F'OJMIIEH OTYET MO YIIPABJEHUE HA
PUCKA HA JI® AJIAPUK - XUBPUJIEH
JTETMO3UT 3A 2023 .



AP AJIAPHK - XUBPUJIEH JIETIO3HT pasnonara ¢ mpaBuia 3a OUeHKa M yNpaBieHHe Ha pHCKa

onobpenn ot Komucuara no @unancos Haazop ¢ pewenne No 44 - JI®O ot 11.09.2007r. C ornen Ha
oOHapoaeanuTe npe3 okromepn Mecell 2011r. 3akoH 3a JeHHOCTTa HA KONEKTHMBHUTE MHBECTHIMOHHM
CXEMHM W Ha APYTMTC MpEANpHATHS 3a KOJEKTHBHO HMHBecTHpane v Hapenda 3a u3uckBaHMATA KbM
JEHHOCTTA HA KOJIEKTHBHUTE WHBECTHLIMOHHHM CXEMH, HHBECTHLIHOHHUTE JPY/KECTBA OT 3aTBOPEH THI M
ynpagnssawmre apyxecrsa YJ[ L AJIAPUK KEITUTBJI” AJl € M3roTBWIO W NpHESO NPOMEHH B
[lpaBunara 3a ynpaeneHue Ha pucka Ha JI® AJIAPUK - XUBPUJIEH JIEITO3MUT. Kbm aatata Ha
M3rOTBAHE Ha HACTOALLMA OTYET MpaBuiaTa ca 0106peHu ot Komucusra 3a ¢puHaHCOB Ham30p ¢ pelneHue
768/28.08.2014 r., ¢ pewenue 375-11dD/18.05.2015r. u ¢ pewenne 384-71d/21.03.2023 .
C npomennTe B 3aKoHa 3a JeHHOCTTA HAa KOJEKTHBHUTE MHBECTHULIMOHHM CXEMH M Ha APYTH NPEANnpUsTHS
33 KOJIEKTUBHO MHBecTHpaHe npez mapt mecerl 2015r., Y ,, AJIAPUK KEITUTBJI” AJl e u3rorsuio
npueno npoMenu B [lpasunara 3a ynpapnenue Ha pucka Ha JId ,AJIAPUK - XUBPHUJIEH JIEITO3HUT*.
[IpaBunara ca u3MeHeHH W JOMbAHEHH ¢ pewenus ot 19.01.2023 r. u 10.03.2023 r. Ilpomenute ca
npueti or Komucuara no ®uuancos Hamsop ¢ pewenne 375-J1d/18.05.2015r. u ¢ pewenne 384-
JA®/21.03.2023 r.

[Ipapunara 3a ynpaBneHMe Ha pUCKa PerjJaMEHTHpPAT MOJMTHKMTE M NPOLEAYpUTE 3a
HAEHTH(ULMPaHe, U3MEPBAaHE, aHAIU3 W YNpaBJICHHE HA PHCKOBETE, CBbp3aHu ¢ noprdeiina Ha JID
“AJIAPUK - XWBPHUJIEH JETNO3UT”, ynpasnsean ot V][ . AJIAPUK KEITUTDBI™ AJl
(ynmpasnsBailoTo apyxecrso) .IlpaBunara 3a ynpapineHue Ha pucka ca 4acT OT WHBECTHIIMOHHATA
nonutuka Ha JID “AJIAPUK - XMBPUJIEH JIETTO3UT™, kosito e onucana B Ilpasunara Ha ¢onja.

L OPITAHH3AIIHOHHA CTPYKTYPA B Y1 ‘AJIAPHK KEITHTBJI’ A, CBbP3AHA C
YIIPABJIEHHE HA PHCKA HA JI® AJIAPHK - XHBPH/IEH TEIIO3HUT.

Opranuszaumonnara crpykrypa B Y[ AJIAPUK KETTMTBJI AJl, cebp3aHa ¢ ynpaBleHHETO Ha pUCKa €
TPHU3MEpPHa:

I. CbBer Ha AUPEKTOpHTE.

2. MsnbanureneH aupekTop.

3. Cayxurenn, padoTelH Nno 10roBop B yrpasisBalloTo JApyKecTBO.

Cheenmrvm Ha QUPEKMOpPumMe UMa CleHnuTe OTrOBOPHOCTH 10O YIPaBJICHUC HA PHCKa.

% [llpuema npaBuna 3a ynpaejieHHe Ha PUCKA U CIIe/IN 3a TAXHATA aKTyalau3alus.
% Onpejaens puckoBaTta TMOJMTMKA HA KOJEKTMBHMTE WHBECTHUMOHHM CXEMH M KJIHEHTCKM
nopteiinu, kouro ynpasnssa. Tsa Moxe 1a 6bae:
"  KOHCEpBATHBHA,
" YMEpEHO-KOHCEpBaTHBHA,
" yMEpPEeHO-PUCKOBA;
"  pHUCKOBA.
Kourponupa puckoBute (akTopu 3a KOJEKTHMBHUTE HMHBECTHLUMOHHH CXEMH M KJIMEHTCKH
noprdeinin upes obChKIaHE HA [OKIAJH, BHECEHW OT W3IBIHUTENHUA JMPEKTOP W B3ema
peLIeHHs B rPaHULIMTE HA CBOUTE MPABOMOLIHS.
<+ M3BbpluBa nepuoaMYeH €KErojeH nperiej Ha MOJIMTHKUTE M CTPaTErMUTE 3a YNpapieHHE Ha
pUcKoBeTe.
% Bsema peuienus 3a KaapoBo, cOQTyepHO M APYro OCUrypsiBaHe Ha AEHHOCTHUTE MO YNpaBJieHHe Ha
pHUcKa.
<+ Curiestn 3a crna3BaHeToO Ha NpaBW/aTa 3a yNpaBleHWE HA PUCKA M y4acTBa aKTHBHO B rpolieca rno
yIpaBjieHue Ha pucKa.
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Hanvanumeanuam ()u_pekmop Ha YNpapisBallOTO [PYKECTBO HMaA CJCAHUTE OTFOBOPHOCTH I10

VIIPaBJIEHHETO HA pUCKa:
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Opranusupa paboTata no NpaBWHO MpOBekAaHe Ha npuerata or CbBETa Ha JMPEKTOPHUTE
MOJIMTHKA MO YNpaB/IeHHE Ha PUCKa.

KonTponupa cnaspaneTo Ha npueTUTE JIMMUTH.

Ch3naBa oprauusauus Ha padora, KOSTO OCHIYpsiBa CMa3BaHETO HA OMpeae/ICHUTE JTUMHTH W HUBA
Ha PHUCK.

Cnem 3a CbOTBETCTBHE HA M3MOJI3BAHNTE OT ChOTBETHUTE CITY)KUTEIN TPOLIEAYPH M0 H3MEpBaHe,
HaOJII0IEHHE M OLIEHKA HAa PUCKA C MPUETHTE BBTPELUHO-APYKECTBEHH JOKyMeHTH oT CbBeTa Ha
JINPEKTOPHTE.

B3ema peuwienns 3a KaapoBO, MaTePUAIHO-TEXHHYECKO H METOJMYECKO OCHIypsBaHE Ha
JIeHHOCTHTE 10 YNpaB/IeHHe Ha PUCKA.

3eenomo _no _ynpaeaenue Ha PUCKA JeiicTBa HE3aBUCHMO OT JAPYIruTe 3BCHA B YNpPaBJIABALLOTO

APYHKECTBO, OTHHTA CE NPAKO NpEa YNPAaBUTC/IIHUA OpraH U UMa CJICIHUTE CI)}’HK]_EHHI
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PazpaGoTBa 1 BHeapsBa cHCTEMaTa 3a yNpaBJieHHE Ha PHCKa;

M3rotea v anann3upa exeJHEBHUTE OTHETH C i€ OLlEHKa Ha pUcKa Ha BCAKA MO3MLMA U Ha
noprdeiina Kato U410, NpeanpueMa MEPKM 3a OrpaHMYaBaHE HAa PHUCKOBMTE ECKMO3WLHH M
JOKJIaBa Ha M3MTbJIHUTETHUS JAHPEKTOP;

M3pbpuiBa nbpBoHavYanHa M TEKyllla MPOBEpPKa Ha METOAMTE 3a OLEHKA Ha pUCKa M TpaBu
MpeUIOKEHHE 3a AKTYaTM3UPAHE MM YChBBPLIEHCTBAHE HA MPaBUJIaTa 3a YIIPaBJIEHHE HA PUCKA U
Ha JIMMMTUTE W TW BHacs 3a oao0penue or CbBETa Ha JAMPEKTOPUTE HA YIPaBIABALIOTO
APYIKECTBO;

KonTponupa Bxoasiure gaHHH, HeOOXO MMM 32 OLIEHKA HA PUCKA ChIIACHO MPHIIOAKHM METO]1 3a
JOCTOBEPHOCT M I0CTATBYHOCT;

VyacTBa B €XKEIHEBHHUTE MNPOLECH M0 TJaHUpaHe, HadMoJeHHe, YNpapjieHHe W KOHTPON Ha
PUCKOBETE;

M3roTes 0KJI1aaM 3a CbCTOSHMETO Ha PUCKAa M BHACA ChUIMTE 3a pasriexjaHe, oO0ChK1aHe W
npuemane ot CbBeTa Ha AUPEKTOPUTE;

KonTtpoaupa cnazaHeTo Ha yctaHoBeHHTe oT CbBeTa Ha AMPEKTOPHTE JIMMUTH M YBE0OMSABA MPH
HaJIBULIABAHE HA YTBBPACHUTE JIMMHUTH Ype3 U3ITbJIHUTEIHUS AHPEKTOP;

I IJEJIH H ITOJIHTHKA 110 YIIPAB/IEHHE HA PHCKOBETE B JIEHHOCTTA HA JI®

AJIAPHK - XHBPHJIEH JIEITO3UT.

1. ITorumuru u npouedypu 3a ynpagienue na puckogeme ¢ oeinocmma na /l®@ AJIAPHK -

XUBPH/IEH JIEITO3HT.

[TpouecsT 1o ycTaHOBABAHETO, YIPABJIEHHETO U HA0JI01aBAHETO HA PUCKOBETE B JieiiHocTTa Ha JID
AJIAPUK - XUBPUJIEH JEITO3UT uma 3a uen ga peyunpa BIWAHHETO HA BLHILUHWTE W BbTPELIHHTE
pUCKOBH  (pakTOpH  BbpPXY HHBECTHUMHMTE, BKJIKOYWTEJIHO HAa  PHCKOBETE  MPOM3THYALIH  OT
MaKpOHKOHOMHUYECKaTa cpejia.

[TpolieypuTe 3a yripapjieHHe Ha PUCKA BKJIIOYBAT:

a) MAEHTH(MKALMA HA PHCKA;

©) oueHKa Ha pHcKa;

B) M300p Ha cTpaTerus no OTHOLIEHHE HA PUCKA;

r) H300p Ha HAYWHU 32 HAMAJIEHHE CTENEeHTa Ha PUCKa;
1) KOHTPOJI HHBOTO Ha pUCKa.

OLlGHHBaHCTO, aHalh3a U MOHHUTOPHUHIa Ha PHCKOBHTE (baKT()plf! C€ HM3BbpUIBA CHKECIAHCBHO OT
CITYKHUTEIINUTE B OTACJIMTE 10 YIPaBJ1€HUE Ha PUCKA.

YI'lpaBJ'IHBalllOTO HOpPYKECTBO n,aenmcbuunpa H U3MEpPBAa BCHYKH PUCKOBH CIJal{TOpH, CBBP3daHH C

OTIE/IHUTE MHCTPYMEHTH B nopTdeiina na Dona, ciiejl KOeTo u3mMepsa ob1IaTa eKCno3uums Ha



noprdeiina KbM Te31 HaKTOPH M B3NMA PELIEHNS 32 TUMHUTH, TOIEPAHTHOCT M YIPABJIEHHE HA PUCKOBETE
Ha nopTdeiaHO HUBO.

Puckopure dakropu, KOMTO Oka3zBaT BIMsAHHE BbpPXY uHBecTuumure Ha JID “AJIAPUK - XUBPUJIEH
JETTO3UT ca:
a) nasapeH pHUCK - BB3MOKHOCTTA ja ce peanuzupar 3aryOu nopaad HebaaronpuaTHH
W3MEHEHHs B LIEHUTE HA LICHHU KHHIKA, Na3apHUTE JIMXBEHH MPOLEHTH, BAJIyTHH KYPCOBE M JIPYrH.
KomrnoneHTHTe Ha nazapHus puCK ca:
® JIUXBEH PHCK - PUCKBLT OT HAMajigBaHe HA CTOMHOCTTa HAa MHBECTHLMATA B JlajleHa LEHHA
KHWIra rnopaau H3MEHEeHHE Ha HUBOTO Ha JINXBEHUTE MPOLEHTH.

® BaJyTe€H PUCK - PUCKBT OT HaMa/sBAHE HAa CTOIHOCTTAa HA WHBECTHLMATA B JajeHA LIEHHA
KHUra WK JEMOo3|T, IeHOMHHHPAHH BbB BajyTa, pa3/iMuHa OT JIeB M eBpO, NMOpajii H3MEHEeHHEe Ha Kypca
Ha 0OMAHA MEKy Ta3u BaJyTa M JIeBa WIH eBpo.

® [IEHOBM PHCK, CBbP3aH C MHBECTHLIHW B aKLIHW WIIH JIPYTH JAJI0OBU LEHHHW KHUKA - PUCKBT OT
HamajiiBaHe Ha CTOHHOCTTA HA MHBECTHLMATA B Jla/IeHa LIEHHA KHUTa 1pH HeOAaronpuATHH NPOMEHH Ha
HHUBATA HA Na3apHHUTE LIEHH.

0) KpeauTeH PUCK — BB3MOMKHOCTTA OT HaMajsiBaHe Ha CTOHHOCTTa Ha MO3WLMATA B €IUH
(PMHAHCOB MHCTPYMEHT NPH HEOYAKBAHH CbOMTHUA OT KPEAWTEH XapaKTep CBbp3aHH ¢ €EMMTEHTHTE
Ha (PMHAHCOBHM MHCTPYMEHTH, HacpellHaTa cTpaHa no 60pcoBH U M3BBHOOPCOBM CEJIKH, KAKTO H
ABPKABUTE B KOUTO T€ M3BBPIIBAT JAEHHOCT;

B) ONEpalMOHEH — Bb3MOMHOCTTA jJa ce pealusupar 3aryOu, CBbpP3aHM C TPELIKH HJIH
HECHBBLPIICHCTBA B CHUCTEMATa HA OPraHW3alus, HEA0CTaTbYHO KBaJIW(HULMPAH MepcoHall,
HeONaronpuaTHH BHHIIHN CbOMTHA OT He(PHHAHCOB XapakTep, BKIIOYHTEIHO U MPAaBEH PHCK:

) JMKBHJIEH PUCK — BB3MOXKHOCTTa OT 3aryOM OT HaJOMKMTEIHW NMpoJaKOM Ha aKTHBM MpH
HebNaronpuaTHU MNa3apHU YCJOBMS 3a MOCPEIlaHe Ha HEOYaKBAHO BB3HMKHAIM KPAaTKOCPOUHH
3a/UbJIKEHHS.

€) PHCK OT KOHLIEHTPALIMA — Bb3MOJKHOCTTA OT 3ary0a nopajan HenpaBuiHa JMBepcHpUKaumns Ha
EKCIO3ULIHK KbM KJIMEHTH, FPYNH CBBbP3aHH KJIMEHTH, KIMEHTH OT €/IMH H Cblll HKOHOMHYECKH OTPAChI1,
reorpadcka 06J1acT MM Bb3HMKHAI OT €/1Ha W Cblla ACHHOCT, KOETO MOJKE J1a NPUYHHHU 3HAYHTETHH
3aryOH, KAKTO M PHCKBT, CBBP3aH C FOJEMH HEMPEKH KPEeAUTHH €KCIO3HLIHM,

2 Oﬁxagm U xXapakmep Ha cucmemume 3d omuem u uimepeane Ha puckd.

V]I AJIAPHUK KEIMHMTBJI AJ] pa3nonara ¢cbe cMCTEMa 3a YIpaBJIeHHE HA PUCKA, KOATO MO3BOJIsBA
€KEJIHEBHOTO cbOUpaHe M oOpaboTBaHe Ha WH(OpPMaLMsA, MMalla OTHOLIEHHE KbM METOAMTE H
IPOLECHTE M0 OLICHKA U yrpaBieHue Ha pucka B aeiitoctra Ha JI® AJIAPUK - XUBPUJIEH JIETTO3HUT.
CucremaTa MO3BOJISIBA HABPEMEHHO WAEHTH(MUMpaHe HAa PUCKOBM [OKa3aTelM, KOWMTO HajBHllIaBat
onpesaenenure ot CbBeta Ha JlMpeKTOpHTE JIMMHUTH, KaKTO M 3@ TAXHOTO JOKJ1aJBaHe rpej
YIpaBUTEHUTE OpraHu Ha JlpyKecTBOTO.

Cucremara 3a ynpasjieHHe Ha pucka e paspaboTeHa OT oTjena ro . YnpapjieHHe Ha pUCKa™ W €
cboOpaseHa ¢ JedcTBaliaTa HOPMaTHUBHA ypeada, KaKTO M C BBTPEIIHHTE MOJAENH W MeToau B Y ]{
AJIAPUK KEIMHUTBII A/l no naeHTudukanusa, oLEHKA H yrpaBjieHHe Ha PUCKOBETE.

CucremaTa € HambJHO MHTerpupaHa B yripaeieHckaTa nHdopmaumoHHa cucrema Ha V][ AJIAPHK
KEIWUTHJT AJl u nos3onsBa chOMpaHeTo W oOpadoTkata Ha HMH(OpPMALMA OT OCTaHAIMTE CHCTEMH,
JeiicTealy B YnpaBnapaioTo JpyKeCTBOTO.

3. IHoaumuka 3a Xe0xcupane Ha pUcKka 4pes depusamueﬂu HHcCmpymenmu u nezosama peoyKuuA,
KAKmo 1 noJumuKume u npouedypune 3a Hadjwoenue Ha nocmoAanHama ehekmusnocm Ha
npouecume no xeo0Mcupane u peoyKuua Ha PUCKA.




Kbm narara Ha wsrotesne Ha Hactosuws order V][ AJIAPUK KEIMUTBI AJl we wusnoassa
JIepUBATHBHH (PMHAHCOBH MHCTPYMEHTH € Lie/ Xe/UKHPAHE Ha Pa3jiMuHUTE BHJIOBE PUCKOBE B JICHHOCTTA
Ha JI® AJTAPUK - XUBPUJIEH JIEITO3UT.

11 H3I10JI3BAHH METO/TH 34 OHEHKA HA PUCKOBETE B JIEHHOCTTA HA JI® AJIAPHK
- XUEPH/IEH JEIIO3HT.

1. ITA3APEH PHCK.

A) JInxBeH pucK: YNpapiaspalloTo ApY/KECTBO U3MEPBa JMXBCHHS PUCK 4pe3 M34HCIISBAHETO
Ha aropaumsa. Jllopauusra € OCHOBHaTa MsApKa 3a YyBCTBHMTEJIHOCTTa Ha JajieHa IIEHHA KHHra KbM
M3MEHEHHETO Ha HUBOTO Ha JIMXBEHUTE MPOUEHTH. Y]] H3noa3Ba MeTo/la Ha MOAUQHULIMpaHaTa Jropaums,
3a 1a U3MEPH JIMXBEHHS PHUCK, CBbP3aH C BCfAKa LEHHA KHUra, 0asupaHa Ha JIMXBEH MPOLEHT KaTo
oOnraumu, JIMXBEHH cyanm, ¢roubpen, 6Ga3MpaHu Ha JIMXBEHH MPOLEHTH, W (roubpcH, OasupaHu Ha
obJraumm.

b) Banyren puck: YnpasnsiBawmoTo Apy/KECTBO M3MEpBa BaJyTHHs PUCK 3a BCAKa BajlyTa,
pazinyHa OT JIEB U €BPO. BanyTHUAT pHUCK ce M3MepBa Ype3 M3MOJI3BAHE HA MCTOPHYECKATA BOJIATHIHOCT
Ha Kypca Ha CbOTBETHATA BallyTa KbM JIEBA WIIH €BPOTO CIPSIMO HETHATA BaJyTHA €KCIIO3HMLIHA.

B) Llenosn puck: VYnpasnsapauloto ApYKECTCTBO M3MEpBa LCHOBMSA PHMCK, CBbpP3aH ¢
MHBECTHLIMK B aKLMH YPE3 €IMH OT MPHJIOKHUMMUTE 332 CHOTBETHHS NMAa3ap Ha LIEHHH KHWKA KOJIMYECTBEHH
METOH:

McTopudecka BOaTHIIHOCT, M3MEPEHA Ype3 CTaHAAaPTHO OTKJIOHEHHE;

B-koeuLMeHTa KbM HHAECKCHTE HA CHOTBETHUTE Na3apH;

[Ipy HEBB3MOKHOCT 3a npuaaraHe Ha Touka 1. M 2., YNpaBIsBallOTO APYKECTBO W3M0J3Ba
CTaHJAapTHOTO OTKJIOHEHHE Ha M30paHMs MHEKC Ha peryjMpaHds nasap, Ha KOHTO ce TbpryBaT
AAJICHNTE aKLIMH KaTO 3aMECTHUTEN MPH LAJOCTHUS aHaln3 Ha noptdeiiinTe.

< [TlokasatenuTe OT NpeAXo/HATA aJIUMHEs CE M3YUC/IABAT BEIHBK B Mecella.
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Obwmar puck Ha noprdeiina na J® “AJIAPUK - XUBPUJIEH JIETO3WT ce un3mepra upes
MCTOPUYECKATa BONATHIHOCT HA LICHATA Ha 471, U3MepeHa 4pe3 CTaHAapTHO OTKJIOHEHHE.

2. KPE/IHTEH PHCK H PHCK HA HACPEL[HATA CTPAHA.

KPCJIHTCH PHCK € 00110 PHCKBLT OT HaMallaBaHE Ha CTOHHOCTTa HAa WMHBECTHULIMATA B JaJICHa LICHHA
KHHUI'a TpH HEOYaKBaHH chOUTHA OT KPEAWTEH XapakTep, CBbp3aHH C €MHTCHTHUTC HAa LICHHH KHHIKa,
HacpcllHaTa cTpaHa rno GOPCOBH H HBBBHGOI}COBH CIECJIKH, KAKTO H HEOYaKBaHH CchOUTHA B AbPKABUTE, B
KOWTO T€ H3BbPLIBAT JIEIHOCT.
anaana BaLLOTO APYKECTBO pasriexia TpH OCHOBHH BHIA KPEAHTEH PHUCK!

A) KOHTpareHTeH pHCK € PHUCKBT OT HEeM3IbJHEHHWE Ha 3aQb/KEHMATa OT HacpellHaTa cTpaHa Mo
H3BBLHOOPCOBM C/IEIIKH.

b) CeTbaMeHT pHUCK € PHUCKBT, Bb3HMKBall OT Bb3MOKHOCTTA B3aUMHHMTE (DOHJOBE jJa He mnoiydaT
HAcpellHN NapHYyHU CPEACTBAa WM (MHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JaTaTa Ha CEeTbJMEHT,
Clle/l KaTo Te €a M3MBJIHWIN 3aIbJUKEHUATA 110 JIaAeHHU CJE/IKH KbM TO3M KOHTpAareHT. YnpapiasBailoTo
JPY/KECTBO M3MEPBA TO3M PUCK Ype3 CTOWHOCTTa HA BCUYKW HENPUKJIIOUMIM CAEKH C €/Ha HacpeuiHa
CTpaHa KaTo NPOLEHT OT CTOHHOCTTA Ha ynpasisBaHus noptdeiil. He ce BKIIOYBAT CACIKUTE CKIIOHEHH
npu ycaoeue Ha ceTbameHT DVP (1ocTapka cpelity niailiane) U Ha nazapu ¢ (pyHKIMOHHPALL KJIMPHHIOB
MEXaHH3bM.

B) MHBecTHLIMOHEH KPEIUTEH PUCK € PUCKBT OT HamajisBaHe Ha CTOMHOCTTA HA MHBECTHLMATA B JajeHa
JABJrOBa LEHHA KHHUra Mopajan KpeAMTHO CbOMTHE INpH eMHTEHTa Ha TO3W HMHCTPyMeHT. KpeautHo
cbOHTHE BKJIIOYBA OOABSIBAHE B HECHCTOATENHOCT. HEIJIATeKOCMOCOOHOCT, CBIIECTBEHA NPOMAHA B



KanuTajoBata CTPYKTYpa, HamajsiBaHE Ha KPEAHTHHUA PEeHTHHr W ap. YNpaeisBalloTo ApYKECTBO
U3BbPLIBA KAYECTBEH H KOJNHYECTBEH KPEeIMTEH aHaiu3 Ha Oa3arta Ha:

o  (DUHAHCOBMUTE OTHETH Ha EMHTEHTA;

o  Kanuranopara cTpyKTypa Ha eMHTEHTA;

o  OOGe3sneyeHUETO HA EMUCHUATA, B CIIYHaUTE KOraTo eMHUCHSTa € o0e3neyeHa;

o YnpaBieHHETO W peryTauusTa Ha eMHUTEHTA.

JlumutuTe 3a CACJIKH KW HHBaTa Ha PHCK, CBbHP3aHH C KPCOHWTHHA PHCK, CC OﬂOﬁpHBaT 4]
npepasriexiaar Ha TpHMECceyHe OT CbBeta Ha AUPEKTOPUTE Ha YT[paBJTSIBa[[I.OTO JAPYKECTBO NO
NPpeaJ0KEHHUE Ha 3BCHOTO 3a YIpaBJICHUE Ha PUCK.

3. OIIEPAIITHOHEH PHCK.

OrnepaTHBHUTE PUCKOBE MOraT jia Objar:
A) BbTpewiHu — cBbp3aHM ¢ OopraHusauuara Ha paboTata Ha YNpapiABaUIOTO JAPYIKECTBO BbB
Bpb3ka ¢ ynpaeiaeHueto Ha JI® “AJIAPUK - XUBPUJIEH JIETTO3UT™.
b) BbHUIHKM — CBBbP3aHH ¢ MAKPOUKOHOMUYECKH, MOJUTHYECKH U APYrH (PAKTOPH, KOMTO OKa3paT
W/WIK MOrar jla OKaskaT BJIMSHME BbpPXY JEHHOCTTa Ha YNpaBisBalllOTO JIPYKECTBO BbB Bpb3kKa C
ynpaeiaenueto Ha J{d “AJIAPUK - XUBPHUJIEH JIEITO3UT™ .

A) BbTpeluHuTe orepaTHBHHM PUCKOBE ce ¢heTOAT 0€3 J1a ce orpaHuyasar Jo:
o Puckose cBbp3aHH ¢ nepcoHal,
o TexHONOrH4YeH pUCK.
b) BbHuHUTE OnepaTHBHU PUCKOBE Ce ChCTOAT O€3 /1a ce OrpaHH4aBar J10:
o Puck Ha oOkpbikaBalara cpeja;
o PHcK OT (hu3nyecko BMELIATENCTBO.

Ouenkara Ha OrnepaTHBHHUTE pUCKOBe cBbp3aHu ¢ aeiiHoctra Ha JI® “AJIAPUK - XHWbPHJIEH
JAETTO3UT” ce u3pbpuiBa oT 3BeHOTO 32 HOpMaTHBHO CHOTBECTBHE:
o Cayxurenure, padoTelld B yNpaBisBallloTO APYKECTBO OKa3BaT NbJAHO CbACHCTBHE Ha
3eeHoTo 3a HopmaTHBHO CHOTBECTBHE
o Puckosere cBbp3aHH C JeiiHOCTTA HAa KOJIEKTUBHUTE HHBECTHLIMOHHH CXEMH C€ OLIEHSBAT C
e/lHa OT CJIEAHUTE OLEHKH:
@) HUCHK — KOTaTO BCHYKM PHCKOBE ca MOKPUTH C aJEKBATHM KOHTPOJHHM TPOLEIYpH € BHCOKa
e()eKTHBHOCT M JIUTICBAT WK Ca HAJIMLIE HE3HAYUTEIHH OTK/IOHEHHA,
#) cpeden — KOraro BCHYKW PHUCKOBE Ca MOKPUTH B M3BECTHA CTENEH C KOHTPOJHH MPOLEIYPH C
HeJ0CTaThuHa e)eKTUBHOCT;
8) BUCOK — KOTaTo HE BCHYKM PUCKOBE Ca MOKPHTH C KOHTPOIIHM NPOLEAYPH W/WIH MpoLe1ypHTe Ha
Mpe/IBAPUTEIHHA KOHTPOJ JIUTICBAT MM HE JielcTBaT e(EKTHBHO, B PE3yNTaT HA KOETO € HapylIeHO
Cras3BaHeTo Ha MPUHLMITHTE 3a 100pO YNpaBIeHHE W MPO3Pa4HOCT.

VNpaensBailoTo JApY’KECTBO Bb3IpUEMa JBYIJIACTOB MOAXO] B YNPABICHHETO HA ONEPALHOHHUA
PHCK, @ MMEHHO — 000co0sABa ce cTpaTerus 3a yNnpapjie€HHE Ha OMNEpallMOHHUA PUCK B ABJITOCPOYEH W
KpaTKOCPOUEH TJIaH.

A) 3a ynpasieHue Ha ONEpalHOHHUA PUCK B IbJIFOCPOUEH UIAH YNPaBIABALLOTO APYKECTBO
fpuemMa sICHH M TOYHM NpaBWiIa W Npoueaypy 3a ynpaenenue aeiinoctra va JId “AJIAPHK -
XUBPUJIEH JIETO3UT”. Ilpapunara M npoueaypuTe periaMmeHTupaT oOpraHusallHOHHaTa
CTPYKTYpa Ha YNpaBisBalloTo JAPYKECTBOTO, OTFOBOPHOCTHTE M MPABOMOLIMATA HA JHUATa,
AHra’KMPaHW B HErOBOTO YNPaBJIEHHE, KAKTO W MEXAHM3MHTE 3a KOHTPOJ BBPXY AEHHOCTTa Ha
OT/IeIHUTE 3BEHA B OpraHuW3alMOHHaTa CTpyKTypa. [IpaBunarta v mpoueaypure ce opopMAT B
CHOTBETCTBME € LeaMTe Ha (oHaa, HOpMaTHBHATa ypeada, KOATO peryjupa AeiHOCTTa Ha
YIIpaB/IABAIATE JPYIKECTBA M KOJEKTUBHUTE WHBECTHLIMOHHH CXEMM, OTYMTAT OCOOCHOCTHTE Ha



oOKpbikaBallara cpejia karo uano. Taka pasnucaHn M U3NBJIHABAHM TE3M NPaBMIA U MPOLELYPH
(bopmnpaT ABJrocpoyHara IoOJHMTHKA Ha (}J(‘_IH,-‘_'[a, KOATO rapaHTHpa uene(:boﬁpa:al-tocrra,
OesonacHocTTa U pecypcHaTa OCHIYpPEHOCT Ha OTACIHUTE NPOLECH OT oneparuBHaTa ,H,eﬁHOCT Ha
(I}OH,-Ela — KakKToO N0 OTHOLIEHHE Ha YOBCUIKHA, Taka M N0 OTHOLWIEHKWE HA TEXHOJIOTHYHUA dJaKTOp.
B) B KPaTKOCPOYECH IJ1aH YMPaBIABALLOTO JAPYHKECTBO npuemMa H Cielln 3a U3IMbJIHEHHETO Ha
KOHKPETHH METOAH MO YIPaBJICHHE HA OCHOBHHUTE KOMIIOHEHTH Ha ONnepauHoOHHHA PHUCK, KAaKTO
clenBa:
Puckoge CeBP3AHU ¢ NePCOHAIA - TOBA Ca PUCKOBETE OT 33]’}(’6?‘], CEBbpP3aHH C BB3MOMKHOCTTA OT I'PCLUKH,
HCHOﬁpOHaMepeHOCT, HEJOCTATHYHA KBaIIHq’)HKﬁLLHﬂ, Heﬁnaronpuﬂmn H3MCHCHHA B TPYAOBOTO
3aKOHOAAaTeJICTBO.
Memoou za yYRpaesieHue Ha pucKkoseme cevp3anu ¢ nepconana
e JSlcHo ,D,GC]JHHHPE!HE Ha PBbBTPCIIHH TMpaBWJa OTHOCHO [paBata MW 3aldb/UKCHHATA Ha
CIYIKHTCIIUTEC,
e JSlcHo neduHMpaHM BBLTPELIHM NpaBWia 3a A0CTbI 0 WHOOPMALMOHHWTE CHCTEMH W 0a3n
JaHHH Ha YNpasiaBalloToO APYHKECTBO,
. PGF)’J'IFI]JHH 06}”-{€Hl{$[ Ha rnepcoHalla rno T€MH CBbp3aHHu C.
o (pUHAHCOBA TEOPHS M MPAKTHKA;
o YHOpapJcHHE Ha PHCKaA.
o HOpMATHBHATa Oaza HMallH  OTHOLUEHHE KbM JeHHOCTTa Ha KOJIEKTHBHHUTE
HHBECTHULUHMOHHH CXEMH,
O MH(POPMALUMOHHH TEXHOIOIHH U CHIYPHOCT;
O Opyru.
° PEFy.I'Iﬂ[)HH Cpeu Mexay OTACIHHUTC 3BCHA Ha YNpaBiABaLLOTO [APYKECTBO 34 oOMsAHA Ha
OINAT, BNEHATACHHA H MNPENOPbKH, MO OTHOLWEHHE HAa HU3TOYHHLMTE Ha PHCK H TbPCCHC HA
PELECHHA 3a ynpaBJICHHETO H MUHHUMHU3HPAHETO UM,
e Exxeroauu cwbeceBaHuA 1 OLIEHKA HA NepcoHana;
L4 n()ﬂﬂ'hp}l{al-[e Ha OTBOPCHH, OTKPHUTH KOMYHHKalUHW MEKAY pasjH4HUTE 3BEHa B
VIpapisaBalloTO JAPYKECTBO,

Texnoao2uunu puckoge - Topa ca PHCKOBETE CBbP3aHH ChC 33[}'6!1, OﬁyCHOBEHH OT HECBBBLPLICHCTBOTO
Ha M3MOJ3BAHUTE TEXHOJIOIHH - AHCKB&THOCT Ha MpOBECHAAHHUTE ONeEpalrdu, JIUMIca Ha NpEeUH3HOCT Ha
METOIHUTE Ha oﬁpa60ﬂ<a Ha JaHHHUTE, HUCKO Ka4Y€CTBO HA U3NOJA3BAHHUTC JTaHHH.

Memoodu 3a ynpasienuemo Ha MexHo102UYHUME PUCKOBE:
e apxuBupaHe Ha uHpopmaloHHara cuctema Ha JId “AJIAPUK - XUBPUJIEH JIEITO3UT™ ;
e [lpoueaypa 3a Bb3cTaHOBABaHE Ha PadOTOCNIOCOOHOCTTAa HAa MH(MOPMALIMOHHATA CHCTEMa Ha
JI® “AJIAPUK - XUBPUJIEH JIETIO3UT™;
e (OpraHuzaiis ¥ ynpaeleHHe Ha JIOCTbMA Ha noTpedurennute 10 HHPOpMALMOHHATA CHCTEMA
Ha KOJIEKTMBHUTE WHBECTULIHOHHU CXEMMU;
o JleduHupaHe Ha pa3nM4HU KiacoBe MHPOPMALMA CbXpaHABaHA B YNPaB/sBalIOTO
JAPYIKECTBO.
o JlepuHupaHe Ha HMBA Ha JOCTBI HA CIIYAKMTEJIMTE Ha YNpaBAsABaLIOTO JPYKECTBO
crnopes1 AbKHOCTHATA UM XapakTepHCTHKA.

Puckose na o0kpvicasauiama cpedd - ToBa ca PUCKOBETE CBbP3aHH C Bb3MOKHHUTE 3aryOH, CBbP3aHH ¢
W3MEHeHHUs B cpejara OoT HedMHaHCOB XapakTtep, B koato onepupa JI® “AJIAPUK - XHUBPHUJIEH
JEIO3UT” - usMeHeHHUs B 3aKOHOJATE/CTBOTO, MOJMTHYECKH HM3MEHEHHWs, M3MEHEHHWA B JlaHb4HATA
cUCTEMA.

Memoou 3a ynpagjienue Ha PUCKOGEMme C8bP3ANHIU C oﬁkmaam_mamama cpeoa:

e [lognbpikaHe Ha akTyanHa 0a3a JaHHM C HOPMATHBHATA perjlaMeHTalus, UMalla OTHOLIEHHE
KbM aeiiHoctTa Ha JID “AJIAPUK - XUBPWUJIEH JIEITO3HUT™;




e H3nonsgaHe Ha BbHIIHM KOHCYJITAHTH W IOPUIMHECKH KAHTOPH B C/lyuaii Ha HEOOXOAMMOCT 3a
MMIUIEMEHTHPAHEe Ha HOPMATMBHWTE M3MCKBAHHA CHPAMO JEHHOCTTAa Ha YNpaBsBaLIOTO
JIPY/KECTBO BbB Bpb3Ka ¢ ynpasrnenuero Ha JId “AJIAPUK - XUBPUJIEH JIETTO3UT™;

e DBsemaHe Ha aKkTMBHO ywacTHe B nyOnMuHMTE OOCHAKAAHMA 110 OTHOLIEHHWE MJIAHUPAHM
NpOMEHN B HOpMAaTHBHATa ypejda. Kacaella JAeHHOCTTAa Ha YNpaBisBaLLOTO JAPY/KECTBO BbB
Bpb3Ka ¢ ynpasienueto Ha JId “AJIAPUK - XUBPUJIEH JIETTO3UT™;

Puckose om husuuecko emewamencmeo — ToBa ca pUCKOBETE aCOLMUPAHH ChC 3aryOH, B CJIEACTBUE Ha
HETMOCPEACTBEHO (PU3HUYECKO BMelaTeCTBO B AeitHocTTa Ha JID “AJIAPUK - XUBPUJIEH JIETTO3UT™

— rpabe. TEPOPUCTHHYEH aKT, HEMO3BOJIEHO TMpPOHUKBAHE B HMH(pOpMalMOHHaTa cuctema Ha JID
“AJIAPHUK - XUBPUJIEH JIETTO3UT™ nau YnpasasBauoTo ApyKecTBoO.
Memoou 3a ynpagienue na puckogeme om u3uuecko eMeuiamencneo:

e Ckai04BaHe Ha JIOrOBOP € OXpaHWTeJHA (uUpMa 3a OCBLUECTBABaHE Ha 24-4acos
HaOJIFO/IEHHE M KOHTPOJI Ha MOMELLEHUATA B KOMTO CE HAMUPAT TEXHOJOMMYHUTE CPEACTBA
M apXWUBUTE Ha YINpaBISBALIOTO JPYKECTBO BbB Bpb3ka ¢ yrpaejieHuero Ha JID
“AJIAPUK - XUBPUJIEH JIETTO3UT™;

e [lpodunakruka Ha peryisipHa 6aza Ha BbBEJAEHUTE CHCTEMH 3a HalJIIOEHHE W KOHTPOJI;

e PaspaGorBaHe Ha npouejaypa 3a eBaKyalMs Ha CHYKMTEIMTE B Cly4yauTe Ha
HEMOCPEeACTBEHO (Pu3Muecko BMmewarencTso B jeiiHoctra Ha JI® “AJIAPUK
XUBPHUJIEH JIETTIO3UT™;

e [lpouenypa 3a 10KAaABaHE HA MHLMACHTH.

4. JTUKBH/IEH PHCK.

JIukBuanuaT puck Ha ¢oHaa ce ynpaeinsBa cbriacHo npuetw ,JllpaBuwia 3a noaapbikka M
ynpaBieHue Ha nukBuaHute cpearea Ha JI® “AJIAPUK - XWUBPHUJIAEH JEINO3UT”. OcHoBHM
NPHHLMITH NPH YIIPaBIEHHE HA JIMKBUAHUS PUCK ca:

© KOHTPOJI BbPXY JIMKBUAHOCTTA Ha (hoHAa;

e Cria3BaHe Ha NpPaBMiaTa, 3aJ0KEHH BbB BLTPEIIHHTE JOKYMEHTH Ha JOrOBOPHUS (POH/L, KAKTO W
M3UCKBAHUATA 33 JIMKBWJHOCTTA, PErIAMEHTHPAHW BbB BCHYKH 3aKOHOBH W TM10J3aKOHOBH
HOPMAaTHBHH aKTOBE, Kacaelln 10roBopHus (GoHL;

® [I0CTHIAHE Ha ONTUMAJTHA JMBEPCU(UKALIMA HA HHBECTULMOHHUA nopTdeiin;

® aHaJIu3 W a/IEKBaTHO yNpaBieHUE Ha NapUYHHUTE MOTOLMH,

® [UIAHHPAHE HA W3BBHPEHUTE 00CTOATENCTRA.

5. PUCK OT KOHHEHTPAILIHA.

(1) Ynpaenspauioro J[pyxecTBo He MOKe Jla HHBECTHpa MoBeye OT 5 Ha cTO OT akTUBUTE Ha DoHaa B
MPEeXBbPIIAEMH LEHHN KHWKA UM B MHCTPYMEHTH Ha MapU4HUs nasap, W3/1a/eHH OT eHO JIHLE.

(2) Ynpasnsauioro JIpyxkecTBo He MOXke Jla HHBecTHpa nopeue oT 20 Ha cTo OT akTHBUTEe Ha DoHja
BbB BJIOrOBE B eHO juue no 4wi. 38, an. 1, 1. 6 or 3JIKMUCJIITKH.

(3) Puckosata excrno3vums Ha DoHja KbM HacpelllHata cTpaHa Mo clejlka ¢ HM3BbHOOPCOBO
ThPryBaHW AEPUBATHMBHU (PUHAHCOBM MHCTPYMEHTH, HE MOJKE Ja HAJABHIIABA HUTO €IWH OT
C/IE[IHUTE TparoBe:

1). 10 Ha cTO OT aKTHUBHUTE, KOraTO HAaCpeLlHATa CTPAaHa € KPeJAWTHA MHCTHTYLHA 10
ui 38, an. 1, 1. 6 or 3SAKHUCHITKHA nan
2). 5 Ha CTO OT aKTHBUTE - B OCTAHAJIUTE CJIyUaH.

(4) VnpapiasBauoTo JIpyxKecTBO Moxe ga uHBectupa a0 10 Ha cro or aktuBute Ha MoHaa B
NPeXBLPASEMH LIEHHH KHMKA WIH B MHCTPYMEHTH HA NapuuHUs nasap, U3aJeHu OT €HO JIHLE,
npy ycsioBue 4ye oduara CTOWHOCT Ha Te3W MHBECTHUIIMH B JIMLATA, BB BCAKO OT KOUTO MOHALT
MHBECTHpA MOBEYE OT 5 HAa CTO OT CBOMTE AKTHBM He HajaBuiuaBa 40 Ha CTO OT aKTHUBHMTE Ha
(DOHJIa. OFPBHHHCHHE’TO Nno HM3peHCHHE NMBPBO HC CC npmara OTHOCHO BJIONOBETC B KpPCIAHTHH
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WHCTHTYLIMH, BbPXY KOHMTO CE€ OCBIUECTBSIBA NPYJACHLUMANEH HAM30p, KAKTO M KbM CIEJIKUTE C
H3BbHOOPCOBO ThPryBaHH J€PUBATHBHH (DHHAHCOBH HHCTPYMEHTH C TE€3H HHCTHTYLIMH.

(5) OceeH orpaHuueHusita no an. | — 3 obOwara cToiHOCT Ha WHBecTHUMUTE Ha DoHAa B
MPEXBLPJAACMH LIEHHW KHH/KAa MM MHCTPYMEHTH Ha NMapuyHMA nasap, M3JaJeHH OT €JHO JIHLE,
BJIOFOBETE MNpPH TOBA JIMIIE, KAKTO W E€KCMO3MUMATA KbM CBLIOTO JIMLE, Bb3HUKHAIA B pe3yJ/iTaT Ha
CIENKH ¢ M3BBHOOPCOBO TBHPryBaHW JE€pMBATHBHH (UHAHCOBM MHCTPYMEHTH, HE MOKE ja
Hajaeuaga 20 Ha cTo oT akTHBUTE Ha PoHja.

(6) ¥Ynpapnasaworo JlpyxecTBO MOKe 1a MHBecTHpa A0 35 Ha cTO OT akTHBUTe Ha DoHaa B
NPeXBbPIIAEMH LIEHHH KHMXKAa M WHCTPYMEHTH HA MapHyHMA naszap, W3JafeHH OT eHO JIMLe, aKo
LUEHHUTE KHW/KA M MHCTPYMEHTHTE Ha MapuyHMs Masap ca M3ajJeHH WU TrapaHTHpaHu OT
PenyGnuka buarapus, or apyra Abp:kaBa 4ieHKa Ha EBporneickus cbio3, OT TEXHH PErHOHAIHH
WJIH MECTHHM OPraHu, OT TPeTa Abp:KaBa MM OT NyOJMYHA MeXIYHApOdHA OPraHu3alus, B KOATO
YJIEHYBA MOHE €/1Ha IbprKaBa YWieHKa.

(7) IpexBbpasemMuTe LUEHHH KHMXKA W MHCTPYMEHTHMTE HA MapuuHus nasap no ain. 6 He ce B3emar
MpeaBK/1 3a LEUTe Ha OrPAaHUYEHHUETO 110 ail. 4.

(8) MuBecTHLIMOHHHUTE OrpaHH4eHus no ai. | - 6 He morar aa Obaar komOuHupanu. OOuiara
CTOMHOCT Ha MHBECTHLMHTE B NPEXBLPJIAEMH LEHHW KHHAKA WIH MHCTPYMEHTH Ha Mapu4HHSA
nasap, W3aajaeHu OT €JIHO JIMLE, BJIOTOBETE NMPH TOBA JIMLE, KAKTO W €KCMO3HUMATA KbM CbLLOTO
AMLe, Bb3HUKHANA B Pe3y/TaT Ha C/e/IKH C AEPUBATUBHU (PMHAHCOBH MHCTPYMEHTH CHIVIACHO ail.
| - 6, He MO3ke 1a HajiBULIARa 35 Ha cTO OT akTHBHTE Ha PoHxa.

(9) JpyxecTrara, BKJIKOUYEHH KbM €/IHA Tpyma 3a LeIMTe Ha ChCTAaBAHE HA KOHCOJAMAMPaH (PUHAHCOB
OTHET CBITIACHO TPU3HATHUTE CYETOBOJHHM CTAHAAPTH, CE€ pa3rie:klaT KaTto €1HO JIMLE NpH
npujarade Ha orpaHuyveHuaTa no an. | - 8.

(10) OG6uara cTOIHOCT Ha MHBECTULIMMTE B MPEXBBPIAEMH LIEHHU KHHKA WIH UHCTPYMEHTH Ha
Napu4HMs nasap, EeMMTUPaHH OT JPYKECTBaTa B €Ha Ipyna, He Moxe Ja HajaBuiaea 20 Ha CTO OT
cToilHoCcTTa Ha akTuBHTe HAa DoHAa.

(1) [Ipn w3umcnapaHe Ha puckoBata ekcnosuums Ha (PoHjaa KbM HacpellHaTa cTpaHa, ce
M3MOA3BA TOJIOKHTENIHATA Ma3apHa CTOMHOCT Ha W3BBLHOOPCOBO TbPryBaHWs AEPUBATHUBEH
JIOrOBOP ¢ Ta3u HacpeuiHa crpada. [Tozuumnte Ha GoHAa B AepUBATHBHU UHCTPYMEHTH C €/IHA U
Chlla HAcpelHa cTpaHa morar jJa ObJaT HeTHpaHW, ako YpaBiABalloTO APYAKECTBO MOKE Jia
rapaHTHpa NMpHIaraHeTo Ha CropasyMEHMATa 3a HETHpaHE C HAcpellHarta cTpaHa OT MMETO Ha
®onaa. Herupane moxke 1a Obje M3BBLPLIEHO CAMO HAa €KCIO3UUMH B M3BBHOOPCOBO ThpryBaHH
JepPHBATMBHM MHCTPYMEHTH C €lHa M Chllla HacpelHa crpaHa. He ce paspelunaBa HETHpaHe ¢
JPYry €KCNO3ULIMU Ha KOJIEKTHBHATA MHBECTULIMOHHA CXE€Ma KbM CbLIATa HACpPELIHA CTpaHa.

(12) [Tpu w3uMcisiBaHe Ha pUCKOBaTa ekcrnosuuus Ha DoHaa KbM HacpellHarta cTpaHa
VrpapisBailoTo APY)KECTBO B3eMa NPeABW OrpaHHueHusTa no aa. | — 3, ako CblIeCTBYBa
oOe3nevenne. Ode3neveHNeTo MoKe J1a Objie OTPa3eHO MO HETHA CTOMHOCT, ako YTIpaBiisaBalloTo
APYKECTBO MOJKE /1a rapaHTHpa NpUIaraHeTo Ha CropasymMeHHusATa 3a HeTHpaHe C TasH HacpellHa
cTpaHa ot umeto Ha DoHpa.

(13) V]I u3umucasea orpaHH4YeHHsATa 32 KOHLEHTpALMs Ha eMuTeHTa 1o aji. 1-10 Bb3 ocHOBa Ha
fazopaTa €KCMO3WLMA, Bb3HMKHAJIA upe3 M3MOJ3BAHETO HA  JAEPUBATHBHH  (DUHAHCOBH
MHCTPYMEHTH ChIJIACHO METO/1a Ha MOETHTE 3abJIIKEHUA.

(14) [Ipn wm3uncnennero Ha puckoBa ekcnoszuums Ha MOHJIA kbM HacpeuwiHa crpaHa no
H3BBLHOOPCOBO THPryBaH AEPUBATUBEH MHCTPYMEHT no an. 4 u 5, V]I Tpsabea j1a BKAIOUBAT MPH
M34YMUCIICHNATA BCAKA PUCKOBA €KCIMO3MLMA KbM HACPEllHa CTPaHa Mo M3BbHOOPCOBO TbpryBaH
JIepMBATHBEH MHCTPYMEHT.

(15) VYnpagsnasBaiio JApy:KecTBO, JeiicTBallo 3a CMETKa Ha BCHYKH YINpPaBisiBaHW OT HETO
dounnoBe, He MOKe jAa npuaoOMBa akUMM C MPaBO HA [J1ac, KOWTO OuXa My MO3BOJIMIM Ja
VIPaZHABa 3HAYUTETHO BAUSHUE BbPXY YIPABJIEHHETO Ha eMUTEHT. DOHIBT CHUIO TAaKa, HE MOKE
na rnpuaoOHBa Nnopeye oT:

1. meceT Ha ¢TO OT akUMHTe O€3 Nparo Ha riac, U31aeHU OT €JHO JIMLE;
2. JleceT Ha CTO OT O0NMralMHuTe HIH APYTH ABbArOBH LIeHHH KHHKA, W3JaJIEHH OT €1HO JIHLE;



3. JBajieceT W MeT Ha CTO OT JA/IOBETE Ha €jlHAa M Chlla KOJEKTUBHA MHBECTHLMOHHA CXeMa
MK JIPYro NpeAnpusTHE 3a KOJIEKTMBHO MHBECTHPAHe, KOETO OTrOBapA Ha M3MCKBAHMSATA Ha
un. 4, an. 1 or 3AKHUCITKH;

4. fieceT Ha CTO OT HHCTPYMEHTHTE HA MApUYHMA Na3ap, U3aJCHH OT €1HO JINLE.

(16) OrpannyennsTa no an. 15, 1. 2, 3 u 4 He ce npuiarat, KOrato B MOMEHTa Ha NpUI0OHBaHE
Ha MOCOYEHUTE MHCTPYMEHTH YrpaBiasBaloTo JIpyxkecTBo, aeiicTaio 3a cmerka Ha Mouaa, He
MOZKe J1a M34Mciu OpyTHaTa Cyma Ha JbJIrOBHUTE LIGHHH KHIKA, HA MHCTPYMEHTHTE HA NapHyuHus
nasap WKW HETHATa CTOHHOCT Ha EMUTHPAHHUTE LIEHHN KHMKA.

17 Ynpaenapaioto JIpy:kecTBo MosKe Ja MHBECTHpa He moseye oT 10 Ha CTO OT aKTUBUTE Ha
M@oH/1a B AA/I0BETE HA €/IHO U CBLIO MPEANPHATHE 3a KOJICKTHBHO HHBECTHpaHe 110 wi. 38, an. 1, .
5 o1 3JAIKUCITIKH, He3aBUCHMO Jalii € ChC Celaliuiiie B IbP/KABA YIEHKA WK HE.

(18) OOwmaT  pasMep Ha WHBECTHLUMUTE B JA/I0BE HA MPEANPHATHA 3@ KOJEKTHBHO
MHBECTHPAHE, Pa3jIMYHH OT KOJIEKTHBHA WHBECTHLIMOHHA CXeMa, He MosKe Ja HajaBuiuasa 10 Ha
CTO OT akTHBHUTE Ha PoHAa.

(19) Ilpu ckiouBaHe Ha perno clellkh, pUcKoBarta ekcrnosuuus Ha PoHaa KbM BCAKA OTAENHA
HacpellHa cTpaHa He MOJKe J1a HaaxBbpis 10 Ha cTO OT aKTUBMTE MY, KOraTo HacpeliHaTa cTpaHa
¢ Oanka no wi. 38, an. 1, 1. 6 o1 3JIKMC/TTKH 1 5 Ha cTO OT aKTHBUTE B OCTAHAJIMTE CJIyyaH.

(20) @OoHABLT MOXKE Ja MHBecTHpa He mnoeye OT |0 HAa CTO OT aKTUBHUTE CH B JPYrH
NPEXBLPJIAEMH LEHHW KHHKA U HHCTPYMEHTH Ha MapuyHMA naszap M3BLH Te3u no ui. 38, an. 1 ot
3JIKHUCJITTKH.

(21) DOHIBLT HE MOKE Ja NPUI00MBA LEHHH (01aropo/iHi) METaan U CepTHHUKATH BBLPXY TAX.

(22) OOulara cToHHOCT Ha ekcro3uuusTa Ha (PoOHAA, CBbp3aHa C JAepUBATHBHH (DMHAHCOBH
HHCTPYMEHTH, HEe MOJKe /1a ObJIe N0-rojisMa OT HeroBaTa HeTHa CTOHHOCT Ha aKTHBHTE.

(23) DOHABT MOXKE Jla MHBECTHPA B JIepMBAaTHBHU ()MHAHCOBM WHCTPYMEHTH MPH CMa3BaHe Ha

orpaHudeHusaTa no an. 8-10 u npu ycnoBue ye eKCno3uuUMATa KbM 0a30BMTE aKTHBM 00LIO He
HaJIXBbPJIA HHBECTULMOHHUTE OrpaHudenns no an. 1-10.

(24) OrpaHnyeHuaTa Mo TO3M pasjesl He ce Mpuiarar, KOorato ce yrnpaxkHapaT rnpapa Ha
3aMuCBaHe, NPOM3THYALLN OT MPEXBLPJAAEMH LIEHHH KHHKA U MHCTPYMEHTH Ha napudHus nasap,
KOUTO ¢a yacT oT akTueuTe Ha Monna.

(25) B cayuante u npu ycnosusra ebriacHo wi. 50, an. 2 u 3 ot 3JAKUCAIIKH orpanuuenunsta
no an.1-10, an. 17 m an.18 morar na He ce npunarat ao 6 Mmecella OT MNOJyuyaBaHe Ha
paspelieHneTo 3a OpraHu3upane u ynpasienue Ha Powla, KAKTO U B ciayyail Ha npeoOpa3ysaHe, B
KoeTo MOHABT YYacTBa KaTo npuemallla KoJeKTHBHA MHBECTHIIMOHHA cXxema, 3a koaTo Komucuara
€ KOMIETEHTEH opraH — 10 6 mecela OT jaraTta Ha BIUCBAHE HAa CJIMBAHETO WJIM BJIUBAHETO B
CbOTBETHHS PETHCTBP.

ﬂpn HapyuweHHe Ha ropenoCo4eHUMTe MHBECCTHUMOHHHTE OrpaHHYCHHA MO NMPHUYHHH H3BDH
KOHTpOJla Ha YNpapjaaBalloTo APYKECTBO, TO € IbKHO B 7-1HEeBEH CpOK OT YCTaHOBABAaHC Ha
HapyweHHETO Na YBCIAOMH KOMHCHHT&, KaTo npepeac akTHBHUTE B CbOTBETCTBHC C H3HCKBaHHMATA Ha
3aKoHa 10 6 mecena ot H3BbPUIBAHETO HA HAPYLWCHHETO.

Hacroawmar roauien otuet € u3roreeH Ha 25.03.2024 r. ot 3BeHO ,,YnpapjieHUe Ha pUcKa™ B
V] ..AJTAPUK KEIMHUTBJI” AJl n e npeacraBen 3a pasrieskiane Ha CbBeta Ha aupekropute Ha V][
WAJTAPUK KETIUTBIT AL v npuer Ha 25.03.2024 r.

3a oTaen ., YnpaBineHue Ha pUCK: 4.0, /

/H. Croiikos/
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