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I'OAUIIEH OTYET IO YIIPABJIEHHUE HA
PUCKA HA 1P AJIBAHC U3TOYHA
EBPOIIA 3A 2016 r.

Toouwinuam omuem e cvcmasen cvenacho 4. 55, an. 1 om Illpasunama 3a oyenka u ynpasieHue Ha
pucka Ha J{© Aosanc Mzmouna Egpona.
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JA® Apnsanc M3touyna EBpoma pasmnoiiara ¢ mpaBuia 3a OLICHKA W YNPABJICHUE HA PUCKA, MPHUETH Ha
18.06.2007 r. ot CwBera Ha aupekropute Ha Y/ “KAPOJI KAIIUTAJI MEHUJDKMBHT”. [IpaBunara
ca ogoOpenu ot Komucusira 3a ®unancos Hamgzop ¢ pemenue No 807 - 1D ot 27.06.2007r. C ornexn Ha
oOHapoaBaHuTe npe3 okroMBpu Mecer 2011r. 3akoH 3a HeHHOCTTa Ha KOJIEKTUBHUTE WHBECTUIIMOHHU
CXeMH U Ha JpYyruTe NPEeANnpusATHs 3a KOJEKTUBHO HMHBecTupaHe u Hapenba 3a M3MCKBaHMATA KbM
JEHHOCTTa HA KOJICKTUBHUTE UHBECTUIIMOHHU CXEMH, UHBECTUIIMOHHUTE JIPYKECTBA OT 3aTBOPEH THUII U
ynpasiaBauute apyxectsa Y/ “KAPOJI KAIIUTAJI MEHUJUDKMBHT” EAJL € u3rotBuio v npueso
npomenu B IlpaBunara 3a ynpaBneHue Ha pucka Ha J|®@ Ansanc M3touna EBpomna IlpaBunata ca
onobpenu ot Komucusita 3a ®unancos Haazop ¢ pemenne No 513 - JI® ot 31.05.2012r. C npomeHuTe B
3aKoHa 3a JIeMHOCTTa Ha KOJEKTUBHUTE MHBECTUIIMOHHU CXEMHU M Ha JPYTU NPEANPUITHS 32 KOJIEKTUBHO
naBectupane npe3 Mapt mecen 2015r., V]I ,,KAPOJI KAITUTAJI MEHUJUDKMBHT EA/] € usrorBusio
u npueno npomenu B IIpaBuiata 3a ynpasinenue Ha pucka Ha J® ,,AJIBAHC M3TOYHA EBPOITA®.
[TpomenuTe ca npuetu o Komucusara no @unancor Hamzop ¢ pemenne 299-/1D/21.04.2015r.

[IpaBusata 3a ymOpaBlieHME Ha pHCKa pErjaMeHTHpaT TMOJUTUKUTE U MpOLENypuTe 3a
UACHTUHUIMpaHe, U3MEpBaHe, aHaJM3 M YIpaBlieHHE Ha PHCKOBETE, CBBbpP3aHU C JeiHocTtTta Ha (D
“AJIBAHC H3TOYHA EBPOIIA”, ynpasmsBan ot Y/ ,Kapon Kanutan Menumxsmt’ EAJ]
(ynpaBnsiBamoro apyxkectBo) .IlpaBunara 3a ympaBieHHe Ha pHCKa €a 4YacT OT HMHBECTHIIMOHHATA
nosmtuka Ha JI® “AJ/IBAHC M3TOUYHA EBPOIIA”, xosito € onncana B [IpaBmiara Ha oHza.

I OPITAHU3AIIHOHHA CTPYKTYPA B Y/l ‘KAPOJI KAITUTAJI MEHH/IKMBHT’ EAJT,
CBbP34AHA C YIIPAB/IEHUE HA PUCKA HA J1® A/IBAHC U3TOYHA EBPOIIA.

Opranunzannonnara crpykrypa B Y/ Kapon Kanuran MennmxmbaT EAJl, cBbp3aHa ¢ yrpaBieHUETO HA
pHUCKa € TpUU3MepHa:

1. CobBer Ha qUPEKTOPUTE.

2. VBUbaHUTENEH TUPEKTOP.

3. Cmyxurenu, paboTenIy Mo JOTOBOP B YIIPABIISBAIIOTO APYKECTBO.

Cveemvm Ha Qupekmopume Ma CIIEJHUTE OTTOBOPHOCTH 110 YIIPABJICHUE HA PUCKA!

X/

+ Ilpuema npaBuia 3a ynpasJICHUE Ha PUCKA U CJIEU 3a TAXHATA aKTyaJIu3alusl.
% Omnpexnens puUCKOBaTa NONHWTHKA Ha KOJCKTHBHUTE WMHBECTUIMOHHM CXEMH W KIMEHTCKH
nopTQeiisn, KOUTo ynpasisaBa. Ts Moxe 1a 0b1e:
" KOHCEPBATHBHA;
"  YMEpPEHO-KOHCEPBATHUBHA,
"  YMEpPEHO-PHUCKOBA;
"  PHUCKOBA.
¢ KoHrponupa puckoBure (GakTOpy 3a KOJEKTHMBHUTE HMHBECTUIIMOHHM CXEMHU MU KJIMEHTCKHU
noptdeinn ype3 oOCHXKAaHE Ha JOKIAAW, BHECEHH OT W3IIBJIHUTEIHHUS TUPEKTOp M B3eMa
pEILICHNs B TPAaHULIUTE HA CBOUTE IPAaBOMOLIMS.
** I/I3B’pr_IBa NepUoOaANYCH CIKCTOACH IMPCTJICA Ha MOJIMTUKUTC U CTPATCTHUUTC 3a YIIPABJIICHHUC Ha
PHCKOBETE.
% Bsema perenus 3a kaJpoBo, COPTYEpHO U IPYro OCUTypsiBaHE Ha AEHHOCTUTE 110 yIpaBJIEHHE Ha
pucka.
¢ Cneau 3a cra3BaHeTO Ha IpaBUJIATA 33 YNPABJICHUE HA PUCKA U y4acTBa aKTHMBHO B IIpolieca 110
YIIPaBJICHUE HA PUCKA.
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Hsnvanumennuam Oupekmop Ha YIPaBISABALIOTO APYKECTBO HMa CICIHUTE OTTOBOPHOCTH IO

YIIPABJICHUETO HA PUCKA:

% Opraamsupa paboraTa MO MPAaBWIHO MPOBEXIaHe Ha mpuerara or ChBeTa Ha JAWPEKTOPHUTE
MOJIMTHKA 110 YIIPABJICHHE Ha PUCKa.

% KoHTposupa criazBaHeTo Ha IPUETUTE JTUMUTH.

¢ Cp3maBa opranuzanus Ha paboTa, KOSITO OCUTYpsIBAa CIIA3BAHETO HA OMPEACICHUTE JIUMUTH U HUBA
Ha PUCK.

** CJIG[[I/I 3a CbOTBCTCTBUC HA U3MOJI3BAHUTC OT CbOTBCTHUTC CIIYXKUTCIINU NPOUCAYPU IO USMCPBAHC,
HaOJII0IeHNE U OLIEHKA Ha PUCKA C IPUETUTE BBTPEIIHO-IPYKECTBEHH JOKYMEHTH oT CbBeTa Ha
JUPEKTOPUTE.

¢ Bsema pemeHus 3a KaapoBO, MaTEPHATHO-TEXHMYECKO M METOAMYECKO OCHUTYpsIBAaHE Ha
JIEHHOCTUTE 110 YIIPABJIICHUE HA PUCKA.

36enomo no ynpagienue HA pucka J€ACTBa HE3aBUCUMO OT JPYIHTE 3BEHA B YIPaBIABAIIOTO
IPY’KECTBO, OTYUTA C€ MPSIKO MPEJ YIPABUTEIHHS OpraH U UMa cieHUTe QyHKINH:

¢ Pa3paboTBa u BHeApsBa cUCTEMATa 3a YIpaBJIeHUE Ha PUCKA;

¢ M3rorBs M aHanu3upa €XKEIHEBHUTE OTUETH C II€JI OLICHKAa Ha pHUCKa Ha BCSIKa MO3ULUSA U Ha
noprdeiina Karo 110, MpeArnpueMa MepKd 3a OrpaHHMYaBaHEe Ha PHUCKOBHUTE ECKIO3UIUH U
JOKJIaJIBa HA M3MBJIHUTEIHUS TUPEKTOP;

¢ V3BBpIIBa MHpBOHAYATHA W TEKyIla MPOBEpKAa Ha METOIMWTE 3a OICHKA Ha PHCKAa M TpaBU
IPEJIOKEHHUE 32 aKTyaJIu3UpaHe UM yChbBBPIICHCTBAHE HA NIpaBUIIaTa 3a YIPaBJIECHUE HA PUCKA U
Ha JIMMHUTUTE W TH BHacs 3a onobpeHue ot CbBeTa HAa IUPEKTOPUTE HA YIPABISABAILIOTO
JPYKECTBO;

¢ KonTponupa BXoasnuTe JaHHU, HEOOXOAMMH 3a OLIEHKA Ha PUCKA ChITIACHO MPUIIOKHUM METOJ 32
JIOCTOBEPHOCT U JOCTaTh4YHOCT;

*¢ VYuyacTBa B ©XCIHEBHUTE IPOLECH IO IUIAHUPAHE, HAOIIOJCHHWE, YIpaBICHHE M KOHTPOJ Ha
PHUCKOBETE;

¢ V3roTBs JOKJIAamU 3a ChCTOSIHHETO HAa PHCKAa M BHACS CHIIUTE 32 Pas3riekaaHe, 00CHKIaHE U
npuemane oT CbBeTa Ha IUPEKTOPUTE;

¢ KonTponupa cnazBanero Ha yctaHOBeHUTE OT CbBeTa Ha TUPEKTOPUTE JIMMUTH U YBEAOMSBA MpPHU

Ha/IBUIIIaBaHE HA YTBHPJCHUTE JINMUTHU YpE€3 UIIBIHUTEITHUS IUPEKTOP;

\L. IEJTH U ITOJTHTHKA 110 YITPABJIEHUE HA PUCKOBETE B IEHHOCTTA HA JI®
AABAHC H3TOYHA EBPOIIA.

1. Ioaumuku u npouedypu 3a ynpasienue Ha puckogeme 8 oeiinocmma na /I® Adsanc Hzmouna
Egpona.

[TporechT 1O yCTAaHOBSIBAHETO, YIPABICHUETO U HAOIIOAAaBAaHETO HAa PUCKOBETE B JAeiHOCTTa Ha JID
AnBanc M3touna EBpomna uma 3a 1en ga peaynuupa BIUSHUETO HA BHHIIHUTE M BBTPEUIHUTE PUCKOBHU
dakTopyu BHPXY MHBECTUIMUTE, BKIIOUMUTEIHO HA PUCKOBETE MPOM3TUYAILM OT MAaKpPOMKOHOMHYECKATa
cpena.

[Ipouenypute 3a ynpaBiieHue Ha pUCKa BKIIIOUBAT:

a) UACHTU(UKAIMS HA PUCKA,;

0) oIleHKa Ha pUCKa;

B) N300p Ha cTpaTerus Mo OTHOIICHHUE Ha PUCKA,

r) n300p HAa HAYMHM 32 HAMAJICHUE CTETICHTAa Ha PUCKa;
1) KOHTPOJI HUBOTO Ha PHUCKA.
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OrneHsiBaHeTO, aHAM3a W MOHUTOPUHTA Ha PUCKOBHUTE (AKTOPU CE HU3BBPIIBA €KEIHEBHO OT
CIIY’)KUTEITUTE B OTJICIIUTE 10 YIIPABJICHUE HA PHCKA.

VYnpaBisBamoTo ApPYKEeCTBO MACHTH(GHIMPA U U3MEpBa BCUYKM PUCKOBH (PaKTOPH, CBBP3aHU C
OTIECITHUTE WHCTpYMEHTH B moprdeina Ha DoHpma, ciex KOeTo W3MepBa oOmara eKCHo3WIHs Ha
noptdeiisa KbM Te3U (HaKTOpU U B3UMA PELICHUS 3a TUMHUTH, TOJIEPAHTHOCT U yIpaBJIeHUE Ha PUCKOBETE
Ha OpT(QEIITHO HUBO.

PuckoButre (daxkTopu, KOMTO OKa3BarT BiIusHHUE BHpXy uHBectunuute Ha [P “AJIBAHC M3TOYHA
EBPOIIA”ca:

a) Ta3zapeH pPHCK - BB3MOXXHOCTTAa Jla C€ pealu3upaT 3aryou mopagud HeOJIaronpusITHH
HU3MCHCHUSA B ICHUTC HAa ICHHU KHUKA, MMa3apHUTC JIMXBCHU MPOUCHTU, BAJIYTHU KYPCOBC U JIPYTH.
KoMmnoneHnTure Ha ma3apHus pHcK ca:

¢ JIMXBCH PUCK - PUCKBT OT HAMAJISIBAHC Ha CTOMHOCTTA Ha HHBECTULHUATA B JaICHA IICHHA
KHUTa Topaii U”BMCHCHUEC HAa HUBOTO HA JINXBCHUTC IIPOLCHTH.

® BaJIyTEH PHUCK - PUCKBT OT HaMaJIIBaHE HA CTOMHOCTTA HAa MHBECTUILIMATA B J]aJIeHa [IEHHA
KHWIa WU JIeMO3UT, JeHOMUHUPAHU BBB BalyTa, pa3jiiMiHa OT JIeB M €BpO, MOpaau
M3MEHEHHE Ha Kypca Ha OOMsIHa MEXTy Ta3u BalyTa W JIeBa WU €BPO.

® I[ICHOBU PHUCK, CBbP3aH C MHBECTUIMH B aKIMH WIM JIPYI'H JSUIOBU LEHHU KHUXKA -
PUCKBT OT HamalsiBaHE Ha CTOMHOCTTAa Ha WHBECTUIMATA B JaJieHa LIEHHA KHUTA MPHU
HCGH&I‘OHPI/IHTHH IMPOMCHHU HA HUBATA HA IMa3apHUTC LICHH.

0) KpeAuTeH PUCK — BB3MOXKHOCTTa OT HaMajsiBaHE Ha CTOWHOCTTa Ha MO3MUIMATA B €AHH
(MHAHCOB MHCTPYMEHT IPU HEOYAKBaHHU CHOUTHS OT KPEIUTEH XapaKTep CBbP3aHH C EMHUTEHTHUTE
Ha ()MHAHCOBW MHCTPYMEHTH, HACpEIIHATAa CTpaHa Mo OOPCOBH M M3BHHOOPCOBH CIEIKH, KAKTO U
JbP>KaBUTE B KOUTO T€ U3BBPLIBAT IEHHOCT;

B) ONEpalMOHEH — BB3MOXKHOCTTA Ja C€ peanu3upar 3aryoH, CBBbpP3aHM C TPELIKA WU
HCCHBBPUICHCTBA B CHUCTCMATAa HaA OpraHu3anuvsd, HCAOCTATHYHO KBaJII/I(I)I/II_II/IpaH nepcoHal,
HeOJIaronpUsATHU BHHITHU CHOUTHS OT HEPUHAHCOB XapaKTep, BKIIOUUTEIHO U MPAaBEH PUCK;

) JUKBUJECH PHCK — BB3MOXKHOCTTa OT 3aryOM OT HAJOXHUTEIHM MPOJaKOM Ha aKTUBU TpHU
HEeOJIaronpusATHU Ta3apHU YCJIOBUS 3a IOCpellaHe Ha HEOYaKBAHO BB3HUKHAIMW KPAaTKOCPOYHHU
3aJIbIKEHUS.

€) PUCK OT KOHLIEHTpPALKs — Bb3MOKHOCTTa OT 3ary0a mopajau HelpaBuiIHa AUBepcrduKanms Ha
CKCIIO3HUIINU KbM KIIMCHTH, I'PYIIU CBbP3aHU KIIMCHTHU, KIIMCHTH OT ¢JUH U CbIl HKOHOMUYCCKHU OTPACHJI,
reorpagcka 06sacT Wi Bb3HUKHAI OT €JHa U ChIlla AEHHOCT, KOETO MOXKe J1a IPUYNHU 3HAUUTEITHH
3ary0Ou, KakTo ¥ PUCKBT, CBBP3aH C TOJIEMU HEMPEKU KPEIUTHU CKCIIO3UITHH.

2.06xeam_u xapaKmep Ha cCucmemume 3a_ Onmuem U umepeane Ha puckKda.

Y] Kapon Kanntan MenumxmbHT EAJl pasnosara ¢bC cucTeMa 3a YIpaBJIEHHE HAa PUCKA, KOATO
MO3BOJISIBA €KEHEBHOTO ChOMpaHe U 00paboTBaHe Ha MH(POPMAIIHsI, UMallla OTHOIICHUE KbM METOJIUTE U
IIPOLIECUTE T10 OLIEHKA U yIpaBJIeHUE Ha pucka B neiiHoctTa Ha JI®d Ansanc M3Touna EBpona. Cucremara
M03BOJISIBA HABPEMEHHO UJECHTU(PHUIMPaHE HA PUCKOBHU MTOKA3aTeNH, KOUTO HAaJBUIIABAT OMPEIECICHUTE OT
CoBeta Ha [lupekropute JIMMHUTH, KaKTO M 3a TAXHOTO JOKJIAJBAHE MpE] YIPaBUTEIHUTE OpraHU Ha
HpyxecTBOTO.

Cucremara 3a yImpaBJICHHE Ha pUCKa € pa3paboTeHa OT OTIena 1o ,,YTNpaBICHHE Ha puUcka” U €
choOpaseHa c JeicTBalaTa HOpMaTUBHA ypeada, KakKTo M ¢ BbTpEIIHUTE Moaenu u metonu B Yl Kapon
Kamuran MenumxmbaT EAJ] 10 naeHTHUKALINS, OLICHKA U YIIPABJICHIE Ha PHUCKOBETE.

Cucremara € HaIbJIHO MHTETPUpPaHA B yIpaBieHckara mHpopmarmonHa cuctema Ha YJ[ Kapon
Kamuran MeaumxmbpaT EAJ] 1 mo3BosiBa ch0upaneTo u o0padoTkara Ha MHGOPMAIUsS OT OCTAHATIUTE
CHUCTEMHU, ACHCTBAIM B Y IPABIISIBALIOTO APYKECTBOTO.
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3. Hlonumuka 3a xedxcupane Ha pucKa upe3 0epueamusii UHCMPYMEHMU U He208aMma PeOyKUUs,

KaKmo u noJiumuKume u npoueoypume 3a Hab6a100eHue Ha ROCMOoAHHama edheKkmuesHocm Ha
npouecume no XedHcupane u peoykKuusa Ha puckd.

KbM narara Ha usrorssine Ha Hactosimus otueT Y /1 Kapon Kanutan MennmxkmbaT EAJ] He n3non3sa
JNEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH C II€J1 XEeDKMPaHE Ha Pa3IMUYHUTE BUIOBE PUCKOBE B JIEHHOCTTA
Ha JI® Ansanc M3rouna EBporna.

1. A3ITOI3BAHH METO/IH 34 OIIEHKA HA PUCKOBETE B IEHHOCTTA HA JI® A/IBAHC
HU3TOYHA EBPOIIA.

1. ITA3APEH PUCK.

A) JluxBeH puck: YHIpapisiBalloTO APY>KECTBO U3MEpBa JTUXBEHHS PUCK UpPE3 U3UHCIISIBAHETO
Ha gropanus. J{ropanusta € OCHOBHaTa MspKa 3a YyBCTBUTEIHOCTTa Ha JaJieHa LIEHHA KHHUra KbM
M3MEHEHHETO Ha HUBOTO Ha JIMXBEHHUTE MpoleHTu. Y /[ u3noia3Ba Metoga Ha MoaupULIMpaHaTa Jropalus,
3a Ja U3MEpU JIMXBEHUS PUCK, CBBP3aH C BCAKa LEHHA KHUTa, Oa3WpaHa Ha JIMXBEH MPOIEHT KaTo
oOsuramuu, JUXBEHU cyamnu, QrouybpcH, 0a3upaHd Ha JIMXBEHU MPOIEHTH, U (IOYBPCH, Oa3upaHu Ha
obnuranuu.

b) Banyren puck: YmpaBisBamoTo APYKECTBO HW3MEpBa BayTHHUS PUCK 3a BCSKAa BajlyTa,
pasiauy4Ha OT JIEB U €BpO. BalyTHUAT pHCK ce n3MepBa upe3 U3MO0JI3BaHE Ha UCTOPUUYECKATa BOJIATUITHOCT
Ha Kypca Ha ChbOTBETHATa BalyTa KbM JIEBa WM €BPOTO CIPSIMO HETHATA BalyTHA €KCIO3UIIMS.

B) LleHoBu puck: VYmpaBisBalmoTO IpYXKECTCTBO H3MEpBa LIEHOBUS PHUCK, CBBbpP3aH C
MHBECTUIMH B aKIMH Ype3 €IMH OT MPHJIOKUMHUTE 32 CbOTBETHUS Ia3ap Ha LIEHHU KHUXKA KOJIMYECTBEHU
METOJIN:

¢ Vcropuiecka BOJATHITHOCT, U3MEPEHA UYpe3 CTAaHAapPTHO OTKIOHEHHE;
% [P-koeduuMeHTa KbM HHICKCUTE HA ChOTBETHUTE ITa3apH;
¢ Ilpu HEBB3MOXKHOCT 3a IMpHWJIaraHe HAa TOYKa 1. WM 2., YIPaBJISBAIIOTO IPY>KECTBO
U3I10J13Ba CTaHAAPTHOTO OTKJIOHEHHE Ha M30paHUs MHACKC Ha pPeryIupaHus masap, Ha
KOHTO ce ThpPryBaT NaJeHUTE aKIMM KaTo 3aMEeCTUTeNl IpPU LSAJIOCTHHUS aHalu3 Ha
noptdeimre.
¢ Iloxazarenurte OT NpeAX0oIHATA AJIMHES CE U3UMCIIABAT BEAHBXK B MECELIA.

Oo6musr puck Ha noptdeiina Ha D “AIBAHC NU3TOUHA EBPOIIA”ce u3smepBa upe3 uctopuieckara
BOJIATWJTHOCT Ha II€HaTa Ha J51, U3MEepeHa 4Ype3 CTaHJapTHO OTKJIOHEHUE.

2. KPE/IUTEH PUCK U PUCK HA HACPEIIIHATA CTPAHA.

KpenuteHn puck e o010 pUCKbT OT HaMalsBaHE HAa CTOMHOCTTAa HA MHBECTHLIMATA B JIaJIcHA LIEHHA
KHUTA TPU HEOYAaKBAaHU CHOUTHUS OT KPEIAUTEH XapakTep, CBbP3aHU C EMHUTEHTUTE Ha LIEHHH KHIKA,
HacpellHaTa cTpaHa 1o 0OPCOBU U M3BBHOOPCOBU CHIENKH, KAKTO U HEOYaKBaHU ChOUTHUS B IbPXKABUTE, B
KOUTO T€ U3BBPIIBAT ACHHOCT.

YpaBiABamoTo APYKETCBO pasIiiekia TPU OCHOBHM BHJIa KPEAUTEH PUCK:

A) KoHTpareHTeH pHuCK € pUCKBT OT HEU3IbIHEHHE Ha 3abJDKEHHUATA OT HACpeIHaTa CTpaHa 1o
U3BBHOOPCOBH CIICITKH.

b) CeTbiMeHT pHCK € PUCKBT, BB3HUKBAI OT Bh3MOXKHOCTTA B3aMMHUTE (DOHJIOBE Ja HE TOIydaT
HACpEIHU MapUYHU CpPEeACTBA WM (PMHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha JaTara Ha
CETBJIMEHT, CJeJ] Karo T€ Ca M3IBJIHWIN 3aIb/DKEHHUSTA 10 JaJeHH CACNKH KBbM TO3H
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KOHTPAreHT. YIpaBisIBallOTO APY>KECTBO M3MEpPBAa TO3M PHUCK YPE3 CTOMHOCTTAa HA BCHUKHU
HENPUKIIIOUMIIM CAENKM C €JHAa HacpellHa CTpaHa KaTo IMPOLEHT OT CTOWHOCTTa Ha
ynpasisBanus noptdein. He ce BKIOUBAT CACIKHUTE CKIIOUEHH MPHU YCIOBHUE HA CETHIMEHT
DVP (mocraBka cpenty miamniaie) v Ha ma3apu ¢ (pyHKIIMOHHUPAI KIMPUHTOB MEXaHU3bM.

B) MHBecTUIIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMaJIIBaHE HA CTOMHOCTTA Ha MHBECTHULIUATA B
JajieHa JbJITOBAa LIEHHA KHUTA TIOPaJd KPEIUTHO ChOUTHE TPU EMUTEHTA Ha TO3U UHCTPYMEHT.
KpenutHo cwOuTHE BKIIOYBA OOSBABaHE B HECHCTOSATENHOCT, HEMJIATEKOCIOCOOHOCT,
ChILIECTBEHA MPOMsHA B KalHUTajloBaTa CTPYKTypa, HamMalsiBaHEe Ha KPETUTHUS PEUTHHT U JIp.
VYipaBigBamoTo APYKECTBO HM3BBPIIBA KAUECTBEH M KOJWYECTBEH KPEOUTEH aHalIu3 Ha
0a3aTa Ha:

O ®DuHaHCOBUTE OTUYETU HA EMUTEHTA;

0 KanwuranoBara cTpykTypa Ha EMUTEHTA;

0 O0e3neyeHneTo Ha EeMUCHUSATA, B CITy4anTe KOTaTo eMHCHATA € 00e3eueHa;
O VYmpaBieHHETO U penyTanusiTa Ha eMUTEHTA.

JlumuTtHTe 3a CHENKM M HHMBAaTa HAa PHUCK, CBBP3aHU C KPEAWTHUSA PHUCK, c€ 0n00psBarT u
npepasriiexaar Ha TpuMeceuue ot CbhbBeTa Ha JAMPEKTOPUTE HA YNPABISBAIIOTO JAPYKECTBO IO

Npe/IO’KEHUE Ha 3BEHOTO 32 YIPaBJICHUE Ha PUCK.

3. OIIEPAITHOHEH PUCK.

OnepaTUBHHUTE PUCKOBE MOrat Ja ObJaT:
A) BbTpemHn — CBbp3aHU C OpraHu3anuara Ha paboTara Ha YIpaBISABAIOTO JIPYKECTBO BBHB
Bpb3Ka ¢ ynpasienuero Ha JIP “AJIBAHC NU3TOYHA EBPOITA™.
b) BbHIIHM — CBBp3aHU ¢ MAKPOUKOHOMHYECKH, TIOJTUTUYECKU U IPYTU (DaKTOpH, KOUTO OKa3BaT
W/WIN MOraT Ja OKakaT BIMSHHME BBPXY JEHHOCTTa Ha YNPaBISIBALIOTO APYXKECTBO BbB BpPbB3Ka C
ynpasienuero Ha P “AJIBAHC U3TOUYHA EBPOITA™ .

A) BrpTperHuTe onepanoHHN PUCKOBE CE ChCTOAT 0€3 Ja ce orpaHuyaBar Jo:
O Puckose cBbp3aHHU ¢ IEpCOHA;
O TexHonoruyeH puck

b) BpHIIHKTE ONEpanmOHHU PUCKOBE CE CHCTOST O€3 a Ce OTpaHuYaBar Jo:
O Puck Ha 0OkpBkaBamiara cpesa;
O Puck ot ¢pu3nvecko BMEMaTeICTBO.

Ouenkara Ha ONEpaTUBHUTE PUCKOBE CBbp3aHu ¢ neHoctrta Ha [P “AJIBAHC M3TOYHA
EBPOIITA” ce u3BbpiBa 0T 3BEHOTO 32 BHTPEILIEH KOHTPOJI:
0 Cuyxurenute, paboTelld B yINpaBIsSIBAIIOTO JAPY>KECTBO OKa3BaT I'bJIHO ChICHCTBHE Ha
3BEHOTO 3a BHTPEILIEH KOHTPOJI
O PuckoBere cBbp3aHu C IEHHOCTTA HA KOJIEKTUBHUTE MHBECTUI[MOHHU CXEMHU CE OLIEHABAT C
€lHa OT CJECJIHUTE OLIEHKHU:
@) HUCHK — KOTaTO BCUUKH PHUCKOBE Ca MOKPUTHU C aJ€KBaTHU KOHTPOJIHU MPOLIETypU
C BUCOKa e(DeKTHUBHOCT U JIUTICBAT WM Ca HAJIUIE HE3HAYUTEITHU OTKIIOHCHHUS;
0) cpeden — KOraTO BCUYKHM PUCKOBE Ca MOKPUTH B U3BECTHA CTENEH C KOHTPOJIHU
MPOLIEYPH C HEOCTAaThUHA €()EeKTUBHOCT;
8) 8UCOK — KOTaTO HE BCUUKHM PUCKOBE Ca MOKPUTH C KOHTPOJIHU MPOLEIYPH U/ UIN
MPOLIEYPUTE Ha MPEIBAPUTEIIHUS KOHTPOJI JIUTICBAT WIIM HE ACUCTBAT €EKTUBHO, B
pe3yNTaT Ha KOETO € HapyUIeHO CIa3BaHeTO Ha MPHUHIMIIUTE 3a 100pO yIpaBlieHUE U
IIPO3PavYHOCT.
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YpaBisBamoTo APYKECTBO Bb3MpHUEMa JABYIUIACTOB MOJIXOJ B YIPABICHUETO HA OINEPAIIMOHHUS
PHUCK, a UMEHHO — 000c00siBa ce CTpaTerus 3a ynpaBlieHHE Ha OINEPAIlMOHHUS PUCK B IBITOCPOYEH U
KPaTKOCPOYCH IUIaH.

A) 3a ynpaBiieHHEe Ha OTNEPallMOHHMS PUCK B IBJITOCPOYEH IIAaH YIPABIIABAILIOTO JAPY>KECTBO
IpveMa SICHM M TOYHHU IpaBuUja W INpouenypu 3a ynpasieHue aeiHoctra Ha Jd “AJIBAHC
N3TOYHA EBPOIIA”. IlpaBwiata W TpOLEAYpUTE pErIaMEHTUpAT OpraHu3alMOHHATa
CTPYKTypa Ha YTPaBIsSBAIIOTO APYKECTBOTO, OTTOBOPHOCTHTE W IMPABOMOINMITA HA JUIIATA,
aHTOKUPAHU B HETOBOTO YIPAaBIIEHHE, KAKTO W MEXaHHU3MHTE 32 KOHTPOJ BBPXY ACHHOCTTa Ha
OTJICTHATE 3BEHA B OpraHW3alMOHHAaTa CTpyKTypa. lIpaBunmata u mpouenyputre ce ohopmsir B
ChOTBETCTBUE C IenuTe Ha (OHIA, HOpPMAaTHBHATa ypeada, KOSATO peryiupa JAEWHOCTTa Ha
YIPaBISBALIUTE JIPYKECTBA M KOJEKTUBHUTE WHBECTUIIMOHHU CXEMH, OTYUTAT OCOOCHOCTHTE Ha
oOKpBKaBaliaTa cpefia Kato 1s10. Taka pasnucaHy ¥ U3MBJIHABAHU TE3U MpPaBUJIa U MPOLETypU
dopMupar IBITOCpOYHATA TOMUTHKAa Ha (OHAA, KOSATO TapaHTHpa IIeechoOpa3HOCTTa,
0e30MacHOCTTa U pecypcHaTa OCUTYPEHOCT Ha OTJIETHUTE MPOLECH OT olepaTHUBHATA ACHHOCT Ha
¢doH1a — KAKTO MO OTHOILIEHUE HAa YOBEUIKHUS, TaKa U TI0 OTHOIICHHUE HA TEXHOJIOTUIHUS (aKTop.
b) B kpaTkocpoueH mjaH ympaBisBalloTO APY>KECTBO IMpHUEMa U CIEIU 3a U3MBIHEHUETO Ha
KOHKPETHH METOJU IO YIpaBlIeHHE HA OCHOBHHTE KOMIIOHEHTH Ha OMEPAMOHHUS PHCK, KAKTO
cienBa:
Puckose cebp3anu ¢ nepconana - ToBa ca pUucKoBeTe OT 3aryOu, CBbP3aHU ¢ B3MOXKHOCTTA OT TPEIIKH,
HEJ0OpOHAMEPEHOCT, HEAOCTaTh4YHA KBadU(UKalMsg, HEOIaronpusiTHU HW3MEHEHUS B TPYIOBOTO
3aKOHOJATEJICTBO.
Memodu 3a ynpasienue Ha pucKkogene cebp3aHu ¢ NepcoHand
e ScHo paeduHUMpaHe HaA BBTPEUIHM TMpaBUIa OTHOCHO TMpaBaTa H 3aIbJDKCHHUSTA Ha
CITY)KUTEIUTE;
e SlcHO nmedwHMpaHU BBTPEIIHM TpaBWiIa 3a JOCTHI 10 WH(GOPMAIMOHHUTE CHCTEMH U 0asu
JAHHU Ha YIPaBJISBALIOTO IPY>KECTBO;
e Perynspau oOyueHus Ha epcoHaIa IO TEMH CBHP3aHH C:
O  ¢uHAHCOBA TEOPHS U MPAKTUKA,
O  YIpaBJICHHUE Ha PUCKA,
O HopMmaTHBHaTa ©0a3a WMallM OTHOIIGHHWE KbM JICWHOCTTa HAa KOJICKTHBHHTE
MHBECTUIIMOHHU CXEMH;
O  uHGOPMAIMOHHU TEXHOJIOTHH U CUTYPHOCT;
O  npyru.
e PerynspHu cpemyu Mexay OTIETHHTE 3BEHA Ha YIPaBISIBAIIOTO JIPYKECTBO 3a OOMSHa Ha
OIIHT, BIIEYATIICHHUS W MPENOPHKH, MO OTHOIICHHWE HA W3TOYHUIINTE HA PUCK U ThpPCEHE Ha
pelIeHus 3a yIpaBIeHueTO U MUHUMU3UPAHETO UM;
e Exeromnu crOeceBaHUS U OLIEHKA HA MEPCOHANA;
o IlogmppkaHe Ha OTBOPEHH, OTKPUTH KOMYHUKAIMU MEXAY pa3INdyHUTE 3BEHA B
YIPaBJISABaAIIOTO APY>KECTBO;

Texnon02uunu _puckoge - TOBa ca pPUCKOBETE CBbP3aHH ChC 3aryOu, 0OYCIIOBEHH OT HEChBBPIIEHCTBOTO
Ha M3MOJI3BAaHUTE TEXHOJOTMH - HEaIeKBATHOCT Ha MPOBEKIAHUTE OINEPAIlUH, JHUIICA Ha MPEIHU3HOCT Ha
METOJUTE Ha 00pabOTKa HA JAHHUTE, HUCKO KaUYeCTBO HA U3IOI3BAHUTE IaHHHU.

Memodu 3a ynpagienuemo Ha mexHo102uYHume pucKoge:
e apxuBHpaHe Ha uH(popmarmonHara cuctema Ha JJ® “AJIBAHC U3TOYHA EBPOIIA™ ;
e [Iponenypa 3a Bb3CTaHOBsIBaHE Ha pabOTOCIOCOOHOCTTa Ha MH(OPMAIMOHHATA CUCTEMa Ha
A0 “AJIBAHC U3TOYHA EBPOIITA”;
e OpraHuzanys M ymnpaBjiIeHHE Ha JIOCTbhIIa Ha MOTpeOUTEeNuTe A0 MH(OpPMAlMOHHATa CHCTEMa
Ha KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH;
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O JlepuHupaHe Ha pa3IMYHU KJAcOBEe WMH(pOpMAIMs ChXpaHsIBaHA B YIPABISABAILIOTO
JIPYKECTBO.

0 JlepuHupane Ha HHMBa Ha JOCTBII Ha CIY)KUTEIUTE Ha YIPABISABAIIOTO JPY>KECTBO
CIOpEe JIbKHOCTHATA UM XapaKTEPUCTHKA.

Puckose na 00Kpvicasauiama cpeda - TOBa ca pUCKOBETE CBbP3aHU C BH3MOXXHUTE 3aryOu, CBbpP3aHH C
U3MEHEeHHUs B cpepara oT He(dUHAHCOB XapakTtep, B Kosito omepupa D “AJABAHC HN3TOYHA
EBPOIIA” - u3MeHeHUs B 3aKOHOJATEICTBOTO, ITOJMTHYCCKH W3MEHEHHS, M3MCHEHHS B JaHbUYHATa
CHCTEMA.

Memodu 3a ynpasnenue Ha puckogeme cebp3aHu ¢ 00KpvIcagawiama cpeda:

e IlognwpkaHe Ha akTyaidHa 0aza JaHHM C HOpMaTHMBHATA perjiaMEHTAll|s, UMalla OTHOILIEHUE
kbM geitnoctTa Ha 1D “AJIBAHC U3TOYHA EBPOITA™;

e l3non3BaHe Ha BHHIIHMA KOHCYJITAHTH U IOPUIMYECKH KAaHTOPH B CIydail Ha HEOOXOIUMOCT 3a
HMIUICMCHTHPAHC HAa HOPMATHUBHHUTC H3WCKBAHUA CIIPAMO I[efIHOCTTa Ha YyHOpaBJIdBalloToO
JPY’KECTBO BB Bpb3Ka C ynpasieHuero Ha [ID “AJIBAHC U3TOYHA EBPOIIA™;

e Bisemane Ha akTHBHO y4dactuc B Hy6JII/I‘-IHI/ITe O6C’b)KI[aHI/I$I MO0 OTHOIICHHUC IUIAaHUPAaHU
MPOMEHU B HOpPMAaTWBHATa ypenda, Kacaema JCHHOCTTa Ha YIPaBISBAIIOTO IPYKECTBO BbHB
Bpb3Ka ¢ ynpasiennero Ha 1P “AJIBAHC NU3TOUYHA EBPOIIA”;

Puckose om_ghuzuuecko emewiamesncmeo — ToBa ca pUCKOBETE aCOIMUPAHU ChC 3ary0H, B CJIE€ICTBUE Ha
HEnocpeACcTBeHO (u3muecko BmematencTtBo B jaeiHocTTa Ha D “AJIBAHC U3TOYHA EBPOITIA” —
rpabex, TEPOPUCTUYEH aKT, HEMO3BOJICHO MPOHUKBaHe B HH(popManronHara cucrema Ha J1® “AJIBAHC
MN3TOYHA EBPOITA” unu YnpapisiBalioTo ApY>KECTBO.
Memodu 3a ynpasnenue na puckoseme om hu3uiecko emMeuiameicmeo:
e CiIoyBaHe Ha JOTOBOp C OXpaHMUTENHAa (upma 3a OCHIIECTBABAaHE Ha 24-4acoB
HaOJI0IeHNEe ¥ KOHTPOJI HA TOMEIICHUATa B KOUTO C€ HAaMHUPAT TEXHOJIOTMYHUTE CPECTBA
U apxXUBUTE Ha YIOPABIABALLIOTO JAPYKECTBO BBB Bpb3Ka ¢ ympaBieHuero Ha P
“AJIBAHC NU3TOUYHA EBPOIIA”;
e [IpodmrakTuka Ha perynspHa 6a3a Ha BbBEJCHUTE CUCTEMH 32 HAOJIOIEHUE U KOHTPOJT,
e PazpaborBane Ha mpoueAypa 3a €BaKyallds Ha CIYKUTEIUTE B CIy4dauTe Ha
HEMOCPEICTBEHO (U3MUYECKO BMeIaTeNcTBO B AeitHocTTa Ha D “AJ/IBAHC N3TOYHA
EBPOIIA”;

e [Ipouenypa 3a noxiagBaHe Ha UHLIUICHTH.

4. TUKBUHJ/IEH PHCK.

JIMKBUAHUAT PUCK Ha (OHAA ce ympaBisBa CbhIVIACHO mpueTH ,llpaBuna 3a moaapexkka u
ynpasieHue Ha gukBuaHute cpearsa Ha 1D “AJIBAHC U3TOYHA EBPOIIA”. OcHOBHU NpUHIUIHN
IpY yIpaBJICHUE Ha JIUKBUHUS PHCK ca:

® KOHTPOJI BbPXY JMKBUAHOCTTA HA (DOHJIA;

e Cria3BaHe Ha MIPABMJIATA, 3AJI0KEHHU BbB BBTPEUIHUTE JOKYMEHTU Ha JOTOBOPHHS (OH], KAKTO U
M3MCKBAaHUATA 32 JIMKBUIAHOCTTA, PErJIaMEHTHUPAaHU BbB BCHYKU 3aKOHOBU U II0JI3aKOHOBU
HOpPMAaTHBHHU aKTOBE, Kacaelly JOrOBOPHUS (OHL;

® [JOCTUTaHE Ha ONTUMAaJIHA JUBEPCU(PUKALMS HA MHBECTULIMOHHUS TOPTQE;

® aHAJIM3 U aJIEKBATHO YIIPABJICHUE HA MTAPUYHUTE OTOLH;

® [UIaHUpPaHE Ha U3BBHPEAHUTE 00CTOSITEICTBA.
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3. PUCK OT KOHUEHTPAIIUA.

(1) Yapasnssamioro [Ipy:kecTBO HE MOXE Jla HHBECTHPA IMOBEYE OT 5 Ha CTO OT akTuBUTE Ha POH/a B
MPEXBBPIISEMH LIEHHU KHUKA WJIM B MHCTPYMEHTH Ha MapUYHUS 1a3ap, U3AaIeHU OT €AHO JIUIIE.

(2) Yupasnssamioro JpykecTBO He MOKe J1a HHBeCTHpPa moBeue ot 20 Ha ¢To OT akTuBUTE Ha PoHIa
BBB BJIOTOBE B €HO JjuIle 1o wi. 38, ai. 1, T. 6 ot 3JAKNCITKN.

(3) PuckoBara ekcro3uiusi Ha DoOHAAa KbM HAcpellHaTa CTpaHa IO CAeIKa C H3BBHOOPCOBO
THPTryBaHH JCPUBATUBHU (PUHAHCOBM HMHCTPYMEHTH, HE MOXKE J1a HAJBUIIABA HUTO E€IAWH OT
CJIEIHUTE MPAroBe:

1). 10 Ha cTO OT aKTUBUTE, KOTaTO HACPEUIHATAa CTPaHa € KPSIUTHA MHCTUTYIHS IO
. 38, an. 1, 1. 6 ot 3SAKUCAIIKU nnu
2). 5 Ha CTO OT aKTHBHTE - B OCTAHAJIUTE CIIy4au.

(4) YrpasnsBamioro ApPYXKeCTBO MoOKe 1a HHBectupa g0 10 Ha cTto or aktuBuTe Ha DoHmA B
NPEXBBPISEMU LIEHHU KHUXA WJIM B MHCTPYMEHTU Ha NMApUYHMS Ma3ap, U3JaJCHU OT €IHO JIUIE,
IpU yCJIOBUE Y€ 00IIaTa CTOMHOCT Ha T€3W MHBECTHUIMH B JIULATA, BbB BCAKO OT KOUTO DOHABT
WHBECTHpA MOBEYE OT 5 HA CTO OT CBOMTE AaKTUBU He HajBuIlaBa 40 Ha CTO OT aKTHBUTE Ha
®onpma. OrpaHUYEHUETO MO WU3PEUEHHE ITBPBO HE C€ IMPHJIara OTHOCHO BJIOTOBETE B KPEAUTHU
WHCTUTYIIMH, BbPXY KOUTO CE€ OCBIIECTBSBA NMPYIACHLHUAJIEH HAA30p, KAKTO U KbM CHEIKHUTE C
M3BBHOOPCOBO THPryBaHU JE€PUBATUBHU (PHAHCOBU MHCTPYMEHTHU C T€3U UMHCTUTYLIUH.

(5) OcBen orpanuveHusita mo aix. 1 — 3 oOmara CTOWHOCT Ha wuHBecTHUIMHTe Ha DoHIa B
NPEXBBPJSEMH LIEHHW KHM)KA WM MHCTPYMEHTH Ha MapU4YHHUs Ma3ap, U34aJ€HU OT €JHO JULE,
BJIOTOBETE MPH TOBA JIMIIE, KAKTO U €KCIO3UIUATA KbM ChILIOTO JHUIE, Bb3HUKHAJIA B PE3YJITAT Ha
CHENKH C W3BBHOOPCOBO THPryBaHU JCPUBATUBHU (PMHAHCOBU HHCTPYMEHTH, HE MOXE Ja
maasumasa 20 Ha cTo oT aktuBuTe Ha DoHa.

(6) YnopasasiBamoro Jlpy»kecTBO MOXE Ja HMHBECTHpa 10 35 Ha cTo OT akTuBUTe Ha DOoHIa B
NPEXBBPIISIEMH LIEHHH KHUXA U MHCTPYMEHTU HA MApUYHUS Ta3ap, U3AaJ€HU OT €IHO JUIE, aKo
LIEHHUTE KHM)KAa W HMHCTPYMEHTUTE HA IMAPUYHUS [a3ap ca M3JaJ€HU WIM TapaHTUPAHU OT
Peny6nuka bearapus, ot apyra appkaBa wieHka Ha EBpomneickusi cbio3, OT TEXHH PETHOHATHU
WJIM MECTHHU OpraHu, OT TpeTa Abp:KaBa WM OT MyOJUYHA MEXIYyHapOJHA OpraHHU3alls, B KOSATO
YJIeHyBa IOHE €JJHA AbpPKaBa YWICHKA.

(7) TlpexBbpiissieMHTE LIECHHA KHMXKA U MHCTPYMCHTHUTE HA TApPUUYHHS Ta3ap Mo aji. 6 He ce B3eMaT
NpeaBUJ 3a UEIUTE Ha OTPAHUYEHUETO 110 all. 4.

(8) uBecTuIMOHHUTE OrpaHHueHUs 1o an. 1 - 6 He MoraT ga Obaar koMmOuHHMpanu. OOIaTa
CTOMHOCT Ha WHBECTULIMHUTE B MPEXBBHPIISIEMH LICHHUM KHUKA WJIM WHCTPYMEHTH HA MapU4YHUS
nasap, U3aJIeHd OT €IHO JIUIIE, BIOTOBETE MPH TOBA JIUIIE, KAKTO U €KCHO3ULHUATA KbM CHIIOTO
JuIe, Bb3HUKHANA B PE3yNTaT Ha CHIEJIKU C JEepPUBATUBHU ()MHAHCOBU MHCTPYMEHTH CHIJIACHO all.
1 - 6, He MmoKe Jja HaABHIIABa 35 Ha CTO OT akTUBUTE HA DOoHA.

(9) dpyxecTBaTa, BKIIOYCHH KBbM €lIHA IpyMa 3a IEIUTE Ha ChCTaBSIHE HA KOHCOJNMAUPAH (UHAHCOB
OTYET CBIVIACHO MPHU3HATUTE CUETOBOAHU CTAaHIAPTH, CE€ pa3rIekKAaT KaTo €AHO JHULEe MpHU
npujiaraHe Ha orpaHuyeHusTa 1o ain. 1 - 8.

(10) OO01mara CTOMHOCT HAa UHBECTUIIMUTE B MPEXBHPIIIEMHU [IEHHU KHIKA UM UHCTPYMEHTH Ha
MapU4HMS N1a3ap, EMUTHPAHU OT APYKECTBATa B €IHA IPyIa, HE MOXe Ja HajaBumasa 20 Ha CTO OT
CTOMHOCTTA Ha akTUBUTE Ha DoHA.

(11) [Ipn wm3uncnsBane Ha pucKoBaTa ekcrno3uiuss Ha PoHAA KbM HacpelHara CTpaHa, ce
U3IMOJI3Ba TMOJIOXKHUTENTHATA Ta3apHa CTOWHOCT Ha W3BBHOOPCOBO THPTYBaHUS JIEPUBATHBEH
JIOTOBOP ¢ Ta3u HacpemHa crpaHa. [lo3unuure Ha @oHAa B JepUBAaTUBHU MHCTPYMEHTH C €1HA U
ChIlla HACcpEIIHAa CTpaHa MOTaT Ja ObJaT HETUPaHH, aKko YTPaBISBAIIOTO JIPYKECTBO MOXKE Aa
rapaHTHpa MPUIATAHETO HA CIIOPAa3yMEHUATA 3a HETHpaHE C HacpeliHaTa CTpaHa OT MMETO Ha
®onna. Herupane moxe a Oblie U3BBPIICHO CaMO HAa €KCIO3HUIIMH B U3BBHOOPCOBO THPTYBaHU
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JEpUBAaTUBHM MHCTPYMEHTH C €/lHa M ChIlla HacpemHa cTpaHa. He ce paspeimiaBa HeTupaHe ¢
JIPYTH €KCIIO3UIIMY Ha KOJIEKTUBHATAa MHBECTUIIMOHHA CXeMa KbM ChIllaTa HACPEIIHA CTPaHa.

(12) [Ipn wu3umcngBaHe Ha puckoBara ekcrno3unus Ha DoHAA KbM HacpeliHara CTpaHa
VYnpaBisBamoTo IpyKECTBO B3eMa MPEABHJ OTpaHUYCHMATAa MO al. | — 3, ako ChIIECTBYBa
oOe3mneuenue. O0e3MeYeHneTo MOXKe J1a ObJIe OTPa3eHO M0 HETHA CTOMHOCT, aKO YTPaBJIsBAIIOTO
JIPY’KECTBO MOXeE Jla rapaHTHpa MpUIaraHeTo Ha CIOopa3yMEHHsITa 3a HETUPAaHE C Ta3W HacpelHa
crpana ot uMero Ha DoHpa.

(13) V]I n3uncisiBa OrpaHUYEHUATA 3a KOHLEHTpAIMsi Ha eMUuTeHTa no ai. 1-10 Bb3 ocHOBa Ha
0a3oBaTa ©KCIO3WIIMS, BB3HHMKHAlIA 4Ype3 W3MOJI3BAHETO Ha JCpUBATUBHU (DUHAHCOBU
MHCTPYMEHTH ChITIACHO METO/Ia Ha MOETUTE 3abKEHUS.

(14) [Ipn wm3uucnennero Ha puckoBa ekcmosumms Ha DPOHJIA kbM HacpemHa cTpaHa IIo
M3BBHOOPCOBO THPryBaH JNEPUBATUBEH MHCTPYMEHT Mo ai. 4 u 5, V]I TpsOBa na BKIIOYBAT MPHU
W3UYUCIICHUATA BCSKA PUCKOBA EKCIIO3WMIIMS KHhM HACPEIHA CTpaHa MO0 M3BBHOOPCOBO THPryBaH
JepUBATUBEH NHCTPYMEHT.

(15) VYrnpapisiBamo IpyXKecTBO, IEHCTBAIO 3a CMETKAa HAa BCHYKH YIPABISIBAHU OT HETO
dboHIOBE, HE MOXKE Ja MPUIOOMBA aKIMU C IMPaBO Ha TIJIac, KOUTO OWxXa My IO3BOJWIM Ja
YIPaKHSIBA 3HAUUTEITHO BIUSHUE BbPXY YIPABICHUETO HA EMUTEHT. POHIBT CHIIO TaKa, HE MOXE
Jla TpUI00MBa MOBEYE OT:

1. necet Ha cTO OT aKIUUTE O€3 MPaBO HA TJIAC, U3/AaJICHU OT €IHO JIUILIE;

2. IeceT Ha CTO OT OOJIUTallMuTe WK APYTU ABITOBU IIEHHHU KHIDKA, U3J1aICHU OT €THO JIHIIE;
3. IBaJieceT W MET Ha CTO OT JSUIOBETE Ha €HA U ChIla KOJEKTHBHA MHBECTUIIMOHHA CXeMa
WIHM JIPYrO MPEANpUsTHE 32 KOJEKTUBHO MHBECTHpPAHE, KOETO OTroBapsl Ha M3UCKBAHUSTA Ha
ui. 4, ain. 1 ot 3AKUCIIIKH;

4. necet Ha CTO OT UHCTPYMEHTHUTE Ha MapUUHUs Ta3ap, U31aJeHH OT €IHO JIUIIE.

(16) Orpanunuenusra no ain. 15, T. 2, 3 u 4 He ce nmpuiarar, KOraTo B MOMEHTa Ha Ipu001BaHe
Ha MOCOYEHUTE UHCTPYMEHTH YmpaBisiBamoTo JpyxecTBo, nercTBanio 3a cMeTka Ha DoHna, He
MO>KE J1a U3YUCIIH OpyTHATa CyMa Ha JIBJITOBUTE LIEHHU KHUXKA, HA HHCTPYMEHTUTE Ha TapUYHUS
nasap Wi HeTHaTa CTOMHOCT Ha EeMUTUPAHUTE [ICHHHU KHIKA.

(17) VYnpasnaBamoto [pyxecTBo MoXke ja MHBeCcTUpa HE noBede oT 10 Ha CTO OT aKTUBUTE Ha
®oHJa B AAIOBETE HA €AHO M CHIIO MPEANPUSATHE 33 KOJICKTUBHO MHBECTUPaHE 1o 4wi. 38, ai. 1, T.
5 ot 3AKUCAIIKH, He3aBUCHMO JJalH € ChC CEJAIMIIE B IbpiKaBa YiICHKa WA HE.

(18) OOmuAT pa3Mep Ha WHBECTHUIMUTE B JISJIOBE HA MPEANPHATHS 32 KOJICKTHBHO
WHBECTUPAHE, Pa3JIMYHU OT KOJIEKTHBHAa MHBECTHIIMOHHA CXeMa, He Moke Ja Hajapumana 10 Ha
cTo oT akTuBuTe Ha DoHA.

(19) [Tpu cxirouBaHe Ha Peno CAEIKH, PUCKOBaTa eKcro3uius Ha PoHJa KbM BCAKa OTIEIHA
HacpelllHa CTpaHa He MOXe Ja HaaxBbpiist 10 Ha CTO OT aKTUBHUTE MY, KOTaTO Hacpel[HaTa CTpaHa
e O6anka mmo ui. 38, ain. 1, 1. 6 ot 3AKUC/ITIKU u 5 Ha cTO OT aKTUBUTE B OCTAHAIUTE CITyYau.

(20) ®oHABT MOXKE Ja MHBecTHpa He moBede oT 10 Ha CTO OT aKTHUBUTE CU B JIpyru
MPEXBBHPIIAEMHU LIEHHU KHU)XKA M MHCTPYMEHTH Ha MapUyHUs Ma3ap U3BBH Te3u 1o wi. 38, an. 1 ot
3AKUCIIIKN.

(21) DoHABT HE MOXKE J1a TPUA00MBA IIEHHH (01aropoIHN) METAIH B CEPTU(DUKATH BHPXY THIX.

(22) Ob6mara croifHocT Ha ekcrno3unusaTa Ha DoHAa, CBBp3aHa C JACPUBATUBHU (DUHAHCOBU
WHCTPYMEHTH, HE MO J1a ObJIe O-TOJISIMa OT HETOBAaTa HETHA CTOMHOCT HA aKTHBHTE.

(23) DOHIBT MOXKE J1a UHBECTUPA B JCPUBATUBHU ()MHAHCOBH MHCTPYMEHTH NpPH CIIa3BaHE HA

orpannyeHusATa 1Mo ai. 8-10 m mpu yciioBHE Y€ EKCIO3UIUATa KbM 0a30BHTE aKTHBH OOIIO HE
HAJIXBBHPJISI MHBECTUIIMOHHUTE OrpaHnnyeHws mo ain. 1-10.

(24) OrpanuyeHusiTa 1Mo TO3M paslie]l HE ce Mpuiarar, KOraro ce yNpaXkHsBaT IpaBa Ha
3alMCBaHe, MPOU3TUYAIIM OT MPEXBBHPJISEMH IIEHHU KHHM)KA U MHCTPYMEHTH Ha MapuU4yHUs Masap,
KOHUTO ca 4acT oT akTuBuTe HAa DoHpa.

(25) B cniyqaute u ipu ycnosusita cbriacio wi. 50, an. 2 u 3 or 3AKUCIAIIKU orpannuenusita
nmo an.1-10, am. 17 m an.18 morar ma He ce mpujaraT 10 6 Mecela OT MOJy4yaBaHE Ha

10
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pa3pelIeHneTo 3a OpraHu3upane u ynpasieHue Ha @oHAa, KaKTO U B CiIy4ail Ha peoOpaszyBaHe, B
koeTo POHABT yyacTBa KaTo MpueMalia KoJeKTHBHA HHBECTUIIMOHHA cXeMa, 3a KosTo Komucusita
€ KOMIIETEHTEH OpraH — A0 6 Mecela OT JaTaTa Ha BIMCBAaHE HA CIMBAHETO WJIM BIMBAHETO B
CBHOTBETHUS PETUCTDP.

[Ipy HapylmieHHe Ha TOPENOCOYEHUTE WHBECTUIMOHHUTE OrPAaHWYEHHs] MO MNPUYUHU HU3BBH
KOHTpOJIa Ha YIpaBiIsABaIllOTO APYKECTBO, TO € JUIBXHO B 7-THEBEH CPOK OT YCTAHOBSIBAaHE Ha
HapylIeHHeTo Aa yBeaomu Komwucusta U a mpuBene aKTHUBUTE CH B ChOTBETCTBUE C M3MCKBAaHUATA Ha
3aKOHa 710 6 Mecela OT U3BbPUIBAHETO HA HAPYILIEHUETO.

Hacrosmusat rogumen otder e u3rorBed Ha 20.03.2017 r. ot 3BeHO ,,YmpaBlieHHe Ha pUCKa” B
V1 ,.Kapon Kanuran MenumxmbaT” EAJ] 11 € ipecTtaBeH 3a pasriexaaHe Ha ChBeTa Ha TUPEKTOPHUTE
Ha Y] ,,Kapon Kanutan MeanmkmbHT” EAJl 1 omo6pen Ha 20.03.2017r.

d@lz&

3a otnen ,, YpaBlieHHE Ha pUCKa”
/X. Paiixkos/
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