I'OJIMIIEH OTYET 110 YIIPABJIEHUE HA
PUCKA HA 1P “AJIBAHC UHBECT”
3A 2017 1.

Toouwmusam omuem e cvcmagen cvenacHo 4i. 55, an. 1 om Ilpasunama 3a oyenka u ynpaenenue na
pucka Ha D “ABAHC UHBECT”.



D “AJIBAHC MHBECT” pasnosiara ¢ npaBuia 3a OLIEHKAa M YIPAaBICHUE HA PUCKA, NMPUETH HA
18.06.2007 r. ot CwBera Ha aupekroputre Ha Y/ “KAPOJI KAIIUTAJI MEHUJUKMBHT” EA/L.
[IpaBunara ca omobpenu ot Komucusara no @unancoB Hamzop ¢ pemenne No 808 - /I ot 27.06.2007T.
C ornex Ha oOHapojBaHuTe mpe3 okToMBpu Mecern 2011r. 3akoH 3a NEWHOCTTa HAa KOJEKTUBHUTE
WHBECTUIIMOHHU CXEMH M Ha JAPYrUTe NPENNpHUsATHS 3a KOJEKTHBHO WHBecTUpaHe W Hapemba 3a
M3HUCKBAaHUATA KbM JIEHHOCTTA HA KOJIEKTMBHUTE WHBECTUIIMOHHU CXEMH, NHBECTULIMOHHUTE JPYKECTBA
OT 3aTrBOpeH Tun u ynpasiaBanute apyxkecrsa Y[ “KAPOJI KAITUTAJI MEHUJUKMBHT” EAJL e
M3rOTBWJIO M mpueno npoMmeHu B IlpaBunata 3a ynpasinenue Ha pucka Ha P “AJIBAHC MHBECT”.
[IpomenuTe ca npuetu oT Komucusra mo ®unancos Hamzop ¢ pemenne 564 — 11]1/05.06.2012r.

C npomenute B 3aKOHA 3a IEHHOCTTA HA KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMU U HA JAPYTH MPEIIPUSITUS
3a KOJIEKTMBHO MHBectupasne npe3 mapt mecen 2015r., VI ,, KAPOJI KAIIUTAJI MEHU/ DKM BHT
EAJl e usrotBwio u mnpueno npoMenu B IlpaBunara 3a ympaBienue Ha pucka Ha D ,,AJIBAHC
NHBECT*. Ilpomenutre ca mnpuetu oT Komucusta mno DunancoB Haazop c¢ pemenune 301-
JA®/21.04.2015r.

[IpaBuiiata 3a ympaBlIeHME HAa pPHUCKa pPErIaMEHTHpPAT MONMTHKUTE W INPOLENypuTe 3a
UICHTUHUIMpaHe, U3MEPBaHe, aHAIMW3 U YIpaBJIEHHE Ha PUCKOBETE, CBbp3aHH c moptdeiina Ha D
“AIBAHC HHBECT”, ympasmsBan or Y/ “KAPOJI KAIIMTAJI MEHUDKMBHT” EAJ
(ynpasnsiBamotro npyxecTtBo). IIpaBunata 3a ympaBieHHME Ha pUCKAa ca 4acT OT HMHBECTUILMOHHATA
nosmtuka Ha JI® “AJ/IBAHC MHBECT”, kosito e onucana B [IpaBunara Ha doHpa.

I. OPTAHU3AIIHOHHA CTPYKTYPA B Y/l “KAPOJI KAIITUTAT MEHHJUKMBHT” EAJT,
CBBbP34AHA C YIIPABJIEHUE HA PUCKA HA JI® “A/IBAHC UHBECT”.

Opranuzannonnara crpykrypa B Y[ “KAPOJI KAIIMTAJI MEHU/DKMBHT” EAJl, cebp3ana c
YIPaBJIEHUETO HA PUCKA € TPUU3MEPHA!

1. CobBer Ha IUPEKTOPUTE.

2. VBubiaHUTENECH TUPEKTOP.

3. Cayxurenu, pabOTeIH 10 TOTOBOP B YIPABIABALIOTO JAPY>KECTBO.

Cveemvm Ha Qupekmopume NMa CIIEJHUTE OTTOBOPHOCTH 110 YIIPABJICHUE HA PUCKA:

X/

¢ Ilpuema nmpaBuia 3a yrpaBJIeHHE Ha pUCKa U CJIEH 3a TAXHATA aKTyaJIn3alusl.

% Omnpenens puUCKOBaTa NONHWTHKAa Ha KOJCKTHBHUTE WHBECTUIMOHHM CXEMH W KIMEHTCKH
nopTQeiinu, KOUTo ynpasisaBa. T Moxe 1a Ob1e:

" KOHCEPBATHBHA;

"  yMEpeHO-KOHCEPBATHUBHA;
"  YMEpEHO-PHUCKOBA;

"  pHUCKOBA.

% Kontponmmpa puckoBure ¢(akTopu 3a KOJCKTHBHUTE HWHBECTHLMOHHM CXEMH W KINEHTCKU
noptdeinn ype3 oOCHXKAaHE Ha JOKIAAW, BHECEHH OT W3IIBJIHUTEIHUS TUPEKTOp M B3eMa
pelIeHns B TPaHUIUTE Ha CBOUTE IPABOMOIIHSL.

¢ VI3BBpIIBa MEPHOAMYCH €XKETOJIEH Mperjiel Ha MOJUTUKUTE U CTPATETHHTE 3a YIpaBJICHUE Ha
PHICKOBETE.

¢ Bsema perienus 3a KaipoBo, COPTYepHO U IPYro OCUTypsiBaHE Ha IEHHOCTHUTE MO YIpaBJICHUE Ha
pHCKa.

¢ Cnenu 3a cria3BaHeToO Ha MpaBHJIATa 3a YIpaBJIEHUE HAa PUCKA M Yy4acTBa aKTHMBHO B Mpolieca 1o

yIIpaBJICHUE HA PHCKA.



H3nvanumennuam 0upel<m0p Ha YHOpaBJdBallOTO [OPYKECTBO HMa CICIHUTEC OTTOBOPHOCTU 110

YIIPaBJIICHUETO HA PHCKA:

X/
o

Opranmsupa paboraTa MO MPaBUIHO IMpOBeXaaHe Ha mpuerara or CbBeTa Ha IUPEKTOPHUTE
MOJINTUKA MO YIpPaBIEeHUE HA PUCKA.

KoHnTpoaupa cnazBaHeTo Ha IPUETUTE JINMUTH.

Cwp3naBa opranu3zanus Ha paboTa, KOSTO OCUTYpsIBa CIIa3BaHETO Ha OMPE/EIIEHUTE JIUMUTH U HUBA
Ha PHUCK.

Cnenu 3a ChOTBETCTBUE HA M3IMOI3BAHUTE OT CHOTBETHUTE CITYKUTEIU MPOLEAYPH 10 U3MEPBaHE,
HaOJI0IeHNE U OLIEHKA Ha PUCKA C MPUETUTE BHTPEIIHO-JPYKECTBEHU JOKYMEHTH oT CbBeTa Ha
TUPEKTOPUTE.

B3ema pemenus 3a KagpoBO, MAaTE€pUAIHO-TEXHUYECKO M METOJUYECKO OCHUIypsIBAHE Ha
NEIHOCTUTE MO yIpaBiIeHHE Ha PHUCKa.

36eHOmMO _NO_YNpAGJIeHUEe HA_PUCKA HeﬁCTBa HE3aBUCUMO OT APYruT€ 3BC€HA B YIIPABIABAIIOTO

JPY’KECTBO, OTUYMTA C€ MPAKO MPE YIPaBUTESITHHUS OpraH U UMa CICAHUTE (PYHKIUU:

X/
o

Pa3paboTBa u BHenpsiBa cucTeMaTa 3a yIpaBJIeHUE HAa PUCKA;

M3rotBs ¥ aHanm3upa €XKEIHEBHHUTE OTUETH C ILI€JI OLCHKAa Ha PHUCKAa HAa BCSIKa MO3HULUSA WU Ha
noptdeiia KaTto LsUI0, MpeanpreMa MEpKH 3a OrpaHMYaBaHE HA PHCKOBUTE ECKIO3MIMU U
JOKJIa[1Ba HA U3IBJIHUTEIHNAS JUPEKTOD;

W3BbpuiBa IbpBOHaYalHA M TEKYIla NPOBEPKAa HAa METOAWUTE 3a OLEHKA HAa pUCKA M IPaBU
IIPEIUIOKEHHUE 3a aKTyaJIu3UpaHe WM yChbBBPIICHCTBAHE HA IIPAaBUIIATA 3a YIIPABJICHUE HA PUCKA U
Ha JUMHTUTE M T BHaca 3a ono0peHne or CbBeTa Ha JUPEKTOPUTE HA YIPABISABAIIOTO
IPYKECTBO;

KonTponupa BxoasmuTe TaHHA, HEOOXOAUMH 32 OLIEHKA HA PUCKA CHIVIACHO MPHIIOKUM METOJI 32
JIOCTOBEPHOCT U JOCTaTh4YHOCT;

VYyacTBa B €XKEJHEBHHMTE NpOIECH IO IUIaHWpaHe, HAOIIOACHUE, YIpaBJICHHE W KOHTPOJ Ha
PHUCKOBETE;

W3rotBsa nokiiaaM 3a ChCTOSHUETO HA PUCKAa M BHACS CBHILIUTE 3a pasriiekIaHe, oO0ChKIaHe U
npueMmane oT CbBeTa Ha TUPEKTOPHUTE;

KonTponupa cnazBaneTo Ha ycraHOBeHUTE OT ChBETa HAa TUPEKTOPUTE JIMMUTH U YBEAOMSBA MpU
HaJIBUILIABAHE HA YTBBPACHUTE JINMUATHU YpE3 U3IIBIHUTEIHUS IUPEKTOP;

\I. IIEJTH U ITOJTUTHKA 110 YITPABJIEHUE HA PUCKOBETE B IEHHOCTTA HA JI®

“A/IBAHC HHBECT”.

1. Honumuxu u npouedypu 3a ynpaeienue na puckoeeme ¢ oeiurnocmma na JI1® “AJIBAHC

HUHBECT”.

[IporechT 10 yCcTaHOBABAHETO, YIIPABJICHUETO U HAOIIOIaBaHETO HA PHCKOBETE B eiiHocTTa Ha D
“AIBAHC MHBECT” uma 3a men na peayuupa BIMSHHUETO Ha BBHIIHUTE W BBHTPEIIHUTE PUCKOBH
(dakTOpH BHPXY MHBECTUIHMHMTE, BKIIOYUTEIHO HAa PUCKOBETE MPOM3THYAIIM OT MAaKPOMKOHOMHYECKATa

cpena.

[IpouenypuTe 3a ynpaplieHHE Ha pUCKA BKIIOYBAT:

a) MICHTU(UKALIMS Ha PUCKA,

0) OlLIeHKa HA PUCKA;

B) n300p Ha cTpaTerus 1Mo OTHOIICHHUE HAa PUCKA,

r) 1300p HAa HAUMHU 32 HAMAJICHUE CTETICHTA Ha PUCKA;
1) KOHTPOJI HUBOTO Ha PHCKA.



OneHsBaHeTO, aHaIM3a U MOHHMTOPUMHIA HAa PUCKOBUTE (HAKTOPH CE€ H3BBPIIBA EXKEIHEBHO OT
CIIy’)KUTEIIUTE B OTJCIIUTE 110 YIPABJICHUE HA PUCKA.

VYnpaBiasaBamoTo APYKECTBO HACHTU(UIMpPA M U3MEpBAa BCUYKU PUCKOBU (DAaKTOPH, CBBP3aHHU C
OTJenHUTEe MHCTpyMeHTH B moptdeiina na D “AJIBAHC MHBECT”, cnex xoero m3MmepBa obImaTa
eKCHo3ulMsA Ha moprdeina kbM Te3u (AKTOPM M B3MMaA pELICHHUS 3a JIMMUTH, TOJIEPAHTHOCT U
yIpaBJIeHUE Ha PUCKOBETE Ha MOPT(HEHIHO HUBO.

PuckoBute (hakTopu, KOUTO OKa3Bar BiaussHUE BbpXY nHBecTuIHUTE Ha 1D “AJ/IBAHC MHBECT” ca:

a) Ta3zapeH pPHCK - BB3MOXXHOCTTAa Jla C€ peanu3upaTr 3aryou mopagud HeOJIaronpusITHH
M3MEHEHHS B LICHUTE Ha IICHHU KHIKA, TA3apPHUTE JIMXBEHH MPOLICHTH, BAIYTHU KypCOBE U JPYTH.
KomnoHeHTHTe Ha na3apHuUs pUCK ca:

® JIMXBEH PUCK - PUCKBT OT HaMaJIsiBaHEe HAa CTOMHOCTTA HA MHBECTHUIIMATA B J1a/IcHA IICHHA
KHHUTa [TOpa i U3MEHEHNE Ha HUBOTO HA JINXBEHUTE MPOLIEHTH.

® BAIYTEH PUCK - pUCKBT OT HaMaJIIBaHE HAa CTOMHOCTTAa HAa MHBECTHUIIMSTA B 1aJicHA [ICHHA
KHHATA WIN JIENO3UT, JeHOMHHHMpPAHU BBB BalyTa, pazidyHa OT JIEB M €BpO, MOpaau
M3MEHEHHE Ha Kypca Ha 0OMsIHA MEX Ay Ta3H BalyTa U JieBa WU €BPO.

® [ICHOBU PHUCK, CBBP3aH C WHBECTHLIMM B aKIWW WU JIPYTH [SUIOBU LIEHHU KHIDKA -
PUCKBT OT HaMaJsiBAHE Ha CTOWHOCTTA HAa MHBECTHUIIMATA B JaZicHA IICHHA KHHUTa MpH
HeOJIaronpusATHA IPOMEHU Ha HUBATA Ha Ma3apHUTE LICHH.

0) KpeOuTeH PUCK — BB3MOXKHOCTTa OT HaMajsiBaHE Ha CTOWHOCTTA HAa IMO3ULUATA B €IUH
(UHAHCOB MHCTPYMEHT IPU HEOYAKBAaHM CHOUTHS OT KPEIUTEH XapaKTep CBbP3aHU C EMUTEHTHUTE
Ha (PMHAHCOBH MHCTPYMEHTH, HacpelHaTa CTpaHa Mo OOpPCOBM M M3BBHOOPCOBU CIHENKH, KaKTO M
IbP>KaBUTE B KOUTO T€ U3BBPILIBAT JCHHOCT;

B) OINEpallMOHEH — BB3MOXKHOCTTA Ja C€ peaJn3upar 3aryOu, CBBbpP3aHUM C TPEUIKH WIN
HECHBBPIICHCTBA B CHCTEMara Ha OpraHM3allys, HEAOCTaThbYHO KBAIM(ULUpPAH MEpCOHA,
HEeOJIaronpusATHA BHHIIHU CHOUTHUS OT HE(UHAHCOB XapaKTep, BKIIFOUYUTEIHO U MPABEH PHCK;

I') JUKBUAEH PUCK — BB3MOYKHOCTTa OT 3aryOM OT HAJOXHUTEIHM NMPOJAKOM Ha aKTUBU IpU
HEOJIaronpusATHA TMAa3apHU YCIOBHSA 3a TOCPEIIaHE HAa HEOYaKBAaHO BB3HUKHAIM KpPAaTKOCPOUYHH
3aJ/bJDKEHUS.

) PUCK OT KOHIIEHTpAlUs — Bb3MOXKHOCTTA OT 3ary0a Mmopaau HempaBUIIHA AUBepcuduKanus Ha
€KCIO3MLIUHU KbM KIUEHTHU, TPYIH CBbP3aHU KIMEHTH, KIMEHTH OT €IUH U ChIIl HKOHOMHUYECKU
oTpach1, reorpadcka 001aCT UM Bb3HUKHAJ OT €JHA U ChIIa JEHHOCT, KOETO MOKE J1a IPUYUHU
3HAYUTEJHHU 3aryOH, KaKTO U PUCKBT, CBBP3aH C FOJIEMH HEMPEKU KPEIUTHU €KCIIO3ULINU.

2.00xeam u xapakmep HA CUCHEMUME 34 OMYem U uamepeane Ha pucKa.

VI “KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJl pasnonara c¢bhbC cUCTEMa 3a YIPABICHUE HaA
pHCKa, KOSTO TO3BOJISIBA €KEAHEBHOTO chOMpaHe u oOpaboTBaHe Ha MHGOPMALKsS, UMAILA OTHOILCHHE
KbM METOJIUTE M TPOIECUTE MO OILIEHKA W ympaBieHHWEe Ha pucka B nerHoctta Ha P “AJIBAHC
MHBECT”. Cucremara mO3BOJIsIBA HAaBPEMEHHO HACHTHU(HUIMPAHE HA PHUCKOBHU IOKAa3aTENH, KOHTO
HaJBMILIABAT onpeaeneHuTe oT CbBeTa Ha JIUPEKTOPUTE TUMHUTH, KAKTO U 3a TAXHOTO JOKJIABAaHE IPEN
yIpaBUTEIHUTE opranu Ha PoHa.

Cucremara 3a ympasjieHHE Ha pUCKa € pa3pa0oTeHa OT OTAena Mo YIpaBlIeHHE Ha PUCKA U €
cboOpa3eHa C JelcTBamlaTa HOpMAaTUBHA ypenda, KaKTO M C BBTpPEIIHUTE Mojaenu U meroau B D
“AJIBAHC UHBECT” no uaenTudukaius, olieHKa U yrpaBieHUe Ha PUCKOBETE.

Cucrtemara e HaIbJIHO MHTETpHpaHa B yIpaBiieHCKaTa uH(opmaimonHa cucrema Ha Y] “KAPOJI
KATIUTAJI MEHUJDKMBHT” EAJl u mo3BoisiBa chOuMpaHeTo M 00paboTkaTta Ha WHGOpMAIHUS OT
OCTaHAJIUTE CUCTEMU, JECUCTBALM B Y IPABISABALIOTO APYKECTBO.



3. Honumuka 3a xedxcupane Ha pucka upe3 0epusamuéHu UHCHPYMEHMU U He208amda PeOyKUUsl,
KaKmo u noaiumuKume u npoyeoypume 3a Hap1l00eHue Ha nOCMoAHHaAma epheKxmusHocm Ha
npouecume no xXxeoicupane u peoyKyus Ha puckd.

KbMm mararta Ha m3rorBsine Ha Hactosmusa otueT Y /[ “KAPOJI KAIIMTAJI MEHUJIDKMBHT” EAJL
HC U3II0JI3BA ACPUBATUBHU q)HHaHCOBI/I HHCTPYMCHTHU C LCII XCIKUPAHC HA PA3JIMYHUTC BUJOBC PUCKOBC B
nerinoctTa Ha JI® “AJIBAHC MHBECT”.

1. W3110JI3BAHH METO/IH 34 OIIEHKA HA PUCKOBETE B TEHHOCTTA HA 1D
“A/IBAHC HHBECT”.

1. ITA3APEH PUCK.

A) JIuxBeH puck: YHpaBisBalloTO APYKECTBO U3MEPBa JUXBEHHS PUCK YPE3 U3UHUCIISBAHETO
Ha Jaopaunus. JlropanusTta € OCHOBHATa MspKa 3a YyBCTBUTEIHOCTTA HA JAJICHA LIEHHA KHUIA KbM
M3MEHEHHUETO HAa HHUBOTO HA JIMXBEHWUTE INPOLEHTU. YNPaBIABALIOTO APYKECTBO M3I0J3Ba METOAA HA
MonuduIMpaHaTa Jropanus, 3a Aa U3MEpH JIMXBEHHUS PUCK, CBbpP3aH C BCSKa IeHHa KHHUTra, 0a3upaHa Ha
JMXBEH TPOLEHT Karo OOJNUraluu, JUXBEHH cyaru, (Qroubpcu, Oa3upaHW Ha JUXBEHU INPOLEHTH, U
broubpcu, 6a3upaHu Ha 0OJIUTAITUH.

b) Banyren puck: YnpasisBalloTo ApPYKECTBO M3MEpBa BaJlyTHUS PUCK 3a BCSAKA BallyTa,
pasyinyHa OT JIEB U €BpO. BamyTHUAT pUCK ce M3MepBa Ype3 U3IMOJI3BaHE HA UCTOPUYECKATA BOJIATHIIHOCT
Ha Kypca Ha CbOTBETHATA BalyTa KbM JIEBA WM €EBPOTO CIPSIMO HETHATA BaJyTHA €KCIO3ULMS.

B) IlenoBu puck: VYmpapiasBamoTo IPYKECTCTBO H3MEpBa IICHOBUS PHUCK, CBBP3aH C
VMHBECTUIMH B aKI[UM Ype3 €IUH OT NPWJIO)KUMHUTE 3a CbOTBETHUS I1a3ap HA LIEHHU KHU)XA KOJIMYECTBEHU
METO/MU:

¢ Vcropuiecka BOJATHITHOCT, U3MEPEHA UYpe3 CTAHAapPTHO OTKIOHEHHE;

X/

¢ P-xoeduureHTa KbM HHJIEKCUTE HA ChOTBETHUTE Ma3apu;

¢ Ilpu HEBB3MOXXHOCT 3a IMpHWJIaraHe HAa TOYKa 1. W 2., YIPaBJISIBAIIOTO JPYKECTBO
U3I10J13Ba CTaHAAPTHOTO OTKJIOHEHHE Ha M30paHUs MHAEKC Ha peryiIupaHus masap, Ha
KOHTO ce ThpPryBaT NaJeHUTE aKIMK KaTo 3aMEeCTUTeNl IpPU LSAJIOCTHHUS aHalu3 Ha
noptdennure.

++» Tloka3zaremure OT MPpEeAXOOHUTE TOYKH CE U3YHCIABAT BEAHBX B MECCIIA.

O6mmsaT puck Ha mnoprdeina Ha D “AJIBAHC MHBECT” ce u3mepBa upe3 HCTOpHUYECKaTa
BOJIaTWJIHOCT Ha LICHATA HA )1, UBMCPCHA YPC3 CTAHAAPTHO OTKIIOHCHHC.

2. KPEJIUTEH PUCK H PUCK HA HACPEIIIHATA CTPAHA.

Kpenuten puck e o0mo puUCKBT OT HAMaJIIBaHE Ha CTOMHOCTTA HA WHBECTHUIMATA B JaJieHA IICHHA
KHUTA TIPH HEOYAaKBaHU CHOUTHSI OT KPEOUTEH XapaKTep, CBbP3aHH C €MHUTCHTHTE Ha IICHHW KHIKA,
HacpelrHaTa cTpaHa o 00OpCcoOBU U U3BBHOOPCOBU CHEIKH, KAKTO M HEOYaKBAHU CHOUTHUS B AbPIKABHUTE, B
KOMTO T€ U3BBPIIBAT JACHHOCT.

VYpaBisiBaloTo Jpy>KETCBO pa3riieka TPU OCHOBHU BUJIa KPEUTEH PUCK:

A) KoHTpareHTeH pUCK € pUCKBT OT HEU3IBJIHEHUE HA 3aJbJDKEHUATA OT HAacpelHaTa CTpaHa 1o
HU3BBHOOPCOBH CHICIIKH.



Bb) CeTbaMeHT pHCK € PUCKBT, BH3HUKBAI OT Bh3MOKHOCTTAa B3aUMHHUTE (DOHIOBE /1a HE MOTyqar
HACpeIIHN TapUYHU CPEACTBA MM (UHAHCOBH MHCTPYMEHTH OT KOHTpPAreHT Ha Jarara Ha
CEeTBJIMEHT, CJIeJ KaTo Te€ Ca M3MBJHWIM 3aJbJDKCHHUATA IO JaJICHH CISIKH KbM TO3H
KOHTpAareHT. YTMPaBISABAIIOTO APYKECTBO M3MEpPBAa TO3M PHCK Ype3 CTOMHOCTTa HAa BCHUYKU
HEMPUKIIIOUUIIM CIIETIKM C €JIHa HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpasisiBanus moptdein. He ce BKIOYBAT CACIKUTE CKIIOYECHU MPHU yCIOBHE HA CETHJIMEHT
DVP (nocraBka cpeny miamase) ¥ Ha na3apu ¢ (PyHKIIMOHHUPAI KIMPUHTOB MEXaHU3bM.

B) HBeCTHIIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMaJlsIBaHE Ha CTOMHOCTTAa Ha MHBECTUIIMSITA B
JaJIeHa JBJITOBA [IEHHA KHUTA TIOPaJId KPEIUTHO ChOUTHE TPH €MUTEHTA Ha TO3M HHCTPYMEHT.
KpenutHo cbOuTHE BKIIOYBAa OOSBSIBAHE B HECHCTOATEIHOCT, HEIUIATEKOCIIOCOOHOCT,
ChIIECTBEHA MPOMSHA B KaluTajloBaTa CTPYKTypa, HAaMaJsiBaHE HAa KPEIUTHUS PEUTHUHT U Jp.
VYpaBnsBamoTo JPY>KECTBO M3BBPIIBA KAYECTBEH M KOJMWYECTBEH KPEIUTECH aHalu3 Ha
Oasara Ha:

O ®duHAHCOBHUTE OTUYCTH HA EMUTCHTA,

KanuranoBara cTpykTypa Ha eMUTEHTA;

O0e3meueHneTo Ha EMUCHSATA, B CIIyYanTe KOraTo eMHUCHITA € 00e3MeueHa;

VYrpaBineHUETo U penyTanusTa Ha EeMUTEHTA;

O OO

3. OIIEPAITHOHEH PUCK.

OmnepaTuBHUTE PUCKOBE MOTaT Ja ObJaT:
A) BbTpemHn — cBbp3aHU C OpraHu3aluaTa Ha padoTara Ha yNpaBiISIBALOTO JPYKECTBO BBHB
Bpb3Ka ¢ ynpasienuero Ha 1D “AJIBAHC UHBECT”.
b) BpHIIHN — CBBpP3aHU C MAKPOMKOHOMHUYECKH, MOJIMTUYECKU U APYrd (HaKTOPH, KOUTO OKa3BaT
W/WIM MOTaT Jla OKaXaT BIHMSHHE BBPXY JEHHOCTTa Ha YMNPABISIBAIIOTO JAPYXKECTBO BbB BpPbB3Ka C
ynpasinenuero Ha JI® “AJ/IBAHC UHBECT” .

A) Bbrpemnute onepaTUBHU PUCKOBE CE ChCTOST 0€3 J]a ce orpaHryaBar Jo:
O PuckoBe cBbp3aHu C IEPCOHAT;
O TexHOJOTUYEH PUCK.
b) BbHIIHHTE OTIEpaTUBHU PUCKOBE C€ CHCTOAT 0€3 J1a ce OTpaHryYaBar Jo:
O Puck Ha oOkpbKaBaliara cpea;
O Puck ot ¢u3HuecKko BMEMIAaTEICTBO.

Onenkara Ha ONEpaTUBHUTE PHUCKOBE CBbp3aHU ¢ AeiHocTTa Ha 1D “AJ/IBAHC MHBECT” ce
U3BBPIIBA OT 3BEHOTO 33 BHTPEIIEH KOHTPOJI:
0 Cauyxurenure, paboTeld B YNPaBIIBALIOTO APYXKECTBO OKa3BaT MBJIHO ChICHCTBHE Ha
3BEHOTO 3a BbTPEUIEH KOHTPOJI
O PuckoBere cBbp3aHu C 1EHHOCTTA HA KOJIEKTUBHUTE NHBECTUI[MOHHU CXEMHU CE OLIEHSBAT C
€/1Ha OT CJIC/IHUTE OLICHKH:
@) HUCHK — KOTaTO BCUUKH PUCKOBE Ca MIOKPUTHU C J€KBaTHU KOHTPOJIHU NIPOLIETYypPHU
C BUCOKA €(DEKTUBHOCT U JIMIICBAT WM Ca HAJIMILE HE3HAUUTEIHN OTKJIOHEHNS,
0) cpeden — KOraTO BCUUKHM PUCKOBE Ca IOKPUTH B U3BECTHA CTENEH C KOHTPOJIHHU
IPOLEypH C HEOCTaThbuHa €(DEKTUBHOCT;
8) 6UCOK — KOTaTO HE BCUYKM PUCKOBE Ca MOKPUTU C KOHTPOJIHU MPOLEAYPU W/WIN
IPOLElypUTE HA MPEIBAPUTETHHS KOHTPOJI JIUIICBAT UM HE AEHCTBAT €(EKTUBHO, B
pe3yiaTar Ha KOETO € HapYIICHO CIIa3BaHETO Ha MPUHLUINTE 33 J00PO yIpaBlIeHHUE U
IIPO3PayvHOCT.



VYnpaisBamoTo JpyKECTBO Bb3MpHEMa JBYIIACTOB IMOAXOJ B YIPAaBIECHHETO HA ONEPAI[MOHHUS
PHUCK, a UMEHHO — 000c00siBa ce CTpaTerus 3a ynpaBJieHHE Ha ONEPAIlMOHHUS PUCK B IBITOCPOYEH U
KpPaTKOCPOYEH IUIaH.
A) 3a ympaBiieHHEe Ha OTNEPallMOHHUS PUCK B IBJITOCPOUYEH IIAH YIPABIABAILIOTO JAPY>KECTBO
IpveMa SICHM M TOYHHU IpaBuja W IMpouenypu 3a ynpasieHue aeiHoctra Ha Jd “AJIBAHC
NHBECT”. [IpaBunaTa 1 npouenypuTe periiaMeHTHpaT OpraHu3alioHHaTa CTpYKTypa Ha DoHAa,
OTTOBOPHOCTUTE M TPABOMOIIUATA HA JIMIATA, aHTAKUPAHU B HETOBOTO YIPAaBJIEHUE, KAKTO U
MEXaHU3MHUTE 3a KOHTPOJ BbPXY JE€HHOCTTa HA OTJEIIHUTE 3B€HA B OpraHU3allMOHHATA CTPYKTYpa.
[IpaBunara u mpouexaypure ce opopMiT B CHOTBETCTBUE C LenuTe Ha (OHIA, HOPMATHBHATA
ypenda, KOSTO peryaupa AEWHOCTTa Ha YIpaBiISBAIlUTE JPYXKECTBA U KOJEKTHUBHHUTE
MHBECTUILMOHHU CXEMH, OTYUTAT OCOOCHOCTHTE Ha OOKpbXKaBamlaTa cpeia Karo Ipsuio. Taka
pasnucaHy ¥ U3NBJIHABAHU TE3W MpaBHJa U Mpolenypu GopMUpaT IBJITOCpOYHATA MOJIUTHKA HA
doHIa, KOATO TapaHTUpa IenechoOpa3sHOCTTa, 0E30macHOCTTa M pecypcHaTa OCHTYpPEHOCT Ha
OTJICJTHUTE MPOLIECH OT ONEepaTUBHATA AEWHOCT Ha ()OHAA — KAKTO MO OTHOLICHHE Ha YOBEHIKUS,
Taka ¥ 10 OTHOIICHHE Ha TEXHOJIOTHYHUS (HaKTop.
b) B kpaTkocpoueH mjaH ympaBisBalloTO APY>KECTBO IMpHUEMa U CIEIU 3a U3MBIHEHUETO Ha
KOHKPETHH METOJAM TI0 YIpaBJICHUE HA OCHOBHHUTE KOMIIOHEHTH Ha OINEPAIMOHHUS PHUCK, KAKTO
cienBa:
Puckoee cevp3anu ¢ nepconana - ToBa ca pUCKOBETE OT 3ary0H, CBbP3aHU C Bb3MOXKHOCTTA OT T'PELIKH,
HEJ0OpOHAMEPEHOCT, HEAOCTaTh4YHA KBadU(UKaLKsg, HEOIaronpusiTHU HW3MEHEHHUS B TPYIOBOTO
3aKOHOJATEJICTBO.
Memoou 3a ynpasienue Ha pucKkogene cebp3aHu ¢ NepcoHand

e SlcHo paeduHUpaHe HaA BBTPEUIHM TMpaBUia OTHOCHO TMpaBaTta H 3aIbDKCHHSTA Ha

CILY’)KUTEJIUTE;

e SlcHO nmedwHMpaHW BBTPEIIHM TMpaBWiIa 3a JOCTHI 10 WH(GOPMAIIMOHHUTE CHCTEMH U 0asu

JTAaHHU Ha YIPaBISBAILOTO JPY>KECTBO;

e Perynspuu oOyueHus Ha epcoHalia o TEMH CBbP3aHH C:

O  ¢uHaHCOBA TEOpUS U MPAKTUKA,

0] YIIPaBJICHHUC HA pUCKA,

O HopMmaTHBHaTa ©a3a uWMallM OTHOIIEHHWE KbM JIEWHOCTTa Ha KOJIEKTUBHHTE

WHBECTULIMOHHU CXEMH;

O  uHGOPMAIMOHHU TEXHOJOTMH U CUTYPHOCT;

O  Jpyru.

e PerynspHu cpemu Mexay OTIEIHHUTE 3BEHa Ha YIPaBISIBAILIOTO JIPY)KECTBO 3a OOMSHa Ha

OIUT, BIEYATIICHUS] M MPENOPHKH, IO OTHOIICHHWE HA M3TOYHHUIIUTE HA PUCK U ThpCEHE Ha

pEIlIeHus 3a YIPABICHUETO U MUHUMHU3UPAHETO HM;

e Exeroanu chOeceBaHUA U OLIEHKA Ha MEPCOHAIA;
e [IlognbpkaHe Ha OTBOPEHH, OTKPUTH KOMYHUKALMU MEXKAY pa3iIMyHUTE 3BEHAa B

YIPaBJIsABaAIIOTO APY>KECTBO;

Texno102uunu_puckoge - ToBa ca pUCKOBETE CBbP3aHU ChC 3aryou, 00yCIOBEHU OT HECHBBHPILIEHCTBOTO
Ha M3MOJI3BAaHUTE TEXHOJOTUU - HEAJEKBATHOCT HAa MPOBEXKIAHUTE ONEpPALIMH, JIUIICA HA MPELUU3HOCT HA
METOUTE Ha 00pabOTKa HA JAHHUTE, HUCKO KaYeCTBO Ha U3IMOI3BAHUTE TaHHHU.

Memoodu 3a ynpagienuemo Ha MexHON02UYHUNE DUCKOGE:
e ApxuBupane Ha uHpopmanmonHata cucrema Ha 1d “AJIBAHC UHBECT” ;
e [Ipomenypa 3a Bb3CTaHOBSIBaHE Ha pabOTOCIOCOOHOCTTa Ha MH(pOPMAIMOHHATA CUCTEMa Ha
D “AZIBAHC UHBECT?”,
e OpraHu3anys 1 ynpaBJIeHHE Ha JOCThIA HAa MOTPEOUTENNTE 10 MH(MOPMAIIMOHHATA CUCTEMA
Ha KOJIEKTUBHUTE NHBECTULIMOHHU CXEMH;




O JlepuHupaHe Ha pa3IMYHU KJacoBe MH(pOpMAIMs ChXpaHsIBaHA B YIPABISABAILIOTO
IPYXKECTBO.

O JlepunHupane Ha HHMBa Ha JOCTBII Ha CIY)KUTEIUTE Ha YIPABISABAIIOTO JIPY>KECTBO
CIOpEe JIbKHOCTHATA UM XapaKTEPUCTHKA.

Puckose na 00kpvicagauiama cpeda - ToBa ca PUCKOBETE CBbP3aHU C Bb3MOXKHUTE 3aryOu, CBbP3aHU C
U3MEHEeHHUs B cpernata oT HeduHAHCOB xapakrep, B Kosito omepupa AP “AJIBAHC HMHBECT” -
U3MEHEHHS B 3aKOHOJATEICTBOTO, TOJIMTHYECKU U3MEHEHUS, U3MEHEHH B JAHbYHATA CUCTEMA.

Memodu 3a ynpasnenue Ha puckosene cebp3anu ¢ 00Kpvicagawama cpeoa:

e IlognwpkaHe Ha akTyanHa 0aza JaHHW ¢ HOpMAaTHMBHATA peryiaMEHTAIlHs, UMallla OTHOIICHUE
kM nerinoctTa Ha D “AJIBAHC MHBECT”;

e lI3non3BaHe HAa BHHIIHA KOHCYJITAHTH U IOPUINYECKU KaHTOPHU B CITydail Ha HEOOXOIUMOCT 3a
UMILJIEMEHTUpPAHE HAa HOPMATHBHUTE HM3WCKBAHUA CIPSMO JAEHMHOCTTa Ha YIPaBIISABAIIOTO
JPY’KECTBO BbB Bpb3Ka C ynpasieHuero Ha [P “AJIBAHC MUHBECT”;

e BseMaHe Ha aKTHBHO ydYacTHe B MYOJMYHUTE OOCHKIAHUS IO OTHOIICHWE IIAaHUPaHU
MpPOMEHU B HOpPMAaTWBHATa ypenda, Kacaema ICHHOCTTa Ha YIPaBISBAIIOTO IPYKECTBO BbHB
Bpb3Ka ¢ ynpasieanero Ha J{P “AJIBAHC NUHBECT”;

Puckoge om_puzuuecko emeuiamencneo — ToBa ca pucKOBETE aCOLIMUPAHU ChC 3aryOH, B CJIECTBUE HA
HEMOCPEACTBeHO ¢u3nuecko BMmemarencTBo B AeiHoctTa Ha [P “AJIBAHC MHBECT” - rpaGex,
TEPOPUCTUYEH AaKT, HEMO3BOJICHO NpOHHWKBaHe B wuH(popmaruoHHata cucrema Ha J[D “AJIBAHC
HUHBECT” unu Ynpasasaioto [pyxecTBo.
Memodu 3a ynpasnenue Ha puckogene om huuuecko emMeuameicnmeo:
e CioyBaHe Ha JIOTOBOp C OXpaHMTENHAa (uUpma 3a OCHIIECTBIBAaHE Ha 24-4acoB
HaOJI0/IEHUE ¥ KOHTPOJI Ha MMOMEIICHUATA B KOUTO CE HAMHPAT TEXHOJIOTUYHUTE CPEACTBA
U apxXUBUTE Ha YIPAaBIABALLOTO JAPYKECTBO BBB Bpb3Ka ¢ ympaBieHuero Ha D
“AJIBAHC UHBECT”;
e [IpodmrakTuka Ha perynspHa 6a3a Ha BbBEJCHUTE CUCTEMH 32 HAOJIIOICHUE U KOHTPOJT,
e PazpaGorBane Ha mnpoueAypa 3a €BaKyallds Ha CIYKUTEIUTe B CIy4dauTe Ha
HEIMOCpPenCTBeHO (pr3nuecko BMemaTencTBo B aeiHoctTa Ha 1O “AJIBAHC MHBECT”,
e [Ipouenypa 3a nokjagBaHe HA UHIIUACHTH.

4. TUKBHUJIEH PUHCK.

JIMKBUAHUAT PUCK Ha (OHAA Ce ympaBisBa ChIVIACHO IpueTH ,llpaBuna 3a moaapexkka u
ynpasieHue Ha aukBuaHute cpearBa Ha P “A/IBAHC HMHBECT”. OcHOBHM NpUHUMIN IIpH
yIpaBJIEHUE Ha JINKBUJIHUS PUCK Ca:

® KOHTPOJ BbPXY JMKBUAHOCTTA HA DOHAQ;

e CIla3BaHE Ha IpaBUjIaTa, 3aJ0KEHUM BBbB BBTPEIIHUTE JNOKyMEeHTH Ha doHzaa, KakTto u
W3HCKBAHUATA 3a JMKBUAHOCTTA, PErJaMEHTHPAaHH BBB BCHUYKHM 3aKOHOBM U IOJ3aKOHOBU
HopMaTuBHHU akToBe, kKacaeum 1P “AJIBAHC UHBECT”;

MOCTUTaHE Ha ONTUMAJIHA TUBEPCU(UKAIIUS HA MHBECTUIIMOHHUS MOPThEil;
aHAJIM3 M aJIeKBAaTHO YIPABJICHUE HA MApUYHUTE MOTOLH;
IUTAHUPAHE HAa U3BBHPEHUTE OOCTOSATEICTBA.

3. PUCK OT KOHUEHTPAIIHA.

(1) YupasnsBamoro JpyxecTBo He MOXeE J]a MHBECTUPA TIOBEYE OT 5 Ha cTO OT akThBHTEe Ha DOHIA B
IIPEXBBPIIAEMHU LICHHU KHIKA WM B MHCTPYMEHTH Ha ITapUYHHUSA [1a3ap, U3aJEHHU OT €IHO JIULE.



(2) Yupasnsamoro J[pyxecTBo He MOXKe Ja WHBecTUpa nosede oT 20 Ha cTo oT akTuBUTE HAa DoHIA
BBB BJIOTOBE B €IHO juile mo 4wi. 38, ain. 1, 1. 6 ot 3AKNCIIIKI.

(3) PuckoBara excrno3uiusi Ha DoHIa KbM HacpellHaTa CTpaHa IO CJelKa C H3BBHOOPCOBO
ThPryBaHU JEPUBATUBHU (PUHAHCOBM HMHCTPYMEHTH, HE MOXKE Ja HAaJBUIIABA HUTO €AHH OT
CJIEIHUTE MPAroBe:

1). 10 Ha CTO OT aKTUBUTE, KOTaTO HAacpEIIHATa CTpaHa € KPEAWTHA MHCTHUTYIHS M0 Wi, 38,
an. 1, 1. 6 or 3AKUCATIKHU unu
2). 5 Ha CTO OT aKTUBUTE - B OCTAHAIIUTE CIIyYaH.

(4) YrpaBnsBamioto ApPYXKecTBO MOXKe Ja MHBectupa n0 10 Ha cTto oT aktuBuTe Ha DOHAA B
NPEXBBPJISIEMH LIECHHU KHUKA WIM B MHCTPYMEHTH Ha MapU4HMS Na3ap, U3JaJ€HU OT €IHO JINLE,
IpH YCIIOBUE Y€ 00IaTa CTOWHOCT Ha T€3W WHBECTHUIMH B JIMIATa, BHB BCSIKO OT KOUTO DOHIBT
MHBECTHpA MOBEYE OT 5 Ha CTO OT CBOMTE AaKTMBU He HajBumIaBa 40 Ha CTO OT aKTMBUTE Ha
®onpa. OrpaHUYEHUETO MO HM3PEUEHUE IMBPBO HE C€ MpHilara OTHOCHO BJIOTOBETE B KPEAUTHU
WHCTUTYLIMU, BbPXY KOUTO C€ OCBUIECTBSBA NPYIACHUHAJIEH HAA30p, KAKTO U KbM CJHEIKHUTE C
M3BBHOOPCOBO THPTyBaHH JIEPUBATHBHY (PHHAHCOBU MHCTPYMEHTH C T€3U MHCTHTYIIHH.

(5) OcBen orpanudenusita mo air. 1 — 3 oOmara CTOWHOCT Ha WHBecTHIMHTE Ha DoHIA B
NPEXBBPJSAEMH LIEHHU KHM)XA WM MHCTPYMEHTHU Ha MapUYHMS IMa3ap, W3AaJCHU OT €IHO JIUILIE,
BJIOTOBETE IIPU TOBA JIMIIE, KAKTO U €KCIO3ULIUATA KbM CHILIOTO JUIE, Bb3HUKHAJIA B PE3YJITAT Ha
CHCNKH C W3BBHOOPCOBO THPryBaHMW JCPUBATUBHU (PUHAHCOBU HHCTPYMEHTH, HE MOXE Ja
Hansumasa 20 Ha cTo oT akTuBUTe Ha DoHa.

(6) YmupasnsBamioro JlpykecTBo MOXe Ja HWHBecTHpa a0 35 Ha cTO OT akTmBHTe Ha DOHAA B
NPEXBBPJSEMH LIEHHU KHUKA U UHCTPYMEHTH HA MMAPUYHUSA Ma3ap, U3AaJ€HU OT €IHO JUILE, aKO
LEHHUTE KHI)KA U HMHCTPYMEHTHTE HA IMApUYHUS Ta3ap ca MU3JaJe€HU WIM TapaHTUPAHU OT
PenyOonuka bearapusi, ot npyra abpkaBa wieHka Ha EBpomeiickusi Chi03, OT TEXHU PETHOHATHU
VI MECTHH OpraHu, OT TpPeTa AbpiKaBa WU OT IMyOTUYHA MEXIYHAPOJHA OPTaHH3AIUs, B KOSTO
YJIeHYyBa [IOHE €JJHA AbpPKaBa YWICHKA.

(7) TpexBbpisieMuTe IEHHH KHUXA W MHCTPYMCHTUTE Ha MApUYHUS Ma3ap Mo aj. 6 He ce B3eMaT
MpeABUJ 3a UEIUTE Ha OTPAHUYEHHUETO 110 all. 4.

(8) uBecTuIMOHHUTE OrpaHHucHHUS 1o an. 1 - 6 He MoraT Aa Obaar koMmOuHHMpanu. OOaTa
CTOMHOCT Ha WHBECTULIMHUTE B IMPEXBBPIISIEMH LIEHHU KHUKAa WJIM WHCTPYMEHTH HA MapU4YHUS
nasap, U3aJIeHd OT €IHO JIUIIE, BIOTOBETE MPH TOBA JIUIIE, KAKTO U €KCHO3ULHUATA KbM CHIIOTO
JuIe, Bb3HUKHANIA B PE3yJTaT Ha CAEIKU C JePUBATUBHHU (DMHAHCOBH WHCTPYMEHTH CHITIACHO all.
1 - 6, He MO>ke 1a HaABHIIIaBa 35 Ha cTO OT akTuBUTE HA DoHIa.

(9) dpyxecTBaTa, BKIIOYCHH KBbM €IHA IpyMa 3a IEIUTE Ha ChCTaBSIHE HA KOHCONMAMPAH (UHAHCOB
OTYET CBIVIACHO MPHU3HATUTE CUETOBOAHU CTAaHJAPTH, CE€ pa3rIekAaT KaTo €AHO JULEe MpHU
npujiaraHe Ha orpaHuyeHusTa o ain. 1 - 8.

(10) OO01mara CTOMHOCT HAa UHBECTUIIMUTE B MIPEXBHPIIIEMHU [IEHHU KHIDKA UM UHCTPYMEHTH Ha
NapU4HMS N1a3ap, EMUTHPAHU OT ApPY>KECTBaTa B €/IHA rpyIia, He MOXe Aa Haasumasa 20 Ha CTO OT
CTOMHOCTTA Ha akTuBHUTe Ha DoHIA.

(11) [Ipn wm3uncnsBaHe Ha pucKoBaTa ekcrno3uiuss Ha PoHAA KbM HacpelHara CTpaHa, ce
U3MOJI3Ba TMOJIOKHUTENHATA Ta3apHa CTOWHOCT Ha W3BBHOOPCOBO TBHPTIYBaHUS JIEPUBATHBEH
JIOTOBOP € Ta3u HacpemHa crpaHa. [lo3unuure Ha @oHAa B J€pUBAaTUBHU MHCTPYMEHTH C €1HA U
ChIlla HACcpElIHAa CTpaHa MOTaT Ja ObJaT HETUPaHH, ako YTPaBISBAIIOTO JIPYKECTBO MOXKE Aa
rapaHTHpa MPUIATAHETO HA CIIOPAa3yMEHHUATA 33 HETHpAHE C HacpeliHaTa CTpaHa OT MMETO Ha
®onna. Herupane Moxe fa Oblie U3BBPIICHO CaMO HA €KCIO3HUIIMH B U3BBHOOPCOBO THPTYBaHU
JIEpUBaTUBHM MHCTPYMEHTH C €[lHa M ChIa HacpemHa ctpaHa. He ce paspemaBa HeTupaHe ¢
JPYTH €KCIIO3UIMU Ha KOJIEKTUBHATA NHBECTUIIMOHHA CXEMa KbM ChIllaTa HACpEIllHA CTpaHa.

(12) [Ipn wn3uncnsBaHe Ha puUCKOBaTa ekcno3uuusg Ha @DOOHJAa KbM HACpPEIIHATa CTpaHa
VYrpansiBamoTo ApPYKECTBO B3eMa MPENBHJ OrpaHHuYEHHsITA MO al. 1 — 3, ako ChIIecTByBa
obe3neyeHue. OOGE3MEUCHNETO MOXKE J1a ObJIe OTPA3CHO MO HETHA CTOMHOCT, aKO Y TIPABJISIBAIIIOTO



JIPY’KECTBO MOJKE Jia rapaHTupa MpUJIaraHeTo Ha CIOpa3yMEHUATa 3a HETUPAHE C Ta3u HacpelHa
cTpaHa oT uMmeto Ha DoHma.

(13) V]I n3uncisBa OrpaHUYEHUATA 32 KOHLIEHTpALMs Ha eMUTEHTa 1o al. 1-10 Bb3 ocHOBa Ha
0a3zoBaTa E€KCIO3MIIMS, BB3HMKHAlA 4Ype3 HU3MOJI3BAaHETO Ha JepUBATUBHU (DHUHAHCOBU
WHCTPYMEHTH ChIJIaCHO METOJa Ha MOETUTE 3abJIKCHUSI.

(14) [Ipn wm3umcnenuwero Ha puckoBa ekcrno3uiua Ha POHJIA xkbM HacpeliHa cTpaHa Mo
U3BBHOOPCOBO THPTyBaH JACPUBATUBEH MHCTPYMEHT 1o ai. 4 u 5, Y]I TpsabOBa na BKIIIOYBAT MPHU
U3YHUCIICHUATA BCAKA PUCKOBAa €KCIIO3MIMS KbM HACpEIllHa CTpaHa MO0 M3BbHOOPCOBO THPryBaH
JI€PUBATUBEH UHCTPYMEHT.

(15) VYrnpasnsBamo IpyXkecTBO, AEHCTBAIO 3a CMETKA HAa BCHYKHM YIPABISIBAHU OT HETO
dboHIOBE, HE MOXE Ja MPUAOOMBA aKIMKW C MPaBO Ha TJIac, KOUTO OuXa My MO3BOJIMIH Ja
YIPAKHIBA 3HAYUTEIIHO BIUSHUE BbPXY YIPaBICHUETO HA EMUTEHT. POHIBT CHIIO TAKa, HE MOXKE
Jla Mpu00MBa IOBEYEe OT:

1. necet Ha cTo OT akuuUTe 0€3 MPaBO Ha IJIac, U3/1aJI€HU OT €IHO JIULIE;

2. IeceT Ha CTO OT OOJIHUTallMUTe WK APYTU ABITOBU IIEHHHU KHIDKA, U3JIaJICHU OT €THO JIHIIC;
3. BaJieceT M MeT Ha CTO OT JSJIOBETE Ha €HA U ChIla KOJEKTHBHA MHBECTULIMOHHA CXeMa
WU JAPYro MPEANpHUsTHE 32 KOJEKTUBHO MHBECTUPAHE, KOETO OTroBapsl Ha M3UCKBaHUSATA Ha
. 4, ain. 1 ot 3AKUCIIIKU;

4. necer Ha CTO OT UHCTPYMEHTHUTE HA MAPUYHUS N1a3ap, U3/1aJICHU OT €JIHO JIUIIE.

(16) Orpannuenusita o ain. 15, T. 2, 3 u 4 He ce mpuIarat, KoraTo B MOMEHTa Ha IPUI00MBaHe
Ha IIOCOYEHUTE UHCTPYMEHTH YIIpaBisBaIloTo [pyxkecTBo, aeicrBamo 3a cMeTka Ha DoHja, He
MOJKE /1a U3YUCIIH OpyTHAaTa CyMa Ha JIBJITOBUTE LIEHHU KHUXKA, HA MHCTPYMEHTUTE Ha MapUyHUS
naszap WJju HETHaTa CTOMHOCT HA EMUTHUPAHUTE IIEHHU KHIXKA.

17) VnpasnsaBamoro JpyXecTBo MOXke J1a MHBECTHpa He moBede oT 10 Ha CTO OT aKTUBHUTE HA
®oH/a B AAIOBETE HA €IHO U CHIIO MPEANPUSATHE 32 KOJIEKTUBHO MHBECTUpaHE 1o wi. 38, ai. 1, T.
5 ot 3AKUCIIIKHA, He3aBUCHUMO J1aiv € ChC CEIAIUILE B IbprKaBa YJICHKA UIIU HE.

(18) OO0muaT pa3Mep Ha UWHBECTUIMUTE B JISJIOBE HA TMPEANPUSATHS 32 KOJICKTUBHO
WHBECTHPAHE, PA3JIMYHUA OT KOJEKTHBHA MHBECTHI[MOHHA CX€Ma, HE MOXXe Ja Hajasumasa 10 Ha
cTO OT akTuBHUTE Ha DoHIA.

(19) [Ipu ckirouBaHE Ha perno CHENKH, PUCKOBaTa ekcro3uuus Ha PoHJa KbM BCSKa OTHAEIHA
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 3IKUC/IIKH u 5 Ha cTO OT aKTUBUTE B OCTAHAIUTE CIy4aHu.

(20) ®oHABT MOXE Ja MHBecTHpa He moBede oT 10 HA CTO OT aKTHUBUTE CU B JIpyru
NIPEXBBPJISEMH [IEHHU KHUKA U UHCTPYMEHTH Ha MMAPUYHUSA Ma3ap U3BBH Te3M Mo 4wi. 38, ai. 1 or
3AKUCOIIKH.

(21) ®DoHABT HE MOXKE J1a TPUA00MBA IIEHHH (01aropoIHN) METAIH U CEPTU(DUKATH BHPXY THX.

(22) Ob6mara croifHocT Ha ekcrno3unusaTa Ha DoHAa, cCBBp3aHa C JACPUBATUBHU (HUHAHCOBU
WHCTPYMEHTH, HE MOJKe J1a ObJIe O-TOJISIMa OT HETOBAaTa HETHA CTOMHOCT HA aKTHBHTE.

(23) @DOHIBT MOXKE JIa UHBECTUPA B JICPUBATUBHU (DMHAHCOBH MHCTPYMEHTH NPH CIIa3BaHE HA

orpannyeHusATa 1Mo aji. 8-10 u mpu yciioBHE Y€ EKCIO3UIUATa KbM 0a30BHTE aKTHBH OOIIO HE
HAJXBBHPJIS MHBECTUIIMOHHUTE OrpannyeHws mo ai. 1-10.

(24) OrpanvueHusITa MO TO3W pa3feN HE C€ MpHiIaraT, KOraro ce YIpaKHsSBaT IpaBa Ha
3alMCBaHe, MPOU3TUYAIIM OT MPEXBBPJISEMH IIEHHU KHM)Ka U MHCTPYMEHTH Ha MapUyHUs Masap,
KOWTO Ca 4acT OT akTuBHUTE Ha DoHA.

(25) B cniyqaute u pu ycnosusita cbriacio wi. 50, an. 2 u 3 or 3AKUCIAIIKHU orpannuenusita
nmo an.l1-10, am. 17 m an.18 morar ma He ce mpuiaraT 10 6 Mecena OT MOJydyaBaHE Ha
pa3pelieHrneTo 3a OpraHu3upane u ynpasienne Ha QoHJa, KaKTO U B CIIy4ail Ha Ipeodpa3yBaHe, B
koeto POHIBT ydacTBa KaTo MpueMalia KoJIeKTUBHA MHBECTUIIMOHHA cXxeMa, 3a KosiTo Komucusita
€ KOMIIETEHTEH opraH — 10 6 Mecela OT JaTaTa Ha BIMCBAaHE HAa CIMBAHETO WM BIMBAHETO B
CHOTBETHUS PETUCTHP.
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IIpu HapylmieHME Ha TOPENOCOYEHUTE MHBECTULMOHHUTE OIPAaHUYEHMs] IO IPUYMHU U3BBH
KOHTpOJIa Ha YIPABISABALIOTO JAPYKECTBO, TO € IIBXHO B 7-JTHEBEH CPOK OT YCTAaHOBSIBAHE Ha
HapyIlIeHHEeTo Aa yBeaoMu Kommucusra U 1a MpUBENE aKTHUBUTE CH B ChOTBETCTBUE C M3MCKBaHUATA Ha
3aKOHa J10 6 Mecena OT U3BBPIIBAHETO HA HAPYILIEHUETO.

Hacrosmmusat rogumen oryer € u3rorBeH Ha 20.03.2018 r. ot 3BeHO ,,YTpaBiieHHe Ha puUcka” B

Y “KAPOJI KAIIMTAJI MEHU/DKMBHT” EAJl n e mpencraBeH 3a pasriexkiaaHe Ha CbBera Ha
mupexropute Ha Y ]I “KAPOJI KAIIUTAJI MEHUJDKMBHT” EAT u onoOpen Ha 20.03.2018 r.

sssssssssssssssr T FETasssaastann

/X. Paiikos/
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