IHOJIUTUKA 3A UBITBJIHEHUE HA HAPEXKJAHUA HA HTHBECTUIIMOHEH
INOCPEJJHUK “PAKTOPHU” AJ]

I. OGN ITOJOXEHUA

Ya. 1. [NonuTtukara 3a HM3MbJIHEHHE Ha HapeXIaHWs Ha WHBecTULMOHEH mnocpenHuk (MII)
»PAKTOPU“ AJl (“Ilonutukara”) € mpuera Ha ocHoBaHME Wi. 84 u wi. 86-87 oT 3akoHa 3a
nazapurte Ha ¢uHaHcoBU MHCTpyMeHTH (3IIDU), kakto u wi. 64 u 65 ot Jlenerupan PernmameHt
(EC) Ne 2017/565 mno oTHOIIEHHME Ha OpraHU3alMOHHUTE W3HCKBaHHUS M YCIOBHATA 3a
M3BBPIIBAHE Ha IEHHOCT OT uHBeCTHIIMOHHUTE nocpenHuiy (Permament (EC) Ne 2017/565).

Ya. 2. I/IHBCCTI/II_[I/IOHHI/ISIT MOCPCAHUK UBIBJIHABA MPUCTUTEC KIIMCHTCKU HAPCIKIAAHUSA C'LO6p3,3HO
HacToAIIara Ionmutnka u CBOCBPCMCHHO YB€AOMABA KIIMCHTUTC 3a IIPOMCHU B HEA.

Yn. 3. Ilpy u3BbpIIBAHE HA WHBECTUIIMOHHU YCIYIM M JEHHOCTH 3a CMETKA Ha KIHUEHTH
WHBECTUIIMOHHUAT TOCPEAHHMK JIeHCTBA YECTHO, CIPAaBEAJIMBO M KAaTo MPO(PECHOHATHUCT, B
Hall-100Bp UHTEPEC HAa CBOUTE KIMEHTH.

Ya. 4. VIHBEeCTHIMOHHMAT IOCPEIHMK TPETHUPAa CBOUTE KIMEHTH CHOOpPA3HO HampaBeHara
KaTeropuzauus M Opuiaoxumure, cbriacHo 3IIPU um3uckBanus cnopen Buaa M craryca Ha
KJINEHTA.

IL. IPUHIINAI HA ..HAW-JIOBPUSA PE3VIITAT”

Yua. 5. (1) VHBECTUIIMOHHHUAT TOCPEIHUK HW3MBIHSIBA HAPEXKJAAHETO HA KIMEHTa Karo
npeanpreMa BCHYKH JOCTaThYHU CTHIIKH 33 TOJy4YaBaHE Ha Bb3MOXKHO Hail-moOpHs pe3yaTar 3a
KIUEHTa. VIHBECTHIIMOHHUST TOCPEAHHUK € W3IBJIHUI TOBAa 3abJDKCHHE, aKO € MpeaIpHen
JOCTaThYHU CTHIIKH, 32 JIa OTUYCTE:

1. meHara, ChIIACHO yCJIOBHATA HA HAPEKIAHETO,
pa3mepa Ha pa3XoJIuTe,
Obp3uHaTa Ha U3ITBIHEHNUE HA HAPEXKIaHETO,
BEPOSATHOCTTA 32 U3IIbIIHEHUE,
CETHJIMEHTA,
pa3Mepa U eCTECTBOTO Ha HAPEKIAHETO;

NV hAE WD

KAaKTO U BCUYKHU APYyTH O6CTO$IT€JICTBa, CBBbpP3aHU C UBIIBJIHCHUETO HAa HAPCIKAAHCTO.

HpI/I KOHKPCTHHW HHCTPYKIMKU OT CTpaHa Ha KIIMCHTA MHBCCTULUHUOHHUAT IMMOCPCAHHUK Tp$I6Ba Ja
H3ITbJIHA HAPCKIAHETO, KaTO CJICABa TE3U MHCTPYKIUH.



(2) Ilpu u3mbpIHEHNE HA HApEXKIaHE, MOAAICHO OT Hempo(ecHoHaNIeH KIHUEHT, Bb3MOYKHO
Hall-noOpust pe3ynrar ce ompenens oT olllara CTOMHOCT Ha cAeNKara, BKJIIOYBAIlA IIeHaTa Ha
(bUHAHCOBHSI UHCTPYMEHT U Pa3XOJIUTE, CBbP3aHU C U3IMBbIHEHUETO.

(3) Pa3zxonure, cBbp3aHU C U3II'BIHEHUETO, BKJIFOUBAT BCUUKH PA3XOJHU, KOUTO €A IPSKO
CBbp3aHM C M3II'BJIHEHUETO HA HAPEXIAHETO, BKIIOUMTEIIHO TAKCH 33 MSICTOTO HAa U3IIBJIHEHUE,
TaKCUTE 33 KIMPUHT U CETHJIMEHT, KAKTO U APYTU TaKCH U Bb3HATPAXKICHMSI, IUIATEHU HA TPETU
JMIa, y4acTBallM B U3IbJIHEHUE HAa HApPEKIaHETO.

(4) 3a nocTturaHe Ha Bb3MOXHO Hali-100pUs pe3yaTar, B CIy4auTe KOIraTo ChLIECTBYBa
MoBeYe OT €HO KOHKYPEHTHHM MECTa 3a M3IbJIHEHHE Ha HapeXk/JaHe BbB Bpb3Ka C (PMHAHCOBU
MHCTPYMEHTH U IIPU W3BBPIIBAHE HA NPEIEHKA U CPABHEHUE HA PE3YJITATUTE, KOUTO MOraT Ja
ObAaT MOCTUTHATH 3a HempodecHOoHATHHS KIMEHT MPU HU3IMbIHEHHE Ha HApEXKIAHETO Ha BCSIKO
OT MecTara 3a M3IbIIHCHUE, TocoueHH B Hacrosmara moiautuka U1 "OAKTOPU” AJl, Bzema
OpeaBHJ: a) KOMHUCHOHAaTa CH W 0) pa3XxoIuTe 3a M3IBJIHEHHE Ha HApEXJAHETO Ha BCSAKO OT
BB3MOYKHUTE MECTA 3a U3IbIHEHUE.

(5) MuBecTULIMOHHUAT TOCPENHUK HMA MPABO /1A II0JIy4aBa Bb3HAIPaXKICHUE, OTCTHIIKA
WIM HeMapuyHa objara 3a mpeJaBaHe Ha HapeKJaHe 10 KOHKPETHO MSCTO Ha ThpProBUS WIIHU 3a
U3IIBJIHEHUE Ha Hapek/JaHe, ako MO TO3M HauyMH HapyllaBa M3MCKBAHMATA 3a YIpaBJIEHUE HA
KOH(DJIUKT HAa MHTEpECH, pa3KpuBaHe Ha MH(pOpMaIUs HAa KIMEHTa, IpaBUiiaTa 3a MPeJoCTaBsIHE
Ha HE3aBHCUMHU HHBECTULHMOHHU CHBETH, OIPAHMYCHHUATA 3a IOJIYyYaBaHE HA KOMHUCHOHHU U
oOmaru, OIleHKara 3a MOAXOJsINa YCIyra, Kilay3uTe Ha JOroBopa, MpaBujiaTa 3a Ch3JaBaHE U
npearaie Ha GUHaHCOBU HHCTPYMEHTH.

II1. JENCTBUA HA UHBECTUIIMOHHUWS MMOCPE/IHUK TIPU YIIPABJEHUE HA

HOPT®ENJI Y ITPU IPUEMAHE U TIPEJABAHE HA HAPEXK/IAHUS 3A CMETKA
HA KJINEHTHU

Yu1. 6. (1) Koraro HHBECTHUIIMOHHUSAT MOCPEAHUK YIIPaBIIsiBa MOPTQEIT 3a cMeTKa Ha KIMEHT, TOU
cra3Ba 3aJbDKEHUETO JIa JecTBa ChOOpa3HO Ha-T00pHs MHTEpEC Ha KIMEHTA, KOraTo Mo/aBa
HapeXJaHusl 3a M3MBJIHEHHE Ha APYro JMIE N0 B3€THU OT HEro PElIeHHs 3a ThProBUSl C
¢bunancoBu nactpymenTu. UI1 cna3sa u 3aAbKEHUETO CH IO WI. 3 OT HACTOSAIIATA MOJTUTHKA.

(2) Koraro MHBECTUIIMOHHUAT MOCPEIHUK U3BBPILBA ACHHOCT MO MPUEMaHe U IIPe/laBaHe
Ha HapeXJaHWs BbB BPB3Ka C €IUH WIM TMOBeYe (PUHAHCOBU HMHCTPYMEHTH, BKJIIOUUTEITHO
MOCPETHUYECTBO 3a CKIIOYBAHE Ha CACJIKU C (MHAHCOBM MHCTPYMEHTH W TIpe/aBa Ha JAPYTH
JUIA HApeXKJaHUS Ha CBOM KJIMEHTH 3a W3ITBbJIHEHWEe, TOW JEeWCTBa ChOOpa3HO Hal-100pus
MHTEpEC Ha KIIMEHTA.

(3) 3a u3mbiIHEHHE Ha 3aABJDKEHUATA MO al. | WU 2 WHBECTULMOHHUSAT IOCPEAHHUK
npeanpreMa BCHUKH JTOCTHTHYHM MEPKH 3a MOCTUTaHE Ha BB3MOXKHO HaW-IOOpus pesynrar 3a
CBOHTE KIMEHTH, KaKTO OTYHTa (haKTopuTe: Hail-moOpa 3a KIIMEHTa I[eHa ChIIAaCHO YCIOBHITA HA
HapEKIAHETO, pa3Mep Ha pa3xoauTe, Obp3WHA HA M3ITBIHEHUE HA HAPEXKIAHETO, BEPOSITHOCT 32
W3MBJIHEHUE, CETHIMEHT, pa3Mep, XapakTep, KaKTO U BCUYKHU JAPYTU 0OCTOSTENICTBA, CBP3aHU C
W3MBJIHEHUETO HA HAPEKIAHETO.

OTHocHTeNnHAaTa 3HAYUMOCT Ha BCEKU OT Te3U (paKTOPH Ce OIpeeis MOCPEICTBOM KPUTEPUUTE
mo ui. 15, an. 1, . 1-4 yctanoBeHu ot Hacrosimara [lonutrka, a 3a HenpodeCHoHATHA KITHEHTH -
Ha U3UCKBAHETO M0 Wi. 3 1 1o wi. 84 ot 3I1DU.



Yn. 7. UHBECTUIMOHHUSIT MOCPCAHUK € H3IIBJIHWI 3aABbJDKCHUATA CH Jad ,Z[CI\/'ICTBa C’BO6paSHO
Haﬁ—n06p1/151 HHTCPCC Ha KIMCHTA WM HC € JIBXKXCH Jia CIla3Ba M3UCKBAHCTO Jia I10JIara BCHYKH
pa3syMHU YCHUJIUA 34 NOCTUI'aHC Ha Haﬁ-no61,p pe3ylITar 3a CBOUTC KJIMCHTU, KOTATO CJICABA
KOHKPCTHHU YKa3aHHWs Ha KJIIMCHTA MPHU U3I'BJIHCHUEC HA HAPCIKIAAHCTO WK MIPCaaBa HAPCKAAHCTO
3a UBIIBJIHCHUEC HA APYTO JIMIC.

Ya. 8. 3a akuuu, oOnuranuu M KOMIIEHCATOPHM HHCTPYMEHTH, THPryBaHM Ha OBJITrapcKu
peryimpaH mazap Wi MHorocTpaHHa cuctema 3a ThproBus (MCT), HWHBECTUIIMOHHUST
MOCPEIHUK MOXKE J1a TIpefjaBa HapeKJaHMs 3a U3IbJIIHEHUE CaMO Ha JInLeH3upaHu ot Komucusra
3a ()MHAHCOB HAJ30p MHBECTULMOHHU MOCPEIHMLM WM HA TaKWBa, Moj3Bamu ce ot Exnnen
nacrnopT Ha Teputopusta Ha PenyOnuka beiarapus v umaiy mpaBo Ja CKIIIOYBAT ChOTBETHUTE
caenku Ha perynupad nasap win MCT B cTpanara.

Y. 9. 3a aknun, ooauranuy 1 (GUHAHCOBU MHCTPYMEHTH, Pa3IMYHU OT IIEHHU KHUXA, ChIIACHO
3[1®PU, xouTo He ce THPryBaT Ha OBJITAPCKU PEryjlupaH Ma3ap WM MHOTOCTPAaHHA CHCTEMa 3a
THPTOBUS, MHBECTHIIMOHHUSAT TIOCPETHUK MOKE J1a TIpe/IaBa HAPESKIAHUS 32 U3ITBITHECHNE CaMo Ha
MHBECTUIIMOHHU TIOCPEIHUIN, NPUTEKABAIIN JIMIEH3 OT CHOTBETHHS HAIMOHAJICH HAI30pPCH
OpraH.

Ya. 10. (1) KoHKpeTHOTO NMOCOYBaHE HA WHBECTUIMOHHUTE MOCPEAHMIIM MO MPEAXOJHUTE
U3peueHusl craBa cien ckirouBaHe Ha goroop Mexay UII “©AKTOPH” AJl u HacpemiHara
CTpaHa.

(2) WNuBectunmonnute mnocpenuunu, ¢ kouto UIT “GAKTOPU” AJl ckmrouBa moroBop 3a
IpeJaBaHe Ha KIMEHTCKH HapexJaHus TpsOBa Ja pa3nojiarat ¢ HeoOXOAMMHTE CIIOPAa3yMEHUS U
MEXaHU3MHU 3a HU3IbIHEHHE, KouTo na ocurypsatr, ye UIT “OAKTOPU” AJl wsnbiaHsBa
3aIBJDKCHUSITA CH CBIVIACHO M3HCKBaHUSATA Ha JelctBamoro B PenyOnuka bwarapus
3akoHoAarencTBo. llpenu ckiarouBaHe Ha JOrOBOpP C APy HHBECTHIMOHEH mnocpenHuk MII
“©@AKTOPHN” AJl wu3BbpiIBa IIpOyYBAaHE Ha KOHTpAareHTa CHU C ONNIEJ CIIa3BaHE Ha TOPHUTE
M3HUCKBAaHMs U 3allMTa HA UHTEPECUTE HA KJIMEHTUTE CH.

Yua. 11. (1) VHBECTHIMOHHUAT MOCPEIHUK, MOXE Ja ympasisBa TOpTQein 3a cMeTka Ha
KJIMeHTa u onpenens Mecrata 3a usnbineHue (MU), Ha KOUTO 3HAYUTENHO pazyuTa W
npeanpueMa pa3yMHHM CTBIKM 3a IMOCTUTaHE Ha Hal-7100pu pe3yiaTaTH, CIOHCHhK Ha KOUTO €
IIOCOYEH KaTo NpuiokeHue KbM Hacrosmiara [lomutuka. CrnegHure cyOekTH, IPU KOUTO ce
U3IIBJIHABAT HAPEXKJIAHUS 32 CACIKU ChC CIIEHUTE KJIacoBe (PMHAHCOBH MHCTPYMEHTH:

1. Akuuu - ,,6®@b-Codusa™ AJl u nu3BbHperyaupa- mnasap.

2. OGnurauui - ,,bOBb-Codus* A/l u u3BbHpEryaMpaH mnazap.

(2) Onpenenenute cybekTH TpsOBa Ja MMAT MpaBWIA 332 WU3IMBIHCHWE HA HAPEXKIAHUS, KOUTO
MO3BOJIIBAT HA WHBECTUIMOHHHS TOCPEAHHWK Ja W3IBIHH 33IBJDKCHUSATA CH TI0 HACTOSIIHS
Pazpnen, koraro miacupa WM npeaaBa HapeKIaHHsI HAa TAKBB CYOEKT 3a U3ITbIIHEHHE.

HaCTOHH_[I/ISIT Pa3z[eJ1 HC CC IIpHJiara, Korato HHBCCTUIUOHUAT IMOCPCIAHUK IIPEAOCTABA yCiIyTra 3a
YHpaBJICHHUEC Ha HOpT(I)CfIJ'I HJIN IIOJIY4aBaHEC W IIPEAaBaHC Ha HaApPCKAaHHUA U CBIICBPECMCEHHO
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U3ITBJIHSBA MOJyUYEHUTE HApEeXKIaHUS WU PEIICHUATa 32 ThpryBaHe OT UMETO Ha MopTdeiina Ha
KireHTa. B Te3u ciyuyau ce npuiiara ui 84 ot 311U .

IV. HPEJOCTABAHE HA HWH®OPMAIINA HA K/IMEHTHU 3A HACTOMALIATA
HOJIUTUKA

Y. 12. (1) UTHBECTUIIMOHHUAT MOCPEAHUK MIPEAOCTABS HA KJIMEHTU CH CBOEBPEMEHHO, MPEIH 1a
3aloYyHe J1a MpeJoCTaBs YCIyrH, ciaenHara uHopmanus 3a [lonurukara:

1. OTHOCHUTENTHATA 3HAUUMOCT Ha CIeAHUTE PAKTOPH 32 U3IIbJIHEHHE:
a. Haif-moOpara 3a KJIMeHTa 1IeHa CHIVIACHO YCJIOBUATA HA HAPEXKIAHETO,
pa3Mep Ha pa3xoauTe,
Obp3uHA HAa U3MTBIHEHNE HA HAPEKIAHETO,
BCPOATHOCT 3a UBIMIBJIHCHUC,
CETBHIIMEHT,
pa3Mep U xapakTep Ha HapeKIaHeTo;

@m0 oo

KAaKTO U1 BCUYKHU APYTH 06CTO$ITGJ'ICTBa, CBbpP3aHHU C USIIBJIHCHUETO HA HAPCIKIAAHCTO.

OTHOCHTEeTHATa 3HAUMMOCT Ha TOpPHUTE (AKTOPH C€ OMPeeis B ChOTBETCTBUE C KPUTEPHUUTE 110
yi. 15, an. 1, 1. 1-4 ot HacTosmara [lonutuka.

KOFaTO HWHBCCTUIIMOHCH TIOCPCAHUK HUIIIBJIIHABA HAPCIKIAHUA 3a HCHpO(I)eCI/IOHaJIHI/I KIIMCHTHU,
TOM TPEIOCTaBs HA T€3U KJIMEHTHU pe3tome Ha [lonuTukara, akileHTUPAIO BhPXY OOIIHS pa3Mep
Ha pa3xoAWTe, 3alUlalllaHd OT TAX. Pe3ioMeTo Chabpka ChIO Taka Mpernparka KbM
Haﬁ-aKTyaHHHTe JaHHH 3a Ka4y€CTBOTO Ha H3IIBJIIHCHMUE, Hy6J'H/IKYBaHI/I B CBOTBCTCTBUC CBC
3IIPU, 3a BCAKO MICTO 3a H3NBIHEHHE, IIOCOYSHO B HACTOSIIATA ITOJIUTHKA.

2. CriicheK Ha MI/I, Ha KOUTO MHBCCTHUHUOHHUAT IMOCPCIHUK 3HAYUTCIIHO pa3duuTa U IMpCAIIprucmMa
pa3yMHU CTBIKH 34 INOCTHUI'AHC HaA Haﬁ-):(o6p1/1 pe3yiITatu npyu U3IMBJIHCHUC HAa HAPCIKIAHUA Ha
KIIMCHTH, € ITOCOYCH KAaTO MPUJIOKCHHUC KbM HACTOAIIATa Ilonutuka.

2.1. IIpemumctBoro Ha ,,b®b-Codua“ AJl karo MsACTO 3a H3NBIHEHHE € CBBP3aHO C
(¢u3MYECKOTO My pasIoJIOKEHUE Ha Teputopusita Ha PenyOnuka bbarapus, koeto nmpeanocrass
BHCOKa ONEpaTHMBHOCT B paboTaTa Ha MOCPETHUKA MO M3ITBIHEHHE Ha KIMEHTCKU HApEeXIaHUs.
Baxxno mpeaumcTBO ce siBsiBa M chinecTByBaHeTo Ha cuctemara COBOS, kosito € ogoOpeHa ot
,b®b-Cobusa” AJl m ype3 Hes MOXKe Ja C€ IMOCTUTHE BHCOKa Obp3MHA M BEPOATHOCT 3a
u3nbaHeHue. CreiBa Ja ce OTYMTA U MO-1o0para KOMHMCHOHHA IOJWTHKA HAa TOBAa MSCTO 3a
U3IIBJIHEHUE CPABHEHO C UyKAecTpaHHM Takupa. Ilpeasun ¢akra, ue Ha ,,bOb-Codusa” A/l ce
THPryBaT aKIMHM Ha OBJITapCKU JPY’KECTBA TOBA J1aBa Bb3MOXKHOCT 32 M3IIbJIHEHNE HA KIIMEHTCKU
HapeXXJIaHUs B MOCOYCHMS OT KJIMEHTa 00eM, a IleHaTa Ha Te3H akiuu ce (GopMupa Ha CHIIUSL
nasap, KbAETO Te l1e ObJar 3aKkyneHu WM mpoaaaeHu. He Ha mocieqHo MICTO KOMIIEHCATOPHU
MHCTPYMEHTHU ce Thprysat camo Ha ,,bOBb-Codus™ Al kaTo MACTO 3a U3NIBIHEHUE.

2.2. HpI/I HU3KIKOYUTCIHU 06CTO§IT€J’ICTB3, KOraro KJIMCHTBHT € Oaj CHGHI/IQ)I/I‘{HI/I HHCTPYKIHUH HaA
HHBCCTUILIUOHHUA IMOCPCIHUK 3a CKJIFOUYBAHC Ha CACJIKA C HeoOHYalHu q)HHaHCOBI/I HHCTPYMCHTHU
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WIM €K30TUYHU JE€PUBATH, TOCPETHUKBT MOXKE Jla U3M0JI3Ba MECTA 3a U3IIBIHEHHUE, KOUTO HE ca
MOCOYECHH B HACTOSIIIATa MOJUTUKA, HO C€ JIOrOBapsT C KJIMEHTA MPH MOAaBaHE HA HAPEKAAHETO
u npu cna3Bane Ha usuckBanusATa Ha 3[IOU u Pernament (EC) Ne 2017/565.

2.3. U360p Ha MSACTO 3a M3MBJIHEHUE MOXKE Ja C€ MPEJOCTaBU HA KIMEHTA Ype3 ChOTBETHHUTE
wiaTGopMu 3a ThproBus. B ciydyaii, ye TakbB M300p € MPOJOCTABEH HA KIMEHTA, HA MOCIEIHUS
ce JaBa KOPEKTHa, SICHA W HEMOoABEXJama MHpOpMaIys, 3a Ja HE Ce JOMyCHE KIMCHTHT Aa
u3bepe eIHO MSCTO 3a M3MBJIHEHHE BMECTO JPyro €JMHCTBEHO Bb3 OCHOBAa Ha IIEHOBAaTa
MOJIUTHKA, IPHJIaraHa OT MOCPEIHUKA.

2.4. C nmnpuemanero Ha Hacrosmara Ilonmutuka, KIMEHTHT M3pUYHO C€ ChIVIacsBa
MHBECTUIIMOHHUAT IMOCPEAHUK Ja W3BBPIIBA M3MBIHEHWE W3BBbH MecTara 3a ThproBus. [lpu
W3MBJIHEHUE U3BBH MSCTO 3a THPrOBUS, UHBECTULIMOHHUSAT MOCPEAHUK YBEIOMSIBA KIUEHTA, Ue
PUCKBT Ha HACpEIHATa CTpaHa MOXKE Jia ObJie MOBHUIIICH, a CHIIO TaKa U HaMalieHa CTENeHTa Ha
BEPOSATHOCT 3a HM3IMbBJIHEHUE, ObP3MHA, CETHIMEHT, KOETO KaTO IISUI0 MOXE JIa YBEIHYU OOIIHs
PHMCK TpH caeKaTa.

2.5. Criucbk Ha GaKkTOpH, U3TMOI3BAHM 3a U300p HAa MSICTO 33 U3IIBJIIHCHHE:
1. BB3MOXKHOCTTA 3a MOCTHraHE Ha Hail-moOpara 3a KJIMEHTa IIeHa, ChIVIACHO YCJIOBHSTA Ha
HapEXKIAHETO U BUJIAa ThpryBaH (PMHAHCOB UHCTYMEHT;
pa3Mep Ha pa3xo/uTeE;
Obp3uHA HAa U3MTBIHEHNE HAa HAPEKIAHETO;
BCPOATHOCT 3a UBIMIBJIHCHUC,

wkhwDe

CCTBJIMCHT U KIIMPUHI, OpTraHU3UupaHd OT CbOTBETHOTO MACTO 3a U3IIBbJIHCHUC,

2.6. Ilocouenute ¢akropu ce B3emar npeasus ot otaen ,,Hopmarusao CrorBercTBue’ Ha UII 3a
JIOKa3BaHe Mpej KIMEHTUTE Ha MOCJIE0BATEIHO IIOCTUTaHe Ha Hall-100pO0 U3MbIIHEHHE.

2.7. VIHBECTMLIMOHHMAT IOCPEIHMK OTYMUTA TOpHUTE (aKkTOpu MpH H300p Ha MecTa 3a
u3nbaHeHue. [lpouechT Ha u300p ce mpoBexkaa OT BHUCHIMA MeHWIKMBHT Ha WII, mpum
CBACUCTBUE OT 3BEHATa 3a yIPABJICHUE HAa aKTUBM M M3IBJIHEHHME Ha CAEJIKU. B mpoueca Ha
u300p Moxe Ja ObJe BKIIOUCH U CIY)KUTEN 10 CHOTBETCTBHETO, C OIVIEJ MHHHUMH3HpAaHE Ha
IIPaBHU U PETYJIATOPHU PUCKOBE.

3. C mpuemaHeTo Ha HACTOSIIATA TOJIUTHKA KIUEHTHT C€ CUHWTA SICHO W H3PUYHO
MpEeAyINpeeH, Y€ BCUYKHM CHEIUATHH WHCTPYKIMU (yKa3aHHWs) OT HEroBa CTpaHa Morar Ja
nonpedat Ha UIT “OAKTOPUN” AJl na npeanpueMe HEOOXONUMUTE NEHCTBUS 3a MOCTUTAHE HA
Hall-noOBp pe3ynTar Mpu U3MbIHEHHE Ha HApEeXKIaHHITa, B ChOTBETCTBHE ¢ Ta3u [lomuTuka, 3a
4acTTa OT HApPEXKIAHETO, 10 KOATO CE OTHACAT CINELMAIIHUTE UHCTPYKUUHU (YKA3AHHUS).

(2) Uadopmanusra mo Touku 1-3 Ha an. 1 ce mpempocTaBs Ha KIMEHTA HA TPAeH HOCHUTEI.
Nudopmarusata mo touku 1-3 Ha an. 1 mMoxe nma ce MpemocTaBss W MOCPEACTBOM HWHTEPHET
crpanunara Ha UIT “©AKTOPU” AJl, npu cna3Bane Ha uznckBanusaTa no 3I1OU u Permament
(EC) Ne 2017/565.



V. IBITBJIHEHUE HA KJIMEHTCKHW HAPEXK/IAHWUA

Yui. 13. (1) HBECTUIIMOHHUSAT MOCPEIHUK € JUThKEH J]a U3MbJIHsABAa HE3a0aBHO, YECTHO U TOYHO
MPUETUTE KIMEHTCKU HApEXIaHUsl, BKIFOUUTEITHO J]a CIla3Ba pejia Ha MOCThIIBAaHE HA UJICHTUYHU
HapeXKIaHUs.

(2) THBECTUITMOHHUSAT TOCPETHUK:

1. rapanTupa, 4e U3MBIHEHUTE OT MMETO Ha KJIMEHTHTE HApPEKIaHUs ca He3a0aBHO W BSPHO
PETUCTPUPAHU U PA3IPEICIICHHU.

2. W3MBJHSABA CPAaBHUMHU B JPYTd OTHOIICHHS HapeKIaHHs Ha KIMEHTHU MOCIEAOBaTeNHO U
He3a0aBHO, OCBEH aKO TOBA € HEOCHIECTBUMO MOPAIN XapaKTEPUCTHUKUTE HA HAPEKTAHETO UITU
npeobnaaaBaniuTe Ma3apHy yCIOBUS WM aKO MHTEpEeCHUTe Ha KIIMEeHTa He Halarat oOpaTHOTO.

3. uapopMHUpa HempoPECHOHATHUS KIMEHT 3a BCSIKO CHIIECTBEHO 3aTpyIHEHHUE, CBHP3aHO C
MPABUIIHOTO M3IIBJIHEHUE HA HAPESKIAHUATA, He3a0aBHO TIPU y3HABAHE 3a 3aTPyAHEHHUETO

Y. 14. (1) He3abaBHo cien moflydaBaHe Ha HapeKJlaHE OT KJIIMEHT WM B3eMaHe Ha PeIleHue 3a
ThPryBaHe, WHBECTUIMOHHUAT MOCPEIHUK DPETUCTpUpAa M MOAIbpKa Ha Ppa3MOJIOKEHHE Ha
KOMIIETEHTHUTE OPraHW IIOHE CJIEIHHUTE JaHHH, JOKOJIKOTO Cca MPUIOKHMHU KbM BBIPOCHOTO
HapeXX/laHe WM BBIIPOCHOTO PEIlIEHUE 3a ThpryBaHe:

1. Ime u npyro o603HauaBaHe Ha KJIMEHTa

2. me u npyro o603HauaBaHe Ha BCSIKO ChOTBETHO JIMIIE, ACMCTBAILO OT UMETO Ha KIMEHTa

3. O6o3HayaBaHe, KOETO UACHTU(UIMPA Thproeua (MISHTHU(PUKATOP HA THPrOBEIL]) B PAMKUTE
Ha MHBECTUIIMOHHUS OCPEAHMK, KOMTO OTroBapsl 3a MHBECTULIMOHHOTO PEIIECHUE

4. OOo3HayaBaHe, KOETO WACHTH(QHIHpA anropurbma (MASHTH(UKATOpP HA AITOPUTHM) B
paMKuTE Ha MHBECTULIMOHHUS MOCPEIHUK, HA KOWTO C€ OCHOBaBa MHBECTUIIMOHHOTO PELICHHUE

5. Unnukarop ,,kyryBa‘/,,mpomana‘

6. Unentudukarus Ha HHCTpYMEHTA

7. EnuHMYHa LieHa ¥ TapuyYHa eIMHHULA

8. llena

9. MHOXxMuTEN Ha LIeHaTa

10. Banyra 1

11. Banyra 2

12. II'bpBOHAYAIHO KOJIMYECTBO U KOJMYECTBEHA €AMHUIIA

13. Ilepnon Ha BanMIHOCT

14. Bug Ha HapeXIaHETO

15. BesikakBy IpyTy 1aHHU, YCIOBUS U KOHKPETHHU YKa3aHUS OT KJIMEHTa

16. Jlatara ¥ TOYHHUAT Yac Ha MOJTy4yaBaHE HA HAPEXKJAHETO MJIM Jarara U TOYHHUAT 4ac Ha
B3€MAaHE Ha PELICHUETO 3a ThPIyBaHE.

(2) B HapexaaHeTo ce BNHUCBA U HETOBUST YHUKAJIEH HOMED.

(3) IlogaBane Ha HapeXxAaHUSTA YPE3 IBJIHOMOIIHUK CE€ M3BbpIIBA CAMO aKO TOW MpEACTaBU
HOTapHUAJHO 3aBEPEHO MIBIHOMOIIHO, KOETO ChJIbpPiKa MPEACTABUTEIHA BIACT 32 U3BbPILIBAHE HA
pasnopeauTenH eHCTBUS ¢ (PMHAHCOBU MHCTPYMEHTH, ChIVIACHO M3MCKBAaHUATA YCTAHOBEHU B
JieficTBAIUTE HOPMAaTUBHU AKTOBE.



(4) VHBECTUIIMOHHUAT TOCPETHUK MOXKE Ja TpHeMa HapeXIaHWs 3a CICIKH ¢ (UHAHCOBH
MHCTPYMEHTH, MOJaJeHH MO TeiaedoHa WM 4Ype3 APYr AUCTAHIIMOHEH CIOC00 32 KOMYHHMKAIIHS
OT KITUCHTH.

I/IHBGCTI/IHI/IOHHI/IHT IIOCPECAHUK YBEAOMABA HOBUTC U CHbIUICCTBYBAIIUTC KIIMCHTHU U C ITIPUECMAHETO
Ha Ta3u IloonTHKa Te ce cumTar HaJIC)KHO YBCAOMCHH U CHIVIACHH C (1)aKTa, qc TeJ'Ie(bOHHI/ITe
C’bO6I_I_[eHI/I$I WX pas3roBopu MeEXAy MHBCCTUIMOHHHA IOCPCAHHUK W HCTOBUTC KIIMCHTH, KOUTO
BOIAT HJIM MOrar aa AgoB€dar A0 CACIKH, IIC CC 3alluCBar. 3ammncBaHETO Ha TCJ'IC(I)OHHI/ITG
pa3roBopu € nNpcaAMET Ha OTACI/IHA MOJIMTHKA Ha MHBCCTUIIMOHHUA NOCPCAHUK U € HOPMATHBHO
YCTaHOBCHO U3HCKBAHC.

(5) HBeCTULIMOHHUAT MOCPENHUK MOXKE J1a MPUEeMa HApEXKIaHUs Ha KIMEHTU Ype3 eJIeKTPOHHA
CUCTEMA 3a ThpPrOBUs, KOATO TapaHTHpa cla3BaHeTo Ha u3ucksaHuAra no 31IOU u Permament
2017/565 u ocurypsiBa JOCTHI HA KJIMEHTA JIO OMPEIEICHO MSCTO 3a U3IbJIHEHUE. JJOCTBIBT 10
cUCTeMara IO NPEIXOJHOTO H3PEUYEHUE M BBBEKIAHETO Ha HApPEXJaHUs OT KIHMEHTa, Ce
OCBILECTBSABA YPE3 €IEKTPOHEH CEePTU(DUKAT, U3/1aJIeH Ha HETOBO HME.

(6) IIpu nmpuemaHeTo Ha HapeXAaHE JIUIETO, KOETO o MpueMa, MPoBEpsiBa CAMOJUYHOCTTA Ha
KJINEHTA, ChOTBETHO Ha HETOBUS MPEICTABUTEN, OCBEH aKO €JIEKTPOHHATa CHCTEMa 3a IpHUeMaHe
HA HapeXJaHWd HE W3MCKBA YHUKaJIHA MICHTHU(UKAIUS HA KIMEHTa C MOTPEOUTEIICKO UME H
napo’sa.

(7) NHBecTMLMOHHUAT MOCPEIHUK OTKa3Ba Ja NpHEME HapexkJaHe, KOeTO HE OTroBaps Ha
m3uckBanusgTa Ha 3[1OU u Permament 2017/565 wnu e nomaaeHo OT IBIHOMOINHHUK, O€3 da ca
CIa3€HU M3MCKBAHUATA HA IPUIIOKUMOTO 3aKOHOAATEICTBO U MOA3aKOHOBU HOPMAaTUBHU aKTOBE.
(8) PenoBHO momaneHuTe HApEXKIAHWUS MOTAT Ja ObJAT OTTEIVICHH OT KJIMEHTAa B CiIy4yaH, e
OTTEIVISIHETO JJOCTUTHE JI0 MHBECTULMOHHUS MOCPEIHUK MPEAN WIN Hall-KbCHO €IHOBPEMEHHO C
HapeX/IaHETO WIHM B TEXHOJIOTMYHOTO BpEME MPEAU U3IIBIHEHUETO MY.

(9) B KOHKpeTHHs 10TOBOP MHBECTULIMOHHUAT MOCPEAHUK MOXE J1a YTOBOPH OTTEIVISTHETO Ha
HapeXXJaHe OT CcTpaHa Ha KJIHMEHTa, Ja ObJe OCBHIIECTBEHO U MO TenepoHa WIH 4Ype3 APYT
JMCTAHIIMOHEH CIIOCO0 3a KOMYyHHKALHUSI.

(10) B ciyuyail Ha oAaneHO OT KJIMEHT JIMMUTUPAHO HAPEXKJAHE C IPEAMET KLU, TOMYCHATH
0O TBProBUSL Ha pErylIMpaH I[a3ap, KOETO HE C€ WU3IbJIHABA HE3a0aBHO CBHIVIACHO
npeobnajaBaliuTe Ma3apHU  YCJIOBMs, C€ CudTa 3a MyOIMYyHO JOCTBIHO, KOraro
WHBECTUILMOHHUAT MOCPEIHUK € TMOAAJl HapeKJaHETO 3a M3I'bJIHEHUE Ha peryivpaH nasap Wiu
Ha MCT, unu xorato HapeXJAaHeTo € MyOJUMKYBaHO OT JOCTaBUMK Ha YCIIYTH 3a JIOKJa/JBaHe Ha
JaHHHM, YCTAaHOBEH B €[HA AbpiKaBa YJCHKA, U MOXe Aa ObJe M3MBIHEHO JIECHO BEAHAra 1ioM
MO3BOJAT TNa3zapHute ycioBus. Perymupanute mnazapu wunu MCT ce npuoputuzupar B
CBOTBETCTBUE C TOJUTUKATA HA MHBECTUIMOHHUS MOCPEIHUK MO OTHOILLIEHHUE HA U3II'BIHEHUETO
TakKa, 4e Jja Ce rapaHTupa U3II'bIHEHUE BEAHAra IOM IO3BOJIST MA3apPHUTE YCIOBHSL.

Ya. 15. (1) IIpu u3nbiiHeHUE HA HApEXKAaHUS HA KIIMEHTH MHBECTULMOHHUAT MOCPEIHUK B3eMa
MpeBU OTHOCHUTENHATA 3HAYMMOCT Ha (DaKTOpuTE 3a M3MBJIHEHHEe 1o wi. 12, am. 1, T. 1
CHOOPA3HO CIETHUTE KPUTEPHUH:
1. XapaKTepUCTHKUTE Ha KIMEHTA, BKIIOUUTEIHO KaTeropusalusaTa Kato HempodecuoHalieH
wiH npodecruoHaIeH KIUeHT;



2. XapPaKTCPUCTUKUTE Ha HAPCKIAAHCTO HA KIIMCHTA, BKIIIOUUTCIIHO KOT'aTO HAPCKAAHCTO €
CBbP3aHO CHhC CACJIKA 3a (bl/IHaHCI/IpaHe C ICHHU KHUXKa,

3. XapPaKTCPUCTUKUTEC Ha (bPIHaHCOBI/ITe HHCTPYMCHTH, KOUTO Ca HIpCAMET Ha TOBa
HApCeKAAHC;

4. XapPAKTCPUCTUKUTC HA MCCTATAa HA U3IBJIIHCHUC, KbM KOUTO HAPCKIAAHCTO MOKC Ja 6’[:,[{6
HaCO4YCHO 3a U3IIbJIHCHUC.

(2) HBECTUIIMOHHUSAT MOCPEIHUK € U3IMBIHUI 33IbDKCHHETO CH J1a JCHCTBA 3a MOCTUTaHe Ha
Hal-700bp Pe3yaTaT 3a CBOMTE KIMEHTH, aKO € M3ITBJIHUII HAPEKIAHETO WIIA CTICIIM(PUICH aCTICKT
Ha HapeX/IaHETO, CJICBANKH CHEIIUATHI MHCTPYKIIMH HA KIIMEHTA.

(3) XapakTepuCTHKHUTE Ha KJIMEHTA CE€ MPELEHSBAT CJEJ HEroBara KaTeropu3alus, KOsITO ce
U3BBPIIBA C TMONBJBAHETO HAa CHOTBETHaTa MHQPOpPMAIIMOHHA KapTa OT KIHEHTA.
XapakTepUCTUKATE HAa HAPEKIAHETO C€ OMNPENEAT CIOpEed HEroBUS BHUJA M CBIIHOCT —
JTUMUTHPAHU, MTa3apHU, 32 CTOTUPAHE Ha 3aryOnTe U APYru. XapaKTEPUCTUKUTE HA (PUHAHCOBUTE
WHCTPYMEHTH, MPEIMET Ha HApEKIAHETO, Ca CBbP3aHM C IpaBara M 3aJbJDKCHUSTA IO TE3U
WHCTPYMEHTH, KON € TEXHUS EMHUTEHT, KbJI€ Ca EMUTHPAHH, KAaKbB € IMaJI€Ka, KbJIE CE ThPIyBar,
aKO MHCTPYMEHTHT € JICPUBATUBEH C€ OTYUTAT CICIUPUIHUTE My 0COOCHOCTH U 0a30BUSI AKTHB.
XapaKkTepuUCTUKUTE Ha MECTara 3a U3I'bJIHEHUE Ca CBbP3aHU C MHCTPYMEHTHUTE THPIyBaHHM Ha
TAX, YYAaCTHULIMUTE M WICHOBETE B MeCTara 3a MW3INBJIHEHHE, CUCTEMUTE 3a TbhProBUS,
KOMHCHUOHHATA TOJUTHKA U TAKCUTE TUIATUMHU 32 U3IbJIHEHUE, KAKTO M 0COOCHOCTUTE CBHP3aHU C
Obp3WHA U CTETEH Ha BEPOSTHOCT 32 U3IIbJIHECHUE.

IIperienkara Ha OOCTOATENICTBAaTa B HACTOAIIATa alUHEs 3a BCEKH OTIEJIEH KIMEHT M BCSKO
NOAAJEHO OT HEro HapekJaHe € B OCHoBara Ha nosuThkara Ha WII 3a usnbenHeHue ¢ nen
MIOCTUraHEe Ha Bb3MOXKHO Hal-100pHsl pe3yaTar.

Yua. 16. VHBeCTULMOHHMAT IOCPEIHUK HsIMa NpaBO Ja 3J0ynoTpedsBa ¢ uHOpmanus 3a
HEU3IIBIHEHU (BUCAIIM) KIMEHTCKH HapEeKIaHUS U MpeArnprueMa BCHUKU HEOOXOANUMH MEPKH 3a
MpeIoTBpaTSIBaHE Ha TakaBa 3JI0yNoTpeda OT BCSAKO IHUIE, KOETO paboTH MO JOroBOp 3a
WHBECTUIIUOHHUS TOCPEIHHUK.

Yn. 17. (1) VHBeCTULHMOHHUAT TOCPEAHMK HSMa MPABO Ja U3MBIHU HapexaaHe, ako €
JeKJIapyupaHo WK aKo YCTaHOBH, Y€ (PMHAHCOBUTE MHCTPYMEHTH - NMPEAMET Ha HapeKJaHeTo 3a
npoaakba He ca HaJMYHM IO CMETKAara Ha KJIMEeHTa WM ca OJOKHpaHW B JENO3UTapHa
MHCTUTYLUS, KAKTO U aKO BBPXY TAX € yUPEJEeH 3aJI0T UJIM € HAJIOXKEH 3aI1op.

(2) 3abpanara no npeaxofHaTa ajJuHes] O OTHOIIEHHE Ha 3aJI0KEHU (PMHAHCOBU MHCTPYMEHTH
HE ce Ipujiara B CJIeJHUTE CITydyau:

1. npuoOpeTaTensaT € YBEeAOMEH 3a YUpeleHUs 3aJ0r M € U3Pa3uil U3PUUYHO ChIvIacue Ja
npuao0He 3amoKeHuTe (PUHAHCOBM MHCTPYMEHTH, HAJHIIE € M3PUYHO ChIVIACHUE HA 3aJIOXKHHUS
KpPEeIUTOp B MPEABHUICHUTE IO 3aKOHA 32 0COOCHUTE 3aJI03U CIIydau;

2. 3aJI0T’BT € YUpEIEH BbPXY ChbBKYIMHOCT IO CMUCHJIa HAa 3aKOHA 32 0COOEHUTE 3aJI03H.
(3) 3abpanata mo anuHess | MO OTHOLIEHHWE Ha HapeXJaHe 3a Npojax0da Ha (UHAHCOBU
MHCTPYMEHTH, KOUTO HE Ca HAJMYHU 110 CMETKa Ha KJIMEHTa, HE Ce MpuJlara B cliydyauTe, U3pUIHO
OIpeJIeJIEHH B IEHCTBAIIOTO 3aKOHOAATENCTBO.



Yn. 18. MHBECTHUHMOHHUAT MOCPEAHUK HE M3MBJIHSIBA HApeXKIaHE Ha KIHMEHT 3a CHEIKHU C
(YMHAHCOBM WHCTPYMEHTH, aKO TOBa OM JOBEJNO JO0 HapylIeHHWE Ha JEeWCTBAIld HOPMAaTHUBHU
aktoBe B PenmyOnuka bbarapus w/winm nupektHo npuioxkumu Pernmamentu Ha EBpormelickara
Komucus.

Yiua. 19. B cnyuyam, koraro KIMEHTHT HE MPENOCTABU HEOOXOAMMUTE MAPUYHH CPEICTBA 3a
U3IIBIHCHUE HAa HApEXKJaHEe 3a MOKyIKa Ha (PMHAHCOBU WHCTPYMEHTH CJIe]] KaTo ObJe MOKAaHECH
OT WHBECTUIIMOHHHS TIOCPEIHUK, IOCICAHUAT HE HOCH OTTOBOPHOCT 3a M3IIBIHCHHE Ha
HapeXXIaHETO M MMa TIPABO Ja OTKaXXe€ HETOBOTO MPHUEMaHe, OCBEH aKO B JJOTOBOpA C KJIMEHTA He
ca MpeIBUACHU crieliMUIHU TIPaBUIIa 3a TPUEMAHETO Ha HAPEXKIaHETO.

Y. 20. (1) MTHBECTUIIMOHHUAT MOCPETHUK HE HOCU OTTOBOPHOCT 32 M3IIBJIHEHHE HA HAPEXKIaHE
Ha KJIMEHTa 3a Mpojax0a, Koraro Mo HEroBa IOJCMETKa HE ca TMOCTBIWIM yKa3aHUs Opoi
(UHAHCOBM MHCTPYMEHTH M TOBa C€ IBJDKH Ha MOBEIEHHE HA TPETO JIMIIE M HE € M0 BUHA Ha
WHBECTUIIMOHHUS TIOCPEIHHK U CIENIKaTa He € B yCIIOBUsATA Ha Kbca npojaxkba. B xumoresara mo
U3peueHre MbPBO HMHBECTHIIMOHHUAT TOCPEIHHWK yBeloMsiBa He3abaBHO KimeHTa, KOHTO ce
3abJKaBa J1a OTMEHU TO/a/ICHOTO HapeXXJaHe WM Ja YKa)XKe KaKBH IMOCEABAIIM JEHCTBUS Ja
MpeAnprueMe HHBECTUITMOHHUST TTOCPETHUK.

(2) VHBECTMIIMOHHMAT NOCPEJHUK HE HOCH OTIOBOPHOCT NpPH pa3MHHABAaHE Ha [AaHHU B
PETHCTPUTE HA JENMO3WTApHU HWHCTUTYIMH B PemyOmmka bbarapuss wnm Tpera crpaHa W
YIOCTOBEPUTEIIHUTE JOKYMEHTH, MPEJICTAaBEHU OT KJIMEHTAa W HU3IIBJIHSABA HAPEKIAHETO Ha
KJIMEHTA CJIe]] KaTO M3MbJIHU MPUIOKUMUTE MPOUEAYPH CHIVIACHO 3aKOHOBUTE, MOJI3aKOHOBHTE
HOPMAaTHUBHU AKTOBE, IPUJIOKUMUTE PETIAMEHTH U MPAaBUJIaTa Ha JAENO3UTapHATa UHCTUTYLUS.

Yia. 21. (1) MHBECTUIIMOHHUAT MOCPEIHUK M3UCKBA OT KJIMEHT, KOWTO MOJaBa HapexXIaHe 3a
MOKyNKa Ha (PMHAHCOBU MHCTPYMEHTH J1a My MPEAOCTaBU MAPUYHUTE CPEICTBA, HEOOXOIUMU 3a
MJIalae Mo CAeNIKata — MPeaMeT Ha HapeXIaHeTo, MPU MoJaBaHe Ha HAPEKIAHETO, OCBEH aKO
KJIIMEHTHT YIOCTOBEPH, Y€ 1€ U3IBJIHK 33 IbHKEHUETO CH 3a IUIAIAHE, KAKTO U B JIPYTH CIIy4au,
npenasuaenu B 3IIOU, Pernmamentn Ha EK 1in nog3akoHOBU HOPMAaTUBHU AKTOBE.

(2) Axo mpaBWiaTa Ha MSCTOTO Ha M3IBJIHEHHE, Ha KOETO Ie ObJe CKIIOYEHA CJIeKaTa,
JOMyCKaT CKJIFOYBAHE Ha CJAENKa, MPH KOSATO IJIAlaHeTO Ha (PMHAHCOBUTE WMHCTPYMEHTH HE Ce
OCBIIIECTBSABA €IHOBPEMEHHO C TSIXHOTO MPEXBbPJSHE, NHBECTULMOHHUAT MOCPEAHUK MOXKE Ja
HE M3UCKa IUIAIaHe OT KyIlyBaua MpU HAJIMYKME HA U3PUYHO MUCMEHO ChIVIACHE Ha IpojaBaya.
lopnara xunores3a ce mpuiiara ChbOTBETHO M TIPH JIPYTH MPEXBBPIUTEIHUA CACIKU C (PUHAHCOBU
WHCTPYMEHTH.

Yn. 22. (1). KioueHThT € MIBXKEH Ja 3ariaTd Ha HMHBECTUUMOHHHS TOCPEIHUK BCUYKHU
HalpaBeHU pPa3XxOJH B U3MBJIHEHUE HA HAapekJaHeTo. HauMHBT Ha 3amiamiaHe Ha pa3XxoIuTe ce
ompesneass B JIOTOBOpa MeEXAy cCTpaHuTe W Tapudara 3a TakcuTe W KOMHCHOHHUTE Ha
WHBECTUIIMOHHUS TOCPEIHHUK.

(2) Axo B pesyaTaT Ha U3MBIHEHUETO HA HAPEXKIAHETO WHBECTUIIMOHHUAT MOCPEIHUK €
IPETHPIISUT BPeIu U 3aryOH, T€ CHILO ¢€ 00E3IIETIBAT OT KIUEHTA.

Yn. 23. VHBECTUIMOHHUAT TOCPEIHUK, KOTaro W3BBpIIBA IMPUEMAaHE W TMpeJaBaHe Ha
HapeXIaHWsl BbB BPB3Ka C €IWH WM TOBeue (PMHAHCOBM WMHCTPYMEHTU WJIM W3ITBJIHEHHE Ha
HapeXIaHMs 3a CMETKA Ha KJIMEHTH, MOXKE JIa CKJIFOUBA CIICIKU C TPUEMIITMBU HACPEIIIHHU CTPaHU,
0e3 a e IIbKEH a crhas3Ba u3uckBanugTa mo wi.70, 71, an. 1 man. 8, un. 72, wi. 73, wi. 74, 4.
77, un. 78, un. 80, un. 82, ui. 84, un. 85, un. 86, un. 87 ot 3IIPU u nactosmara [lonuruka, mo

9



OTHOIICHHUE Ha KOHKPETHUTC HAPCKIAHHA HIHM CBOTBECTHATa AOIBJIHUTCIHA YCiyra, IIPsKO
CBbp3aHa C TC3U HAPCIKIAHH.

VI. HNOJUTUKA 3A OBEJUMHEHUE (I'PYIIMPAHE) W PA3JIEJAHE HA
HAPEXJIAHUA

Yu1. 24. VIHBECTULIMOHHUAT NOCPEAHUK HsIMA MPABO J1a U3II'BJIHSABA HApEKJaHe Ha KIIMEHT Karo ro
o0eMHsIBa ¢ APYTY KIMEHTCKU HapeXAaHUs, OCBEH KOIraTo ca CIa3eHU CIECIHUTE yCIOBUS:

1. Masko BEepOsITHO € 0OEIMHEHHETO Ha HApEeXJIaHUATA U CAEIKU KaTo LSJIO Ja € BbB Bpela
Ha KOMTO U /1a € OT KIIMEHTUTE, YUUTO HApEeXkAaHUs ce 00eIMHSBAT;

2. VHBECTULIMOHHUAT IOCPEOHMK € YBEAOMWI BCEKHM KIMEHT, YUETO HapeXKIaHE ce
oOenuHABa, 4e 00eAMHSABAHETO MOXKE Ja JOBEJE 10 MOCIEIUIM, KOUTO ca B yIIBPO MO
OTHOLIEHUE HA KOHKPETHOTO HAPEKIAHE;

3. WHBECTHLMOHHUSAT MMOCPEAHUK € MpHe U e()eKTUBHO IpuIIara MojJuTHKA 32 pa3aelisiHe Ha
HapeXIaHMsl, KOATO IpPEIBHUXAA KOPEKTHO paslelisiHE Ha OOCAMHEHHUTE HapeXIaHWs U
CHENKM, BKJIIOUMUTEIHO HAUYMHUTE [0 KOMTO OOEMBT M LI€HaTa Ha HapeXJaHUATa
ONPEIENAT PAa3AEIIHETO U TPETUPAHETO HA YACTUYHU U3ITBIHEHUS.

Yn. 25. B msnbiaHeHne Ha YCJIOBHUCTO IO HNPEAXOAHUA YICH HMHBCCTHUHHUOHHHUAT ITOCPCAHUK
[mpujiara U3JI0KC€HaTa B HACTOAIIUA pa3aCI IIOJIUTHUKA.

Yu1. 26. O6eMHEHNTE KIIMEHTCKH HAapeXIaHUs ce Pa3JesaT Bb3 OCHOBA Ha CIETHUTE KPUTEPUU:
a) J1aTta ¥ yac Ha MojaBaHe;

0) eqMHUYHA 1ICHA;

B) 001112 CTOMHOCT Ha HApEXKIAHETO;

I') 3aJ]aJIeHU OT KJIMEHTa IapaMeTPpH 3a KOJIMYECTBEHO U3IIbIHCHUE;

1) ApYTY KOHKPETHU MHCTPYKIIMK Ha KIMEHTA.

Y. 27. (1) IHBECTUIIMOHHUS TIOCPEIHUK TIPH pa3fiesssHe Ha 00CIMHEHUTE HApEKIaHHsI CE€ BOIU
OT MpUHIMUNA Ha ,,COPABEUIMBO pa3JesisHe’, ChOOpPa3HO KOWTO HUKOM KIUEHT HE MOXE Ja
MOJTYYH TIOBEYE WIIM MO-MAJIKO (PMHAHCOBH MHCTPYMEHTH OT U3PUYHO HAPEIEHOTO KOJIMYECTBO 32
MOKYIKa, OCBEH aKO HAPEKJAHETO € OMJI0 U3MIBJIHEHO YaCTUYHO, KAKTO U MOBEUYE WU MO-MaJIKO
MapUYHU CPEJICTBA OT IBDKHUMHUTE BCIEACTBHE Ha M3IIBIHEHO HApEXkKJaHe 3a Mpojaxoda, OCBEH
aKO HApeXJAHETO € OWJIO U3ITBITHEHO YaCTUYHO.

(2) Ilpu cnazBaHeTO Ha TOPHUS MPHUHIIUAI WHBECTHUIMOHHUAT MOCPEIHUK MOXKE Jla OOCIUHSBA
caMO HapeXJIaHWS Ha KIMCHTH, Kacaelld €IWH W CbhII BHUJ (UHAHCOBH HHCTPYMEHTH U
HapeX/IaHMsl, KOUTO HE CE pa3inyaBaT Mo CBOS BUJI U CHIIIHOCT.

Y. 28. (1) MHBeCTULIMOHHUAT MOCPEIHUK HE MOXE Ja oOenuHSABA JTUMHTHPAHU U Ta3apHU
HapeXXIaHM 3a MOKYIKa WU Mpoaax0da Ha (UHAHCOBM MHCTPYMEHTH HA KIIMEHTH.

(2) HBeCTUIIMOHHUAT TIOCPETHUK HE MOXKE Aa 00eIMHIBA TUMUTHPAHN HAPEKIAHHS 32 TIOKYIIKa
Wi nponax0a Ha (PUHAHCOBM HMHCTPYMEHTHM Ha KIMEHTH, KOraTo TE3U HAapeXJaHus ce
pasin4aBaT MO0 IOCOUYEHATa JIMMUTHpaHA LieHa Ha (PMHAHCOBMS MHCTpyMeHT. OOequHEHue Ha
JUMHUTUPAHU HApEXJaHus, MOCOYEHU B M3PEUYEHUE II'BPBO, MOXE J1a CE€ M3BBPIIM CaMO IpH
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W3pUYHO chIviacke Ha KimeHTa w npu crnia3BaHe Ha MPUHIUIIA OOCTMHEHHUETO Jla HE € BB Bpeaa
Ha KJIMEHTA.

(3) VHBeCTHUIMOHHHMAT TOCPEIHUK HE MOXE Ja OOCHMHSBA HApEXIaHWS 3a TOKYNKa WU
npoaaxx6a Ha (UHAHCOBH MHCTPYMEHTH Ha KIMEHTH, KOUTO Ca MOAAJICHU B Pa3jINYHU paOOTHU
JTHU, KaKTO U TaKUBA KOUTO Ca C Pa3lIM4YeH CPOK Ha BAJUIHOCT, OCBEH aKO KIIMEHTA U3PHYHO CE €
ChITIACHJ € MOJ00€H MOIX0I.

(4) VHBECTHUIIMOHHUSAT MOCPEAHHK HE MOXKE Ja OOeAMHSIBA HAPEXKIAHHUS 3a TOKYNKa WU
npoaaxxoa Ha (pUHAHCOBU MHCTPYMEHTH Ha KJIMEHTH, KOUTO ca JU(EepEeHLIUPaHH CIIOPE]] MICTOTO
CHU HA U3ITBJIHCHHUC.

Yu. 29. JlomyctuMo € 00CIMHEHHETO Ha HAPEKIAHUsS, YUATO XapaKTEPUCTHKA ,,KOJTUYECTBEHO
M3MBJIHEHUE € Pa3juyHa, T.€. HApEKJaHUsS KOUTO C€ M3IBJIHABAT ,,4aCTUYHO C TaKHBa, KOUTO
ce M3ITBJIHABAT ,, U310 .

Ya. 30. (1) Ilpy meaHO W3MBIHEHHWE Ha OOEAMHEHOTO HApEeXIaHe, pasNpeleiiTHETO Ha
CBBbpP3aHUTE CHEJIKU CTaBa ChOOpPAa3HO MapaMeTpPUTE Ha BCAKO KIMEHTCKO HapeKiaHe U INpu
Cra3BaHe Ha MPUHLUIUTE, YCTAaHOBEHH B JAEHMCTBALIOTO 3aKOHOAATEJICTBO M HacToAIIaTa
[TonmuTHKa.

(2) IIpu ycnoBue, ye KIMEHTCKO HapexkJaHe € OWI0 M3IBJIHEHO Ha MO-0JaronpusaTHa IeHa OT
OHa3H, KOSITO KJIIMEHTHT € ONPeAEHI 1isJ1aTa U3rojia MpUHaIeKH Ha KIMEHTa.

Ya. 31. (1) Ilpu ycnoBue, ye 00EAMHEHOTO HaApeXJaHE 3a MOKyNKa ObJe M3IBIHEHO Ha
pa3MYHa Ma3apHa [eHa 3a pa3jIMYyHu 4acTH OT OOUIHst 00eM Ha HapeXKIaHEeTO, Pa3MpeIeICHUETO
Ha CBBP3aHUTE CJEJIKH ((PMHAHCOBU MHCTPYMEHTH) CTaBa Bb3 OCHOBA HAa KPUTEPHS JaTa, 4ac Ha
nojaBaHe 1 00eM Ha BCSIKO OTJEJIHO HapeXJlaHe.

(2) Ilpu ycnoBue, 4ye OOCAMHEHOTO HapeXAaHe 3a MpoaakOa ObJe M3IBIHEHO Ha pa3IMYHA
naszapHa I€Ha 3a pPa3jJM4HU YacTU OT oOumMs 00eM Ha HApeXJaHETO, paslpeleseHHEeTO Ha
CBbP3aHUTE CHIEJIKH U PE3YJITAaTUTE OT TAX CTaBa Bb3 OCHOBA HA KPUTEPHs JaTa, yac Ha IOaBaHe
U eJMHUYHA LIeHa U 00I1la CTOMHOCT Ha BCSAKO OT/IEIHO HapeKIaHe.

(3) [IpaBunara no an. 1 u 2 ce oTHACAT 3a HapeXKAAHUSA, IPU KOUTO LieHaTa HAa (PMHAHCOBUTE
MHCTPYMEHTH HE € JINMUTUPAHA, a C€ ONPEJENst KbM MOMEHTA Ha U3I'BJIHEHUE HAa HAPEXAAHETO
(mazapHa).

Ya. 32. B caydanTte KOraro WHBECTHUIIMOHHUSAT MOCPEIHUK 0OCTUHSIBA HAPEXKIaHE HA KIUEHT C
€HO WJIM TOBEYE JIPYTH KIMEHTCKHU HApPEeXKIaHMUs U Taka 00CIMHEHOTO HAPEXKIaHE € U3ITBIHCHO
YaCTUYHO, TOM pasnpenensi CBbP3aHUTE CACJIKUA — PEe3yiTar OT M3IBJIHEHHE Ha HApEKIAHETO,
CBIVIACHO HACTOSAILATA [TOJIUTUKA 3a Pa3IeiIIHE HA HAPEKIAHUs.

Y. 33. (1) MHBECTULIMOHHUSAT MOCPEIHUK, KOTAaTO € OOCTUHIII CAENIKA 32 CMETKa Ha JIUIE, KOETO
paboTH MO JOTOBOP 3a HETrO C €IHO WJIM IOBEYE HAPEXJTaHWS Ha KIMEHTH, HsIMa IMPaBo Ja
pasnens CKIIFOYEHUTE CACIIKH 10 HAaYMH, KOMTO € BbB Bpela Ha KIIMEHTA.

(2) Korato MHBECTHULIMOHHUSAT MMOCPETHUK € OOCIMHUII ClIeKa 3a CBOSI COOCTBEHA CMETKA C €JIHO
WIM TIOBEYE HapeKJaHUs Ha KIMEHTH, TOTaBa WHBECTULIMOHHUAT MOCPEAHMK HE MOXeE Ja
pasmpenens CBbP3aHUTE CIIEIKU M0 HAUYWH, KOUTO yBpeXaa KIMEHTA.
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(3) Koraro nHBeCTUIIMOHHUAT NOCPEAHUK € OOCTMHMI HapeXKJaHe Ha KIMEHT ChC CIEIKa 3a CBOS
cOOCTBEHa CMETKa M OOEIMHEHOTO HApEeKIaHE € H3IBIHEHO YaCTHYHO, TOW pasmpeness
CBBP3aHUTE C KJIIMCHTA CICIIKU C IPUOPHUTET MPEJI TE3H 32 COOCTBEHA CMETKA.

(4) Koraro MHBECTUIIMOHHUAT MOCPETHHUK € B ChbCTOSHUE J]a JOKAXKe Ha pa3yMHU OCHOBAHUS, Ue
0e3 obenuHeHHeTo He Ou OWJ B ChCTOSIHUE J1a M3I'BJIHU HAPEXKAaHETO MPU TaKUBa OJIaronpusaTHU
YCIIOBUSI WJIM M300II0 J1a TO M3ITBIHHU, TOH MOXE Ja pa3mpeneiiu CAelKaTa 3a CBOs COOCTBEHA
CMETKa MPONOPIIMOHAITHO B COTBETCTBUE C HACTOAIIATA TIOJIUTHKA.

VII. IPEIVIE/I U TIPOBEPKA HA EOEKTUBHOCTTA HA IHHOJTUTUKATA

Ya. 34. HMHBECTUITUOHHUSAT NMOCPEAHUK IMOCTOAHHO CJICAN 3a e(l)eKTI/IBHOCTTa Ha HOJ'II/ITI/IKaTa,
BKJIFOYHUTCIIHO 3a Ka4€CTBOTO HA U3I'BJIHCHUC OT CTpAaHA Ha APYTHU 6’LJ'IFapCKI/I HJIN 9y KACCTPAaHHU
JIMICH3UPAaH HWHBCCTUIIMOHHHU TIOCPECAHHUIN, C KOUTO HMa CKIIOUCHU CIHOpPa3dyMCHUS 3a
npeaaBaHe Ha HApPCKIAAHUA 3a H3NBJIHCHHUE, W KOIraro € HCO6XOHI/IMO B3¢€Ma MCPKHU 3a
OTCTpaHsABAaHC HAa YCTAHOBCHHU HCPECOAHOCTHU.

Yn. 35. (1) VIHBECTHUIIMOHHHMAT TOCPEIHUK W3BBPIIBA TIPOBEpKAa M HAOMIONEHHWE Ha
e(eKTUBHOCTTA Ha MOJMTHUKATa B YacTTa W 3a ymnpaBieHHe Ha MOpTdein U Mpu mpuemMaHe U
npeJaBaHe Ha HapEXKIaHHs 32 CMETKa Ha KJIMEHTH, Hali-MaJko BEIHBXK TOAUIIHO, KAKTO U MPH
BCSKAa ChILECTBEHA NMPOMSHA, KOSITO MOXE Jla C€ OTpa3u Ha Bb3MOXKHOCTTa MY Jla OCUTYypsBa
Hail-100pu pe3yaTaT 3a CBOMTE KJIMEHTH.

[To-cnennanxHo MpoBepKaTa ce ChCTOM B OLIEHKA HA KaueCTBOTO Ha M3IBJIHEHH Ha CyOEKTHTE, HA
KOMTO HapEeXIaHUITA CE TIPEaBaT WIH IUIaCUpaT 3a U3ITbJIHEHUE.

(2) HBECTULIMOHHUAT MOCPEAHUK MOHE BEAHBK FOIUIIHO U3BBPIIBA MPOBEPKA Ha MOJUTHUKATA
3a M3MBJIHCHHUE HA HAPEKJIAHUS HA KIMEHTH U CIIOPAa3yMEHHUATA 32 U3MBJIHCHHE Ha HAPESKTAHU
C ApyrH OBJITaApCKH WU YYKIECTPAHHU WHBECTULIMOHHHU TTOCPETHUIIH.

(3) IIpoBepka 1o mpeaxoaHara ajJuHEs] C€ U3BbPIIBA U MPHU BCSIKA CHIIECTBEHA IPOMSIHA, KOATO
MOJKE Jia C€ OTPa3H Ha Bb3MOXKHOCTTA HA MHBECTULIMOHHUS MTOCPEIHUK /1a TIOCTUTHE B3MOYKHO
Hail-no0puTe pe3yaTaTu 3a CBOUTE KIIMEHTU KaTo U3I10J13Ba MECTATa 3a U3IbIHEHUE, BKIIIOYEHU B
HACTOSIIAaTa MOJIUTHKA.

I/IHBGCTI/IHI/IOHHI/IHT IMOCPEAHUK OLICHABA OAJIM € HACTHhIIWJIAa ChIICCTBCHA IIPOMSHA, U Ppa3IiIcCiKaa
BBIIPOCA 3a U3BBPIIBAHC HA IMPOMCHU 11O OTHOIICHUC HA MECTAaTa UJIn CY66KTI/IT6 3a U3IIBJIHCHUC,
Ha KOUTO pa3vyuTaT B 3HAYUTCIHA CTCICH 3a CIIa3BAHC HAa OCHOBHOTO HM3HWCKBAHC 3a Haﬁ—z[o6po
U3ITBJIHCHUC.

CehlecTBeHa TPOMSHA O3HAYaBA BAXKHO CHOUTHE, KOETO MOXKE Ja 3aCEeTHE IMapaMeTpuTe 3a
Hal-700pO M3MBIHEHUE, KaTO Pa3XO0/id, IIeHa, CKOPOCT, BEPOATHOCT 3a U3ITbIHECHUE U CETHIIMEHT,
pasMep, €CTEeCTBO W BCAKO JAPYro ChOOpaKeHHWE, WMAall0 3HAUYeHHWE 3a H3IIBIHECHUETO Ha
HapeKJaHeTo.
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Y. 36. MIHBEeCTULIMOHHUAT MOCPEAHUK U3BBPIIBA MEPUOANYHA MPOBEPKA AU BKIIOUCHHUTE B
MOJIUTHKATa MECTa 3a M3II'BJIHEHUE OCUTYpsIBAT Hal-I0OPOTO M3MbIHEHHE Ha HApEeXJAaHETO Ha
KIIMEHTHUTE, KaKTO U JJAJIM C€ Hajarar IpOMEHU B Ta3u BPb3Ka.

VIII. HPEJOCTABAHE HA NOJIUTUKATA HA KVIMEHTHU. CBIVIACHUE

Y. 37. I/IHBCCTI/IIII/IOHHI/ISIT MOCPCAHUK MPEAOCTAaBA HAa BCUUKHW CBOW HACTOAIIMW U MOTCHUOHWAJIHA
KIIMCHTH Ta3W MOJUTHKA 3a U3MBJIHCHUC Ha HAPCIKIAAHUA WU MPU IMOUCKBAHC AaBa pa3sACHCHUS 110
HEA. HHBGCTI/IL[I/IOHHI/IT@ NMOCPEAHUIM MTPEAOCTABAT HA CBOUTEC KIIMCHTHU MMOAXOAIIIA I/IH(i)OpMaHI/ISI
34 UHBECTUIIMOHHUSA IMOCPEAHUK U 3a CY6eKTI/ITe, I/I36paHI/I 34 U3IIBJIHCHUC.

(2) I/IH(i)OpMaI_[I/IHTa 34 TIOJIMTHKATA MO HU3IBJIHCHUCTO CC MHIAUBUAYAJIU3UPA B 3aBUCUMOCT OT
KJj1aca (I)I/IHaHCOB HHCTPYMCHT U BUJid HA IPCAOCTABAHATA yCJIyra.

(3) Korato WHBECTHLIMOHHHUAT TMOCPEIHUK H30epe Ipyru IpyKeCcTBa 3a MPENOCTABSIHETO Ha
YCIYTd 3a U3NBIHEHHE Ha HapeXJaHMs, TOM cienBa Aa o0o0IlaBa M ONOBECTSABA IyOIMYHO,
€XKEroIHO, 3a BCEKH KJIac (PMHAHCOBU MHCTPYMEHTH, I'bPBUTE NET WHBECTULIMOHHU MOCPEAHUKA
[0 THPryBaHM O0EMH, Ha KOMTO € TMpeJaBajl WIM Iulacupai KIMEHTCKM HapeXAaHus 3a
U3IIBJIHEHUE NpPe3 MpeaxoJHaTa roAMHA, U MHPOpPMALUs OTHOCHO KaueCTBOTO HA MOJIYYEHOTO
u3nbaHeHue. MHdopmanuara TpsOBa Aa ChOTBETCTBA Ha HHGpOpMaLusaTa, MyOIMKyBaHa B
CBHOTBETCTBUE C TEXHUUECKUTE CTaHIApTH.

B ClIy4an Ha pa3yMHO HMCKAaHC Ha KJIMCHT MHBCCTULIUOHHUAT NOCPCAHUK MPCAOCTABA HAa CBOUTC
KIIMCHTH HJIKM NOTCHUHAJIHN KIIMCHTH I/IH(l)OpMaLII/Ifl OTHOCHO CY6CKTI/ITG, Ha KOUTO HapCXKIaHUATA
CC NIpcaaBar WM I1acupar 3a U3IMbJIHCHHUC.

Yn. 38.(1) KumeHnTsT npenu MOANMMCBAHETO Ha JIOTOBOP C MHBECTUIIMOHHUSA IMOCPEIHHUK 3a
MIPEIOCTAaBsIHE HA WHBECTUIIMOHHM YCIYTM JaBa CBOETO ChIVIACHME HApeXJaHUsATa My Ja ce
U3ITBJIHSBAT U YIIPABJICHUETO HA OPTQEI Aa ce n3BbpIlBa ChOOpa3HO HacTosara [TonuTuka.
(2) KnveHThT npu NOANUCBAHETO HA JIOTOBOP C MHBECTUIIMOHHUS MOCPEIHUK 32 MPEJOCTABIHE
Ha MHBECTUIMOHHU YCIYTM C€ ChIJlaciBa C IpaBaTa Ha WHBECTUIMOHHUS TMOCPEIHUK,
ycTaHOBEHU B Hactosimara [lonuruka.

Ya. 39. VHBECTUIIMOHHUAT MOCPETHUK YBEIOMSBAa KIMEHTUTE CH 3a U3MEHEHHUs B HACTOAIIATa
ITonmutHka.

IX. JOII'bJIHUTEJIHHU PASITIOPE/IBHN

§ 1. U3non3anute B Hacrosmara [lonutrka TepMUHU UMaT 3HAYEHUETO, KOeTo UM aasa 31PN
u Permament (EC) Ne 2017/565.

§ 2. 3a menuTe Ha HaACTOAIIATA TMOJIMTHKA ,,MACTO 3a M3ITBJIHEHHE  O3HAUYaBa PETyJIHUpaH mas3ap,
MCT, OCT, cucremaruyeH y4acTHHK, MapKET-MEHKBpP, APYr JOCTABYMK HA JUKBUIHOCT WIIU
CyOeKT, KOWTO M3IBJIHSIBA B TpPETa AbprKaBa (YHKIUS, CXOAHA C (DyHKIMHUTE, M3IIBIHIBAHUA OT
HSIKOHM OT ITOCOYCHHUTE MO-TOpEe CyOeKTH.
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§ 3. B nacrosimara Ilonmutuka He € onucaH pela U HAYMHUTE 3a MOTBbPIKIABAHE HA CKIIIOYEHA
cZeNiKa M MpeoCTaBsHE Ha OTYET 3a YIpaBlieHWEe Ha MOPTQeilsl OT PUHAHCOBU MHCTPYMEHTH Ha
KIIUEHT, JOKOJIKOTO ypeadaTa Ha T3 3aJb/DKEHUS 32 HHBECTHUIIMOHHUS TTOCPEAHUK U CPOKOBETE
32 TAXHOTO M3IIBJIHEHHE ca MpeIMeT Ha OOLIUTE YCIOBUS KbM JOTOBOPHUTE, CKIIOYBAHU OT
HWHBCCTULIMOHHUSA TOCPCAHUK C HCTOBU KIIMCHTHU.

X. SAKVTIOYUTEJHHU PASITIOPE/IBHU

§ 1. Uznbaautennuar aupekrop Ha WII “©AKTOPU” AJl moxe na u3gaBa 3amoBed U
MHCTPYKIMU 110 TIpujiaraiero Ha tasu [lonutuka.

§ 2. Hacrosmara Ilonmutrka ce mpenoctaBd 3a CBEACHUE U M3IBIHEHUE HA CIYKUTEIUTE HA
WHBECTUIIMOHHUS TOCPEIHUK.

§ 3. Hacrosmara Ilomutnka e mpuera or CbhBera Ha AMPEKTOPUTE HA WHBECTHUIIMOHHMS
nocpennuk ¢ [Iporokon ot 02.05.2018 r.

MPUJTOXKXEHMUE 1 kM [HoauTnkara 3a u3nbJHeHHE

HECJIO’KHU ®PUHAHCOBU UHCTPYMEHTH

CobriacHo wi. 79, an. 5, 1. 1, 6. ,,a-1* ot 3IIPU n Pernament (EC) Ne 2017/565 HecaoxHA
(pMHAHCOBM MHCTPYMEHTH ca:

a) aKIuu, JOMYCHATH J0 ThPTOBHS HAa PEryIHMpaH Ma3ap WM Ha €KBUBAJICHTEH Ma3zap Ha TpeTa
nepxaBa, uam B MCT, korato ToBa ca akUMM Ha JIPY’KECTBA, C W3KJIIOYEHHUE Ha JSJI0BE HA
NPEANPUATHS, KOUTO HE ca NPEANpPUSATHS 3a KOJEKTUBHO WHBECTHPAHE U AKI[UUTE, KOUTO
BKJIIOYBAT J€PUBATHBEH HHCTPYMEHT;

0) obnIurauMy Wiu Ipyrd JbJITOBU LIEHHU KHUXKA, AOMYCHATH JI0 ThPrOBUS Ha PEryaupaH maszap
WM Ha €KBUBAJICHTEH Ma3ap Ha TpeTa Abpxkana Wik B MCT, ¢ u3kiIoueHue Ha Te3u OOIUraiuu
WIM JPYTH JIBJITOBH IIEHHM KHUKA, KOUTO BKJIIOUBAT JACPUBATHBEH WHCTPYMEHT WM HMaT
CTPYKTYpa, MOpaJid KOSATO 3a KIIMEHTA € MO-TPYAHO Ja pazdepe CBbP3aHUS PUCK;

B) MHCTPYMEHTH Ha NapuU4HUs Ma3ap C U3KJIIOYEHUE HAa TEe3U, KOMTO BKJIIOYBAT JI€PUBATHBEH
MHCTPYMEHT WJIM UMaT CTPYKTYypa, IOpaax KOSATO 3a KIMEHTa € IO-TPYyAHO J1a pa3doepe CBbp3aHus
PHCK;

I) aKIUU WIMd JISUI0BEe Ha KOJCKTHBHH HMHBECTUIIMOHHM CXEMH, C HW3KIIOYCHHUE Ha
CTPYKTYpUPAHUTE MPEINPUATHS 32 KOJEKTHBHO MHBECTHpaHe 1O wieH 36, maparpad 1, BTopa
anunest oT Permament (EC) Ne 583/2010;

1) CTPYKTYpUPAHU JETIO3UTH, C U3KIIIOYEHHE Ha TE3U ChC CTPYKTYpPa, HOPAAH KOSITO 32 KIHEHTA €
MO-TPYZIHO Ja paz0epe prcKa 3a Bb3BPALIAEMOCTTA WM Pa3XOAUTe OT MPEACPOUHO U3BEXKIaHE HA
MPOAYKTA;

€) Ipyr'yl HeCIOXKHU (PMHAHCOBU MHCTPYMEHTH;
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Cobriacio wi. 57 or Permament (EC) Ne 2017/565 npyru Hec/10KkHM (PMHAHCOBH
HHCTPYMEHTH ca:

®uHAHCOB MHCTPYMEHT, KOUTO HE € M3PUYHO MOCOYeH B wi. 79, an. 5, 1. 1, 6. ,,a-1 ot 3IIOU
(unmen 25, maparpad 4, OykBa a ot [upextuBa 2014/65/EC ), ce cunTa 3a HEKOMILUIEKCEH 3a
nenuTe Ha wi. 79, an. 5, 1. 1, 6. ,,e“ ot 3[IDU (wren 25, maparpad 4, OykBa a, MoaATOYKA Vi OT
Hupextusa 2014/65/EC), ako oTroBaps Ha CIEIHUTE KPUTEPUU:

a) Toil He momama B oOxBata Ha wieH 4, maparpad 1, Touka 44, OykBa B) or JlupekTuBa
2014/65/EC wu paznen B, Touku 4—11 ot npmiokenne | kbM mocovyeHara TupeKTHBa;

0) chlllecTBYyBaT PEJIOBHU BB3MOXKHOCTH 3a Mpojaxk0a, oOpaTHO M3KYIyBaHE WM peallu3upaHe
M0 JIPYT HAYWH Ha TO3M MHCTPYMEHT MPH IIEHHU, KOUTO ca MyOIMYHO AOCTHITHH 3a yUYaCTHUIIUTE
Ha Maszapa W KOUTO Ca WM Ma3apHU LEHHU, WM MyONUYHO JOCTBIIHM, WM YTBBPIAEHH ChC
CHUCTEMH 3a OLIEHKA, HE3aBUCUMU OT EMUTEHTA;

B) TOM HE € CBbpP3daH C KAKBOTO M Ja ouio ,HGfICTBI/ITCJIHO WKW INOTCHLOHAJIHO 3aABbJIDKCHUE 3a
KIIMCHTA, KOCTO IIPCBHUIIIABA PA3XOAUTC 3a HpI/II[O6I/IBaH€ Ha UHCTPYMCHTA,

r') TOW He BKJIIOYBA KJIay3a, YCIOBHE WM 3aJ€CTBAI0 0OCTOSTENCTBO, KOETO MOXKE J]a IPOMEHU
(dbyHIaMEHTAIHO €CTeCTBOTO HAa PHCKAa HAa WHBECTUIUATA WM Hpoduia 3a M3IUIANIaHEe Ha
WHBECTUIMATA, HANpUMEP WHBECTHIIMM, KOWTO BKIIOYBAT I[IPaBO Ha IMpeoOpasyBaHEe Ha
MHCTPYMEHTA B PA3JIM4€H UHCTPYMEHT;

I[) TOHM HE BKJIIOYBA HU3PHUYHH WKW UMIUIMIUTHH TAKCHU 3a IMPCACPOUYHO U3BCIKIAHE, B PC3YJITAT HA
KOUTO MHBCCTHLMATA CTaBa HCIUMKBUIHA OOPHU IIPH HAJIUYUCTO Ha TCXHUYCCKH YCCTHU
BB3MOXHOCTH 3a Hpoz[a>K6a, O6paTHO N3KYIIyBAHC WX ApYyra p€ajin3alnd Ha NHBCCTUIIUATA,

€) MOCTaThb4YHO IIHPOKOOOXBaTHa HWH(GOpPMAIMs 32 HETOBUTE XapaKTEPUCTUKH € MyOIHYHO
JOCTBHITHA U € BEPOSTHO Ja ObJie pa3OpaHa JeCHO, 3a Ja MO3BOJIM HA CPEIHUS HeTpoeCcHOoHaIeH
WHBECTUTOP J1a HampaBu WH(GOPMHUpaHa MPEIeHKa TalH J1a CKII0YU CAETKa C TAKHB HHCTPYMEHT.

Ilpu npenocraBsiHeT0O HA WHBECTHIHMOHHU YCJIYrH 10 TNpHeMaHe W IpeJaBaHe Ha
HapexXIaHus WM u3NbJHeHue Ha Hapexaanus Ha KJIMEHT, kakTo M 100bJIHUTETHUTE
YCJIYIH, CBBP3aHH € THAX, Kacaelld HECJO0KHHM (UHAHCOBH MHCTPYMEHTH, KOrarto
Hape:xaaHeTo e noaaaeHo no mHunuarusa Ha KJIMEHTA, ne ce ¢ch0upa nndgopmanus 3a
3HAHMATA U ONUTA HA KJIMEHTA BbB BPb3Ka C KOHKPETHUS NMPOAYKT WJIH yCJIyra.

B xunore3ara nmo u3pevenne nbpso UHBECTULHUOHHUAT INOCPE/IHUK uma npaso
JAa He M3BBPIIH OleHKa 3a meiaecboOpasHoct Ha KJIMEHTA, Ho e nibxkeH ga cmasBa
NnpaBljIaTa M NOJUTHKHTE CH 3a INpPeJ0TBpPATABaHe, YCTAHOBSIBAaHe W YINpaBJeHHE Ha
KOH(UINKT HA MHTEPeCH.

K/IMEHTBT ce cunTa H3pMYHO MHCMEHO YBEIOMEH, Ye PH KyMYJAaTHBHOTO HAJMYHE HA
ropuute ycaosuss MHBECTUHHWOHHUSAT MNOCPEHUK HsiMa 1a u3BbPIIBA OLIEHKA 32
1eJ1ecbo0Opa3HoCT.
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ITPUJIOKEHMUE 2

duHancoB
MHCTPYMEHT

Msicto 3a U3NbIHEHUE

[IpenumcTBa HAa M

Bung xnuewr,
HapexJIaHe ce

qUucCTO

U3IIBIIHABA Ha
chroTBeTHOTO MU

Ak

L BOB-Codus AJl

bep3una, paskpuBaHe
Ha uHbopManus,
e(heKTUBHOCT, TOJIsIM
Opoit THPTYBaHH
aKIIuy,
HaJIN4Ke Ha

JIMKBUJHOCT,

TBPIOBCKHU
wiaTGopmMu 3a
JOCTBII.

AKO CHEJKU HE MOXKeE
Jla ce CKIIoYaT Ha
perynupaH maszap ce
ThpcU Hail-100bp
pe3ynTar MpH ClIeNKa
Ha  HM3BBHpPETYIHPaH
mazap 10 HW3PHYHO
HapexXIaHe Ha

KJIMCHTA.

[Ipodpecuonanan  u
HernpoQecHoHaTHI

Oo6nuramnuu

»bDPb-Codus A/l

bwp3una, paskpuBaHe
Ha uHpopmMaLus,
€(eKTUBHOCT, TOJISM
Opoit

ooymranuy,

ThPryBaHU

JJUKBUJHOCT, HaJIM4YUEC

Ha TBPIOBCKHU
margopmu 3a
JOCTBII.

AKO CHENKU HE MOXe
Ja ce CKIIoYaT Ha
peryinupaH masap ce
ThpCU Hal-100bp
pe3yaTar HpH CleNKa

Ha  U3BBHpPEryJIHpaH

mazap 10 H3PHYHO
HapCKIAaHe Ha
KJIMCHTA.

[Ipodecnonanaun  u
HenpoheCcuoHaIHN
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