI “Unnycrpuanen goux” AJL

Jlpy’KecTBOTO CYHTa, 4e Ha TO3M €Tal He € He0OXOHMMO J1a Ce MpaBH IPeoLeHKa Ha
[lporpamMara 3a INpwiaraHe Ha MEKIYHApoJHO MpH3HATH CTaHAapTd 3a J06po

KOpIOpaTHBHO YIIpaBJIEHHE.

8. Baxun (:"bﬁllTl‘lSl:I HACTBIIHJIH ¢JIe/l TOAHIUIHOTO CHETOBOAHO NMPHKJIHYIBAHE,.




He ca HacTbnuimm BaXKHU CBGHTHH._. KOHTO HamaraT jaa ObJaT OIOBECTEHH nopaau
BBE3MOKHOCTTa Ja IIPOMEHAT 3HaA4YHTEIIHO (IJHHHHCOBOTO CBCTOAHHE Ha [pPYIKECTBOTO,

MMPEACTABEHO B HACTOALIHA OTYET.

9. IlpeaBuxK/IaHO PA3BHTHE HA IPYKECTBOTO

[Tpes 2016 r. npyxecTBOTO MMa HaMepeHHE Aa IPOABDKH MOJHTHKaTa CH Ha

HHBECTHpPAHEe BLB BUCOKO JIOXOJHH LIEHHH KHIDKA Ha IMyOMIHYHH apyxecTBa. PEKOBOACTBOTO
Ha JpYXECTBOTO ce HajiBa C IOMOINTa HAa WHBECTHIHOHHHS KOHCYITaHT, B3E€THTE
HHBECTHIIHOHHH pEIleHHs Aa J0BeJaT 10 yBeIH4YaBaHE Ha JOXOAMTE Ha JIPYKECTBOTO U
MOCTUTaHe Ha omle no-106pu ¢HHAHCOBH pe3yiTaTy.

10. ra nndopmauus

Ksm 31.03.2016 apyxectBoro mpurexkaBa 100 000 6p. akuun B HemybIHMHOTO
npyxectBo ITunrsunute AJl, KOHTO He ce THPryBaT Ha akTHBeH nasap. Ha 6a3a Ha pemenue
ot CJ1 na HUJI u [Tpotoxon Nr288a/30.12.2014r, Ha K0oeTo € B3ETO pelleHHe 3a OnpeeisiHe
Ha TAXHATa CIpaBe/UInBa CTOMHOCT, KOATO € onpejeneHa Ha 65 245.12 nesa.

BBb3 ocHOBa Ha INpeUIokeHHe 0T HHBECTHIMOHHUS KOHCYJITaHT Ha APYXKECTBOTO H
pemtenne ot CI{ na HUII u ITpotokon Ne300/30.06.2015 r., ce B3e pemienue 3a obe3neHKara
Ha nputexaBanute akiuy Ha [Tunrsunute AJl Ha 100%.

Jlpy*ecTBOTO HE BOJM CJEJIKH H3BBHOAIAHCOBO.

Ksm 31.03.2016 rogunHa cTpykTypara Ha WHBECTHIIMHMTE H JAJIOBHTE y4yacTHs Ha

HUJ] Uapycrpuanen goun” AJl uarnexnaa no cielHHs HAYHH B XHILJIB..

TMapTupa - WNme KonuyectBo | Msipka | CtoMHOCT am?g::s Ha
- ; ; ApYy)XecTBOTO
BSTR 3NAL BYNCTPAL - COPUA 674.000 | 6p. 21 3.119%
CCB Tb UeHTpanHa Koon. BaHka Afl 2000.000 | 6p. 2 0.301%
CHIM Xvmumnopt AL, 6269.000 | 6p 7 1.071%
ENM EHemoHa ALl 1593.000 | 6p. 0 0.007%
EUBG Espoxong Bbarapua Afl 21992.000 | 6p. 14 2.153%
FIB NbPBA UHBECTULUMOHHA BEAHKA ALl 8757.000 | 6p. 16 2.431%
PING Muursuuute EAJ 100000.000 | 6p. 0 0.000%
SLB CnbHues 6par Af} 6835.000 | 6p 7 1.085%
TRACE Tpeiic 'pyn Xong AL 4950,000 | 6p. 28 4.248%
[Jara:
23.02.2016 3bpHeHu XpaHu bbnrapus Af] 22724.000 | 6p. 7 1.072%
ZLP 3naTtHu nAcbun AL 1709.000 | 6p 2 0.258%
O6mo 104 15.746%




Cnopen HopMmaTHBHaTa ypenba W BeTpemHute npasuwna Ha HUJI ,Uanycrpuanen
¢oun” AJl apyecTBOTO HAMa MpaBo Ja MOJydyaBa 3aeMH H KpEOHTH H PECIEKTHBHO Ia
oTmycka TakuBa. J[pyKecTBOTO He e MOJI3BAI0 3aeMH, KaKTO U He ca OTIIyCKaHH TaKHBa Ha
npyru apy:xecrsa kbM 31.03.2016 roausa.

[Tpe3 otuernus nepuon Ha 2016 roaMHa ApYKECTBOTO HE € EMHTHpPAIO U He €
[OJIy4aBasio CpeJCTBa OT U3BbpIIEHA HOBA EMHCHS Ha IIEHHH KHHXKa.

3a nepHoia HAMa HACTHIIHJIH NPOMEHH B OCHOBHUTE NPHHUMIIM 3a YIpaB/IeHHE HA
eMHTEHTA.

PasmepsT Ha H3MIATEHHTE HETHH Bh3HArPaKICHHS Ha WICHOBETE Ha YIIPABUTEIHUTE

M KOHTPOJIHHTE OpraHd 3a mbpBo TpuMmeceune Ha 2016 roauHa ca M3JI0KEHH B clieaHaTa

tabauua:
Nme Bb3HarpaxaeHue 3aeMaHa no3uuus
Tonop Jumutpos Koues 783.90 uneH CQl
yneH C v nanbnHUTENeH
Jauuen 'eoprues Anekcasapos 4 428.00 AupekTop
Benyo ['eoprues 31paBKkoB 259.00 BbTPELLEH KOHTPONLOP

Pa3mepm‘ Ha Bb3HarpaxJIeHHATa KbM BBEHIIIHH KOHCYJITAHTH € KaKTO clie[Ba:

Ume BbaHarpaxaeHue 3aemaHa no3mums
Yasnap Credanos
IllekepkHiicKH 272.02 UHBECTULIMOHEH KOHCYNTaHT
Panuma MiBanosa AHresoBa 0.00 PucKk MEHUAXBP

Ha apyxecTBOTO He ca M3BECTHH JOTOBOPEHOCTH, B Pe3yNTar, Ha KOHTO B Obaen]
[epHoJ MoraT jJa HacTBIAT MPOMEHH B IIPHTEKABAHHUS OTHOCHTENEH I aKUHH OT
HACTOSILIH aKIIHOHEPH.

HUL ,Huaycrpuaned ¢oHA’ HAMA BHCAIIM ChACOHH, aJIMHHHCTPATHBHH HIIH
apOuTpaXKHU IIPOH3BOJCTRA.

[pexBbpisHETO HA AKIMH CTaBa 10 pela, ONpelesieH OT 3aKOHa W IpaBHiiaTa 3a
pabora Ha Ilentpannus paenosurap. [IpexBbpisHETO c€ BIHCBA B PETHCTPHTE Ha
LleHTpanHus Aeno3uTap H B KHHraTa Ha akIHOHEPHTE.

Besko npexBhpisHE HMa CHIIa CIPSAMO JAPYXKECTBOTO ciel Kato Obie BIHCAHO B
perucrbpa Ha [{eHTpannus aenosurap. Ilpasara mo akuuurTe ce yCTaHOBSBAT C JOKYMEHT 3a
peructpaius ot LieHTpanuus aenosurap (Aeno3uTapHa pasnucka).

BcHUKH aKkIMM Ha JAPYXKECTBOTO ca MOMMEHHH H He Morar Ja 6baar npeobpasyBaHH

B aKI[MH Ha TIPUHOCHTEN. AKI[HUTE Ha JPYXKECTBOTO ca Oe3HaIMYHH, KaTO BCAKA €IHa aKIHs



e c¢ mpaBo Ha eaumH rnac. Ilaptuaure Ha coOcTBEHMUHMTE-aKIHOHEPDH H BCHYKH
3aIb/DKUTEIHH PEKBU3UTH, Ce BIIMCBAT B peructpuTe Ha LI

KsMm 31.03.2016 roguna equncrseHo Pocnun Kanuran [Taptabspe — Bwearapus OO/]
MpHTeXkaBa MoBeye OT 5 Ha CTO OT IpapaTta Ha riac B 001moTto ce0paHHe Ha ApYKECTBOTO.

[IpaBo Ha rnac B O6moTto Crbpanue ce ynpakHsBa OT JIMIATa, MPUIOOHIN aKIHH
Haii-kbcHO 14 nHH mpeau aarata Ha obmoro crbpanue.

Ha apysxecTBOTO He ca H3BECTHH CIOpa3yMeHHs MEXIy aKIHOHEpHTe, KOUTO MOrat
11a TOBeJaT 0 OrpaHHYEHUs B IPEXBBPIITHETO HA aKI{HH WM NPaBOTO Ha IJiac.

CwrinacHo coar ycraB HUJIl Unaycrpuanen @oup Al uMa eaHocTeneHHa cucTeMa
Ha ynpasieHue. CBbBETHT Ha IUPEKTOPHTE YIpaBisBa M IpPEACTaBiIfABa JPYKECTBOTO.
JleitHocTTa Ha JAPYKECTBOTO € OpraHH3MpaHa B OTHENIH, KOHTO MOANOMAraT B3€MaHETO Ha
pemeduss ot CeBera Ha JHPEKTOPHTE M HM3BBPIIBAT ONEPATHBHO-TEXHHYECKA H
KOHCYJITAaTHBHO — MH(OpPMaIlHOHHA JIEHHOCT 10 OCHIIECTBsBAHE MpeaMeTa Ha JeiHoCT Ha
HU]JI. MuBectunuonHara neitnoct Ha JlpyxecTBoTo ce KoHcyntHpa oT MHBecTHIHOHEH
KOHCYJITAHT.

CbBeTHT HA AUPEKTOPHTE HMa crelu(pHUHH (PYHKIMH M NPaBOMOIIHS, CBbpP3aHU C
npeaMmera Ha jeiHoct, uenure u crpareruara Ha HUJI, kouTo ce chcTosT BBB B3€MAaHETO Ha
pelIeHus 3a:

- opoOpsBaHe Ha MHBECTHI[HOHHATa TOJHMTHKa Ha JIpyXecTBOTO,
BKJIIOYHTETHO H JIMMHTHTE H OrpaHHYEHHsATA 3a HHBECTHpAHE 110 Ma3apH
M HHCTPYMEHTH;

- u30HpaHe M 3aMsHa C MHpeJBapuUTeHO OA0OpEeHHE Ha 3aMECTHHK-
npepcenatenss nHa K®H, pwskoBogent ynpasinenue ,Hamsop Ha
MHBECTHIIMOHHATA JAeHHOCT ', Ha GaHKaTa Ieno3uTap;

- u36HpaHe ¥ 3aMsHA Ha HHBECTHIIHOHHUSA KOHCYNTaHT Ha JIpy:KecTBOTO;

- JIeifHOCT MO OIleHKa Ha HeTHaTa CTOHHOCT Ha aKTHBHTE 110 pel H METOIH,
npensuaenu B [IpaBuara 3a oneHka Ha aKTHBHTE;

- Jpyrd [paBOMOILIHMS, TMpeaBHJEHH B YycTaBa, B [paBWjata Ha
yIpaBlIsSBaHUTE KOJEKTHBHH HHBECTHIIHOHHH CXEMH, B TE3H IpaBUiIa HIIH
Ipyrd BBTpPEUIHH aKkToBe, NpHeTH OoT CbBeTa Ha AHPEKTOPHTE HIIH
ChABpIKAIMTE ce B HOPMAaTHBHATA ypenoa.

CBBETHT Ha JIHPEKTOPHTE € KOMIIETEHTEH J1a B3eMa PEIICHHs H 110 BCHYKH BBIIPOCH,

KOMTO He ca OT H3KIIOYMTeJ]Hara KommeTeHTHoCcT Ha O6moro cnbpanue Ha



aKIIHOHEPHTE, Karo cha3Ba H3HUCKBaHHMATA Ha Thprobekus 3akoH, 3IIMLK,

3KUCIITKH u akToBeTe N0 NpHJIaraHeTo UM, KaKTO H CBOS YCTaB.

B usnwnHenue Ha pynkuuute cu ChBera Ha IUPEKTOPHTE:

OTroBapsl 3a H3MBJIHEHHETO Ha o0IiaTa HHBECTHIHOHHA MOJIHMTHKA B
CBHOTBETCTBHE C MPEABHACHOTO B IIPOCIMEKTa H yCTaBa;

nmpHeMa MpaBWia 3a YIpaBlcHHE HAa pHCKA M Cleld 3a TAXHATa
aKTyau3aIus;

nmpHeMa MpaBuia 3a BBTPENIHA OpraHM3alds M CleJu 3a TAXHATa
aKTyaaH3alus;

OTroBaps 3a Ch3/laBaHeTo U e()eKTHBHOTO (PYHKIIHOHHpAHE Ha OT/AEN 3a
BBTPElIEeH KOHTPOJI H OT/eN 3a YIpaBJiieHHe Ha PHCKa,;

ompezieNis €KErofHO pHCKOBaTa MONHTHKA Ha MoHIA, BKIOYHTEIHO
KOHKPETHH CTOMHOCTH Ha JIMMHTHTE 3@ BBTPEHIHH H MEXKIYHapOIHH
nasapH U 1o BHIOBE HHCTPYMEHTH;

NEepHOJAMYHO MpOBEpsBa 3a MpPaBHIHOTO H €(EKTHBHO Cla3BaHE Ha

o0miaTa HHBECTHLIHOHHA MOJIMTHKA H Ha OrpaHHYCHHATA Ha pHCKa.

Ha unenosere Ha CrBera Ha aupekropure Ha HUJIT ,JWMunycrpuanen oun’ AJll, Ha

CIY)KHTEJIMTE Ha JIPY/KECTBOTO H Ha CBBP3aHHTE C TAX Juna ce 3abpanssa

CKJIFOYBAHETO Ha:

C/IENIKH, BKJIIOMHTENHO MOJAABAaHETO Ha HapeXJaHHs, KOMTO MoraTr na
Ch3/lalaT HEBsApHA HWIH MOJBEXJalla IpejcTaBa OTHOCHO TBPCEHETO,
npeUlaraHeTo WM leHata Ha ¢uHaHcoBH HHCTpyMeHTH (W), nmm
KOMTO MOraT ja OIpeleNsT IlleHata Ha eAWH HIH Hikonko ®U Ha
HeoOH4aiHO HIH H3KYCTBEHO HHBO,

C/IENIKH, BKJIFOYHTEIHO IIOJaBaHETO Ha HapexJaHus, NpPH KOHUTO ce
u3non3Bar GUKTUBHH ClIOCOOH HIIH APYrH (OPMH Ha H3MAMHH JEHCTBHS,
cnenku ¢ @Y npu 3aTBapsAHETO Ha THPrOBCKATa CECHsl HA peryiHpaHHs
mazap, KOMTO MOrar Ja JOBeJaT 10 IOJABEXJaHe Ha HHBECTHTOPHTE,
JieiicTBAIK BB3 OCHOBA Ha IICHHTE HA 3aTBapsiHe,

APYrH CHEJKH, Ype3 KOHTO MOXKE Jla C€ OCBINECTBH MaHHITyJIHpaHe Ha
nasapa Ha OU;

CIIEJIKH, KOHTO CE€ OCHOBaBaT Ha BHTpelIHa HH(OpMalHs 110 CMHCHI Ha

yi1.4 ot 3CITI3DU;



ClIeNKH, KOHTO C€ OCHOBaBaT Ha NOBEpUTENHA HH(OpMauus, B TOBa
YHCJIO U CHENKH, KOHTO Cé OCHOBaBaT Ha HH(pOpMaIisa 3a HEH3IMbIHEHH
KITHEHTCKH HapeKIaHHs;

cneanku ¢ ®U, no Kouto ce oOTHAcd HMHBECTHIIHOHHOTO H3CIIEIBaHE,
u3roreeHo oT wieH Ha CpBera Ha [JUPEKTOPHTE, CIYKHTEN Ha
NpPYXKeCTBOTO, H CBBpP3aHH ¢ Hero jinua uiu caeiku ¢ ®U cewvpsanu ¢ U
3a KOUTO Ce€ OTHacs U3CeIBAaHETO, ChC 3HAHHETO 3a BEPOSTHHA MOMEHT
Ha OMOBECTABaHE WM 3@ CBIbPKAHHETO HA HHBECTHIIHOHHOTO
H3clie/IBaHe; W3peYeHHe MBbPBO Ce IMpHJara, KOraro HHBECTHLHOHHOTO
H3clie[iBaHe HE € JIOCTBMHO 3a MyOnmHKaTta WM 3a HHBECTHTOPHTE H HE
MOJe€ JIECHO Ja Objie HalpaBeHO Bh3 OCHOBA Ha JIOCTHIIHA 3a MyOnHKaTa
WJIH HHBECTHTOpHTE HH(opMmanus; 3abpaHara o u3peueHne M5PBO BakH,
Jokaro He ObBJe OocHrypeHa pasyMHa BB3MOKHOCT 3a aJpecaTHTe Ha
HHBECTHIIHOHHOTO H3CJIe/IBaHE J1a ICHCTBAT CHIJIACHO HEro;

cnenku ¢ ®U, n0 KOHTO ce OTHacsd HHBECTHIIMOHHOTO H3CIIe/IBaHe,
H3roTBEHO OT WieH Ha ChBeTa Ha AUPEKTOPHUTE, CIIYIKHUTEN HIIH CBbP3aHU
¢ Tax jmua, wid caenkd ¢ ®U ceep3ann ¢ @YU 3a kouto ce oTHacs
H3CJIeIBAHETO, B NPOTHBOpEYHME C MAJCHH INPEnopbKH B IEpHOia, 3a
KOMTO Te ca BATHIHH, OCBEH NPH H3K/IIOYHTEIHH 00CTOATEINCTBA;

caenku 3a cMerka Ha @oHaa B obeM WM ¢ 4ecToTa, Ha LEHH WIH C
ompejiejieHa HacpellHa CTpaHa, 3a KOHTO crnopel obcToATencTBaTa MoXe
JIa ce IpHeMe, Ye ce U3BBPIIBAT H3KIIOYHTETHO B HHTEPEC HA JIHIE WIEH
Ha ChBETa HA JUPEKTOPHTE, CIYKHUTE HIIH CBBP3aHO C TAX JIHIIE,
MOKYIIKa 3@ CMETKa Ha Jinile wieH Ha ChBeTa Ha JIMPEKTOPHTE, CIIYKUTEI
WIH CBBP3aHO C TAX JHUE Ha (PUHAHCOBH HHCTPYMEHTH, 3a KOHTO
DoHABT € MoAa HapeXkIaHe 3a MOKyIKa, H npoaaxkdaTa uM Ha QoHaa OT
TOBA JIHIIE HA 1IeHa, [T0-BUCOKA OT 11eHaTa, Ha KOATO I'M € 3aKyIIHII;

JHYHM CJEJIKH, IPH KOHTO C€ H3MON3BaT mapd H (HHAHCOBH
HHCTpyMeHTH Ha DoHja;

U3BLpIIBAHETO HA IPHKPHTH MOKYNKH HIM NpojaxOH Ha (HMHAHCOBH
HHCTPYMEHTH, T.. OCBINECTBABAHETO Ha I[OpeaHlla OT CHENKH H
JeicTBHS, CBbp3aHH ¢ (PHHAHCOBH MHCTPYMEHTH, Ype3 KOHTO Ce MOCTHra
pe3yiaTar Ha [OKynka H/HIM npojaxba Ha TakuBa ()MHAHCOBH

HHCTPYMEHTH, HallpuMep 3aMsHa Ha aKIHH{ C AbPKaBHU LEHHH KHHXKA H



nocieasamia npoaaxba Ha AbpPKABHHUTE IEHHH KHIDKA MM 3aMsHa Ha
aKIHH ¢ ABJTOBH (HMHAHCOBH HHCTPYMEHTH € OCTaThYEH CPOK JI0 Majexa
MO-MaJIKO OT €IHH MeCeIl.
ManbnHurenHusaT wieH Ha CbBera Ha JAMPEKTOPHTE /M3NBIHHTENEH AUpEKTOp/ €
KoMmreredTeH jaa npexacrasisea HUJ] um npu ockuiecTBaBaHe Ha NpeaMeTa Ha
JeifHOCT, KaTo BHHAr" JieiicTBa OT HMETO H 3a CMETKa Ha JPYKEeCTBOTO H MOCTaBs
HHTEPECHTE Ha MOCJIEHOTO Hajl CBOUTE.
WN3nbaHUTEIHHAT AUPEKTOp Ha3HayaBa M OCBOOOXKIABa CIIY)KHTEIHTE, KaKTO H
IpyruTe nuua, paboreu no gorosop 3a JlpykecTBoTo.
W30 BIHATENHUAT JUPEKTOP HMa TIPaBo Jia faBa 0QHIHATHH H3SBIEHHS OT HMETO Ha
HpyxecTBOTO.
3a u3BLpIIBaHE HAa HHBECTHIIHH B IIEHHH KHIDKA H YIpaBleHHE HA HHBECTHLIHOHHHS
noptdeiin Ha apyxecTBoTo M3NbIHHTENHUAT aupektop, cnex pemenue Ha CJI, B
crorBerctBue ¢ w175, an.5 or 3IKUCAIIKH, ckmousa A0roBop 3a
HHBECTHIIHOHHH KOHCynranuu, ¢ juue mno wil2 or 3[I®U /uneectuumoHeH
KOHCYJITaHT/, KOETO HMa [IPaBo /1a H3BBPIIIBA TaKkaBa JeiHOCT.
WHBECTHIIMOHHHUAT KOHCYJTAHT OCBIIECTBSBA JAEHCTBUS 110:
- MsroTssaHe Ha HHBECTHIIHOHHH aHAIH3H, B TOBA YHCIIO:
1/ aHanu3upaHe Ha Masapa Bb3 OCHOBAa Ha MaKpPOHKOHOMHYECKHTE
MoKasaTend 3a crpaHata W B riobaieH Mamab M HM3roTBsiHe Ha
MPOrHO3H /KPAaTKOCPOYHH — 10 1 I'., H ABJITOCPOYHH — 3a MEPHO HaJl
1 r./ Bb3 OCHOBA Ha Te3H aHAIN3H;
2/ cvbupane Ha HH(MOpPMALHs 3a APYXKECTBaTa, YHHTO (PUHAHCOBH
HHCTPYMEHTH ce mpeanarar MyONMHYHO, BKIIOYHTENHO TEXHHTE
(MHAHCOBH MOKa3aTeNH M JAPYrH JaHHH, KOHTO HMaT 3HadeHHe 3a
Ma3apHOTO CHCTOSIHHE HA EMHCHHTE HM;
3/ aHanu3MpaHe Ha JAHHHTE 3a JpYKecTBaTa, YHHTO E€MHCHH ce
npeiarar myGiau4Ho, KaKTO H H3rOTBSHE HAa NPOrHO3H B3 OCHOBA Ha
TO3H aHaJu3.
- IlpenocraBsHe Ha WHBECTHIHOHHH KOHCYNTallHH H B3e€MaHE Ha
HHBECTHIIHOHHH peHIeHHs 3a CKJIIOYBAHE Ha CJEIKH 10 YNpaBlieHHE Ha
uHBecTHIIHHTE HAa DoHIA B NpEXBBPISEMH LEHHH KHWXKA M JIpyrd

JIHKBHJIHH (bHHaHCOBH AKTHBH;



Harotes Mogen Ha mnoprdeitna nHa @DoHaa npH crazBaHe Ha
yCTaHOBEHHTE HHBECTHLIHOHHU OIPaHHYCHHS, BKJIFOYHTEHO MMPENophyYBa
H3BBPIIBAHETO HAa OMpeNeSeHH HHBECTHIHMH WM NpPEKpaTsBaHETO Ha
TaKHBa, KaTo OIpejels KOMHIeCTBa, MUHHMAITHH H MaKCHMAJIHH IIeHH;
[IpenocTaBsHe Ha HMHBECTHIHOHHM KOHCYNTALMH [0 JAPYTH BBIPOCH
CBBP3aHH C OCHIIECTBABAHE HAa WHBECTHIIMOHHATA JieiiHOoCcT Ha (oHAa u
pasnpeieleHHEeTO Ha PUCKa;

[Tognomarane 3amuTara Ha HHBeCTHIIHHTE Ha DoHIa;

[IpenocTaBsHe Ha NEPHOAHYHN HHBECTHIIHOHHH KOHCYNTAllHH H MHEHHS
N0 JAONBIHHTEIHO IOCTAaBEHH BBIPOCH, CBBpP3aHH C JeiiHocTTa Ha
®donna;

VY4acTHe B H3rOTBSIHETO Ha npocnekTH Ha MoHaa, KaKTO H KOHCYATHpaHe
ny6IHYHOTO Ipejularane Ha akuuure Ha PouHna;

VIHBECTHIIHOHHHUSAT KOHCYJITAHT, B PAaMKHTE Ha CKIIIOYEHHS JOrOBOp
H3BBPIIBA JEHHOCT caMO 10 MHBECTHIMOHHO KOHCYITHpaHe, OTHOCHO
cenku ¢ puHaHcoBH HHCTpyMeHTH. Toif He MOXke Jia H3BHPIIBA [IPaBHHU
HIIH (paKTHYECKH JeiicTBHA 10 ONEpPaTHBHO YIIpaBlieHHe Ha APYXKeCTBOTO,
B cworBerctBue ¢ wi.175, an.5 or 3AKUCIIIKH oTHOmeHHsATa MEKILY
JIPY’)KECTBOTO M HMHBECTHI[HOHHHS KOHCYJTAHT, yCJOBHATa B J0roBopa
MEXKIY TAX H IPEeKpaTsBaHeTO0 My, e C€ peryjiupar H cboOpasHo
MO3aKOHOBHTE HOpMaTUBHH akToBe 1o npuiaarane Ha 3AKWCATKU u

VYkazaHusl HA KOMHCHSATA.

CeBeTBT Ha JUPEKTOPHTE, 110 TPEIJIOKEHHE H CBC 3allOBE] Ha M3nbiaHuTe THUS

JIUPEKTOp, Ha3HavaBa 110 TPY0B jJoroBop JIHpeKTOp 3a Bph3KH C HHBECTHTOPHTE.

JlupeKTopsT 3a BPb3KH ¢ HHBECTHTOPHTE TpAOBa J1a HMa MOAXO0AsIA KBATH()HKALHA

HWIH ONHT 3@ OCHIIECTBABAHE HA CBOHTE 3aJb/DKEHHS H He Moxe Ja Oble wWieH Ha

yIpaBuTe/eH HIH KOHTPOJIEH OpraH WK IPOKYPHCT Ha APYkKECTBOTO.

JIMpeKTOPHT 3a BPB3KH ¢ HHBECTHTOPHTE:

ochliecTBABa e(PeKTHBHA BPB3Ka MEXK/1y YIIPaBUTEIHHUS OpraH Ha JApY:KEeCTBOTO U
HEroBHTe aKIHOHEPH M JIMIlaTa, MPOSBHIM HHTEPEC Ja HHBECTHPAT B IEHHH
KHIJKA Ha JPYKeCTBOTO, KATO HM MpeRocTaBs HHGOpPMaIHsS OTHOCHO TEKYIIOTO
(pHHAHCOBO M HKOHOMHYECKO ChCTOSIHHE Ha JPYKECTBOTO, KAKTO H BCSKa Jpyra
nH(pOpMaLHs, Ha KOSTO Te HMAT MPaBo M0 3aKOH B KAYECTBOTO HM Ha aKIIHOHEPH

HJIH HHBECTHTOPH,
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- 0TroBaps 3a M3MpaIiaHe B 3aKOHOYCTAHOBEHHS CPOK Ha MaTepPHAIHTE 3a CBUKAHO
06110 cxbpanue 10 BCHYKH aKIIHOHEPH, TOMCKAIH Jla CE 3aM03HAaAT C TAX;
- BOAM M CBXpaHsBa BEpPHH H IIBJIHH MPOTOKONM OT 3acenanusaTa Ha CJ[ Ha
JPYKeCTBOTO;
- OTroBaps 3a HABPEMEHHOTO H3MpallaHe Ha BCHYKH HEOOXOAMMH OTYETH H
yBEJIOMJICHHS Ha APYXECTBOTO 0 KOMHCHATA, peryJMpaHus nasap, Ha KoHTo ce
THPryBar LEHHHUTE KHIKA Ha JIpy’KecTBOTO, U [leHTpanHus aenosuTap;
JupekTopbT 3a BpPB3KH C HHBECTHTOPHTE C€ OTYHTa 3a JeifHocTTa CH Ipen
aKIHoHepuTe Ha roauiHoTo O61mo crbpanue.
Jlunara, KOHTO ynpaBisiBaT JpYKECTBOTO, ca JUTBKHH Jla chjeicTBat Ha Jlupektopa
3a BPB3KH C HHBECTHTOPHTE, KAKTO H Ja KOHTPOJHPAT H3MBIHEHHETO Ha (DYyHKIHHTE.
3a JlupexTopa 3a BpB3KH C HHBECTHTOPHUTE ce mpuiarat wi. 116 “a”, an. 1, wi. 116

“6” ot 3IIILK.
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