I'OJMIINEH OTYET IO YIIPABJEHUE HA
PUCKA HA JI® AJIAPUK - XUBPUJEH
JIETTIO3UT 3A 2025 r.



JAD AJIAPUK - XUBPUJIEH JAEIO3UT pasnonara ¢ npasun

oa00penu ot Komucusara no @uunancos Hamsop ¢ pemenne No 4
oOHapo/iBanuTe 1pe3 oktoMmBpu Mecell 2011r. 3akoH 3a aeiHOCTT

d 34 OLCHKa K YHPapJICHHC HAa PHUCKQ
4 - JIP or 11.09.2007r. C orzex na
a Ha KOJICKTUBHHUTE WHBECTHLIMOHHIH

CXEeMH W Ha JIDYTHTE MPEANpPUATHSA 3a KOJEKTHBHO HMHBecTHpaHe M Hapenba 3a u3uckBanmsTa KbM
JCHHOCTTA HA KOJICKTHBHUTE WHBECTHIIMOHHH CXEMH. HHBECTHIIHOHHHTE JPYIKECTBA OT 3aTBOPEH THIT H

vipasiasBawute jpyxkectsa Y/ L AJIAPUK KEIIUTBII™ AJl e
I[Ipagunara 3a ynpasnenue Ha pucka Ha JJ® AJIAPUK - XWBP

H3TOTBAHC Ha HACTOALIMA OTHET IpaBuiiaTa ca 0,‘1(}6}'JCHH ot Komnc

M3FOTBHJIO M [IPHEIO TPOMCHH B
WUAEH JIEIMO3UT. KbuMm narara na
HsTa 3a t]}mmm.oa Ha/130p C pellICHHE

768/28.08.2014 r., ¢ petenue 375-J1d/18.05.2015r. u ¢ pelnenue 784 Jd/21.03.2023
C npomenuTe B 3aKOHa 3a JIEHHOCTTA HA KOJICKTHBHHUTE nHBecmunqunu CXEMH H Ha 1p\ CHIPETTPHATHS

3a KOJIEKTUBHO MHBeCcTHpaHe npe3 mapt mecerl 2015r., V]I ..AJIAF
rnpueso rnpomenu B IlpaBuiata 3a ynpasieHue Ha pucka Ha J1O .,
[IpaBuiara ca M3MEHEHH W JOMBJIHEHH ¢ pemeHus ot 19.01.202

npuetn ot Komucusara no ®Punancos Hamszop ¢ pewenne 375 ILCDJ’IS {05,201 55

J®/21.03.2023
PenyOnuka bbiarapus.

l'!pasmla'ra 3a yHOpaBJICHHE Ha PpPHCKa periiaMcHTUupar

UK KEITATHITT AJl e wsrorenio n

AJIAPUK - XUBPU/IEH JIETTO3HT

h
3

r. u 10.03. "U"’“a r. T[hn.\zcunl‘c ¢a

pewienune 384-

3 1. B ceuna or 01.01.2026 r. [1papunara ca w IMEHCHN BbB BPb3Ka C BbBCK/IAHE HA CRPO B

MNOJHTHKHTE H [nporciaypmre  3d

uaeHTUGULIMpaHe, U3MepBaHe, aHaliM3 W YNpaBieHHE HA pPI(.]\OBL’Tt cBbp3aHu ¢ noprdeiina na JId

“AJIAPUK XWUBPUJIEH
(YIpaBIsABaLIOTO JAPYIKECTBO)
nonutuka Ha JI® “AJIAPUK - XUBPUJEH JEITO3UT™,

JETTO3UT™,

VIpapisBad  oOT Yﬂ
.”paBHﬂaTa il }'T]paBﬂLHHC Had pEI(..KEl ca 4acrt oOT HHBCCTHIHOHHATO
KOATO € O

JAJAPUK  KENWATHIT AL

llmcaua B [ IpaBunara na o,

I. OPIAHHU3AIIHOHHA CTPYKTYPA B Y/l ‘AJTAPHK KEITHTHI" A/l, CBbP3AHA C

VIIPABJIEHHE HA PUCKA HA JI® AJIAPHK - XUBPH/IEH

EIIO3UT.

Opranuzaumonnara crpykrypa B Y1 AJIAPUK KEITUTBII AL, ¢
TPHU3MEPHA:

1. CbBeT HA AUPEKTOPHTE.
2. M3nbaHuTesneH JUpEKTop.
3. Cayxurtenu, paboTelH 1o A0roBop B YIPaBIsABALLOTO APYK

Cogenivin HA QUPEKMopume UMa CleHATE OTrOBOPHOCTH 110 YIpa

Pe

*

ﬂpnema IMpaBuiia 3a YrpaBJICHHEC HA pHCKa U CJIe/IN 3a TAXHA

4

Bbp3daHa ¢ YHPaBJICHHCTO HA pHCKA ¢

cCTBO.

BJICHHC Ha pHCRA!

Ta aKTYaTH3aimsd.

< Onpejens pucKoBaTa IMMOJMTHKA HA KOJCKTUBHUTE MHBECTHIMOHHM CXCMM  H  KIHCHCKI!
noprdeitnn, Kouto ynpasassa. Tsa Moxe j1a 0bjie:

®  KOHCEpPBaTHBHA:

®  yMepeHO-KOHCepBaTHBHA:
" YMEPCHO-PHCKOBA;

" PHCKOBA.

% Kontponupa puckoBute (GaKTOpH 3a KONEKTHBHUTE HHBECTHLUHOHHH CXEMH W KIHCHICKH
noprdeiinn upes oOCHAKLAHE HA JOKIAAM. BHECEHH OT M3MBIHHTEHHS JIHPEKTOP H B3eMa
pelleHUs B PAHUIIMTE HA CBOMTE TIPABOMOLIMS.

<+ W3pbpiuBa nepuojiiyeH ekKerojeH Mpernieja Ha NOIMTHKHTE W CTPATCTHUTE 3a VIPABICHHC HA
PHCKO BETE

% Bsewma pelueHus 3a KaJpoBo, COPTYEPHO U APYTO OCHIYPABAHE HA JICHHOCTUTE 110 YIIPARICHIC Ha
pHUCKa.

v

*s

Creau 3a cria3paHeToO Ha Nnpapujiata 3a yrpapJ/IeHHC Ha PpHC
VIIpaBJICHHC Ha PHCKa.

Ka ¥ ydacTBa aKkTHBHO B ITpotieca 1o




Hsnvanumennuam Qupekmop Ha YIPaBISBALIOTO JPYKECTBO

VIIPABJICHHETO HA PHCKa:

-
.’0

*
o

X3

*!

Oprannsupa pabotaTta 1o MPaBUIHO MNPOBEKIAHE HA MP
MOJIMTHKA MO YIPABICHUE HA PUCKA.

KonTponupa cnazeaneTo Ha nNpueTHTE JIHMUTH.

Cp3iaBa opranusauns Ha paboTa, KOSTO OCHIYPsIBA ClIa3BaH
Ha PUCK.

Cneu 3a CbOTBETCTBUE HA U3MOJ3BAHUTE OT ChOTBETHUTE C

HaOIIIOIGHNE U OlleHKA Ha pUCKa ¢ MPHETHTE BHTPELIHO-IP)

JHPEKTOPHTE.
Biema pemenns 3a  Kaapopo, MarepHAIHO-TEXHHUECKO
JICHHOCTHTE MO YIPaBJICHUE Ha PUCKA.

36eHomo _no_yHpasiaeHue Hd plucka JelcTBa HE3aBUCUMO OT

JAPYKECTBO, OTHYHTA CC MIPAKO HpeJl YIIPpaBUTCIIHHUA Opraln 1 uMa ciie/l

*e

*

3

»

PaspaboTsa 1 BHe/IpsiBa cucTeMara 3a ynpas/IeHHE Ha PHCKa;

HMa CJIICIHUTE OTIrOBOPHOCTH 110

tetata oT CbBETa HA JHPEKTOPHTE

CTO HA ONPEIACTICHHTC JTHNIHTIH 1 11bisa

TVKUTEH [IPOLEYPH 110 H3MCPBAHC.
KECTBEHH JOKYMEHTH oT ChBera i
M METO/IHYCCKO

OCHIYPsIBAHC  Hd

JAPYIUTEC 3BCHA
HHTE (l]}"]-]K]lHI-l:

B YHPaBIaBalloTo

|
M3rorss u aHallu3upa CIKCJHCBHUTE OTYHETH C 1I1e]1 OIICHKa Ha PHCKA Ha BCAKA TO3HIMA 1 Hid

noprdeiina Kato UAn0, NMpeArnpHeMa MEpKH 3a orpaHuva

JIOKJIQ/IBA HAa U3ITBJIHUTEITHUSA JIHPEKTOP;

M3pbpiiBa nmbpBOHAvajiHa M TEKYUIAa NPOBEPKA HA METO)
NpeUIOIKEHHE 3a aKTyaIM3HpaHe HIIH YCBbBbPIIIEHCTBAHE Ha
Ha JIMMUTUTE M 'MW BHacs 3a ojao00peHue or CbBera H
JIPYKECTBO:

KonTponnpa BXoas1UTE JaHHH, HEOOXO0IMMH 3a OLCHKA Ha
JIOCTOBEPHOCT M JIOCTATHYHOCT;

YuyacTRa B €¥KEIHCBHUTE MpoHecH 1o IUIaHUpaHe, HaOIO/ICHHE, VipaBpjieHue i

PUCKOBCTE!

M3rots jgoknaan 3a CbCTOSHHETO Ha PHCKa H BHacA Cbl

npuemaﬂe oT C'[:BeTa HAa JHPCKTOPHUTEL
Kontposupa cnazganero Ha ycranoperurte ot ChBera Ha Ju

BAHC Ha PHCKOBHTC CCKITOSHITHH M

HTC 3a OUCHKA Hd PHCKD 1 TIpaBi
IpaBuIIaTa 3a VIIPap/JIcHHC Ha pHCKD 1
1 JHPCKTOPHTC Ha NIPaBIsaBaloro
PHCKA CBITIACHO TTPHITOREN MCTO 5
KOHTPO Hd

IMTE 3a pasrjcik/iate. OOCTLIRTAHE 1

CKTOPHTC JIMMHUTH W VBCIOMIABA MTPH

HA/IBUIITABAHC HA YTBBPJACHHUTC JIMMHUTH 4PC3 U3ITLAHUTEIHNA JHPCKTOP.

I LHEJTH H TTOJIHTHKA 110 YITPABJIEHHE HA PHCKOBET

'E B JAEHHOCTTA HA J1®

AJTAPHK - XHBPH/IEH JIETIO3HT.

1. Hoaumuku u npouedypu 3a ynpasieHue Ha puckogente ¢ oeinocmma va AP AJTAPHK -

XHBPH/IEH JEITO3HT.

[IpotechT Mo YCTaHOBABAHETO, YIPaBICHHETO U HadoAaBaHe
AJIAPUK - XUBPUJIEH JIEITO3UT nma 3a uen na peyudpa Biu

PHUCKOBH

(lJaK‘I'OpH BBPXY  HHBECTHILIHHTE, BKIOHHTEIHO

MAKPOHKOHOMHYCCKATA Cpelia.
l'lpoue,nypmc 3a YIpaBJICHHE Ha PHUCKa BKIIOYBAT:

a) HIEHTH(HKALIUS HA pHCKa:

0) oreHKa Ha pHCKa;

B) H300p Ha cTpaTerusi Mo OTHOIIEHUE Ha PUCKa;

r) n300p Ha HAYMHM 3@ HAMAJIEHHE CTeMeHTa Ha PUCKa:;
J1) KOHTPOJI HUBOTO Ha PHUCKA.

OreHsaBaHeTo, aHaiuza M MOHHUTOpPHHIa Ha pPHCKOBHTE (.I)Ei
CJOVIKHTEIIUTE B OT/ICJIHTC 1O YIIPABICHHUC HA PUCKA.

VipasigBaioTo JApyKecTBO HACHTH(ULMPA U H3MEpPBa BCHYJ

OTACIHHTC HHCTPYMCHTH B ﬂO{.)T(l)Cﬁﬂﬂ na @oHja. cjies] KOETo H3Me

Ha

TO Ha PUCKOBETE B JCHNOCTTA HA Jld
SSHUCTO HAa BLHULHWITC H BHIPCIIHNTC

PHCKOBECTC NPOHITHYALLT Ol

KTOPH C€ H3BLPIIBA CIHCTHCBHO OT

(H PHCKOBH (DaKTOPH. CBBP3aHH ¢
pBa 0011ATa CKCMO3UILHS Ha

les



noprdeitna KkbM Te3n (aKTOPH U B3UMA PEIICHUS 3a IMMUTH, TOJIEPA

Ha nopThelaTHo HUBO.

Puckosute (hakTOpH. KOUTO OKa3BaT BIAMSIHUE BBPXY MHBECTHIHMT

HAEIIO3UT  ca:

a) fnasapcH pHCK - BB3MOKHOCTTA Jla CC pealu3npa

H3MCHCHHSA B IICHHUTE HA LEHHH KHHIKA, NAa3apHHTC JTUXBEHH I

KoMmnoneHTuTe Ha ma3apHus pUckK ca:

e JIMXBEH PHUCK - PUCKBT OT HamalsiBaHe Ha CTOHHOCTT
KHHTA 10Pa/ i1 U3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOLICHTH.

® BAJIYTEH PUCK - PUCKBT OT HaAMaJsSBaHEC HA CTOMHOCTT
KHHUTa WIH JENO3UT, 1CHOMHHHPAHU BbB BalyTa, pa3jiiyHa OT JIeB
Ha OOMsHA MEULY Ta3H BajyTa H JieBa WM €BPO.

® [[CHOBH PUCK, CBBP3aH C HHBECTUILIMU B aKIIMKU HIIH JAPY
HaMaJIsiBaHe Ha CTOMHOCTTa HAa WHBECTHIIMATA B Jla/icHa LIEHHA KHH
HHBaTa HA Ma3apHUTE [ECHH.

0) KpeJuTeH PHUCK — BB3MOMKHOCTTA OT HaMajsiBaHe Ha

IHTHOCT H YIPaBJICHHC HA PHCKOBETC

e Ha JId “AJIAPUK - XHUBPH /I

I 3aryOn mopaav  HeOaaronpusTHi
POLIEHTH. BAJIYTHH KYPCOBE U JIPYTH.

1 HA HHBCCTHIHATA B JlajicHa HeHHA

d Ha HHBECTHUHATA B 1aJCHU HCIHa
H €BpO. Opain HU3MCHCHHEC Ha Kyped

MO JSJIOBH HEHHH KHHIKA - PHCKBT O
"a NIPU HEOJAronpHATHH TIPONICHH Hil
CTOHHOCTTA Ha

HOBHIMATY B CJHH

()MHAHCOB MHCTPYMEHT MPU HEOYAKBAaHH CHOMTHS OT KPEIMTEH XapaKTep CBLP3AI ¢ CMUTCHTINC
Ha ()MHAHCOBM MHCTPYMEHTH, HAcpelHara cTpaHa rno 60pcoBu M M3BLHOOPCOBH C/IC/IKH. KAKTO 11

JAbPKABUTE B KOUTO T€ U3BBPIIBAT JCHHOCT:

B) ONEPAIMOHEH — BB3MOKHOCTTA Jia C€ peaju3upar
HECBBBPIUICHCTBA B CHCTEMAaTa Ha OpraHusanus.
HeOIaronpusTHH BbHIIHK CHOMTHS OT HE(DMHAHCOB XapakTep,

) JUKBHJICH PUCK — BB3MOKHOCTTA OT 3aryOM OT Hajo

HE10C71

';aryﬁn. CBBP3daHHl ¢ [PCLIKH HITH
ATBYHO KBEI.'-IH(IJI‘I[UI])E]H [nepcoHall.
BEKITIOUHTC/THO H TPABCH PHCK

VKHTCIIHH l]p(],-'.la}l\"ﬁli Ha aKTHBH TIPpH

HC‘GJ’IE]I'OI'I[)HHTHI/] fnasapHi yCiaoBHd 3a [ocpeulane Ha HEOMAaKBaHO BBIHMKHAIH KPATKOCPOYHH

34 IBJIVKCHHS.

€) PUCK OT KOHUECHTPAIIHA — BB3MOKHOCTTA OT 'sar}-'ﬁa Mmopajn HEMpd
CKCIMO3HIIHH KBM KJIHCHTH, I'PYNH CBbP3aHH KJIIUCHTH, KIIHCHTH OT €/

BHJIHA ;'ll-lBB]JC}H')HKHI[I-IH Ha
IHH W CbIIL HKOHOMHYCCKH OTPACThII.

rcm‘pa{]luqa obsacT WK BL3HHKHAJ OT €Ha U ¢hlla JIeiHOCT, KOCTOi MOZKE J1a TIPHYHHH 3HAYHTC/THH
'33["}"61'[. KaKTO W PHCKBT. CBbP3aH € I'0JIEMH HCHIPEKH KPC/JIUTHH CI\'CI"ON’]]IHH.

2.00xeanm u xapaxkmep Ha CUCHIEMUME 3a omuem u usmepeane HA pUCKA.

V]I AJIAPUK KEITWUTBIJT AJ] pa3znonara cbe cuctema 3a ynp

eKEeJHEBHOTO chOMpane u obOpaboTBaHe Ha HHpOpMALM. HM
IPOLIECHTE 10 OLIEHKA U YIIpaBlIeHHe Ha pHcKa B JieiiHocTTa Ha 1D
Cucremara nos3BoJIsiBA HABPEMEHHO HJICHTH(HUIMpAHE Ha PHCKO
(]I'[pe,?lC!It‘HHTe oT CbBeTa Ha HHPCKTOPHTC JJUMHTH., KAaKTO
VIIpaBUTEIHUTE Opranu Ha JlpyxecTBoTO.

Cucremara 3a ynpapJeHHE Ha pHUCKa € pazpadoTeHa OT 0TI

choOpaseHa ¢ jeicTBaliata HopMaTtuBHa ypeada. KakTo W ¢ BbT

AJIAPUK KETITUTBJT Al no niaentiudukains, olleHKka 1 yrpasieH

ABJICHHE HA PUCKA. KOATO 1103BOTARBY
AllIA  OTHOLICHHE KbLM  METO LI i
AJIAPUK - XUBPHJIEH JIETTOSH T,
BH TOKQ3aTC/IM. KOMTO HA BRI
M 32 TAXHOTO JIOKIa/Bamte [1pet
Jga 1o ..YHpaBleHHe Ha pHCKa U ¢
petH|Te Mojesin U Metoan B YJ1
ME Ha pUCKOBeTE.

Cucremara € HalbJIHO MHTErpUpaHa B yrparieHckara uHpopmanmonna cucrema Ha Y1 AJIAPHK
KEIMUTBJI AJl u no3BonsBa chOupanero u odpaborkara Ha MHPOPMALHUA OT OCTAHAINTE CHCTCMIU.

JAedcTBaly B Y IpaBisiBaloTo Py KeCTBOTO.

3. Hoaumuka 3a Xxe0ncupane Ha pUCKa 4pe3 0epuganugii HHCIpYMeHnu iU He2oedna PEOVKILLA,

- | 7 .
KAKMoe H noJjgumuxkume u IIDOI!B@]’DHHH’ 30 HAOTI0O0CHIE HA ROCOAHHAMA L’(IJL’RHIHG”O( nt Ha

HPOUECUme Ho XeOHcUpane i peoyKuia Ha puckKd.




KbM garata nHa m3rorBaHe Ha Hacrosums oruer YJI AJIA

JICPMBATUBHH (DMHAHCOBH MHCTPYMEHTH C LI/ XE/DKHPAHE Ha pasii

Ha J1® AJIAPUK - XUBPUJIEH JAETTO3UT.

1 H3ITOJI3BAHH METO/IH 34 OLIEHKA HA PHCKOBETE

PUK KEIMWUTHBJ Al ue wuinoazra

THHHTC BHOBC PHCKOBC B JeHnocTTa

B JAEHHOCTTA HA D AJAPHK

- XUBPHJ/IEH JIETIO3HUT.

1. ITA3APEH PHCK.

A) JluxBen puck: YnpapiasiBaioTo JpyKeCTBO W3MepBa

Ha Hdopalds. ,H]O])Z]LU/IHTEI ¢ OCHOBHaTa MApKa 3a YYBCTBHTCIHQ
H3MCHEHHCTO Ha HHBOTO HA JIMXBEHHTE MPOLEHTH. yﬂ. H3MOJ3Ba ME

3a Jla M3MEPH JIMXBEHHsS PHCK, CBbP3aH C BCAKa LCHHA KHMra,
O0JMrauuu, JUXBEHH cyanu, (GproubpcH, OazMpaHH HA JIMXBCHU I
00JIUraliiM.

JIMXBCHHA PHCK Ypes3 H3UHCIABAHCTO
CTTa Ha JaJiIcHa ICHHA KHHIA Kb
*TOJ1a Ha MO,-'_[I[(l)HIlI-lD{lIlll ra JIopatikd.
ﬁa'mpaHa Ha JIHXBCH [IPOLCHT KATO
lpO[lCHTH. H (I)[()‘i'b]'!CH. Gil'il-lp‘dlll-l Ha

b) Banyren puck: YnpapisBamoTo Jpy:KecTBO M3MEpBa BAJYTHHA PHCK 3a BCAKA BUJIyTa.

pa3indHa OT JIEB H €BpO. B'dJT}-’THHHT PHCK CC HU3MCPBa 4Ype3 U3110J13
Ha KypCa Ha CbOTBCTHATA BaJlyTa KbM JICBa HITH €BPOTO CIIPAMO HCTI

|
BaHC Ha HCTOPHYCCKATA BOJATH THOCT
i aTa BalyYTHa CKCITO3HILIM L.

B) IlenoBn puck: YnpapaspamoTo ApYKECTCTBO H3MEPBA HCHOBHA PHCK. CBLP3AH
WHBECTHIMH B AKLIMK 4Pe3 €IMH OT MPUIOKHMHTE 3a CHOTBETHHSA NA3ap Ha HCHHN KHHKA KOIHUCC Bl

MCTO/JIH:
o

>

f-Koe(HLHEHTa KbM HHJIEKCHUTE HA ChOTBETHUTE Na3apH:
[Ipn HeBB3MOXKHOCT 3a mnpujaraHe Ha Touka 1. u

e
o:o 2 VII

CTAHJIapTHOTO OTKJIOHCHHUE Ha H'.S6]’)8I-IHFI HHJCKC Ha peryiup

JAAJCHHUTE aKIUH KaTO 3aMCCTHTCI NMPH UATOCTHHA aHalln3 Ha 1o

OOumar puck Ha noprdeiia Ha JI® “AJIAPUK - XWbBPH)

HCTOpHYUCCKAaTa BOJIATHITHOCT Ha LieHaTa Ha JdJl, U3MEpeHa 4pes C¢Ta

2. KPEJIUTEH PHCK H PHCK HA HACPEIIHATA CTPAHA.

Kpt‘ﬂl/]'l“el-l PHCK € 00110 PHCKLT OT HaMaJisiBaHC Ha CTOMHOCTT

KHHI'a IpH HCOYAKBAHH CHOUTHA OT KPE/JIMTCH XapaKTep. CBbp3a
HacpelgHara crpata Io 60pCOBH H H?BBH60pCOBH CHCJIKH, KaKTO H
KOUTO TC U3BLPLIBAT JICHHOCT.

y{'[}JElB.‘IﬂBEIUJ,OTO JPYKECTBO pasriieiKjga TpH OCHOBHH BH1a KPEIHTS

"\} KOH'[']J&]‘EHTCH PHCK € PHCKBT OT HEH3INBJIHCHHE Ha 3a/blli

H3BbH GODCOBH CICIIKH.

b) CeTbjiMEHT PHCK € PHCKBT, BB3HHKBAll OT Bb3MOKHOCTTA B
HACPEILHN HapHYHH CPEACTBA MM (PMHAHCOBH HHCTPYMEHTH OT K

cllejl KaTto Te ¢a M3MBJIHWIN 3a1b/UKEHHSTA 10 JIJIeHH CAEIKH Kb
JPYIKECTBO M3MEPBA TO3M PUCK 4pe3 CTOMHOCTTA HAa BCHUKH HEMNp
CTpaHa Kato MpoLEHT OT CTOMHOCTTA Ha yIpaBisBaHus noprdeii.
npH ycjoBHe Ha ceThiaMeHT DVP (mocTaBka cpely niaiase) U Ha
MEXAHH3BM.

McTopuuecka BOJATHIHOCT, M3MEPEHA UPE3 CTaHJAAPTHO OTKJIOH

[lokazaTenure oT Mpeaxo/iHaTa aliHes ¢ H3YHCIIABAT BCIAHDIK B

eHHeE:

PaBJIABALLOTO JAPYKCCTBO 13103
| xa

AHUA nasap. Ha Koo ce 1hplynu
preiimre.

Mecera.

NEH JEIO3UT "ce wu3mepna upes
1IQPTHO OTKJIOHECHHC.

la Ha HMHBCCTHIMATA B lajcHa [LCHHO
T[[‘] C CMHUTCHTHTC HA HCHHH KHHKA.
HEOYaKBaHW CHLOMTHS B JBPIKaBHTe, B

°H PHCK:
KCHHUATA OT HacpeuHarta Crpatia 1o
S3AUMHHTC (l]l‘li-l,-'l{')m.‘ Jea HEe oSVl

OHTPAreHT HA JaTata HA CCTLIAMEHT.
{ TO3W KOHTPAreHT. Y paBisaBainoro
HKJIFOHMHIIH C/ICIKH ¢ ¢/IHA Hacpeniii
He ce BmouBar ¢/IelIKHTE CKIIOUEHH
1a3apu ¢ (PYHKIUHOHHPALLL KITHPHHTOB

B) MnBecTHIMOHEH KPEMTEH PUCK € PHCKBT OT HaMasissBaHe Ha CTOHHOCTTA HA MHBCCTHIMATA B /121CHA
JBJIroBa LIeHHA KHHMIA TOPaad KPEAMTHO CHOMTHE NpH eMHTEH?'a Ha TO3W MHCTpYMeHT. Kpenrho

cLOMTHE BK/IIOUBA OOSIBABAHEC B HECHCTOATE/THOCT. HeF[.rlaTC}I{OC!;’IOCOGHOC']'. CBHINCCTBCHA POMAHE B

L]



KaruTajoBaTa CTPYKTypa, HaMalsBaHe HA KPEIUTHHS PEiTHHI

H3BBPHIBA KAYECTBCH W KOJIMYCCTBEH KPCJAHTCH aHalIu3 Ha Oazara Ha:

o0 (DHHAHCOBHMTE OTYETH HA EMUTEHTA;

o Kanwuranosara ctpykTypa Ha eMHTEHTa:

o OO0e3rneyeHHeTO Ha EMHUCHSITA, B CIYYaHTE KOTATO EMHUCHATA € O
Q y{']paB."[e]IHGTO H penyTaluATa Ha CMHTEHTA.

M JIp. YNpapiasBaloTo JIPYKCCTBO

oesrneuena:

JluMuTHTE 3@ CHAENKM W HHBarta Ha PHCK. CBbLpP3daHH C ll’\'pe,un'rmm PHCK. ¢ i),’l('l'ﬁl')}ll’ill'l" H
[pepasriiexiaT Ha TpHMECCUHHE OT CoBera Ha JAHPEKTOpUTE Ha YTIpaBJ]HBa][iOTU JAPYWRCCTBO 110

IPEIOIKEHHE HAa 3BCHOTO 3a YVIPaBJICHHE Ha PHCK.

3. OIIEPAIIHOHEH PHCK.

OneparHBHUTE PUCKOBE MOTar jJa Objaar:
A) Bwvrpemnn — cebp3aHu ¢ opranmsaumsita Ha padortata
Bpb3Ka ¢ ynpasienuero Ha J1® “AJIAPUK - XMBPUJIEH JIETTO3}

b) BbHumnn — CBBP3aHH ¢ MAKPOHMKOHOMHYECKH, IMTOJIHTHYECC

W/MIM MOrar Ja oKakaT BJMSHME BBLPXY JEHHOCTTAa Ha YNpasll
vipasienuero Ha JI® “AJIAPUK - XUBPUJIEH JIETTO3UT™ .

A) B'preI_!_[!-[I/ITe ONepaTHBHH PUCKOBE CC CbCTOAT 0e3 ma ce
o Puckose CBbP3dHH C IICpcoHall;
o Texnonornuen PHCK.

B) Boumnure OINEPaTHBHH PHCKOBE CC€ CHCTOAT 0e3 aa ce or

o Puck Ha oOkpbkaBarata cpeja:
o Puck ot u3nyecko BMELIATEICTBO.

Ouenkara Ha ONEpPaTUBHUTE PHCKOBE CBBLP3aHH C JCHHOCTTA
JIENTO3UT™ ce n3sbpisa ot 38eH0TO 32 HOPMATHBHO CHOTBECTBHE:
o Cayxurennte. padoTemy B yNpapjisBailoTo Jpyxe

3BeHOTO 3a HopMaTuBHO CHOTBECTBHE

o PuckoBere cBLP3aHU € JIEHHOCTTA HA KOJICKTHBHUTE }

€/1HA OT CJIC/IHUTE OLEHKH:

@) HUCHK — KOTraTto BCHYKH PHCKOBE ca IMOKPHTH C aJEKBATHI

e()eKTUBHOCT M JIMIICBAT WJIM €A HAJIMILE HE3HAYHTEIHH OTKIIOHEHHS

0) cpeden — KOrato BCHUKHM PUCKOBE Ca IOKPHUTH B M3BeCTHA
HeJ10CTaTbuHa ePEKTHBHOCT;

8) BUCOK — KOTaTro HE BCHUYKH PHUCKOBE €A ITOKPUTH ¢ KOHTPOJIHH

[TPpEeJIBAPUTEIHHAA KOHTPOJ JIKIICBAT WJIK HE JieHcTRaT C[l’)CKTHBHO.

CIMa3BaHCTO HA NMPHHIHITHTE 3a ,[106p0 YHpasJICHHEC H TPO3PayvHoOcCT.

VipasisBauoTo JApyKecTBO BB3MPHEMA JIBYIJIACTOB MOJAX0/
PHCK. @ HIMEHHO — 000co0siBa ce cTparerust 3a ynpasjieHUE Ha Of
KPaTKOCPOYEH I171aH.

A) 3a ynpasjeHue Ha ONEpalliOHHMS PUCK B JABJITOCPO
MpueMa SICHU M TOYHM TMPaBWIIA W MPOLEAYPH 3a YIpaBiie
XUBPUJIEH JEINO3UT™. IlpaBunara u npoueaypure
CTPYKTYpa Ha YMpapisBalloTo JIPY/KECTBOTO, OTIOBOPHO
AQHTQKUPaHH B HETOBOTO YINpPaBJeHHE, KAKTO M MEXaHH3ME

Ha YHOPABISABALLOTO JIPVACCTBO BLE
S

CKH M APYTH (PAKTOPH. KOHTO OKa3RUT
ABAIIOTO JIPYIKECTBO BLB BPL3KA €

orpaHHyvasar J1o:

paHnvapar J10:

na JI®d “AJIAPUK - XHUBPH/IEH
CTBO OKa3BaT MbBIHO Ch/ICHCTBHE 1A
{HBECTHLUHOHHH CXCMH CC OLICHIBAT C

1 KOHTPOJHH TPOLC/IVPH C© BHCORA

CTCICH € KOHTPOIHH HNPOLLCINPH C
MPOLEYPH /UM MPOLEYPHTE 11

B pe3ysiTaT Ha KOETO ¢ HApYIIEHO

B YIPABICHHETO Ha ONCPALTOHHIS
ICPAllMOHHHUA PHCK B JIBITOCPOUCH 1

YCH IUJIaH YIPaBJIABalIOTO [IPVIKCCTBO

\HHC neiinocrra na JId “AJIAPHK -
periiaMeHTHparT opraHusalnoHHaTa
CTUTE W [PABOMOILMATA HA JHl@ra.
T€ 3a KOHTPOJ BbPXY JIEHHOCTTA Ha

OT/JICJTHHTC 3BCHA B OpPraHU3dallHOHHAaTa CTPYKTYpa. HpaBl- Jlata B onpouc/ivpire ce (‘I(I)UP\TH'I B
CHOTBETCTBHE ¢ lleauTe Ha (OHAA, HOpMATHBHATa ypeada, KOATO peryiupa JCHHOCTTa i
VIpaB/sgBalUTe APYIKECTBA M KOJICKTHBHHTE MHBECTHLMOHHH CXEMH. OTUHTAT OCOOCHOCTHIC 11



06K]3B}KaBaLLlEITH cpeaa KaTto msjio. Taka PasimucaHn H H3ITb

dopMupar bArocpouHara MoJuTHKA

Ha ¢ona.

Oe30macHoCTTa pecypcHara OCUHI'YPCHOCT HA OT/ICIIHUTE 11

JHABAHW TE3H MPaBi.1a 1 Hpoie (vpH

FapaHTupa e IL‘L"I)U[FHU[! FHOCT T,

KOATO
OILCCH OT onepaTHBHATA JICHHOCT i

, |
(l)OHﬂﬁ — KaKTO IO OTHOIICHHWE HA YOBCIIKHA, TaKa U 110 OTHQUICHHC HA TENHOJOTHYHWSA (IILIKI'U]).
. R . |
b) B kpartkocpouen nian ynpapisBaioTo Jpy:KeCTBO r‘pnema H CJICH 3a H3MLIHCHHICTO HA
KOHKPETHH MCTOIH MO YIPaBJICHHUE Ha OCHOBHHUTC KOMIIOHCHTH Ha ONepattHOHHHA PHCK., KaKio

cjie/aBa:

Puckose C6BPIAHU ¢ NEPCOHAId - TOBA Ca PUCKOBETE OT 321]")/’611. Cfllb])?allli C BB3MOIKHOCTTA OT I'PCIHIKH.

Ht?,[lOf)pOHEl.\-lE]JGHOCT.
3aKOHO1aTEIICTRO.
Memoou 3a yanpaesjieHue Hd pUCKOGERe C6BP3IAHI ¢ RepcoHada

HEJIO0CTATBYHA KBEL'IM(I)HK&U.HF]. Hebnaron

Scno nedunupane
CIYKHTCIINUTC!
SlecHo neduHMpaHd BBTPEILHH MpaBHia 3a J0CTbIT J10
JITAaHHW Ha YIPaBJIABAILOTO JPYKECTBO;
Perynsipun oOyuenus Ha nepcoHasna no TeMu CBbp3ani c:
©  (uHAHCOBA TEOPHS H NMPAKTHKA:
O yHpaBJIeHHE HA PHCKa:
O HOpMaTHBHaTa 0Oaza
MHBECTHIIHOHHH CXEMHU;
O WH(POPMALMOHHH TEXHOJIOTHH H CUTYPHOCT:
O  JpyrH.
Peryusip}m CpCIIH MCIKIY OT/JACIHHUTC 3BCHA Ha YNpas)
OTHUT, BIEUATJCHHS M MPEHNOPLKH, 10 OTHOLICHHE Ha I
peleHH s 3a YIPaBICHHETO H MUHUMH3HPAHETO HM:
Exerosnn chbeceiBaHus 1 OLICHKA HA EPCOHATA;
[Tojbpikane  Ha  OTBOPEHH. OTKPHTH  KOMYHHUKALlF
¥ pamm BAlLIOTO ;1p_v71<e(:'r|30:

Ha BBTPEIUIHKU TpaBujla OTHOC

HMaly  OTHOMICHHEC

KbM

PUATHU  U3MEHEHHS B TPV, 10BOTO

HO TIpaBata H  3alAbJOKCHHA TG 11

HHQOPMAUMOHHUTE CHCTEMH 1 OasH

JIeHHOCTTA Ha KOJINCKTHBHHTC

ABAIOTO JPVIKCCTBO 3 OONSHA 1A
A3TOHYHHUHMTC Ha PpHCK I Thpeciie Ha

o MEHCD Pa3IHYHETC IBeHa B

TexnonozuuHu pucKkose - Topa ca PHCKOBETE CBBbP3dHH ChC '38.]"}-"6]‘[. Oﬁ}"CﬂOBCHH OT HCCBBLPIICHCTBOTO

Hd H3MOJI3BAHHUTEC TCXHOIIOIHH - AﬂeKBﬂ'l‘[IOC'l' Ha TpOBCHIaHHTE
METOLHUTE Ha 06})360'”\'8 Ha JaHHHTE, HHCKO KaueCTBO HA W3MO3BaH

Memoou 3a ynpasieHuemo Ha MEXHOI02UHHUME PUCKOGE:

Puckoge Ha 00Kpwicagauiama cpeda - T0Ba ca PUCKOBETE CBbP3at

apxupHpane Ha nHdopmaronnara cucrema na JId “AJl
[Ipouenypa 3a sb3craHoBsBaHe Ha paboTOCNOCOOHOCTT
J®D ~AJIAPUK - XUBPUJEH JEITO3UT™:
Oprasusauust ¥ yrpasjieHHe Ha JI0CcTblla Ha noTpedure
Ha KOJICKTHBHUTC HHBCCTHIIMOHHH CXEMH.
o Jlepunupane Ha paziMuHM Kjacoe uHpopMmall
JIPYKECTBO.
o Jleduuupane Ha HUBA Ha JIOCTBI HA CIAYKHTC]
CHOpE/1 JTHKHOCTHATA UM XapaKTePUCTHKA.

H3MCHCHHA B cpe-:(a'ra oT ![C(I)H}l?lHCOB .\'apa}cTep. B KOATO (]Ilt‘[)
JIETTO3UT™ - u3menenust B 3aKOHOATEICTBOTO, MOJUTHUYECKH H
cUcTEMA.

OfnepatHi. JTHICca Ha HPCeHH3HoCT il
HTEC JaHHH.

APUK - XUBPUJAEH JAENTO3KUT™ :

a Ha MHpOpMaLMOHHaTa CHCTeMa Ha
UTE 10 HHpOpMALHOHIATA CHeTEMa
Hsl CbXPaHsIBAaHA B VIIPABISBUALILOTO
IMTE Ha YHPABIABAIOTO [IPNKCCTBO
M ¢ Bb3MOKHHUTE 3aryOil. CBLP3AHIT ¢

upa JP “AJIAPHK - XHBPHILH
3MEHCHUS, M3MEHCHMS B JlalbuHala

Memoou 3a yrnpaesjieHue Ha pucKkoeene cevp3anl ¢ QOKpbMHCAsa{ana cpeod.

e [lojibpikane Ha akTyanHa 0aza JaHHM C Hop.wammla'ra: peraaMeHTalisl, HMata OTHOICHHC
kpM jeitnocerra Ha JId “AJIAPUK - XUBPUJIEH JIETTO3UT™;
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¢ M3noi3BaHe HAa BLHIIHK KOHCYITAHTH M IOPHIHYECKH KAHTOPH B CIIyUaii HA HCOOXO,LHMOCT 3
UMIUIEMCHTHPAHE HA HOPMATHBHUTE W3HCKBAHHS CIPAMO JIEHHOCTTA HAa YHPaBIsBaLIo|o

APYIKECTBO BBB BPb3Ka C

yipasienuero Ha JJd “AJIAPUK -

XUBPUJIEH JIETIO3UT™

e Bsemane na akTHBHO yuactHe B NyOJHYHMTE (}OCB}F{J’Ifilr‘I}[ 110 OTHOLICHHE TLIaHHpani
HPOMEHH B HOpMaTHBHATA ypeada. Kacaeula AeifHocTTa na )[[p'lBI[ﬂB’ILlIOIO JAPYIKECTBO BbB

BpB3Ka ¢

yrpasienuero Ha JId “AJIAPUK - XI/II)PI/UIFH JETTO3UT™

Puckoge om QJBHQQC!{U sMenianmeIche0 — ToBa ca PUCKOBETE aCOUMHPAHH ChC 'i‘dl'}'G[[. B CIIC/ICTBHC Ha

HEINOCPECTBCHO (PU3UYECKO BMeEIaTesIcTBO B aeiunoctra Ha JId “AJIAPUK - XUBPHUJIEH JIETTO3M T
2 |
— I'padeK, TEPOPHCTHYEH aKT, HEMO3BOJICHO MPOHHKBAHE B M

“AJIAPUK -

XUbPUJAEH JIEITO3UT™

A

Ui Vi IpaBisaBallioTo }I[)}*')Ktl,CT BO.

HpopMmaumronnara cucrema Ha J1O

Memoou 3a VRPAGACHIE HA PUCKOGEnIe O (hu3uuecKko B;!f(:’lﬂﬂﬂl@ﬂ(‘lﬂ@ﬂ.

4. JTHUKBH/IEH PHCK.

CxinoypaHe Ha JIOTOBOP € OXpaHUTE/HA (prMa 3a  ocbllecTBSBaHC Ha 24-4acoB
HaOJIIO/ICHHE 1 KOHTPOII HA MOMEIICHHSTA B KOMTO ce HAMMPAT TEXHOJOTHUHITC CPCICTRA

W apxXHBHTE Ha YIHIPapJIsaBalllOTO JPYKECTBO B'bB

“AJIAPUK - XUBPUJEH JIETIO3UT™:
[IpodmnakTuka Ha peryispHa 6aza Ha BbBEJCHUTE Cl
PaspaborBane Ha npoueaypa 3a epakyauus H
HEMOCPEJCTBEHO (PU3UYECKO BMEIIATEJICTBO B
XUBPUJEH JAETTO3UT™:

[Tpouenypa 3a noknanBane Ha HHIHIACHTH.

JInkBuHMAT pHCK Ha (oHJA ce ynpapisiBa ChIJIACHO [IPHCTH
viipaBieHue Ha JaukBuaHUTe cpearBa Ha Jd “AJIAPUK - XWUBPWUJIEH JIETTO3UT™
MPUHLMITK [PU YIIPaBJICHHE Ha JIMKBUIHUS PHCK ca:

® KOHTPOJI BbPXY JMKBUAHOCTTA Ha (hoHaa:

e CriazBaHe Ha npaBuiaTa,

M3UCKBAHMUSTA 3a
HOPMATHBHY aKTOBE, Kacacllu J0roBOPHHs (POH/L:

® [[OCTHraHE HA ONTHMaJHA AUBEPCH(UKALMS HA HHBECTHIH

® AHA/IM3 U AJIeKBATHO YIPABICHHE HA MAPHUHUTE

e [[JJaHUPaHE Ha H3BLHPEIHHUTE 00CTOSATENICTRA.

5. PUCK OT KOHUEHTPALIUA.

3a710%KEHH BB BLTPCUHIHHUTE J10KY
JIMKBHJIHOCTTA, PCrIaMCHTHPAHH BbB

[MOTOLLH.

Bpb3Ka ¢ yrpasichueto wa Jld
CTEMH 3a HAOIIOICHUC H KOHTPO.I:

a CIHYXKHTEJIHTE B CIydyan1re ua
neiinocrra Ha JIP CAJIAPHK -

IlpaBuna 3a nompupuikka
OCHOBHH

MCHTH Ha JOIOBOPHMA (II‘UH,'E. KAKTO H
BCHYKH 3aKOHOBH W 11O13AKOHOBH

OHHMS mopTdeiin:

(1) ¥YnpasnsBamoro JlpykecTBo He MOXKe /1a HHBECTHPA noeye o1 5 Ha cTo oT akTHBHTE HA DOoHIa B
NPEXBbLPJISIEMH IEHHH KHUIKA WIH B HHCTPYMEHTH Ha napwmuﬂ nasap. U3JaJaeHn OT ¢/HO THLE.
(2) Ynpasnsagaioro JI[pyxecTBo He MOIKE Jla HHBECTHPA noseue o1 20 Ha ¢To 0T akTHBITE Ha DO

BBB BJIOTOBE B €/IHO Jiuite no wi. 38. an. 1, 1. 6 ot 3JIKUCJII

(3) PuckoBara ekcno3zuuvs Ha DoHga KbM
THPryBaHH JepUBATUBHU (PMHAHCOBH MHCTPYMEHTH, HC M
CJIC/IHMTE MparoBe:

HHBECTHPA I1oBeHC OT 5 Ha

HacpeuHara ¢

1). 10 Ha cTo OT aKTUBMTE. KOraTo HacpeuHar
yn. 38, an. 1, 1. 6 ot 3AKUCATIKH nnu

2). 5 Ha CTO OT aKTUBHUTE - B OCTAHAJIUTE CIIYYaH.
(4) YrpapiaBalloTo JIPY:KE€CTBO MOXKE Ja HMHBECTHpa 10 10
MPEXBBPIAECMH ICHHH KHUKA MM B HHCTPYMCHTH Ha napu
pH yciaoBue ue odlara CTOHHOCT Ha TE3M HHBECTHLMH B
CTO OT CBOMTE aKTHBH He HajBuasa 40 Ha

1KH.

rpaHa Mo cjaelika ¢ I!';I%’?;II()U["CUHU
107KC Jla HaJBHLILABA HHTO CIHH OT
d CTpdaHa € KPCAUTHA HHCTHUTVLHA 110

Ha cTo oT akTupurTe na Do B
HHH Hasap. H3JaJACHH OT C¢IHO JIHIC.

JHIATA. BbB BCAKO OT KOWTO DOH, b1

CTO O1 AKTHBHIEC HA

®onpa. OTD&HH“CHH(‘.‘TO Mo H3PCUYCHHUC MHBPBO HE CC T][’)I'I.Tllal"d OTHOCHO BJIOTOBCTC B KPCIHTHII



UHCTUTYIIHH. BbPXY KOHMTO C€ OCBIIECTBSIBA MPYIACHLHANE
H3BBHOOPCOBO THPIyBAHH JIEPUBATUBHN (PHHAHCOBH MHCTPY
(5) OcBeH orpaHuveHusita no ajn. | obmara croiino
NPEXBBPISACMH 1ICHHH KHHKA WM MHCTPYMCHTH Ha rapuy
BJIOTOBETE MPH TOBA JIMLE, KAKTO H €KCIIOZHLMATA KbM Cbl

-
3

H HaI30p. KaKTO H KbM CJIC/IKHTC ¢
MCHTH C TC3H HHCTHTVIIHH.

CT Ha HHBecTHUHHTC na Do a
HHA Hnasap. U3Ja7J1eHi OT ¢10 L.
OTO JHHE, Bb3HHKHAIA B PC3VTTAT Ha

3

C/ICNIKH € H3BBHOOPCOBO THPryBaHM JICPUBATHBHHM (PMHAHCOBM HHCTPYMEHTIL 11C MOKC 10

Hajasriasa 20 Ha cto oT akTHBHTE Ha POH1A.

(6) Yupapngsamoro JlpykecTBo MOMKe Ja MHBECTHpa 10 35
MPEXBLP/ISEMH LIEHHN KHHKA M HHCTPYMEHTH Ha NapuuHus
LCHHUTEe KHHXKA M MHCTPYMEHTHTE Ha MapHuHMs mazap
Penybinka bwirapus, ot apyra abpikasa unenka Ha Espor
HJIM MECTHH OPraHH, OT TpeTa JAbpiKaBa WK OT nyOandHa
YJICHYBA [MOHE €/IHA JbpKaBa wWieHKa.

(7) TlpexpbpaseMHTE LHEHHH KHHKA H HMHCTPYMEHTHTE Ha nap
NPEJIBUIL 3a LEIUTE HA OTPaHMYCHUETO 110 ait. 4.

[$)
I

Ha CTO OT aktHeHiC 1a Gonr
nasap. H3aaJaCcHl OT CIHO JIHLUC. dKO
ca M3JAaJCHH MM rapaHTHpaii
1€HCKHS CBIO3. OT TeXIH perunonaliim
ICHIYHAPOJAHA OPraHns3aiing. B KosaTo

01

HYHHA [1asap no al. O e ce pieMal

(8) MnBecTHuMOHHNTE OrpaHuueHus nmo aim. | - 6 He morar aa Objar KomOmuupanu. OOmara
CTOHHOCT Ha MHBECTHLMHTE B MPEXBbPISEMH LEHHH KHMKA MM MHCTPYMEHTH Ha HapH<iins

nasap. M3JaJeHH OT €/1HO JIHLIE, BJIOTOBETE MPH TOBA JIMIIE.
JMLE, Bb3HUKHAJA B PE3YJITAT HA CACIKH C JepUBATHBHH (I
I - 6. He MO3Ke J1a HaJIBHINABA 35 Ha CTO OT akTuBHTE Ha DOoH

(9) Jlpy:kectTBara, BKIIOYEHH KbM €JIHA IPylia 3a LEJIUTE HA Chb
OTYET CBITIACHO IPHU3HATHTE CUETOBOJAHM CTaHAApPTH, Ce
npuJjlaraHe Ha orpaHuyeHnusrTa o an. 1 - 8.

(10) OOuiara cTOMHOCT HA MHBECTHLIMUTE B MPEXBHPIISEM
apuuHus nazap, eMUTHPaHH OT JpY’KecTBaTa B ¢/IHa rpyra.
CTOMHOCTTA Ha akTuBHTe HA Donja.

(11) [Ipy w3uyMcasgBaHe Ha pHUCKOBATA CKCHO3MIMS HA
M3M0J3Ba  MOJOKUTEIHATa Ma3apHa CTOHHOCT Ha H3BbI
JIOTOBOP ¢ Ta3u Hacpeuida crpata. [osuuuure na Mounna B

Chllla HacpelHa cTpaHa Morart Jia Obj1ar HCTHPAHH, axKo y

rapaiHTipa MNnpHJIaraHeTo Ha ClopasyMeHHATA 3a HCTHPaHE
donna. I‘]CTHpaHC MOJKe J1a Obje H3BbPLICHO CaMO Ha CKC
ACPHUBATHBHH HMHCTPYMCHTH € €/lHa H Cblla HacpeuiHa CT
APYId €KCIMO3HIHH HAa KOJICKTHBHATA HHBCCTHIIHOHHA CXCMa
(12)

KaKTO H CKCIO3MUIHATA KbM ChIIOTO
{HAHCOBH MHCTPYMCHTH ChIIACHO al.
Ja.

CTaBsAHE Ha KOHCOIWMpaH (puiancon
pasriexjaar Karo /o JHie upH
H HEHHH KHHKA HH HHCTPYMCHTH HA
He MOsKe [a Hajsuwasa 20 na ¢ro o1

OHJIAa KbM HACPCUIHATA CTPalid, oo
I00pPCOBO  THPIYBAtHs  JICPHBATHBCN
JAEPUBATHBHH HHCTPYMCHTH € CIIHA 11
/MpaBsABAILOTO JIPYKCCTBO MOKE 11
C HacpenHaTa CTpaHa oT HMCTO Ha
103HLHK B H3BBHOOPCOBO THPI VBl
pana. He ce paspemasa nernpane ¢
KbM CblIATa HACPELIHA CTPAHA.

an/] H3YHCIIIBAHE Ha PHCKOBATa CKCHO3HIHMA Ha doHma KbM HAacpelHaTa Crpana

yl’lp&BJ’!ﬂB&ﬂlOTO JAPYIKCCTBO B3CMa MPCABHIA OIpaHHYCHHATA T10 all. 1 — 3. ako cwblee IBVBa

obe3neueHne. O0e3neueHUeTo MOKe J1a ObjIe OTpascHoO 110 1

APYHKECTBO MOJKE [a I'apaHTHpa NpHIIaraneTo Ha cropasymc

cTpana oT uMeTo Ha Donja.

(13) V]I u3uncisgBa OrpaHHUuCHHUATA 3a KOHLUEHTpallHs Ha
OazoBara eKCHO3MIMSA., Bb3HUKHAIA upe3
MHCTPYMEHTH CBITIACHO METO/a Ha MOCTUTE 3a/Ib/IKCHUA.

(14)
N3BBbHOOPCOBO THPryBaH JEPHBATHBEH MHCTPYMEHT 110 all.
M3YMCIICHUATA BCAKA PHUCKOBA CKCIMO3MIMA KbM HAacpeliHa
JICPUBATHBEH HHCTPYMEHT.

(13) Ypapnspaio Jpy’KecTBO. JeHCTBAllO 3a CMETKa
¢donaoBe, HE MOXKe ga Npuao0HBa akUMM C MpaBo Ha T
VIPaKHSABA 3HAYMTETHO BIMSHUE BHPXY YIIPABICHHUETO Ha €
J1a npu1001MBa MoBeye oT:

1. necer Ha cTO OT aKuMuTe 0€3 NpaBo Ha riac, N3/1ajeHu
2. JIECET Ha CTO OT OOJIMTaMUTE HIIH APYTH JABITOBH LIEH

H3MOJI3BAHC

1eTHA CTOHHOCT. ako Y npasaBalioTo
"HHATA 34 HCTHPpaHe © TasH Hacpeina

emutenTa no ai. 1-10 Bu3 ociora na
TO Hd  JICPHBATHBHH (l)!lli(lIICH]{It

[Ipu wu3uucnenuero Ha puckosa ekcnosuuus uHa OOHJIA kbMm nacpenina crpana 1o

4 u 5. Y]] tpadBa 1a BraouBat upu
CTpaHa No HW3BLHOOPCOBO THPIYBaH

Hd BCHYKH Heg
nmac, KOUTO OMXa MY HO3BOJHH 1
MUTEHT. DOHILT CHILO TaKa. HC MOKS

NMipap/spaini ol

OT CJIHO JIMLEC:
HH KHHKA, H31QACHH OT CIAHO JTHITC.
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3. ABaJeceT M MeT Ha CTO OT JISIOBETE Ha ¢/IHA W ChIIL
WU JIPYTO TIPEANPUATHE 3a KOJEKTUBHO MHBECTHpAHE,

un. 4, an. 1 ot 3AKUCATTKH;
4. JIeCET HA CTO OT HHCTPYMEHTHTE Ha MapUIHUs nasap, |
(16) Orpanunuenusra o an. 15, 1. 2, 3 u 4 He ce npuaraj
Ha MOCOUCHHUTE UHCTPYMEHTH Ynpasnsisaioro J{pyxkecTso.
MOJKE J1a H34MCIH OpyTHATA CyMa Ha JIBJITOBUTE IIEHHH KHY

[asap WJjH HCTHaTa CTOHHOCT Ha CMHTHPAHHUTC LICHHW KHHKA.

(17) Ynpapnssaioto JIpy/KecTBO MOKE J1a HHBECTHPA HE
domnjia B 170BETE HA €/IHO U CHIIO MPEANPHITHE 3a KOJIEKT
5 o1 3JIKUCJITTKHN. He3aBHCHMO JIa/IK € Che CeJlaiifIle B b

(18) O0mmMAT pasMep Ha HHBCCTHIMHTE B JISJIOBE
MHBECTHPAHE. Pa3jiMuyHK OT KOJICKTHBHA WHBECTHLMHOIHA C)
CTO OT akTHBHTE HA DoHA.

(19) [Ipn ckmouBaHe Ha peno cAejKu, PUCKOBATa €KCIo
HacpeuiHa CTpaHa He MOKe J1a HaaxBbpis 10 Ha ¢To oT akTi

d KOJICKTHBHA HHBCCTHHHOHHA CXECMA
KOCTO OTroBaps Ha H3HCKBaHuATI Ha

13/1JICHH OT €O [HILC,

. KOraTo B MOMEHTA Ha MpHI00HBatce
JeicTraio 3a eMerka na Mo, ne
JKa, Ha UHCTPYMCHTHTE Ha HAPI9iig

noseye o1 10 Ha €TO OT aKkTHRITE 114
1BHO MHBECTHpaHe 1o ui. 38, . 1.1,
prKaBa WICHKA W HE.

HA  NPCNMPHATHS  3a  KOJICKTHBIIO
KeMa. He MOKe Ja naapuinasa 10 na

3L Ha DOHIa KBM BCSKA 0118110
[BHTE MY. KOIaTO HACPCULaT ¢ ipuit

e Oanka no wi. 38, an. 1. 1. 6 or 3AKHUCIITKHY 1 5 Ha ¢TO OT aKTHBHTE B OCTAHA I IC C1Y il

(20) @ouabT MOKe Ja HHBecTHpa He mnoeue ot 10
MPEXBBPJIAEMH IIEHHH KHHKA U MHCTPYMEHTH Ha Napuutus
3AKUCATIKHA.

(21) @DOoHABLT He MO3KE J1a NpHL00UBa LeHHH (01aropo/THH

(22) Obmara croiiHocT Ha excnosuuusaTa Ha Donjga. ¢
MHCTPYMEHTH, HE MOKe J1a ObJle Mo-Tojsma o1 Heropata Her

(23) DoHIALT MOJKE JIa HHBECTHPA B JIePHBATHBHH (PHHAH
orpanndenusTa no ai. 8-10 u npu ycroBHe 4e CKCMO3HILE
HA/IXBbPJIsi HHBECTHUHOHHUTE OrpaHnyeHns 1o air. 1-10.

(24) Orpanuuenusita 10 TO3M pazjiell HE ce npuiarar
3arucBane, MPOU3THYAILM OT MPEXBBLPJSEMH LLEHHH KHHMKA
KOMTO ca 4acT oT aktuBuTe Ha onja.

(25) B cayuaute n npu yciaosusTa cbriaacuo ui. 50, an. 2

no an.l-10. an. 17 w an.18 morar na He ce npuiarar

pa3pelcHNETO 3a Oprauus3upane u ynpasienuc Ha douja, K
koeTo MOHBLT yyacTBa KaTo rnpHeMala KoJCKTHBHA HHBECT

€ KOMIICTCHTCH OopraH — 110 6 Mecela o1 Jjlarara Ha BITMCE

ChbOTBCTHHA PCIHCTHDP.

Hpn HapyimeHHe Ha ropernoCo4YcHHTC HHBCCTHIHOHHH
KOHTpOIa Ha YHOpabpsaBalmoTo JApyiKECTBO, TO € IAJIb/KHO B 7-
HAPVIUCHHUETO Jd YBCJIOMH Komucusta, karto peBe/iec aKTHBHTE
3aKoHa /10 6 Meceua oT H3BLPUIBAHETO HA HAPYUICHHUETO.

HacrosinuaT rojuien oT4eT ¢ u3rorsed Ha 26.03.2026 r.

V1 . AJTAPUK KEITTUTBJI™ AJl u e npejcraBen 3a pasrieiiaHe
JAJTAPUK KETTATBIET AJL v npuer na 26.03.2026 r.

3a oraen .. Ypasienue Ha puck

......... 4

Ha CTO OT AKTHBHIC
nasap H3BbLH Tesi 110 .

C
Eh#

BoOADYI

i 1ol
) METAJIH M CCPTHROUKATH BLPXY AN,
Bbp3aHa € JICPHBATHUBHU (PHHAHCOBI]
12 CTOHHOCT Hil aKTHUBHTE,

COBH MHCTPYMEHTH TPH CIA3BAIE Ha
19Ta KbM OQ30BHTC aKTHBIT 00O e
L KOrato ce YIpakHsBaT MpaBa Ha
H HHCTPYMEHTH Ha [apHyuHMs rasap.

H 3 ot 3AKHUCATNTKH orpannticnisTa
Jlo 6 Mecena oT rnojiyyaraie Ha
AKTO M B CIIvHail Ha npeodpasy Bate. i
HIIMOHHA cXeMa. 3a KosTo Kowensita
AHE HA CJAUBAHETO MM BIHBAICTO B

TC OIpaHHYCHUA 11O HPHUHIT TSR LI
IHCBCH CpOK 0Ol
B CLOIBCTCTBHE C

VOTanoBsBane  Ha

H3IHCKBAHNA T Ha

OT 3BEHO ..VIpaBlIeHHe Ha pHeKa B
Ha CbBeta Ha JupekTopuTe Ha Y/|

/A. Croitkon/




