HAPEBA N2 58 ot 28.02.2018 r. 3a usuckBaHusiTa 3a
3alMTa HA PUHAHCOBUTE MHCTPYMEHTU U NapUUYHUTE
cpeacTBa Ha KJIMEHTH, 3a ynpasJieHUe Ha NPOAYKTU U 3a
npeanocraBsiHe WM NoJlyyaBaHe Ha Bb3Harpa)XxaeHus,

KOMMUCHUOHWU, APYIr NapUvYHN UJIN HENAPUYHMU obnarm
OG6H. - 1B, 6p. 22 o1 13.03.2018 r., B cuna ot 13.03.2018 r.
Mpueta c PewweHune N2 212-H ot 28.02.2018 r. Ha K®H
U3papeHa ot npeacenatens Ha KOH

MnaBa nbpBa
OBbLUA NMOJIOXXEHUA

Yn. 1. C HapenbaTa ce ypexaaT M3NCKBaHUATa KbM MHBECTULUMOHHWUTE NOCPEeAHULM BbB
BpPb3Ka CbC:

1. 3aWwmTa Ha HGUHAHCOBUTE UHCTPYMEHTU U NApUYHUTE CPeaCTBa Ha KIIMEHTUTE;

2. yrpaBfieHne Ha NpoayKT! Npu Cb34aBaHETO U Pa3npoCTpaHABaAHETO Ha (MHAHCOBM
NHCTPYMEHTY;

3. npepocTtaBsHe WM MOMyyYaBaHe Ha Bb3HArpaXXaeHus,, KOMUCMOHW WU [pyru
Napu4HM UNN HenapuyHu obnaru.

Yn. 2. (1) U3uckBaHusTa Ha HapeabaTa ce npunarar 1 3a:

1. ynpaBnaBawuTe Apy>XecTBa, KOUTO M3BbPLUBAT AOMbL/IHUTENHN YCIyri no yn. 86, an.
2, T. 2 - 4 OoT 3aKOHa 3a AeNHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHW CXEMWU M Ha ApYyru
npeanpuaTUs 3a KONeKTUBHO HBecTupaHe (3AKNCAMNKN), n

2. nvuata, ynpasnsiBawy anTepHaTMBHU MHBECTULMOHHM (POHAOBE, KOWUTO M3BbLpLUBAT
elHa nnu noseye AOMbAHUTENHN yCiyrn no yn. 198, an. 5 ot 3AKUCAMNKA.

(2) Hapepbata ce npwnara u 3a 6aHKUTE - WMHBECTULMOHHW MNOCPEAHWULM, KOoraTo
NpeaocTaBsAT eaHa WK noBeye MHBECTULMOHHM YCIYyrM WU/unv M3BbpLUBAT MHBECTULMOHHM
[AEMHOCTM MO Y. 6, an. 2 1 3 OT 3aKoHa 3a nNasapuTe Ha UHAHCOBU MHCTPYMeHTH (3MDN).

FnaBa BTOpa
NM3NCKBAHUA 3A SALLUTA HA PUHAHCOBUTE MHCTPYMEHTHU
N NAPUYHUTE CPEACTBA HA KJIMEHTUTE
Paspen I
O6wuM n3nckBaHmA 3a 3aWmMTa Ha (PUHAHCOBUTE MHCTPYMEHTU U

napunyH1TEe CpeacTtBa Ha KJIMEHTUTE

Yn. 3. (1) VIHBECTUUMOHHUAT MNOCpeaHMK MoaabpXa OTYETHOCT M BOAU CMETKM Ha
(PUHAHCOBUTE MHCTPYMEHTM U NAapUYHUTE CPeaCTBa Ha CBOUTE K/IMEHTU, KOUTO:

1. pa My NO3BONSAT BbB BCEKM €ANH MOMEHT [la pa3rpaHvyu ObpXaHWUTe 3a €AuH KIINEHT
aKTUBK OT aKTUBUTE, AbpXaHW 3a APYr K/IMEHT, KAaKTO N OT COBCTBEHWUTE CU aKTUBY;

2. oTpas3sgBaT TOYHO (PMHAHCOBUTE MHCTPYMEHTW M MapuUyHUTE CPeAcCTBa, AbpPXXaHWU 3a
KIIMEHTUTE;

3. MoraT aa 6baaT n3non3BaHU 3a AOKYMEHTaniHa NpocneamMocT (oAMTHa MbTeka).

(2) IHBECTULIMOHHMAT NOCPEHUK paBHSIBa BOAEHWUTE OT HEro CMETKM U 3arnvcu C Te3un
Ha nuueTo no yn. 93, an. 1 n un. 94, an. 1 ot 3MNOU, Nnpy KOETO ce AbpXaT aKTUBUTE Ha
nocpeaHnKa 1 Ha KIIMEHTUTE My, KaTO pPaBHSBAHETO 3a Napu4HUTE CPeACTBa € eXeAHEBHO, a
3@ (PMHAHCOBUTE MWHCTPYMEHTU € pedoBHO, HO He MO-Masko OT BEeAHbX CeAMUYHO.
PaBHsIBaHETO MO M3peyeHue MbpBO CE€ U3BbLPLWBA MO ped W HauvH, OnpeaeneHu BbB
BbTPELUHM NMpaBuia Ha MHBECTULMOHHMS NMOCPEAHUK.

(3) VIHBECTUUMOHHUAT NOCPEAHUK NpeanpueMa HeobxoaMMUTE MepKW, 3a Aa OCUrypw,
ye BCUYKMN (DUHAHCOBU MHCTPYMEHTU Ha KIMEHTM, Aeno3vpaHu npy nuue no yn. 94, an. 1 ot
3M®n, morat aa 6bAAT NO BCIKO BpeMe SICHO pa3rpaHnuyeHn OT (UHAHCOBUTE MHCTPYMEHTU



Ha MHBECTULUMOHHUS MOCPEAHWNK, KAKTO U OT (DMHAHCOBUTE MHCTPYMEHTM Ha NMLETO MO Y.
94, an. 1 ot 3MN®U, nocpeacTtBOM CMETKU C pas3IMYHO HauMMEHOBaHME B CYETOBOAHATa
OTYETHOCT Ha nmueto no 4un. 94, an. 1 ot 3MN®UN unm 4ype3 paBHOCTOMHM MEPKM, KOUTO
NOCTUraT CbLUOTO PaBHMLLE Ha 3almTa.

(4) VIHBECTULUMOHHUAT NOCPEeAHNK Aeno3upa NapuyHUTe CpeacTBa Ha K/MEHTa B vue
no un. 93, an. 1 ot 3MN®N no cMeTKa UM CMETKN OTAENHO OT BCUYKN CMETKK, U3MNON3BaHU 3a
AbpXXaHe Ha NapuyHU CpeacTBa Ha MHBECTULMOHHWUS MOCPeaHUK.

(5) VIHBECTUUMOHHMAT NOCpeaHuK Cb3aaBa HeobxoaMMaTa OpraHu3aums 3a CBeXAaHe
[O MWHMMYM Ha pucka OT 3aryba wan OT HaMmansiBaHe Ha aKTUBWUTE Ha KMEHTa unu
orpaHu4yaBaHe wnn 3aryba Ha npaBaTa My BbB Bpb3ka C Te3W aKTMBM B pe3yntaT Ha
3noynoTtpeba C akTMBUTE, U3MaMa, JIOLWO YNpaBieHne, HeNoAXOAsALWO BOAEHE U CbXpaHeHue
Ha OTYETHOCT UM HEBPEXHOCT.

Yn. 4. (1) B cnyyante no yn. 92, an. 5, nspevenne sTopo ot 3MPU MHBECTULNOHHUAT
NoCpeaHUK NpeaocTaBsl Ha KMEHTa CBOEBPEMEHHO A0CTaTbyHA MHMOPMaLMS 3a PUCKOBETE,
Ha KOUTO € M3/I0XEH.

(2) Korato WHBECTMLMOHEH MOCPeAHWK MOXe [a W3BbpLKM MNpuXBallaHe, yypeam
obe3neyeHne, KaKTo MU ApyrM AENCTBMSI MO OTHOLUEHWE Ha (DMHAHCOBU WHCTPYMEHTU WK
napu4HM CPeacTBa Ha KAMEHT, WM KOraTO MHBECTULMOHHMAT NOCpeaHuK € MHMOopMMpaH 3a
Hanuunme Ha paencteus no un. 92, an. 5, u3peyeHune BTOopo OT 3MPDU, TOM NocouBa B
JIOroBOpa C K/IMEHTA usnaTa oTHoCMMa MHQOopMaumns BbB Bpb3Ka C NpaBaTa Win AeUCTBUATA,
OTHaCALM Ce [0 K/TIMEHTCKN aKTUBW.

(3) VIHBECTULMOHHUAT nocpeaHuK oTbensisBa He3abaBHO B AOroBopa C K/AMEHTA U
Co6CTBEHUTE CM CMETKU YyuypeaeHOTOo obe3nedyeHne unmM ynpakKHeHOTO MpuXBallaHe Wiun
ApYrv [EUACTBUS MO OTHOLLEHWE Ha K/IMEHTCKM aKTUBM B CMETKMTE Mo un. 3, an. 1 c ornen
rapaHTMpaHe Ha $CHOTAa Ha CTaTyTa Ha K/IMEHTCKATE aKTMBW, B T.4. U B Clyyah Ha
NPOM3BOACTBO MO HECLCTOATENHOCT.

Pazpen 11

NMpepnocraBsiHe Ha uHoOpMaumna

Yn. 5. B cayvauTe no yun. 91, an. 6 ot 3MOUN nHbopmMaumsta, KOSTO UHBECTULMOHHUAT
NoCpefHUK npeaocTaBs Ha CUHAMUMTE, CbOTBETHO HA OpraHWTe Mo MNpPecTpPyKTypupaHe,
BKJ/TIOYBA:

1. CcMEeTKM W 3anucy, OT KOUTO Ce YCTAHOBSIBAaT HaNU4yHUTE Mapu4yHU CpeacTsBa U
(PUHAHCOBUTE MHCTPYMEHTM, KOUTO Ce AbPXKaT 3@ BCEKU KIIMEHT;

2. nHdopMaumna 3a BCAKO NvUe, NpU KOETO Ce CbXpaHsaBaT MapuyHW CpeacTsBa Ha
KNWeHTUTe B CboTBeTCTBME C yn. 93, an. 1 ot 3MOU v mHanBMayanusmpalumM AaHHW 3a
CMETKMTE, B KOUTO Ce AbpXaT MapuyHUTE CPeACTBa, KakKTO W 3a CropasyMeHusATa Ha
nocpeaHuKa C Muata, Npu KOUTO Ce CbXPaHSABAT NapUYHUTE CPEACTBA Ha KIIMEHTUTE;

3. nHdopmauma 3a BCAKO nuue no yn. 94, an. 1 ot 3MNOU, B KOETO Ce CbXpaHsiBaT
(PUHAHCOBUTE MHCTPYMEHTU U MHAMBUAYaANMU3NPpaLLM AaHHWM HA OTKPUTUTE MpuU Nnue Mo Y.
94, an. 1 ot 3MN®U cMeTKN, KaKTO 1 NOAPO6HN AaHHK 3a AOroBOpa Ha NocpeaHuKa ¢ nuue no
un. 94, an. 1 ot 3MNoU;

4. nHdopmaums 3a TpeTUTe MLA, HA KOUTO MHBECTULMOHHUST NOCPEAHMK € Bb3MOXWI
BaXXHW onepaTuBHU (DYHKUMM U MHPOpMaumMs 3a Te3an hyHKUMK;

5. HdOopMaums 3a CNYXUTENUTE Ha WMHBECTULUMOHHUS MOCPEAHUK, KOUTO U3MbIIHSABAT
yHKUMM, CBBP3@aHM CbC CbXPAHEHWETO HA K/AMEHTCKM  aKTMBMW,  BKJIHOYUTENHO
MHAMBUAYaNU3MpaLm AaHHWU Ha cnyxuTens no yn. 10;

6. CnopasyMeHus1, CBbp3aHu C YCTAHOBSABAHETO Ha MPaBOTO Ha COBCTBEHOCT Ha K/IMEHTa
BbPXY aKTUBUTE.

Paspnen 111

Aeno3upaHe Ha (PMHAHCOBUTE MHCTPYMEHTHU Ha KJINEHTUTE
Un. 6. (1) IHBECTULMOHHUST NOCPEAHNK Nonara Ab/mkuMaTta rpuxa npu:



1. n36opa Ha nuue no un. 94, an. 1 ot 3MN®UN, B KOETO Aa CbXpaHsBa (HMHAHCOBUTE
WHCTPYMEHTU Ha CBOUTE K/IMEHTWU, U NMpU ONpeaesnsHe Ha yCnoBuMaTa No Aorosopa C Hero;

2. U3BbpLUBAHE Ha NepuoanyeH npernes 1 oueHka Ha nuueTo no yun. 94, an. 1 ot 3MNoU
N Ha ycnoBusTa MO AOroBopa C HEro BbB Bpb3Ka CbC CbXPaHEHMETO Ha (UHAHCOBUTE
WHCTPYMEHTU Ha CBOUTE KJTMEHTW.

(2) VIHBECTULUMOHHUAT MNOCPEAHWK M3BBLPLUBA Npernes v oueHka no an. 1, T. 2 npwm
HeobX0AMMOCT, HO HaW-MankKo BeAHBX rOAMLLHO.

(3) 3a uenute Ha an. 1 WHBECTUUMOHHUST MOCPeAHVMK OTYMTa OnMTa M nasapHaTa
penyTtaums Ha nuvueto no un. 94, an. 1 ot 3MON, KaKTO U BCUYKM 3aKOHOAATESTHM
N3UCKBAHUS WM Na3apHU MPaKTUKM, CBbpP3aHM C AbPXXAHETO Ha CbOTBETHUTE (PUHAHCOBU
WHCTPYMEHTW, KOMTO MOraT Aa ce OTpa3aT HebnaronpmaTHO Ha NpaBaTa Ha KIMEHTUTE.

(4) IHBECTULIMOHHMAT NocpeaHuK Aeno3npa UHAHCOBU MHCTPYMEHTU Ha KIIMEHTU CaMOo
B nnua no yn. 94, an. 1 ot 3MOU B ropucamkummn, B KOUTO nnuata no 4. 94, an. 1 ot 3MNoON
N CbXpaHEHMETO Ha (PUHAHCOBM MHCTPYMEHTM 3a CMeTKa Ha TpeTo nuue noanexar Ha
CreunasnHo perysvpaHe 1 Haasop.

(5) IHBECTULUMOHHMAT NOCpeaHMK He MoXe Ada Aenosvpa UMHAHCOBM MHCTPYMEHTU Ha
KJIMEHT B nvue no un. 94, an. 1 ot 3[1OU B TpeTa AbpXaBa, KOSATO HE perynupa AbpXXaHEeTo
N CbXpaHEHMETO Ha (PMHAHCOBU MHCTPYMEHTM 3a YyXaa CMeTKa. M3NCKBAHETO MO n3peyeHue
MbpPBO MOXE Aia He Ce npunara CaMo ako € U3MbJIHEHO HAKOE OT CleAHuUTE YCIoBUS:

1. eCcTeCcTBOTO Ha (PMHAHCOBUTE MHCTPYMEHTU MM HA CBbP3aHaTa C TSX UHBECTULMOHHA
ycnyra n3uckea aa 6baat Aeno3npann B TOBa NLE B CbOTBETHATA TpeTa AbpPXKaBa;

2. OMHAHCOBUTE MHCTPYMEHTU Ce AbpXaT OT MMETO Ha NpodeCcoHaNeH KIUEHT U TO3M
K/IMEHT M3KNCKa B NMCMeHa ¢hopMa OT MHBECTULIMOHHMS NOCPEAHUK Aa MM Aeno3upa npu vue
no un. 94, an. 1 ot 3N®UN B nocoyeHaTa TpeTa AbpiKasa.

(6) IanckBanusiTa no an. 4 n 5 ce npunarat n KoraTo MUETO No yn. 94, an. 1 ot 3MNoOU
€ Bb3/IOXKUIO0 BaXKHW OnepaTMBHU (PYHKLUMM, CBbP3aHW C AbPXAHETO M CbXPAHEHWETO Ha
(pMHAHCOBN MHCTPYMEHTU, HA TPETO NnLe.

Paspen IV

Aeno3upaHe Ha Napu4yHUTE CPeACTBa Ha K/IMEHTUTe

Yn. 7. (1) NHBECTUUMOHHMAT NOCPEAHUK nosara Ab/MKUMaTa rpuxa npu:

1. n36opa Ha KpeauTHa WMHCTUTYUMS, CbOTBETHO KBanuduumpaH ¢$hoHA Ha NapuyHKs
nasap, B KOMTO Aa Aeno3upa NapuyHUTe cpeactsata Ha CBOUTE KJIMEHTU, U NpW onpeaensiHe
Ha yC/oBusTa No AOroBopuTe C THX;

2. V3BbLPLUIBAHETO Ha NepuoaMYeH nperneq UM OueHKa Ha KpeauTHaTa MHCTUTYUMS,
CbOTBETHO Ha KBanuduumpaHus hoHA Ha NapyUyHMS Nasap, U Ha YCOBUSTA MO CKKOYEHUTE
[I0roBOPY 3@ CbXpPaHeHWe Ha NapuyHN CpeACcTBa Ha CBOUTE KITMEHTH.

(2) 3a uenute Ha an. 1 MHBECTUUMOHHUAT MOCPedHVMK OTYMTa onuTa M nasapHaTa
penyTauMs Ha KpeauTHaTa MHCTUTYUMS, CbOTBETHO KBanuduumpaHust oHA Ha napuyHus
nasap, C orfe[ rapaHTMpaHe Ha 3awuTtaTta Ha npasBaTa Ha K/IMEHTUTE, KAaKTO M BCUYKM
3aKOHOBM W perynaTopHW M3UCKBAHWUSA WM Na3apHU MPaKTUKW, CBbpP3aHW C AbpXXaHeTo Ha
MapuvyHy CpeacTBa Ha KINMEHTU, KOUTO MOraT Ja ce 0Tpas3aT HebnaronpusaTHO Ha npasaTa Ha
KIIMEHTUTE.

(3) KoraTo MHBECTUUMOHHUAT NOCpeaHuK e n3bpan aa aAenosvpa napuyHuTe CpeacTsa
Ha K/IMEHTUTE B KpeauTHa MHCTUTYUMS, CbOTBETHO B KBanudwuumpaH ¢hoHA Ha napuydHus
nasap, WHBECTUUMOHHMAT MOCPEAHWK pasrnexaa Hyxaata oT auBepcudumkaums Ha
napuvyHUTE CpeacTBa Ha KIIMEHTUTE U KOoraTo € uenecbobpasHo, rv Aenosvpa B noseye OT
€[HO nvue, 3a Aa 3alunTy NpaBaTa Ha KIIMEHTUTE.

(4) VHBECTULUMOHHMAT MOCPeAHWK Aeno3vpa NapuvHUTE CpeacTBa Ha K/MEHTa B
kBanuduumpaH ¢hoHA Ha NapuYHKUS Nasap camo cnej KaTo e nHdopmMupan B nucMeHa ¢opMa
K/IMEHTA, Ye Te HAMa Aa Ce AbpXaT B CbOTBETCTBME C M3UCKBAHMATA 3a@ 3awuTta Ha
napuvyHWTEe CpeacTBa Ha KAMEHTM no Ta3n Hapeaba n 3MNOU, u e nonyynn cbrnacve B



nucMeHa opMa OT K/IMEHTa 3a Aeno3vpaHe Ha MapuyHWTe My CpeacTBa B KBanuduumpaH
¢oHA Ha napuyHMsa nasap.

(5) Korato nHBeCTMUMOHEH MOCpeaHVK Aeno3npa CpeacTsa, KOUTO AbpPXKU OT UMETO Ha
KIMEHT, B KBanuduumpaH ¢oHA Ha NapuyHuS nasap, AS/I0BETE WU akuuuTe B TO3U (PoHA
Ha Napyv4yHKUS Nasap cneasa Aa 6baaT AbpXKaHW B CbOTBETCTBME C M3NCKBAHMATA 3@ AbpXKaHe
Ha (PMHAHCOBM MHCTPYMEHTU Ha KIIMEHTW.

(6) VHBECTULUMOHHMAT MNOCPEAHUK M3BbPLUBA OLEHKA Ha KPeAUMTHOTO KayecTBO Ha
JafileH WMHCTPYMEHT Ha MapyvyHUSA rasap Bb3 OCHOBAa Ha MoOKasaTesM 3a KayecTBOTO Ha
WHCTPYMEHTA, KaTo, KOraTo eAHa Wan NoBeYye areHuun 3a KpeauTeH PenTUHT, perncTpyupaHm
oT EOLKIM, ca npucbamnu peruTMHr Ha WHCTPYMEHTa, OLEeHKaTa OTyMTa M MPUCbAEHUTE
KPeAMTHU PpeNTUHra. WMHBECTUUMOHHUAT MOCPEAHVMK WM3BbLPLUBA OLEHKA 3a KpeauTHO
KaQyeCcTBO Ha MHCTPYMEHTa Ha MapuyHUsA nasap M KoraTo e Hasumue MOHMXeHWe noj AsaTa
HaW-BMCOKN KPaTKOCPOYHW KpeauTHU PpenTWHra, AadeHu OT pernctpupada ot EOLKIM
areHUMsl 3a KpeauTeH PEeWTWHI, OLEHWNa WHCTPYMEHTa, 3a [Ja rapaHTMpa, 4Ye ToM
npoab/HKaea Aa 6be C BUCOKO KavecTBo.

(7) Korato MHBECTUUMOHEH MOCPEAHUK Aeno3upa napudHuM CpeacTBa Ha KIMEHTWU npwu
KpeauTHa WHCTUTYUMs unn KBanuduumpad ¢GoHA Ha NapuvyHUS nasap, KOMTO Ca B eAHa U
Cbllla rpyna C MHBECTUUMOHHWUS NOCPeAHUK, obWwMAT pa3Mep Ha Aeno3upaHuTe MnapuyHu
cpeacTea B cybekTu OT rpynarta He Moxe Aa Hagsuwasa 20 % OT BCUYKM MapuUyHK CpeacTsa
Ha K/IMEHTUTE Ha MHBECTULIMOHHMS NOCPEaHMK.

(8) WVIHBECTMUMOHHMAT NOCpeAHMK MOXe [a B3eMe peleHne f[a He cna3Bsa
OrpaHUYeHneTo No asn. 7, Korato TO He e NPonopLMOHANHO C ornes Ha:

1. ecTecTBOTO, Malaba 1 CMOXHOCTTa Ha AEMHOCTTa Ha MHBECTULMOHHUSI NOCPEAHNUK;

Z. CArypHOCTTa, TnrpeanaraHa OT CbOTBETHAaTa KpeauMTHa  WMHCTUTYUMS UK
KBanuuumpaH hoHa Ha napuyHMs nasap, u

3. obwmsa pa3Mep Ha napuyHWTE CpeacTBa Ha KAMEHTU, KOUTO WMHBECTULMOHHUST
NoCcpeaHUK AbpXW B CybekTu OT rpynaTa, Npu ycroBMe Ye To3u pa3Mmep He Haasuwasa 500
000 nB..

(9) 'HBECTUUMOHHUAT NOCPEeAHWNK YBEAOMSsIBA 3a BCAKO pelleHne no an. 8 Komucusarta
32 (PUHAHCOB HAA30p B CPOK A0 Kpas Ha nbpBusl paboTeH fAeH, cneagall, AeHs Ha
[Jeno3upaHe Ha cpeacTBaTa B KpeauTHA WHCTUTYUMS unv B KBanuduuupaH ¢GoHA Ha
napu4HMs nasap, KaTo npeacrass U 060CHOBKa Ha B3ETOTO peLleHue.

(10) IHBECTULMOHHMSIT NOCPEAHUK U3BBbPLUIBA Hal-Manko BEAHBbX FOAMULLIHO Mpernean Ha
peweHnaTa n obocHoBkMTe MO an. 9 n yBegomsiea Komucusta 3a (GMHAHCOB HAA30p 3a
NpoMeHUTe B pe3ynTaT Ha nperneia A0 7 AHM OT U3BbPLUBAHETO WM.

Paspen V

M3non3sBaHe Ha CI)MHaHCOBM MHCTPYMEHTU Ha KJ/IMEHTHU

Yn. 8. (1) NHBECTULMOHHUAT NOCPEAHUK HE MOXE [a CK/oYBa AOrOBOPW 3a CAENKM 3a
(pMHaHCUpaHe C LeHHM KHWXa No cMUCbAa Ha yn. 3, T. 11 ot PernameHT (EC) 2015/2365 Ha
EBponelickna napnameHT u Ha CbBeTa oT 25 HoemBpyu 2015 r. OTHOCHO MPO3paYHOCTTa Npu
caenkuTe 3a (MHaHCMpPaHe C LEHHW KHWXA M Npu NOBTOPHOTO M3MOM3BaHe M 3a U3MEHEHne
Ha Pernament (EC) N2 648/2012 (OB, L 337/1 ot 23.12.2015 r.) no OTHOWeEHWE Ha
(p1MHaHCOBUTE MHCTPYMEHTH, OAbpXXaHW OT Hero OT UMETO Ha K/MEHT, WM Aa M3non3sa Mo
APYr HauuMH Te3n (PMHAHCOBM WHCTPYMEHTM 3a CBOS COBCTBEHa CMEeTKa MM 3a CMeTKa Ha
APYro nuue nan KNWeHT Ha MHBECTULMOHHUS NOCPeaHNK.

(2) OrpaHn4yeHneTo No an. 1 He ce npwunara, ako eAHOBPEMEHHO Ca Hanuue crnegHuTe
yCrnoBus:

1. KNMEHTBLT € Jan CBOeTO NpeaBapuUTeNIHO M3PUYHO CbrflacMe 3a WU3Mon3BaHe Ha
(pMHaHCOBUTE MHCTPYMEHTU, KOETO € B NKCMeHa popMa;

2. U3NOoN3BaHETO Ha (DMHAHCOBUTE WHCTPYMEHTU HA TO3M KJIMEHT Ce OrpaHuyaBa Ao
onpeaeneHnTe yCioBus, C KOUTO KIIMEHTLT NpeaBapuTesiHO Ce € Cbrnacu.



(3) VIHBECTULIMOHHMNAT NOCPEAHUK CbXpaHsiBa Ha TPaeH HOCUTEN [AOKYMEHTa, C KOMTO
KNMMEHTLT € Aan cbrnace aa 6baaT M3non3BaHW (PUHAHCOBUTE MY WMHCTPYMEHTU Mpu
onpeaeneHu ycnosus.

(4) IHBECTUUMOHHMAT NOCPeAHUK HAMa MpaBO Aa CKAYBA CAeNKM 3a (MHaAHCUpaHe C
LEHHN KHMXa MO OTHOLlEeHMe Ha (PUHAHCOBM WMHCTPYMEHTU, KOUTO Ce AbpPXaT OT MMETO Ha
K/IMEHT N0 OMHMBYC CMeTKa, noaabpXXaHa oT nuue no un. 94, an. 1 ot 3MNOU, vam ga
13Mnon3Bea No Apyr Ha4yvH UHAHCOBM MHCTPYMEHTU, AbPXXaHW Ha Takasa CMeTKa.

(5) OrpaHnyeHneTo No an. 4 He ce npunara, ako OCBEH YCNOBUSITA, MOCOYEHM B an. 2, e
CMaseHo MoHe efHOo OT CleAHUTe YCII0BUS:

1. BCEKM KIMEHT, YMMTO (DMHAHCOBM WMHCTPYMEHTU CEe AbpXaT 3aeAHO MO OMHMBYC
CMeTKa, € Aan npeaBapuTenHO U3PUYHO CbrflacMe B CbOTBETCTBME C an. 2, T. 1;

2. VHBECTULMOHHUAT MOCPeAHNK € BbBesl CUCTEMM U MEXaHU3MWU 3a KOHTPOS, KOUTO
rapaHTMpaT, Yye ce U3Mnon3BaT caMo (PUHAHCOBWM MHCTPYMEHTUM HA KJIMEHTW, KOMTO ca Aanu
npeaBapuUTeNHO U3PUYHO Cbriacme B CbOTBETCTBME C an. 2, T. 1.

(6) VIHBECTULMOHHUAT NOCPeAHMK BOAM OTYETHOCT, CbAbpiKalla noapobHM AaHHM 3a
KNMEeHTa, 4YMnTo (UHAHCOBM MHCTPYMEHTUM M3Mon3ea, 6poss M BuAa Ha WM3MNON3BaAHUTE
(P1HAHCOBM MHCTPYMEHTU Ha BCEKU KJIMEHT, KOWTO € Aan cbrnacue. [JaHHUTe B OTYETHOCTTA
TpsibBa Aa NO3BONSAT NPaBUSIHO pasnpeaeneHne Ha eBeHTyasnHa 3ary6a.

(7) VIHBECTUUMOHHUAT MNOCpeAHMK Cb3daBa MexaHu3MM Cpelly  Herno3BOSIEHO
N3Mnon3BaHe Ha (PUHAHCOBUTE MHCTPYMEHTU Ha KIIMEHTUTE 3a CBOSI CMETKa MM 3@ CMEeTKa Ha
ApYyro nuue, KaTo:

1. ckNoYBaHe Ha crnopasyMeHue OTHOCHO AEWNCTBUSITA, KOUTO Aa 6baaT npeanpuetu ot
WHBECTULUMOHHUSA MNOCPEeAHWMK, aKo KJIMEHTBbT He pasnonara C AO0CTaTbyHO CpeacTBa B
CMETKaTa CM Ha AaTaTa Ha CETb/IMEHTA, KaTo Cpel YroBOPEHWUTE AEWCTBUS MOXe Aa 6bae
B3€MaHe B 3aeM Ha CbOTBETHUTE (UHAHCOBM WMHCTPYMEHTM OT MMETO Ha KAMEHTa Wu
3aKpuBaHe Ha No3uumaTa;

2. HabnwogeHve W NporHo3vMpaHe OT CTpaHa Ha WHBECTUUMOHHMS MOCPEAHWUK Ha
CrnocobHOCTTa Ha KAMEHTa Aa M3Mb/AHW 3aab/HKEHUSTA CM Ha AaTaTa Ha CETb/IMEHTa U
BbBEXAAHETO HAa KOPEKTUBHM MEPKK, aKo TOBa He Moxe Aa 6bae HanpaseHo;

3. HabnogeHne M CBOEBPEMEHHO WM3MCKBaHe OT KAMEHTa Aa ocurypu (uHaHCoBUTE
WHCTPYMEHTU, KOUTO He ca bunm gocTaBeHN Ha AaTaTa Ha CeTb/IMEHTA U cnea Ta3u JaTa.

(8) VIHBECTULMOHHMST MOCPeAHUK MpUeMa W npunara B AENHOCTTa CUM Mpoueaypu,
KOWTO Aa rapaHTupar, 4e:

1. 3aemartensitT Ha (PMHAHCOBM WHCTPYMEHTW HA KAMEHTa npeaocTaBs NOAXOAsLWO
obesneyeHue, 1

2. nocpefHuKbT cnean ToBa obesnedeHne da OCTaHe noaxoAsLwo, KaTo noaabpka
CbOTBETCTBMETO MY CbC CTOMHOCTTA Ha 3aeTUTE OT 3aeMaTeNst UHCTPYMEHTH.

Paspnen VI
Oorosopu 3a pMHaHCOBU obe3neyeHuns C NnpexBbpsisiHe Ha

co6CcTBEHOCTTa BbpXy 06e3neyeHneTo

Yn. 9. (1) NHBECTULMOHHUAT NOCPEAHUK HE MOXE [a CKI4YBa C HEMpPOhECUOHaNHM
K/IMEHTM A0roBOpM 3a (MHAHCOBKM OBe3neyeHns C MPEXBLbP/ISIHE Ha COBCTBEHOCTTA BbpXY
obesneyeHneTo C uen obesnedyaBaHe Ha HacTosiwm, Gbaewmn, onpeaeneHun, YCNoBHU Wn
OYaKBaHMW 3aAb/HKEHNS HA K/TMEHTA.

(2) VIHBECTULMOHHMAT NOCPEAHMK MMa MpaBO Aa CKYM A0roBop 3a (MHAHCOBO
obesneyeHne C NpexebpfsiHe Ha COBCTBEHOCTTa Bbpxy obe3neyeHneTo C npodecmoHaneH
K/IMEHT B C/lydauTe Ha 3aAb/DKEHUS Ha KIMEHTa KbM MOCpeAHMKa, KoraTo npeaMeT Ha
06e3ney4eHneTo ca KIIMEHTCKUTE aKTUBMW.

(3) VIHBECTMUMOHHMAT NOCPeaHVK NMpueMa M npuara npoueaypa 3a CKIYBaHETO Ha
JOroBOpu 3a WHAHCOBM 06€e3neyYeHnss C MNpPexBbp/SHE Ha COBCTBEHOCTTA BbpXY
obe3neyeHunsiTa C NPOPECUOHANTHN KIIUEHTMU.



(4) Mpean cknoyBaHe Ha AOroBop 3a (hMHAHCOBO Obe3neyeHne C MpexBbprisHe Ha
cobCTBEHOCTTa BbpXy 06e3MneveHVeTo C NpeaMeT akTUBM Ha MPOQECUOHANHN KITMEHTH,
WMHBECTULIMOHHUAT  MOCPEAHUK  WM3roTBA  aHanM3 B MUCMeHa @dopMa  OTHOCHO
LienecbobpasHOCTTa OT CK/IIOYBAHETO Ha TakbB A0OroBOp. AHANU3BLT Ce CbXpaHsiBa B apXuBa
Ha nocpeaHvka.

(5) TNpy n3roTBsiIHE Ha aHanu3a no an. 4 MHBECTULIMOHHUAT NOCPEeAHWUK B3eMa npeasus
cnegHuTe dhakTopu:

1. panu Bpb3KaTa Mexzay 3ab/DKEHUETO HA K/IMEHTA KbM MOCPeAHUKa U M3MO0N3BaHETO
Ha pJoroBopa 3a (WHaHCOBO obe3rneyeHne C npexBbpisiHe Ha COH6CTBEHOCTTa BbpXY
obesneyeHneTo e cnaba, BKIIOYMTENHO Aanv BEPOATHOCTTA 3@ Bb3HUKBAHE Ha 3afb/KeHue
Ha K/IMEeHTa KbM MOCPEHNKA € HUCKA WN HE3HAUMTENHa;

2. [janu pasMepbT Ha NapuyHUTEe CpeacTBa WM (DUHAHCOBUTE WHCTPYMEHTU Ha
KNWeHTa, npeaMeT Ha [oroBopa 3a (uHaHcoBO obe3neyeHne C MnpexBbprsHe Ha
COBCTBEHOCTTa BbpXy 0be3neyeHneTo, HaaBULaBa 3HAYUTENHO 33b/DKEHVMETO Ha K/MEHTa
WM € HeorpaHWYeH, BKITIOUUTENHO Aanu ce AoMnycka NpefocTaBsHe Ha TakoBa obe3neyeHue,
6e3 KNMeHTLT Aa MMa 3adb/HKEHNE KbM NOCPeHuKa, U

3. pann UHAHCOBUTE UHCTPYMEHTU WU MApUYHUTE CPeACTBa Ha BCUYUKW KIIMEHTM ca
npeaMeT Ha A0roBopu 3a PUHaAHCOBU obe3neyeHnst C NpexBbprisHe Ha COOCTBEHOCTTa BbPXY
obe3neyeHneTo He3aBMUCMMO KAKBO 3aAb/DKEHNE UMA BCEKU KITMEHT KbM NMOCPeaHUKa.

(6) OcBeH oTuMTaHe Ha QakTopuTe No an. 5 aHanu3bT No an. 4 cbabpxa 060CHOBKA
[ann [oroBopbT 3a (PMHAHCOBO obe3rneyeHne C MpexBbpisiHe Ha COBCTBEHOCTTa BbpXY
obe3sneyeHMeTO e NoaxoAasl 3a K/IMEHTA, KaKTO M KaKBW Ca PUCKOBETE U edeKTbT BbpXY
(PUHAHCOBUTE MHCTPYMEHTU W MapuyHWTE CpeAcCTBa Ha KIMEHTa OT CK/Il0YBAHE Ha TaKbB
[0roBOp.

(7) VIHBECTUUMOHHUMAT MOCpeaHMK MOXe pfAa CKA4YBa AoroBop 3a (MHAHCOBO
obesneyeHne C nNpexebpnsiHe Ha COBCTBEHOCTTa BbpXy obe3neuveHneTo C npodecmoHaneH
K/IMEHT, CaMO aKO Bb3 OCHOBA Ha aHanv3 no an. 4 3ak/yn, Ye To3uM AOroBop e noaxoasiy
3a KJIMEHTa W cnef nosly4yeHo NpeaBapuTesiHO U3PUYHO CbITlacue Ha KWEHTa 3a U3MNon3BaHe
Ha aKTuBUTE My.

(8) WHBECTUUMOHHUSAT MOCPeAHUK YyBeAoMsiBa MNPOMECUOHANHUTE  KIIMEHTU U
NpUeMINBUTE HaCpeLLHN CTPaHWU 3a PUCKOBETE U edekTa BbpXy (PUHAHCOBUTE MHCTPYMEHTU
N NapuyHWUTE CpeacTBa Ha KMEHTa OT CbOTBETHUSA AOroBop 3a MUHAHCOBO obe3neyeHue C
npexeBbprisiHe Ha COBCTBEHOCTTa BbpXy obe3neyeHneTo.

Paspnen VII
NMpaBuna 3a ynpaBjieHUe, 3acAraiym 3alimMraTta Ha KJIMEHTCKUTe

AdKTUBMU

Yn. 10. (7) UHBECTUUMOHHMST NOCPEAHUK Ha3Ha4yaBa €auH CIyXXMTeSN, KOMTO OTroBaps
3a Cna3sBaHe Ha 3aAb/HKEHUATa Ha MHBECTULIMOHHUS NOCPEAHUK, CBbP3aHM CbC 3aluuTaTa Ha
(pMHaHCOBUTE MHCTPYMEHTU U NMApPUYHUTE CPEACTBA Ha K/IMEHTUTE.

(2) Cnyxxntenat no an. 1 Tpsabea ga nputexasa HEO6XOANMUTE YMEHWUS, 3HAHUS U ONUT
3a U3Mb/IHEHWE HA 3a4b/HKEHUATA CH.

(3) VIHBECTULMOHHUAT NOCPEAHMK OCUIYpsiBa Ha CNyXutens no an. 1 A4oCTbn A0 BCUYKK
[AOKYMEHTM, KOMTO ca My HeobxoauMMu, 3a Aa U3Mb/HsABa YHKUMUTE CU.

(4) Cnyxuntenat no an. 1 npeaocTaBs eXeMeceyHn AOKNaau Ha ynpaBUTENHWUS OpraH
Ha WMHBECTUUMOHHUS MOCPEAHMK MO OTHOLIEHME Ha KOHTpona Bbpxy edeKTMBHOCTTA Ha
M3MbJHEHME Ha 3aA4b/DKEHMATA 3@ 3aliMTa Ha (UHAHCOBUTE WHCTPYMEHTU W MNapuUYHUTE
CpeAcTBa Ha KIMeHTuTe.

(5) 'HBECTUUMOHHUAT NOCPeaHMK MOXe Aa Bb3/IOXM Ha CNyxutens no an. 1 u apyrm
3ab/DKEHNS B paMKUTE Ha MOCpPeAHUKA Npy CnasBaHe Ha npasBwiaTta 3a npeaoTBpaTsBaHe
Ha KOHMNMKT Ha MHTEPEeCKH, ako TOBA He Mpeyn Ha MU3MbJIHEHMETO Ha 3aAb/HKEHUSTa My MO
an. 1 n e B CbOTBETCTBME C €CTECTBOTO, Mawaba W CNOXHOCTTAa Ha [AEMHOCTTa Ha



MHBECTULIMOHHUS MOCPEAHUK, KaKTO U C BUAa M 06XBaTa Ha U3BbPLUBAHUTE UHBECTULIMOHHM
YCIyru u AeNHOCTW.

Paspen VIII

Aoknaa oT BbHLUEH OAUTOp
Yn. 11. PerncTpupaHmnaT oaAMTOpP Ha MHBECTMUMOHHUS MOCPEAHMK BK/IKOYBA B AOKIaAa
cv no yun. 128, an. 3 ot 3MPOU, M3roTBSH NpW NpoBepkaTa Ha roANWHNSA (PUHAHCOB OTYET Ha
WMHBECTULUMOHHUS NocpeaHuK, MHMOopMauMs OTHOCHO CbOTBETCTBMETO Ha Cb3jafeHaTa U
npunaraHata oT MHBECTULMOHHUS NOCPEAHMK OpraHM3aumMs BbB BPb3Ka CbC CbXPaHSBAHETO
Ha K/IMEHTCKN aKTUBW C U3UCKBAHMATA 3a CbXPaHEHME Ha K/IMEHTCKW aKTUBW, YCTAaHOBEHU B
Tasu rnasa v B 3MOU.

MnaBa Tperta
UM3NCKBAHUA 3A YINIPABJIEHUE HA NMPOAYKTU
Paspenl

06K nonoxxeHus

Yn. 12. (1) VIHBECTULUMOHEH MOCPEAHWNK, KOWTO Cb3faBa (PMHAHCOBM WHCTPYMEHTH,
CnasBa M3UCKBAHMATA 3a yNpaB/eHWe Ha MNpoAyKTW, CbabpXawm ce B pasgen II Ha Tasu
rnaBa, a WHBECTUUMOHEH MOCPeAHMK, KOWTO npegnara win npogaBa (UHAHCOBM
WHCTPYMEHTU W YCIYTU - 3NCKBaHUATa Ha pasgen III Ha Tasu rnasa.

(2) IHBECTULIMOHEH MOCPEAHMK, KOWTO Cb3AaBa (MHAHCOBU MHCTPYMEHTU M yyacTBa B
npeanaraHeTo n npoaaxxbaTta Ha Te3n NPOAYKTW, CMa3Ba M3UCKBaHUSTA 3a ynpas/iieHne Ha
NpoAYKTH, CbAbpXXallun ce B Tasu rnasa.

(3) Cb3paBaHeTO Ha (PUHAHCOBM  MHCTpyMeHTM obxBawa pa3paboTBaHeTo,
€MUTUPAHETO, MNPOEKTUPAHETO WAM  Cb3JaBaHETO MO Apyr HauMH Ha duHAHCOBK
NHCTPYMEHTW.

Pazpen 11
N3nckBaHusA 3a ynpasJsieHue Ha NPOAYKTU NpU Cb3AaBaHe Ha

d)VIHaHCOBVI MHCTPYMEHTU

Yn. 13. (1) VHBECTMUMOHEH MNOCPEAHMK, KOWTO Cb3fdaBa (PMHAHCOBU MHCTPYMEHTH,
B3eMa Mpeasua ecTecTBOTO Ha (PUHAHCOBMS WMHCTPYMEHT, MHBECTUUMOHHATa Yycnyra wu
LueneBsuns nasap 3a npoaykra.

(2) IHBECTULIMOHEH MOCPEeAHMK, KOMTO Cb3aaBa (DMHAHCOBM WMHCTPYMEHTW, NMpuema M
npunara npoueaypu v MepkKu 3a yrpasfieHne Ha npoaykTtw. [lpoueaypute U Mepkute 3a
yrnpaB/fieHne Ha NPOAYKTU rapaHTUpaT Cra3BaHeTo Ha an. 1, KakTo M Yye Cb3JaBaHETO Ha
(PUHAHCOBUS MHCTPYMEHT OTroBaps Ha M3WMCKBaHMSATA 3a YCTAHOBSBAHE M NpeaoTBpaTsBaHe
WM ynpaBneHWe Ha KOH(MMKTM Ha MWHTEpecM, KakTo W Ha nonutuvkata 3a
Bb3HarpaxxaeHuaTa.

(3) TMpu cb3pgaBaHe Ha (UHAHCOB WHCTPYMEHT MHBECTULUMOHHUSAT  NOCPEAHMK
aHanusupa:

1. panu GUHAHCOBUAT MHCTPYMEHT MOXeE Aa 3acTpallaBa HOPMANHOTO (PYHKUMOHMPaHe
nnnm ctabunHocTTa Ha (UHaHCOBMTE nasapw, npean NpoAaykTbT Aa 6bae npeanoXxeH Ha
nasapa;

2. MOTEeHUMANHUTE KOH(MJIMKTM Ha WHTEepecu, KaTo W3BbPLBA OUEHKA Janu
(PUHAHCOBUAT MHCTPYMEHT Cb3JaBa CUTyauusl, NPU KOSITO KpanlHUTE KIMEHTU MoXe Aa 6baaT
HebnaronpuaTHO 3acerHatv, ako MNOoeMaT €eKCrno3uuusi, MPOTUBOMOJIOXKHA Ha Ta3W, KOATO
CaMUAT MHBECTULMOHEH MOCPeAHVK € AbpXKaja npeau ToBa, WM ako MoemaT eKcrno3uums,
NPOTUBOMOJIOXKHA Ha TasW, KOSATO WHBECTULMOHHUAT MOCPEAHUK UCKa Aa AbpXu cnej
npoaaxbaTa Ha npoaykTa.

(4) Npn cb3gaBaHeTO Ha (UHAHCOBUS WMHCTPYMEHT WHBECTULUMOHHUAT MOCPEeAHWNK
OCUrypsiBa, Ye HeroeaTa CTPYKTYpa U XapaKTEPUCTUKU:

1. He 3acsraTt HebnaronpuaTHO KPavHWUTE KIIMEHTH;



2. He 3acdraT uUenocTTa Ha nasapa, KaTo Mo3BONSBAT Ha MOCpefHWKa Aa Hamanssa
n/vnn enuMUHMpa ceoute COBCTBEHN PUCKOBE MM eKCno3nums KbM 6a3oBuTe akTMBM Ha
(PMHAHCOBMS MHCTPYMEHT, KOraTo NOCPEAHVKBLT Bede AbpxKn 6a3oBuTe akTMBM NO COBCTBEHA
cMeTKa.

(5) B npoueaypute no an. 2 MHBECTULMOHHUAT NOCpeaHuK:

1. NnocoyBa AeTannHO NoTeHUManH1s LeneBy nasap 3a BCeKM PUHAHCOB MHCTPYMEHT;

2. KOHKpeTusMpa BWAa, CbOTBETHO BWAOBETE K/IWEHTWU, 3@ UYMUTO HYXaM,
XapaKTEPUCTUKN U Lenn e noaxoasiy GUHAHCOBUAT UHCTPYMEHT;

3. noco4yBa rpynarta, CbOTBETHO rpynuTe OT K/IMEHTU, 3@ YNUTO HYXAU, XapaKTEPUCTUKN
N Uenun He e noaxoasiy, PUHaHCOBUSAT UHCTPYMEHT.

(6) KoraTo WHBECTULMOHHUTE MOCPEeAHMLUM CU CbTPpyAHWYAT 3@ Cb34aBaHETO Ha
(pMHAHCOB MHCTPYMEHT, ONpeaenaT caMo eanH Lenesn nasap.

(7) IHBECTMLIMOHEH NOCPeAHWK, KOMTO Cb3aaBa (PMHAHCOBM MHCTPYMEHTW, NpeasiaraHm
ype3 ApyrM WHBECTULMOHHM MOCpeaHuUM, Onpeaens HyXauTe W XapaKTepUCTUKUTE Ha
KIIMEHTUTE, 3a KOUTO € MOAXOAsLW MpoAyKTbT, Bb3 OCHOBA Ha 3HaHMATA 3a M onuTa C
(pMHAHCOBUS MHCTPYMEHT MU C NOA0OHN (DMHAHCOBU MHCTPYMEHTU, (DPMHAHCOBUTE Nasapu 1
HY)XAWTE, XapaKTEPUCTUKUTE U LENTUTE Ha NOTEHLMANHUTE KPAWHWN KITMEHTMU.

(8) VIHBECTUUMOHHUAT MOCPeAHVK W3BbpLUBA CLEHApUEH aHanmM3 Mo OTHOWEHWe Ha
(pMHaHCOBUTE WHCTPYMEHTM, KOUTO Cb3[aBa, KaTo M3BbpLUBA OLEHKA Ha pUCKOBETE OT
HE33[I0BONUTENHM PE3YNTaTU 33 KpaHUTE KJMEHTU KaTo pe3ynTaT OT MpoAyKTa U
obcrosiTencTeaTa, NpM KOMTO € Bb3MOXHA MOsIBaTa Ha Te3u pe3ynTaTv, KakTo M OLeHKa Ha
(pMHAHCOBUS MHCTPYMEHT Npu HebnaronpuaTHW yCnoBus, obxsallallum KakBo 6u ce cnyumno,
aKo:

1. nasapHaTa cpefa ce Bfowu;

2. VHBECTULMOHHMST NOCPEAHMK, KOMTO Cb3daBa (PUHAHCOBUSI MHCTPYMEHT, WU TPETO
Mue, y4yacTBallo B Cb3aaBaHeTo WU/vnm (YHKUMOHMPAHETO Ha (DMHAHCOBUS MHCTPYMEHT,
n3nuTa GUHAHCOBM 3aTPYAHEHMS, UM aKO Bb3HMKHE APYr PUCK Ha HacpeLlHa CTpaHa;

3. (OUHAHCOBUAT MHCTPYMEHT HE CTaHe >XM3HecnocobeH OT TbproBCKa rnegHa Touka,
nnu

4. TbpCEHETO Ha (PMHAHCOBUS UHCTPYMEHT € MHOr0 MO-BMCOKO OT OYaKBaHOTO, KOETO
OKa3Ba HeraTMBHO Bb3AEWCTBME BbpXY (PUHAHCOBMTE PECYypcy Ha MOCPeAHWMKa W/vunu Bbpxy
nasapa Ha 6a30BMS UHCTPYMEHT.

(9) VIHBECTMUMOHHMAT nocpeaHuK onpedens fAanv gageH (UMHAHCOB WHCTPYMEHT
OTroBapsi Ha uAeHTUUUMPAHUTE HYXXAW, XAPAKTEPUCTMKM W LEenn Ha uenesus nasap,
BKJTIOMUTENHO KaTo B3eMa npeasua:

1. NpodunbT Ha pUCKa/Bb3BPbLUAEMOCTTA Ha (UMHAHCOBUS MHCTPYMEHT da € B
CbOTBETCTBME C LeneBus nasap; v

2. OCHOBHaTa LuUen npu MNpoeKTUpaHeTo Ha (UMHAHCOBMA WHCTPYMEHT e Aa 6baar
Cb3AaleHN XapaKTEPUCTMKKN, KOUTO 0bnaroAeTencTBaT KMEHTa, a He BU3HeC Moaen, KOMTO
pa3uynTa Ha He3aJ0BO/IMTENHN pe3ynTaTu 3a KIMEHTa, 3a Aa Ce OCUrypu AOXOAHOCT.

Yn. 14. VIHBECTULUMOHHUAT MOCPEAHVK Ornpeaens CTpyKTypata Ha Takcute W
KOMUCUOHUTE, NpeaBuMAEHM 3a (PUHAHCOBUSI MHCTPYMEHT, BK/IOUMTENHO KaTo uM3cnensa
fanw:

1. pa3xoauTe, TakcUTe U KOMUCUMOHUTE 33 (PUHAHCOBUSI MHCTPYMEHT Ca CbBMECTUMU C
HYXXAWTE, LenuTe U XapakTepUCTUKUTE Ha LeneBus nasap;

2. TakcuTe U KOMUCMOHUTE He 3acsraT HebnaronpusTHO OYakBaHaTa Bb3BPbLLAEMOCT
Ha (DMHAHCOBUSA WHCTPYMEHT, BKIIOUMTENHO AAnu pa3xoauTe, TakcuTe M KOMUCMOHUTE ca
PaBHOCTOMHW, WM NpPEBUWIABAT, WM ENUMUHMPAT MOYTU BCUYKM O4YaKBaHW AaHbYHK
obnekyeHusi, CBbp3aHN C GUHAHCOBUSI MHCTPYMEHT;

3. CTpyKTypaTa Ha TaKCUTE U KOMUCMOHUTE Ha (PMHAHCOBUS MHCTPYMEHT € A0CTaTbyHO
npo3payHa 3a LeneBus nasap, BKOUMTENHO Aann He CbAbpXKa CKPUTM TaKCWU, UK He e
TBbpAE CNOXHa 3a pa3bupaHe.



Yn. 15. (1) VIHBECTULUMOHHUAT NOCpeaHMK NpeaoctaBs MHGOpMaums 3a (GUHaHCOBUS
WHCTPYMEHT Ha NvuaTta, KOMTO pa3npoCTpaHsiBaT Cb3dafdeH OT Hero (MHaHCOB MHCTPYMEHT,
KOATO obxBalla [AaHHM 3a MoAXOoAsWMTe KaHanu 3a npegnaraHe Ha duHaHCoBMSA
WHCTPYMEHT, 3a npoueca Ha ofobpeHne Ha NpoAyKTa M 3a OUeHKaTa Ha uenesus nasap.

(2) DanHnTe TpsibBa Aa ca SICHWM, AOCTaTbYHM WM pa3bupaemu, 3a ga MoraTt nuvuaTa,
KOWUTO pa3npocTpaHaBaT (MHAHCOBUS MHCTPYMEHT, Aa pa3bupaT, KakTo v Aa npenopbysar
nnu nNpogasaT NPaBWIHO (UHAHCOBUS MHCTPYMEHT.

Yn. 16. (1) VIHBECTMUMOHHMSAT MNOCPEAHUK W3BbpLIBA MNepuoauMyeH npernes Ha
(PMHaAHCOBMTE MHCTPYMEHTH, KOUTO Cb3/aBa, KaTO B3eMa npeasus BCIKO CbbuTue, KoeTo 6u
MOr/10 CbLLECTBEHO Aa 3acerHe noTeHUMarHMs pyUCcK 3a ueneBus nasap.

(2) VIHBECTULIMOHHMAT NoCpeaHuK cneam Aanv GUHAHCOBUAT MHCTPYMEHT NPOAb/KaBa
[la CbOTBETCTBA HA HYXXAWUTE, XapaKTepUCTUKMTE N LenuTe Ha LeneBus nasap, Kakto u ganu
ce npegnara Ha UenesuMs nasap, WM [JocTUra [0 KJIMEHTU, HA YUMUTO HYXAW,
XapaKTEePUCTUKN N Lienn He OTroBaps.

Yn. 17. (1) VIHBECTUMUMOHHUSAT MNOCPEAHVK W3BbpLUBA Mpernea Ha QUHaHCOBUTE
WHCTPYMEHTU Npean BCsSKa Mo-HaTaTblUHA eMWCMSA UM MOBTOPHO MpeaiaraHe Ha nasapa,
aKo uMa uHdopMaums 3a CbbUTME, KOETO MOXe CbleCTBEHO Aa [MOBAUsie BbPXY
NOTEHUMANHMA PUCK 3@ MHBECTUTOPUTE.

(2) VIHBECTUUMOHHMAT MOCpeaHVK W3BbpLIBa Npe3 pefoBHU WHTepBanu OT BpeMme
oueHKa Aann PUHAHCOBUTE MHCTPYMEHTU (PYHKUMOHMPAT MO NpeaBnaeHNst HaumH.

(3) VIHBECTUUMOHHUAT MNOCPEAHUK Onpeaens KOMKO 4YeCTo Aa M3BbpluBa npernen Ha
(p1MHaHCOBUTE CN MHCTPYMEHTU Bb3 OCHOBA Ha CbOTBETHM (DAKTOPW, BKIIOUMTENHO hakTopw,
CBbpP3aHM CbC CMIOXKHOCTTa MM MHOBATMBHWUS XapakKTep Ha npwuiaraHuTe WHBECTULMOHHM
cTparterum.

(4) VIHBECTULUMOHHUAT MOCPEAHUK nAeHTUdUUMpa KIYoBUTE CbbUTUS, KOMTO Buxa
NOBAMANN HA MOTEHUMANHUA PUCK WM OYaKBaHUSITA 3a Bb3BPbLUAEMOCT Ha (hMHAHCOBMS
WHCTPYMEHT, KaTo B3eMa NpeaBuA Hail-Masnko:

1. npeMMHaBaHeTO Ha onpegeneH npar, KOeTo LWe 3acerHe npodwuna Ha
Bb3BPbLLAEMOCTTA Ha (PUHAHCOBUS UHCTPYMEHT, NUnun

2. NNaTexocnocobHOCTTa Ha onpeaeneHu €eMUTEHTM, UYMUTO LEHHU KHWXKA WK
rapaHUMn MoXe Aia OKaXxaT Bb3AENCTBNE BbPXY pe3yNnTatute Ha (OMHAHCOBUS MHCTPYMEHT.

(5) Mpu Bb3HWMKBaHE Ha CbbuTME MO an. 4 MHBECTUUMOHHUAT NMocpeaHuK npeanpyeMa
noaxoAaLUM AENCTBUSI, KOUTO MOXE Aa CE CbCTOSIT BbB:

1. NpefocTaBsiHe Ha K/IMEHTUTE WX Ha NnuaTta, KOUTO pasnpocTpaHaBaT (hMHAHCOBUSA
WHCTPYMEHT, Ha BCSAKa akTyanHa WHdopMauus 3a Ccbbutneto u nocneguumte My 3a
(PMHAHCOBUS MHCTPYMEHT, aKO MHBECTUUMOHHUAT MNOCPeAHUK He npeasiara wav npoaasa
(PMHAHCOBUS MHCTPYMEHT NPSKO Ha KIINEHTUTE;

2. NpOMsiHA Ha rpoueca Ha ogobpeHne Ha PUHAHCOBU MHCTPYMEHTH;

3. cnupaHe Ha NO-HaTaTbLWHOTO EMUTUPAHE Ha (DMHAHCOBUSI UHCTPYMEHT;

4. NpoMsiHA Ha (UHAHCOBUA MWHCTPYMEHT C uen wm3bsreaHe Ha HepaBHOMPABHM
[IOrOBOPHW YCNOBUS;

5. pasrnexgaHe Ha BbMpoca Janu KaHanuTe 3a npogaxba, upe3 KoUTo ce npoaasaT
(pMHaHCOBUTE WHCTPYMEHTH, Ca MOAXOASWM, B CyvauTe, KOrato WHBECTULMOHHUST
NnocpeaHuK YCTaHOBW, Ye (DMHAHCOBUAT MHCTPYMEHT He Ce NPOoAaBa, KaKTo e NpeABUAEHO;

6. CBbp3BaHe C NMUETO, KOETO Ppa3npocTpaHsiBa (PUHAHCOBMS WHCTPYMEHT, 3a
obCcbXxaaHe Ha NpoMsiHa B Mpoueca Ha npeanaraHe;

/. NpeKpaTsBaHe Ha OTHOWEHMSTa C JIMLETO, KOETO pasnpocTpaHsBa (UHAHCOBUS
WHCTPYMEHT, Unn

8. udopmupaHe Ha Komucusita 3a hmHaHCOB Haa30p.

Yn. 18. Cnyxxutenute Ha MHBECTULUMOHHUS MOCPEAHUK, KOUTO y4acCTBaT B Cb3aBaHETO
Ha (UHAHCOBW MHCTPYMEHTM, TpsibBa Aa NpuTexaBaT HeobXoAMMUTE eKCNEepTHWU 3HaHus,



YMEHUs 1 ONuT, 3a Aa pa3dbupaTt XxapakTepUCTUKUTE Ha (DUHAHCOBUTE MHCTPYMEHTM, KOUTO
WNHBECTULMOHHUAT NOCPeAHUK Bb3HaMepsBa Aa Cb3aaje, U CBbP3aHUTE C TAX PUCKOBE.

Yn. 19. (1) YnpaBuUTENHUAT OpraH Ha WHBECTULMOHHUSA MOCPEAHUK OCbLUEeCTBSBA
edeKTMBEH KOHTPOS BbPXY MpoLueca 3a yrnpasfieHne Ha NpoAyKTH.

(2) 3BEHOTO MO CbOTBETCTBME C HOPMATUBHWUTE W3UCKBAHUSA MNpefocTaBs Ha
yrnpaBUTENHUS OpraH Ha UHBECTULUMOHHUS NMOCPeAHMK peloBHO, HO He MO-Masiko OT BeAHbX
roavWwHO, AOKIaAM 3a CbOTBETCTBME, KOWUTO BKIOYBAT WHOpMaums 3a ¢uHaAHCOBUTE
WHCTPYMEHTH, Cb3AaAEHU OT MOCPeAHMKA, BKIIOYMTENHO MHMOpPMauMsa 3a CTpaTerusta 3a
pa3npocTpaHeHue.

(3) Doknagute no an. 2 ce NpeacTaBsaT Ha 3aMeCcTHUK-npeaceaatens Ha Komucusarta 3a
(bvHaHCOB Haa30p, pbKOBOAEL} ynpaBneHue ,Haa3op Ha MHBECTMUMOHHATA AEWHOCT", npwu
NOVCKBaHe.

Yn. 20. 3BeHOTO MO CbOTBETCTBME C HOPMAaTUBHUTE W3UCKBaHUS W3BbPLUBA
HabniogeHne M nepuoavyeH nperneq Ha npoueca 3a YnpasfieHWe Ha MNpoaykKTW C uen
YCTaHOBSIBAHE HA BCSKaKbB PUCK OT HEWU3Mb/IHEHME OT MHBECTULUMOHHUS MOCPEAHUK Ha
3ab/HKEHNSATa No TO3W pasgen.

Yn. 21. Npu cb3gaBaHe, pa3paboTBaHe, eMUTUPaHE U/UNKN NPoeKTUpaHe Ha PUHAHCOB
WNHCTPYMEHT B CbTPYAHUYECTBO C NIMLA, KOUTO HE Ca NOJSyYUSIN paspeLleHre 1 He noanexar
Ha Haa3op B cboTBeTcTBME C AdvpektmBa 2014/65/EC Ha EBponenckus napnaMeHT M Ha
CobBeta oT 15 Mait 2014 r. OTHOCHO MasapuTe Ha (MHAHCOBW MHCTPYMEHTU U 3@ U3MEHEHUE
Ha dupekTtnea 2002/92/EO n Ha OupektnBa 2011/61/EC (OB, L 173/349 ot 12 toHun 2014 1.),
(OupektnBa 2014/65/EC), wnuM C nocpegHUuM OT TPeTU AObpXKaBW, WHBECTULMOHHUAT
NOCpeaHUK CKYBA CropasyMeHne B NUCMeHa opMa CbC CbOTBETHOTO NMLE 3a ypexaaHe
Ha B3aMMHUTE CU OTFOBOPHOCTMU.

Paspnen 111
U3nckBaHuA 3a ynpaBJsieHMe Ha NPOAYKTU, OTHACALLM ce A0
NIMJaTa, KOUTO pasnpocTpaHaBaT (PUHAHCOBU UHCTPYMEHTMH,

NMPOAYKTU U YCNYIU

Yn. 22. (1) NHBECTULMOHHUAT NOCPEAHUK, KOraTo onpeaens obxesaTta Ha PUHaAHCOBUTE
WHCTPYMEHTH, Cb34aJEHN OT HEero Wan oT ApYyro vue, U Ha yCnyruTe, KOMTO Bb3HaMepsiBa
[a npeanara uWin Aa npenopbyBa Ha KIWMEHTUTE, U3Mb/IHABA U3UCKBAHWUATA Ha TO3W pasaen
B CTeneH M MO Ha4MH, KOUTO CbOTBETCTBAT Ha €CTEeCTBOTO Ha (PUHAHCOBUS WMHCTPYMEHT,
MHBECTUUMOHHATA yCyra u uenesus nasap 3a (GMHAHCOBUS UHCTPYMEHT.

(2) KoraTO WHBECTULMOHHUAT MOCPEeAHWK Cb3daBa W €QHOBpPEMeHHO C ToBa
pa3npocTpaHsBa (PUHAHCOBUSI MHCTPYMEHT, TOM M3BbpLUBA CaMO eAHa OLEeHKa Ha LeneBus
nasap.

(3) Korato WHBECTMLUMOHHMAT MOCpedHVK npegnara wuav npenopbysa (PUHAHCOBK
WHCTPYMEHTW, Cb3AaAeHM OT Nnua, 3a KOMTO He ce npwunara AupektuBa 2014/65/EC, Tou
cnasBa M3MCKBaHUSATa cbrnacHo 3MN®U BbB Bpb3ka C pa3npoCTpaHeHMEeTO Ha (hMHAHCOBM
NHCTPYMEHTH.

(4) 3a uenute Ha an. 2 MHBECTUUMOHHUSAT MOCPEAHWK MpeanpuveMa HeobxoammuTe
MEpKM, 3a [a Nosyyn AOCTaTbyHO MHGOPMaLMs OT nvuaTta, KOUTO ca Cb3aann (PUHaHCOBUTE
WHCTPYMEHTH, KOWUTO WHBECTUUMOHHUAT MOCPEeAHUK Bb3HaMepsiBa fa npegnara  wnm
npenopbyBa.

(5) VIHBECTUUMOHHUAT MOCPEAHWK Onpeaens UeneBus nasap 3a npeanaraHute uam
npenopbyBaHMTE OT HeEro (MHAHCOBM WHCTPYMEHTW, BKIIIOYUTENIHO B C/lyvauTe, KOrato
Cb3aaTensaT Ha GMHAHCOBUS UHCTPYMEHT He € onpeaennn TakbB Lenesu nasap.

Yn. 23. (1) WVHBECTULUMOHHMAT MOCPeAHVK npeanpuema HeobxoaMMmte MepKu u
npuema v npunara npaswia v npoueaypu, 3a a oCuUrypu, 4Ye rnpoayKTUTe u ycryrute, KOUTo
Bb3HaMepsiBa [a npeanara wam npenopbysa Ha KINMEHTU, OTroBapsT Ha:

1. HyXanTe, XapaKTepUCTUKUTE U LennTe Ha onpeaeneHus uenesus nasap, v



2. n3bpaHata cTpaterns 3a pasnpocTpaHeHne e cbobpaseHa C onpefeneHus Lenesun
nasap.

(2) 3a uenute Ha an. 1 MHBECTULMOHHUAT MOCPeAHUK MAeHTUdUUMPa M OueHsiBa no
noaxoAsl, HauvMH obCToATencTeata, CBbP3aHM C KIMEHTUTE, Ha KOUTO Bb3HaMepsiBa Aa
npeanara ycnyru, Kakto U TEXHUTE HY>XAW, C Uen Aa OCUrypu, Yye MHTepecuTe UM HAMa Jda
6baaT 3acerHaTv nopaav ApYr TbProBCKM MW (hMHAHCOB MHTepec.

(3) 3a uenuTte Ha an. 1 WMHBECTUUMOHHMAT MOCPEeAHUK wuaeHTuduumMpa rpynute ot
K/IMEHTKM, 33 KOUTO (DMHAHCOBUAT MHCTPYMEHT WM ycnyrata He ca noaxoAswu, npeasva
TEXHUTE HYXXAN, XapaKTEPUCTUKK U LIeNn.

(4) KoraTto WHBECTUMUMOHHMAT MOCPeAHVMK Bb3HaMepsiBa Ja npodaBa WM [Ja
npenopbyBa (PUHAHCOBM WMHCTPYMEHTW, Cb3dafleHu OT nuua, CrpsiMO KOWUTO ce npwunarar
N3MCKBaHMSATa Ha [Aupektnea 2014/65/EC, Ton npeanpueMa HeobxoaMMWUTE MepKM, 3a Aa
nonyyn CbOTBETHaTa WHdOpMauus, KoATO € Heobxoanma 3a pasdbupaHe W HaANeXHOo
3ano3HaBaHe C ecTeCTBOTO M XapakKTEPUCTUKUTE Ha (PUHAHCOBUSI MHCTPYMEHT, 3a Aa OCcurypu
pasnpoCTpPaHEHNETO My B CbOTBETCTBME C HYXAWUTE, XapaKTepUCTUKUTE W LenuTe Ha
onpeaeneHvs uenesun nasap.

(5) KoraTo WHBECTUUMOHHUAT MOCpeaHVK npeanara  (UHAHCOBU  UMHCTPYMEHTH,
Cb3flafleHN OT /Mua, CrApsSMO KOUTO He Cce npwnaraT M3UCKBaHWsaTa Ha [vpekTusa
2014/65/EC, Ton npeanpveMa HeobxoanuMuTe MepKM, 3a Aa MNony4yu agekBaTHa U HaaexaHa
nHdopMaums, € Uen Aa OCUrypu pasnpocTpaHEHUE Ha MpoAyKTa B CbOTBETCTBME C
XapaKTepUCTUKUTE, LUenuTe W HyXAUTe Ha onpegeneHns uenesu nasap. Korato
nHpopMaumsTa He e nNybaMyHO AOCTbMHA, WHBECTUUMOHHUSIT  MOCPEAHWUK,  KOWTO
pasnpocTpaHsaBa MpoAyKTa, MpeanpueMa BCUYKW MOAXOAALWM MEpKM, 3a [a Mofyyu
nHgopMaumsaTa oT MLETO, KOETO Cb3iaBa (PUHAHCOBUS MHCTPYMEHT, WIN OT HEMOB areHT.

(6) 3a uenute Ha an. 5 nybnnMyHO AOCTLMHA MHMOPMaUMs e MHpopMauusaTa, KoaTo e
SICHA, HagexaHa W e W3roTBeHa C LeNn U3MbJHEHVWE Ha perynaTopHu W3UCKBaHUS 3a
pasKkpuBaHe Ha WHdOpMaLms, KaTo M3MCKBaHuATa cbrnacHo [AdupektnBa 2003/71/EC Ha
EBponeiickna napnameHT n Ha CbBeTa oT 4 HoemBpu 2003 r. OTHOCHO MpOCMeKTa, KOWTO
cnepgga da ce nybnukyea, korato NybnMYHO ce npeanarat UeHHWM KHWKa WM KoraTo ce
[0MYyCKaT LIEHHN KHWXa A0 TbpryBaHe, M OTHOCHO u3MeHeHue Ha [upektnsa 2001/34/EO
(OB, L 345/64 ot 31.12.2003 r.) nnn AupektuBa 2004/109/EO Ha EBponeickusi napnameHT
n Ha CoBeta or 15 pexkemBpu 2004 r. OTHOCHO XapMOHW3WpPAHE W3UCKBaHUATa 3a
MPO3PaYHOCT MO OTHOLWIEHVME Ha WHGOpMauusaTa 3a EMUTEHTUTE, YUMUTO LIEHHU KHUXKa ca
[AONyCHaTW 3a TbpryBaHe Ha perynupan nasap (OB, L 390/38 ot 31.12.2004 r.).

(7) W3uckBaHusTa MO MpeaxoaHuTe anuvHen ce npunarat nponopuMoHanHoO  3a
(PUHAHCOBN MHCTPYMEHTM, MpeanaraHy KakTo Ha MbpBMYEH, Taka M Ha BTOPUYEH nasap, B
3aBUCMMOCT OT CTeneHTa Ha AOCTbMNHOCT Ha nybnuuHata nHgopMaums U CNOXHOCTTa Ha
(pMHAHCOBUSA NHCTPYMEHT.

(8) VIHBECTUUMOHHMAT NOCPeaHVK M3Mon3ea MHdOopMauusaTa, nofyvyeHa OT nuvuaTta,
KOUTO Cb3AaBaT (PMHAHCOBM WHCTPYMEHTWU, U WMHGOPMaumsTa 3a CBOMTE K/IMEHTM, 3a Aa
onpeaenu Lenesuns nasap 1 ctpaternsaTa 3a pa3npocTpaHeHne Ha (PUHAHCOBUS UHCTPYMEHT.

Yn. 24. (1) VHBECTUUMOHHMAT NOCPEAHUK MoAAbpXa W Mpunara MexaHu3Mu W
npoueaypy 3a CrasBaHe Ha MpUIoXUMUTE U3UCKBaHWS cbrnacHo 3MOUN n akToBeTe no
npunaraHeTo My, BK/IKOUUTENTHO OTHOCHO Pa3KpUBAHETO Ha MHMOPMaUMs, U3BBLPLIBAHETO Ha
OLleHKa 3a YMEeCTHOCT M OLeHKa 3a LenecbobpasHOCT, OTHOCHO CTUMYNIUTE U YnpaBieHNeTo
Ha KOHMMKTN Ha UHTepecK, KoraTto onpeaens obxesata Ha MHAHCOBUTE MHCTPYMEHTU M Ha
ycnyruTe, KOUTO npeanara Wan npenopbyBa Ha KIMEHTUTE U CLOTBETHWUSA LENeBu nasap,
KaKTO M KOraTo Bb3HaMmepsiBa Aa Mpeasiara Wau npenopbyBa HOBM MPOAYKTU uAM Mpu
npoMsiHa B NpeanaraHuTe ycnyru.

(2) VIHBECTULUMOHHMAT MOCPEAHUK W3BbLPLIBA MEPUOAMYEH Mpernes W aKTyanusupa
npunaraHuTe OT Hero npaswna, Mpouesypy M MexaHW3MM 3a pasnpoCTpaHeHWe Ha
(PUHAHCOBM MHCTPYMEHTWU C Uen Aa Ocurypu, 4e Te MpoAb/hkasaT Aa ca noaxoaswmn v aa



M3MbAHSABAT LEennTe, 3a KOMTO Ca Cb3AadeHn, KaTo npy HeobXxoauMOoCT npearnpueMa Mepku
3a TsXHaTa aKTyanusauus.

Un. 25. (1) WHBECTUUMOHHMUAT MOCPEAHUK W3BbpLIBA MepuoauvyeH npernes Ha
(pMHaHCOBUTE MHCTPYMEHTM W MNPOAYKTW, KOWUTO npeanara WM npenopbyBa, KakTO U Ha
yCnyruTe, KOMTO NpeaocTaBs, kKaTo B3eMa npeaBuj BCIKO CbOUTME, KOETO MOXEe CbLUECTBEHO
[a 3acerHe noTeHumanHnsa puck 3a uenesusa nasap.

(2) Mpun n3BbLPLIBaHE Ha npernega no an. 1 MHBECTUUMOHHUAT MOCPEeAHVK MnpeLeHsBa
Hai-Manko Aanu MNpoAyKTbT WM yc/yraTa nNpoab/hkaBa Aa OTroBapsi Ha HyXauTe,
XapaKTEPUCTUKMTE W LUEeNUTe Ha UeneBus nasap, Kakto WM Jdanu crpaTterusta 3a
pa3npocTpaHeHue Npoab/kasa Aa € NoAxoAdLla.

(3) B cnyyait ye npv M3BbPLUBaHE Ha npernea no an. 1 MHBECTULMOHHUAT NOCPEAHMK
YyCTaHOBW, Ye MOrpewHo e onpeaenun uenesns nasap 3a KOHKpeTeH (OMHAHCOB MHCTPYMEHT
nnu ycnyra wnm 4ye (UHAHCOBUAT MHCTPYMEHT WM ycnyrata Bevye He OTrosBaps Ha
XapakTEPUCTUKUTE Ha UeneBus nasap, BKUYUTENHO KOrato CbOTBETHUAT (DMHAHCOB
WHCTPYMEHT CTaHe HEeNMKBMAEH WM CUNHO HecTabuneH nopaavM MNpPOMEHM Ha nasapa,
NMHBECTULUMOHHUAT MOCpedHVK Mpepasrnexaa u onpegens OTHOBO UenesBus nasap w/wnm
aKTyanu3upa npasunaTa, npoueaypute U MexaHM3MMUTE 3a pasnpocTpaHeHue Ha (PMHAHCOBM
WHCTPYMEHTM.

Yn. 26. 3BeHOTO MO CLOTBETCTBME C HOPMATUBHUTE U3WCKBAHWS HA MHBECTULMOHHMA
NnocpeaHUK M3BbpLLBa HabnaeHe M NepuoanyeH npernes Ha npoueaypuTe 3a ynpasieHue
Ha MNpPOAYKTUTE C LUen YCTaHOBSIBaHE HA BCAKAKbB pPUCK OT HEU3Mb/HEHWE OT
WHBECTULUMOHHMUA MOCPEAHUK Ha 3a4b/DKEHUATA MO TO3W pa3gen.

Un. 27. Cnyxutenute Ha WHBECTUUMOHHMSA MOCPeAHMK, KOUTO YydyacTBaT B
pa3npoCTpaHEeHMETO Ha (PUHAHCOBUTE WHCTPYMEHTW W NpOAYKTW, npeanaraHn oT
WHBECTULUMOHHUA MOCPEAHUK, KaKTO W BCUYKW APYrn CIYXXUTENU, KOUTO Yy4yacTBaT B
pa3paboTBaHeTo, 0A0OpPEHMETO M KOHTPOSa 3a M3MbJHEHWE Ha CTpaTernsTa, npasBwnara,
npoueaypuTe U MeXaHM3MMTE 3a pa3npoCcTpaHeHne Ha (PUHAHCOBWM MHCTPYMEHTH, TpsibBa Aa
npuTexXaBaT HeObXo0ANMUTE eKCNePTHN 3HAHWUS, YMEHWS W ONUT, 3a Aa pas3bupar:

1. XapakTepucTukuTe Ha (UHAHCOBUTE WHCTPYMEHTU, KOWUTO WHBECTULMOHHUAT
nocpeaHnK Bb3HaMepsiBa Aa npeasara uin npenopbysa, U CBbP3aHUTE C TAX PUCKOBE;

2. NpefoCTaBaHUTE OT MHBECTULUMOHHUSA NOCPeaHUK YCITyru;

3. HY)XAUTe, XapaKTepUCTUKUTE N UenuTe Ha uenesus nasap.

Yn. 28. (1) YNpaBUTENHUAT OpraH Ha MHBECTULMOHHMSA MNOCPEAHUK OCbLUECTBSIBA
edeKTMBEH KOHTPOS BBbPXY Mpoueca no pasnpocTpaHeHue Ha (PMHAHCOBU WHCTPYMEHTU U
npoayktn u onpegens Habopa OT (WHAHCOBU WHCTPYMEHTM W MNPOAYKTH, KOUTO
WHBECTULUMOHHUAT MOCPeAHWK npeanara WauM npenopbyBa Ha KIMEHTUTE CWU, KaKTO M Ha
yCnyruTe, KOUTO ce NPeaoCTaBsaAT Ha CbOTBETHUTE LieNeBy nasapu.

(2) 3BEHOTO MO CbOTBETCTBME C HOPMATUBHWUTE U3UCKBAHWUA MpeacTaBs Ha
YyNpaBUTENHUSA OpraH Ha WHBECTULMOHHMSA NOCPEeAHNK PefOBHO, HO He Mo-Masiko OT BEAHbLX
roAuLWHO, AOKNaAM 3a CbOTBETCTBUE, KOUTO BK/IOYBAT MHMOpMaUMs 3a NpoayKTUTe, KOUTO
NOCPeaHUKbLT npeanara U rnpenopbyBa, KakTo U 3a NpeoCTaBaHUTE yCnyru.

(3) Doknagute No an. 2 ce NpeacTaBaT Ha 3aMeCTHUK-NpeaceaaTens Ha Komucusita 3a
(nHaHCOB Haa30p, pbkoBOAeL, yrnpasneHue ,Haa3op Ha MHBECTMUMOHHATa AenHoCT", npu
NMOWCKBAHe.

Yn. 29. VIHBECTMUMOHHMAT NOCPEAHWUK, KOWTO Mmpeanara wau npenopbysa UHAHCOB
WHCTPYMEHT, Cb3dadeH OT [Apyro nvue, ocurypsiea npeaocTaBfAHETO Ha TOBa NMUE Ha
nHbopMauns 3a npogaxxébuTe, a Npum HeObXoAMMOCT M KOraTo € NoAXOoAsALWO - U MHgopMaums
OT nperneauTe no yn. 24, an. 2 n yn. 25, an. 1 n 3, ¢ uen nognoMaraHe Ha U3BbpLUBAHUS OT
Cb3paTtens Ha (PUHAHCOBUS WHCTPYMEHT nperneg no uyn. 16 v 17. WHdopmauusta no
M3peyeHve nNbpPBO Ce NpPensocTaBs MO ped W HauuH, OnNpeaeneHn B [A0roBop Mexay
WMHBECTULMOHHUS NOCPEAHNK N NNLIETO, KOETO e Cb3Aano MUHAHCOBUS MHCTPYMEHT.



Yn. 30. KoraTo HAKONKO MHBECTULIMOHHU NOCPeaHMKa CbBMECTHO npeanaraT (UHaHCOB
WHCTPYMEHT WK YCNyra Ha KpavHW KIMEHTU, MHBECTULMOHHMSIT MOCPEAHUK, KOWTO MNPSIKO
B3aMMOAENCTBA C K/IMEHTA, OTroBaps 3a M3Mb/IHEHME Ha 3aAb/HKeHUsTa No To3u pasgen. B
Te3n Clyvyan OCTaHanuTe MHBECTUMLMOHHM nocpeaHuum Tpsbea:

1. pa ocurypaT npeaocTaBsHETO Ha CbOTBETHaTa WHdoOpMauus 3a ¢MHAHCOBUSA
MHCTPYMEHT OT Cb3AaTens A0 KpauHWs pasnpoCTpaHuTes], KOMTO AMPEKTHO KOHTaKTyBa C
KINEHTa;

2. B Cly4dauTe, KOrato Cb34aTensT Ha pa3npocTpaHsiBaHus (UHAHCOB MHCTPYMEHT WK
ycnyra usuckea MHdopMauus 3a npofaxbuTe BbB Bpb3Kka C M3Mb/IHEHME Ha HEroBuTe
3a4b/DKEHNS NMpU Cb3A4aBaHETO Ha (PMHAHCOBM MHCTPYMEHTU, Aa OCUIYpsT NpeaoCTaBsHETO
Ha Takaea MHdopMaums;

3. [a W3Mb/HABAT CbOTBETHUTE 3aAb/DKEHMS, MPUIOXKMMW MpU Cb3AAaBaHETO Ha
(PMHAHCOBM MHCTPYMEHTU BbB BPb3Ka C yC/yrata, KOSiTo Te NpeaoCcTaBsT.

FnaBa yeTBbLPTA
NPEAOCTABAHE WU NONTYHYABAHE HA Bb3HATPAXKAEHUA,
KOMUCUOHU W1 APYITN NAPUYMHU UWIN HENAPUYHUA
OBJ1IATN
Paspenl

061K nonoxxeHus

Yn. 31. (Z) NHBECTULMOHHUAT NOCPEAHMK HSIMA NPaBo BbB Bpb3Ka C NpeaoCTaBSAHETO
Ha WHBECTUUMOHHM WU AOMBbAHUTENHW YCIYrM Ha KIMEHT Aa 3anfawa, CbOTBETHO [Aa
npeaocTasst M Aa nosyvyaBa, Bb3HarpaXaeHue, KOMUCMOHA MM HenapuyHa obnara OoCBeH B
cnydauTe no un. 72, an. 2 nun. 73, an. 1 ot 3rNMon.

(2) 3annawaHeTo, CbOTBETHO MPefOCTaBAHETO, Ha Bb3HArpaXxaeHWeTo, KOMUCHMOoHaTa
nnn HenapuyHata obnara e c ornea nogobpsisaHe Ka4eCTBOTO Ha ycnyraTta U He Hapylasa
3aAb/DKEHNETO Ha WHBECTMUMOHHMSI MOCPEAHUK A [AeWCTBAa YeCTHO, KOPEKTHO,
npocgeCcnoHanHo 1 B Ha-406bP MHTEPEC Ha K/IMEHTA, KOoraTo:

1. e 060CHOBAHO OT NPeAOCTaBSHETO HA AOMb/HUTENHA YCyra WK yCinyra Ha BMCOKA
CTOMHOCT Ha CbOTBETHMSI KITMEHT, KOSITO € Cbpa3MepHa Ha 06xBaTa Ha MoslyYeHns CTUMyn;

2. He obnarogeTtencrea MpsiKO MNOMyYaBaliMs WHBECTUUMOHEH MOCPEAHWK, HEroBuTe
aKumnoHepu unn cnyxutenn, 6e3 cblueBpeMeHHO Aa NpeaocTaBst M CbllecTBeHa obnara 3a
CbOTBETHUS KIINEHT;

3. cTMMyNbT e 060CHOBaH OT NpeAoCTaBsAHETO Ha obnara 3a CbOTBETHUSA KIINEHT.

(3) I3NbAHEHMETO Ha YCNOBMETO NO an. 2, T. 1 Moxe Aa BK/OYBa:

1. NnpepocTaBsiHe Ha MHBECTULIMOHHWU CbBETU, KOUTO HE Ca HE3ABMCMMM, OTHOCHO LLUMPOK
Habop OT noaxoAswm (UHAHCOBM MHCTPYMEHTM, KakKTO M AOCTbM A0 Cblwms Habop
WHCTPYMEHTW, BK/IIOUUTENHO AOCTaTbyeH 6poi MHCTPYMEHTW, NpeasiaraHn OT TPETU nuua -
AOCTaBYMUM HA NPOAYKTU, KOUTO HE Ca CBbP3aHM NNLA C MHBECTULMOHHNS NOCPEaHMK;

2. NpefocTaBsiHe Ha MHBECTULMOHHU CbBETU, KOMTO HE Ca HE3aBUCMMMW, B CbYeTaHue C
npeanoXeHne A0 KMEHTa BEAHBbX roAvILIHO Aa Ce M3BbpLUBA OUeHKa Aann (UMHAHCOBUTE
WHCTPYMEHTW, B KOWUTO K/IMEHTHLT € WHBECTMPan, BCE OLe Ca MoAXOAsWM 3a Hero, um c
Apyra ycnyra, KOsSiTo BEPOSTHO HOCKM MOM3a 3a K/IMEHTa, KaTO CbBETU OTHOCHO Bb3MOXXHO
ONTUMANHO pa3npeaeneHne Ha aKTUBUTE Ha KIIMEHTa;

3. npefocTaBsiHeE Ha AOCTbMN MPU KOHKYPEHTHM LEHM A0 LMPOK Habop OT pMHAHCOBU
WHCTPYMEHTWN, KOUTO € BEeposiTHO Aa OTroBapsAT Ha HY>XAUTE HA K/MEHTa, BKIOYMTENHO
[AOCTaTbyeH 6polt MHCTPYMEHTM, NpeasiaraHn OT TPETU NMua - AO0CTAaBYMUM Ha MPOAYKTH,
KOUTO He Ca CBbp3aHu Nnua C UHBECTMLMOHHUS NOCPEAHUK, B CbYETaHNe C NPeaoCTaBAHETO
Ha CpeacTBa, Hocewwm paobaBeHa CTOWHOCT, KaTo CpeAcTBa 3a AOCTbM A0 O6eKTMBHA
NMHbOpMauns, NOMOLY, 32 CbOTBETHUS K/IMEHT MpU B3€MAHETO Ha WMHBECTULMOHHM peLLeHus
WM fdaBaHe Ha Bb3MOXHOCT Ha KIMEHTa Aa cneau, Moaenupa u kKopurmpa obxeaTta Ha
(pMHaHCOBUTE MHCTPYMEHTU, B KOUTO € HanpaBeHa MHBECTUUMSATA, UAKU C NpefocTaBsHe Ha



nepuvoavyHM AoKNaan 3a AOXOAHOCTTa Ha (PUHAHCOBUTE MHCTPYMEHTU U CBbp3aHUTE C TAX
pasxoam 1 Bb3HArpaXKaeHus.

(4) Bb3HarpaxaeHueTo, KOMMCMOHATa WAM HenapuyHata obnara He nopobpssar
KauyeCTBOTO, aKO B pe3y/nTaT Ha Bb3HarpaxaeHMeTo, KOMUCMOHaTa Wian HenapuyHaTta obnara
NpefoCTaBSAHETO Ha CbOTBETHUTE YCNYIN Ha KIIMEHTA € HapYLLUEHO UK € NPUCTPACTHO.

(5) TopobpeHOTO KayeCTBO Ha ycnyrata, KOSTO MHBECTULUMOHHUST MOCPEeAHUK
npefocTaBs Ha KauveHTuTe, TpsbBa ga 6bae MpoOMOpPUMOHANHO Ha Bb3HArPaXAEHWETO,
KOMUCMOHAaTa unu HernapuyHaTta obnara, nosy4yeHn oT NoCpeaHUKa.

Yn. 32. (1) VHBECTUUMOHHMAT NOCPEAHMK CbXpaHsBa [OKa3aTesiCTBa, 4Ye BCUYKU
Bb3HArPaXXAeHUsl, KOMUCUMOHM WM HenapuyHu obnaru, npeaocTaBeHW WAM MNOMyYeHu OT
Hero, ca npegHasHayeHn Aa nofobpsT Ka4eCTBOTO Ha CbOTBETHATa yC/yra 3a K/MeHTa.

(2) 3a v3nbiHeHVe Ha an. 1 WHBECTULMOHHUAT NOCPeAHUK BOAW PErncTbp Ha BCUYKM
Bb3HArpaXxaeHusl, KOMUCUOHW WX HenapuyHu obnaru, KoMTo e Nosyymn OT TPETO nLE BbB
Bpb3Ka C NpeAOoCTaBSAHETO Ha MHBECTULMOHHWN AW AOMbAHUTENHN YCIYTW.

(3) VIHBECTULUMOHHMAT MOCPEAHUK BOAM OTYETHOCT 3@ HauvMHa, MO  KOWTO
Bb3HarpaxxaeHusTa, KOMUCUMOHUTE UKW HenapuyHuTe obnarn, npefocTaBeHn Wau NoydeHn
OT WHBECTUMUMOHHUS MNOCPeAHMK, WM  Te3n, KOUTO WHBECTUUMOHHUST  MOCpeaHuK
Bb3HaMepsiBa f[a W3MNon3ea, noaobpsBaT KauyeCTBOTO HA YCIyrute, MpeaoCTaBsaHW Ha
CbOTBETHUTE K/MEHTW, KaKTO W 3a npeanpueTute Mepkn, 3a fAa He Ce Hapyllasa
3ab/HKEHMETO My Aa AEWCTBA YECTHO, KOPEKTHO, NPOogeCnoHanHO U B Hal-A06bp MHTEpeC
Ha KMeHTa.

Un. 33. (1) VIHBECTULUMOHHMAT NOCPeaHUK Npean NpeaocTaBsHETO HAa MHBECTULMOHHA
WM OOMbAHUTENHA yCyra NpefoCcTaBs Ha KneHTa uHgopMauus B CbOTBETCTBME C Y. 73,
an. 1, 1. 2, 6yksa ,6" ot 3M®U 3a BCAKO NnawaHe unn Bcska obnara, nonyvyeHu oT wnu
npeaocTaBeHn Ha TpeTu nuua.

(2) B nHdopMaumsaTa no an. 1 He3HauuTenHuTe HenapuyHu obnarm Moxe da 6baar
onucaHn no-obuwo, a ocTtaHanuTe HenapuyHu obnaru, NpeaoCTaBeHW WM MOSlyYeHU OT
WMHBECTUUMOHHUS MNOCPEAHUK BbB Bpb3Ka C WMHBECTUUMOHHATA YCnyra, NpeaocTtaBsHa Ha
K/IMEHTA, CE OCTOMHOCTSIBAT M pa3KpMBaT OTAENHO.

(3) KoraTo MHBECTUMUMOHHUSAT MOCPEAHVMK He € ycnsan [a YCTaHOBW MpeaBapuUTENHO
pa3Mepa Ha BCAKO NnalaHe uim Bcska obnara 3a nonyyasBaHe uav nnawaHe, a BMECTo TOBa
€ pas3Kkpun npea KIMeHTUTe MeToAda Ha M34YncisBaHe Ha CyMmaTa, NoCpeaHMKBLT NpeaocTass
Ha KIMeHTUTE CcM M nocneasawa MHbOopMauMs 3a TOYHMS pa3Mep Ha MNallaHeTo Wn
obnarata, KOMTO ca NPeAOCTaBEHU WU MOSTYYEHW.

(4) VIHBECTULMOHHMST MNOCPEAHMK HaWl-Mafko BEeAHBbX TOAMLLHO, A0KaTo Nosy4aBa
CTUMYNM BbB Bpb3Ka C MHBECTULMOHHUTE YCIYyr, NpeaoCTaBsHN Ha CbOTBETHUTE KIIMEHTH,
npeaocTaBsl MHGOPMaUMsl Ha BCEKM €4MH OT KIMEHTUTE CU 3a AENCTBUTENIHUS pa3Mep Ha
nnawaHvaTa unum obnarute, KOUTO Ca NpefocTaBeHW unm nonyveHn. B uHdbopmauusTa
He3HauYnTeNHUTE HenapuyHM obnarn Moxe aa 6bAaT NocoveHn B 0606LLeH BMA.

(5) Mpun n3nbiHeHve Ha an. 1 - 4 MHBECTUUMOHHUAT NOCPEAHUK Cna3Ba U3MCKBaHMATA
Ha un. 71, an. 5 ot 3M®UN n un. 50 ot OenernpaH pernameHT (EC) 2017/565 Ha Komucusara
ot 25 anpun 2016 r. 3a gonbnBaHe Ha dupekTnBa 2014/65/EC Ha EBponelckuns napnameHT
1 Ha CbBeTa Mo OTHOLUEHME Ha OPraHN3aLUMOHHUTE U3UCKBAHMS U YCIOBUSTA 3@ U3BbpLLUBAHE
Ha AEMHOCT OT UHBECTMLUMOHHMTE NOCPeAHULM U 3a AABaHETO Ha OnpeaeneHuns 3a LennTe Ha
nocoyveHata ampektmnea (PernameHT (EC) N2 2017/565) (OB, L 87/1 ot 31.03.2017 r.).

(6) Korato noBeye OT eavH WHBECTULUMOHEH MOCPeAHUK YyyacTBa B KaHan 3a
ANCTPUBYUMSI Ha (DMHAHCOBWM MHCTPYMEHTM, BCEKM OT MHBECTULIMOHHWUTE MOCPEAHWLIM, KOMTO
npefocTaBs MHBECTUUMOHHA WU AOMb/HUTENHA YCIyra, U3NbfHsABa 3aAb/HKeHnsaTa cn Aa
npefocTass MHGOpMaumsa CbrnacHo an. 1 - 5 Ha knveHTuTe cu.
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Henapu4iHu o6s1arn no oTHOWEeHUe Ha He3aBUCUMMU

MHBECTULMOHHMU CbBETU UJIU YNpaBJ/ieHue Ha nopcheﬁn

Yn. 34. VHBECTUUMOHHMAT MOCPEeAHVK MpuemMa W npunara noauTuka, C KOSATO
oCcurypsiBa, Ye BCUYKM Bb3HarpaxkaeHus, KOMUCMOHU WM NapuyHu obnaru, npegoctaBeHu
WK NOSTYYEHWN OT TPETO NIMLE WK NiMue, AEMCTBALLO OT MMETO Ha TPETO JMLE, BbB Bpb3Ka C
NpeaoCTaBsHETO Ha HE3aBUCMMM MHBECTULIMOHHWM CbBETU WK YNpaB/ieHne Ha nopTdenn, ce
pa3snpeaensit U NpexBbpnsaT Ha KMEHTa.

Yn. 35. (1) IHBECTUUMOHEH NOCPEAHMK, KOWTO NPEeAOCTaBs HE3aBUCUM MHBECTULIMOHEH
CbBET WAM ynpaBfeHne Ha nopTdenn, npexBbpas W3USN0 Ha KIMEHTUTE BCUYKM
Bb3HArpaXxaeHusl, KOMUCUOHM WK NMapuyHK obnaru, naaTeHn unvm NpefocTaBeHn OT TPETo
nvue UM nvue, AeMCTBaLLO OT MMETO Ha TPETO NNLE, BbB Bpb3Ka C YC/IyruTe, NpeaocTaBsiHm
Ha TO3M KJIMEHT, Bb3MOXHO HaAM-CKOPO Cfed MoJslydaBaHETO MM, HO He MO-KbCHO OT 5
paboTHU AHWM OT NOy4YaBaHETO UM.

(2) WVHBECTUUMOHHUSAT MNOCPEAHVK WHQOPMMPA KIMEHTUTE 3a@ Bb3HArpaXxaeHusTa,
KOMUCUOHUTE WX napuyHuTe obnarn, KOUTO cCa MM MNPEXBbPNEHU, Upe3 NepUoanyHu
CNpaBKun nUnu No Apyr HauvH Ha TpaeH HocuTen.

Yn. 36. (1) VHBECTMUMOHEH NOCPEAHWK, KOWTO MpeaocTaBs  HE3aBUCKMMM
MHBECTMLMOHHM CbBETW WM yrpaB/ieHne Ha nopTdens, HaMa NpaBo Aa NpueMa HenmapuyHu
obnarM, OCBEH MO W3K/IKYEHUE, W KOraTo OTroBapsAT Ha YCNoBMSTa 3a MNpUEM/IUBK
He3HaYMTeNHW HenapuyHn obnaru no an. 2 - 4.

(2) TNpueMnmBuTE HE3HAUUTENHW HenapuyHu obnarun ca obnaru, KOUTO ca pasyMHWU U
MPOMOPUMOHANHN M C pa3Mep, NP KOWTO € MasIko BEpPOSATHO Ja MOBAUSST BbpXY
NoBEeAEHMETO Ha MHBECTULMOHHWUS NMOCPEAHUK MO HauMH, KOMTO Aa Bpeau Ha MHTepecuTe Ha
CbOTBETHUS K/IUEHT.

(3) MNpueMnuBM He3HaAUUTENHM HenapuyHu obnarnm ca eanHCTBeHO obnaru, KOUTO
npeacrasnsisar:

1. wHdopMauus unM  OOKYMeHTauusi, CBbp3aHa C (UHAHCOB WHCTPYMEHT WM
MHBECTULMOHHA YCryra, KoATO MMa o6l xapakTep uiv e nepcoHanv3npaHa, 3a Aa oTpassisa
obcrosTencTeaTa Ha UHAMBUAYaNEH K/IUEHT;

2. matepuanu B NUCMeHa Qopma OT TPETO NMUE, KOUTO Ca NOpbYaHu U MNnaTeHu OT
KOpropaTUBEH EMUTEHT WAWM NOTEHUMANeH eMUTEHT 3a NPOMOTMpPAHE Ha HOBA eMUCKUS Ha
APY>XeCTBOTO, UM KOraTto C TPETO SiMLUE € CK/IKYEH JOroBOp M TO € MOosyYnso niawaHe ot
eMUTEeHTa [la U3roTes TakMBa MaTepuanu Ha Tekyla 6asa, npu ycioBue Ye OTHOLWEHMSATa Ca
SICHO pas3KpuTM B MaTepuanuTe M 4Ye MaTepuanuTe ce NpeaocTaBAT eAHOBPEMEHHO Ha
BCUYKN WHBECTUMUMOHHU MOCPeAHULM, KOUTO >XenasT Aa M nonydaT, WaM Ha LupokaTta
06LLEeCTBEHOCT;

3. ydactue B KOHMEpeHUMu, CEMUHApU W ApYrn MepornpusaTus 3a obyyeHne OTHOCHO
Nnon3nTe N XapakTepUCTUKUTE Ha cneunduyeH GUHaAHCOB MHCTPYMEHT WAN MHBECTULMOHHA
ycnyra;

4. NpeACTaBUTENIHN Pa3xoan C pasyMHa MUHMManHa CTOMHOCT, KaTO pPa3XxoaM 3a XpaHa
M HanuUTKM 3a 6u3HeC cpelm, KOHMEpeHUMM, CeMUHapu unu Apyru Meponpusatus 3a
oby4yeHne, nocoyeHn B T. 3.

(4) WVIHBECTUUMOHHUST MNOCPeAHVK Mpeau npeaoCcTaBSAHETO Ha  KIAMEHTUTE  Ha
CbOTBETHUTE WHBECTUUMOHHW WNU  [OMbIHUTENHW YCIyrM paskpvsa WHdOpMauus 3a
He3HauMTeNHUTE HenapuyHu obnaru. B nHdopmaumsaTa He3HauUTENHUTE HenapuyHK obnaru
MoXe Aa 6baaT onucaHu no-o6Luo.
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HenapuiHu obnaru BbB BPb3Ka C npoy4yBaHe

Un. 37. (1) N3roTBAHETO Ha NMpoyYBaHe OT TPETO /MLE 3a MHBECTULMOHEH NOCPEOHWK,
KOMTO MpeaocTaBs ynpaBfeHMe Ha noptdenn wnam  ApyrM  MHBECTUMLMOHHWU WK
[AOMbJIHUTENHWN YCNYrU Ha KIIMEHTUTE, HE Ce CYMTa 3a CTMMYJ, aKO Ce NoJlyyaBsa CpeLly:

1. Npeku NnawaHns CbC CpeacTBa Ha MHBECTULMOHHWS MOCPEAHVK; WU

Z. nnawaHnsa OoT OTAesiHa CMeTKa Ha WHBECTUMUMOHHMA MOCpedHVK 3a rMnawaHe 3a
npoyyBaHe, KOATO Ce (pUHaHCMpa OT CrneuuanHa Takca 3a Mpoy4vBaHe, HayucneHa Ha
K/IMEHTA, M MpU YCNIOBUE Ye ca Crna3eHn U3NCKBaHuATa no an. 2, un. 38, an. 1 n un. 39, an.
1.

(2) VIHBECTUUMOHHUAT NOCPEAHUK KOHTPOAMpa M HOCKM OTFOBOPHOCT 3a CMeTKaTa 3a
nnawiaHe 3a npoy4ysaHe ro an. 1, 1. 2.

(3) VIHBECTULUMOHHUAT MOCpeaHVK MOXe Aa Bb3/IOXWM YNpaB/leHMETO Ha CMeTkaTa 3a
nnawaHe 3a npoy4ysaHe no an. 1, T. 2 Ha TpeTo Nmue, Npu ycnoBue Ye Ta3n AOroBOPEeHOCT
ynecHsBa KyrnyBaHETO Ha MpoyyBaHe OT TPeTo Snue M niawaHuaTa Ha AOCTaBuMuMTe Ha
NnpoyyYBaHe Ha MMETO Ha MHBECTULMOHHUS NocpeaHunk, 6e3 aa npeausBukBa HeObOCHOBaHO
3aKbCHEHME B CbLOTBETCTBME C BbLTPEWHWUTE MNpaBuia M Npouesypu Ha WMHBECTULMOHHUS
nocpeaHuK.

Yn. 38. (1) WHBECTUUMOHHUAT nOCpeaHVK onpefens OlmKeT 3a npoyyBaHe W
N3BbpLUBA pefoBeH npernes Ha bloakeTa CbrnacHo BbTpeLlHa npoueaypa.

(2) WVIHBECTMUMOHHMAT nOCpefHUK npuveMa W npwunara BbTpelHa npouedypa 3a
BpblUaHe Ha CpeacTBaTa Ha KIMEHTUTe, NpeAcTaBnsaBallyn U3IUWBLK N0 CMeTKaTta no 4. 37,
an. 1, 1. 2, B Clydal Ye B Kpas Ha CbOTBETEH Nepuoa, onpeaeneH B npoueaypaTta, B
cMeTKaTa MMa M3NUWBK, CbOTBETHO 3a MpUXBallaHETO MM OT 6KoKeTa 3a Npoy4yBaHe U
TakcaTa 3a NnpoyyBaHe, U34nCiieHa 3a creaBalus nepuoa.

Yn. 39. (1) NHBECTULUMNOHHUAT NOCPeaHMK M3BbpLUBA PeAOBHA OLEHKAa Ha KayecTBOTO
Ha 3aKyneHuTe Npoy4YBaHMS Bb3 OCHOBA Ha SICHW KPUTEPUM 3@ KayeCTBO U CroCcObHOCTTa UM
[a AOonpuHacAT 3a No-A06py MHBECTULIMOHHM peLleHus.

(2) VIHBECTMUMOHHUAT NOCPeAHWK MpuemMa W rnpunara mnoauTuKa, KOATO ypexaa
M3BbLPLUBAHETO HA pefoBHATa OueHka no an. 1.

(3) NonuTtukata no an. 2 onpeaens creneHTa, A0 KOSTO NPOyyYBaHMATA, 3aKyneHn Ypes
CMeTKaTa 3a nnawaHe 3a MNpoy4YyBaHE, MOXEe Ja OCUIypsT Mon3u 3a noptdennmTe Ha
KIIMEHTUTE, BKIIIOYMTETHO KaTO Ce B3eMaT Npeasni, Korato e noaxoasilo, MHBECTULMOHHUTE
CTpaTermu, nNpuUIoXKUMM KbM pasiinyHy BUAOBE NOPTdENIN, U NOAXOABLT, KOMTO NOCPEAHNKBLT
e M3ron3ea, 3a Aa pas3npeaeny CnpaBedsiMBO TE3M pas3xoau Mexay noptdennure Ha
pasfiNyHUTE KSIUEHTMW.

(4) IHBECTULIMOHHMAT NOCPEAHUK NPEeAoCTaBsa NOMTUKATA NO an. 2 Ha KIUEHTUTE CU.

Yn. 40. (1) TakcaTa 3a npoy4yBaHe no un. 37, an. 1, 1. 2:

1. 3aBUCM edMHCTBEHO OT b6lokeTa 3a npoyyBaHe, onpeaeneH OT MHBECTULMOHHMUSA
NoCpeaHnK C LieN YCTaHOBSIBAHE Ha Hy)AaTa OT U3BbpLUBAHE Ha NPOoy4YBaHe OT TPeTo nmue
MO OTHOLUEHWE Ha MHBECTULIMOHHUTE YCIYrn, NPefoCTaBsHN Ha HEroBuTe KINEeHTH, n

2. He e cBbp3aHa C obeMa W/UnNn CTOMHOCTTa Ha CAENKUTE, M3BbPLUEHW OT UMETO Ha
KIMEeHTUTE.

(2) Korato TakcaTa 3a npoy4saHe He ce cbbupa OTAenHo, a 3aeAHO C KOMUCMOHATA 33
cAenkaTta, TakcaTa 3a npoyyBaHe TpsibBa Aa € SCHO pasrpaHuyMMa M Aa ca CnaseHu
M3NCKBaHUATaA Ha un. 37, an. 1, T. 2mn an. 2, 4n. 38, an. 1, un. 39, an. 1 nun. 41, an. 1.

(3) VIHBECTMUMOHHUAT NOCPEAHUK A0roBapsi C KAMEHTUTE B AOroBopa Mo un. 82 ot
3MN®UN nnn B obwmnTe yCnoBMsa TakcaTa 3a NpoyyBaHe, KakTo € npeasuaeHa B 6iomkeTa 3a
npoy4BaHe, M 4YecToTaTa, C KOSATO TS LWWe ce yAbpXa OT CpeAcTBaTa Ha K/IMEHTa npe3
rogvHara.



(4) ObWwmAT pa3Mep Ha MONyYeHUTE TaKCM 3a MpOyyYBaHe He MOXe Aa HaaBuLlaBa
6loaKeTa 3a Npoy4yBaHe.

Yn. 41. (1) VHBECTUUMOHEH MOCPEeAHUK, KOMTO M3Mon3Ba CMETKa 3a NJallaHe 3a
npoyyBaHe, NpefoCTaBs Ha KIINMEHTUTE:

1. nHopMaumst OTHOCHO npeaBuaeHaTa B 6ofkeTa CyMa 3a NpoyyBaHe M pasMmepa Ha
npubnum3nTenHaTa Takca 3a NpoyyBaHe 3a KAMeHTa, Npean Aa npeaoctaByn MHBECTMUMOHHATA
ycnyra Ha KMeHTa,

2. BEHBX roauwHO UH@OpMaUns OTHOCHO BCUUKM Pa3XxOaMn 3a K/MEHTa BbB BPb3ka C
Npoy4YBaHWs OT TPETU Nnua.

(2) Korato n3nonssa CMeTKa 3a nnawaHe 3a npoy4ysaHe, MHBECTULMOHHUAT NOCPEeaHNK
npu NOUCKBAHE OT K/MEHT WM OT 3aMeCTHUK-npeacefatens Ha KomucusaTa 3a puHaAHCOB
Haa30p, pbkoBoAel ynpasneHue ,Haa3op Ha WHBECTMUMOHHaTa AEMHOCT", npeaocTaBs
obobuieHa nHdopMauma 3a nuuaTa, U3roTBUAM NPOyYBaHUATA, Ha KOMTO e NAaTeHO OT Tasu
cMeTKa, obwma pa3Mep Ha nnawaHusaTa npes onpefeneH nepuog, obnarute U ycnyrute,
NOJTyYEHN OT MHBECTMLIMOHHMSI NMOCPEAHUK, M HauMHa, NO KOWMTO oblaTta cymMa, u3pasxoaBaHa
OT CMeTKaTa, Ce CbOTHAcA KbM bropkeTa, onpeaeneH oT NocpeaHnKa 3a To3W nepuog, KaTto
ce oTbenasBaT BCUYKW OTCTLMKWM WM MPEXBLP/SHUS, ako B CMeTKaTa MMa OcCTaHanu
napuvyHu CpeacTBa.

Yn. 42. (1) 3a uenute Ha un. 38, an. 1 6OMKETLT 3@ Npoy4yBaHe ce Yynpas/siBa
€4MHCTBEHO OT MHBECTULMOHHUS NOCPEAHNK U Ce OCHOBAaBa Ha pa3yMHa OLEHKAa Ha HyxJaTa
OT npoyyBaHe OT TPeTo nuue. BucwmaT pbKOBOAEH MEepcoHan Ha MHBECTULMOHHMS
MOCPEAHMK KOHTPOIMpa pasnpeaensiHeTo Ha 6omKeTa M M3MO0NA3BaHETO My B Hal-aobpusi
NHTEepecC Ha K/IMEHTUTE Ha NocpeaHuKa.

(2) KOHTponsLT No an. 1 BkYBa SICHA AOKYMEHTasiHa NpocneamMMmocT (0AMTHA nbTeka)
Ha nnawaHusaTa KbM nuuaTa, NpefocTaBunn MNpoyyYBaHWS, M HauvHa Ha onpejensiHe Ha
nnaTeHuTe CyMn cbobpasHO KpUTepuuTe 3a KadecTso no yn. 39, an. 1.

(3) VIHBECTUUMOHHMAT NOCpeaHVK yBenuyasa 6lopkeTa 3a npoyyBaHe, cfej Kato e
NpeaoCcTaBuA Ha KIIMEHTUTE SiCHa MHOpMaUMs 3a NpeaBnaeHOTO YBENYEHNE.

Yn. 43. WNHBECTUUMOHHMAT MOCpeAHVK HsAMa npaBo Aa w3nonssa Owmketra 3a
npoyyBaHe M CMeTKaTa 3a MnalwaHe 3a npoyyBaHe 3a (UHAHCUMPAHE Ha BbTPELLHK
NpoyYBaHus.

Yn. 44. (1) \HBECTMUMOHEH MOCPEAHMK, KOWTO NPeaocTaBst YCIyrM no U3Mmb/HEHME Ha
COENKM 33 CMeTKa Ha K/IMEHTW, onpeaens OTAEHN Bb3HArpaXxaeHus 3a Te3n yCnyru, KOUTo
OTpa3siBaT CaMo pa3xoauTe 3a U3MbJIHEHNETO Ha caenkaTa. NpeaocTaBsHETO Ha BCSKa Apyra
obnara wnn ycnyra OT WHBECTULUMOHEH MOCPeAHVMK Ha WHBECTULUMOHHWM MNOCpeaHuuUM,
yCTaHOBeHM B EBponenckus cbios, NoaneXxu Ha OTAENHO Bb3HarpaxaeHue.

(2) TNpenocraBsaHETO Ha nocoyeHuTe B an. 1 obnarv wam ycnyrn n Bb3HarpaxaeHusra
3a TIX He ce BVSAST WK ONpeaensT OT HMBaTa Ha NiawaHusaTa 3a ycnyruTe no U3nbjiHeEHUe
Ha COefKM 3a CMEeTKA Ha KIINEHTMU.

AOMb/THUTEJTHU PA3INOPEABU

8§ 1. o cmucbna Ha Tasu Hapeaba ,A0roBOp 3a (PUHAHCOBO obe3nedeHne ¢
npexsbpnsiHe Ha COBCTBEHOCTTa BbpXy 0be3neyeHMeTo" e npexBbpruTeneH A0roBop Mo
CMUCBNA Ha Y. 2, an. 2 oT 3aKOHa 3a AorosopuTe 3a (MHAHCOBO 0be3neveHue.

8§ 2. C Tasu Hapepba ce BbBEXAAT M3MCKBaHMATa Ha [enervpaHa avpektuBa (EC)
2017/593 Ha KomucmaTta ot 7.04.2016 r. 3a ponbneBaHe Ha [AupektuBa 2014/65/EC Ha
EBponeiickns napnameHT M Ha CbBeTa MO OTHOLUEHME Ha 3aliMTaTa Ha (uHaHcoBUTE
WHCTPYMEHTM W Napu4HUTE CPeacTBa, MNpuUHaANexawu Ha KIMEHTW, 3aAb/HKEHUsATA 3a
ynpaBfeHne Ha npoaykTM W npasBunaTta, MPUIOXKUMKM KbM NPEeAoCTaBSHETO WM
Nnofly4aBaHETO Ha TakCu, KOMUCMOHWU MU APYrY NAapUYHU UK HENApUYHKM obnaru.

SAKJTIOMUTEJTHU PA3NOPEABU

§ 3. Hapepbara ce nsgaea Ha ocHoBaHue yn. 91, an. 6, un. 92, an. 3, 4n. 93, an. 3 n 5,
un. 94, an. 2, 4n. 95, an. 2, un. 101 1 § 11 oT NpexogHUTE N 3aKNIUUTENHUTE pasnopeabu



OT 3aKkoHa 3a MasapuTe Ha (PMHAHCOBM MHCTPYMEHTU U e npueTa ¢ PeweHne N2 212-H ot
28.02.2018 r. Ha KomucuaTa 3a ¢pmHaAHCOB HaAA30p.
§ 4. HapepbaTa Bnu3a B cuna oT AeHst Ha obHapoaBaHeTo 1 B ,,Jlbp)KaBeH BECTHUK".
Mpencenaten: KapuHa KapaveaHoBa



