IIOANTHKA 3A HSITTBAHEHHUE HA HAPEXJAHHSA HA HHBECTHIITHOHEH
IIOCPEOAHHK ,, PEAA PHHAHC” AL

I. OBIIIH ITOAOXKEHHSA

Ya. 1. TloawTmKaTta 3a H3II'BAHCHHE Ha HapPEXIaHWd Ha HHBECTHIIMOHEH
nocpexuuk (MII) ,Pean dunaunc” A (“IloanTrkara”) e mpueTa Ha OCHOBaHUE 4YA. 84 U
4A. 86-87 ot 3akoHa 3a masapute Ha (puHaHcoBU MHCTpyMeHTH (3[IPU), kakTOo U UA.
64 u 65 or [Heaerupan Peraamenr (EC) Ne 2017/565 1o oTHoOIIeHHE Ha
OpPraHU3allOHHUTE M3UCKBAaHUd H YCAOBHLATA 3a U3BBHPIIBAHE Ha OeHHOCT OT
uHBecTUIIMOHHUTe nTocpeauuny (Peraament (EC) Ne 2017/565).

Ya. 2. MHBEeCTUIIMOHHUST IIOCPEAHHUK H3II'bAHABA IIPHETHUTE KAHMCHTCKHU
HapexKagaHud C'I)O6pa3HO Hacrodiara IloauTunka u CBOEBPEMEHHO yBE€AOMdABa
KAWMCHTHUTE 3a ITPOMEHH B HEA.

Ya. 3. Ilpu u3BbpIIBaHE HA MHBECTHUIIMOHHU YCAYTH U AEHWHOCTH 3a CMETKa Ha
KAMEHTH WHBECTHUIHOHHUST IIOCPEOHUK [AeficTBa 4YECTHO, CIpPaBEJAMBO H KaTo
IpopeCroHaANCT, B Ha-100bp MHTEPEC HA CBOUTE KAUEHTH.

YA. 4. VHBECTHIHMOHHUAT IIOCPEOHUK TPETHUPA CBOUTE KAUEHTH CHOOPa3HO
HaIlpaBeHaTa KaTeTropHu3allds U HPHUAOKHUMHUTE, cbkraacHo 3IIPU m3uckBaHUdI cHopes

BHa U CTaTyCa Ha KAHMCHTA.

II. IPUHIIUII HA ,,HAW-JOBPHUSI PE3YATAT”

Ya. 5. (1) EBECTHUIIMOHHHUAT IOCPEAHUK U3II'BPAHSABA HapeKAaHeTO Ha KAWEHTa
KaTo IIpeAllpHeMa BCHUYKHM MOOCTAThbYHU CTBIIKU 3a II0AyYaBaHe Ha BB3MOXKHO Hal-
nobpusa pe3yATaT 3a KAWEHTA. VHBECTHIIMOHHUAT IIOCPEIHUK € H3IIbAHHA TOBA
3aIbAKEHUE, aKO € IIPEeAIIPUEA JOCTATHYHU CTHIIKH, 3a [a OTYETE:
IleHaTa, ChIAACHO YCAOBHUSATA Ha HapPEXKIAHETO,
pa3Mepa Ha pa3xOmaUTe,
Obp3uHaTa Ha U3I'bAHEHUE Ha HapeXXIaHeTo,
BEPOSITHOCTTA 3a U3II'bAHEHUE,
CeThAMEHTA,
pa3Mepa M eCTeCTBOTO Ha HapeXKIaHETO;
KakKTO M BCHYKH [PyT'H OOCTOATEACTBA, CBBP3aHU C HIIIBAHEHHETO Ha
HapeXKIaHEeTO.

NoALb

[Tpu KOHKPETHU MHCTPYKIIMU OT CTpPaHa Ha KAWEHTA, HHBECTUIIMOHHUSAT IOCPEIHUK
TpsbBa 1a U3II'BAHU HapeKIAaHeTO, KaTO CAeIBA Te3H HHCTPYKIIUH.

(2) [Ipu u3mpAHEHHE Ha HapeXaHe, IIOJANEHO OT HENpPo(eCHOHAaAEH KAWEHT,
BB3MOXKHO HaH-IOOPHUST pEe3yATaT Cce OoIpeneAs OT ofliara CTOHHOCT Ha CHOeAKaTa,
BKAIOYBAlIlla IleHaTa Ha (UHAHCOBHUS HWHCTPYMEHT UM pPa3XOAUTE, CBBP3aHU C
HU3I'BAHEHUETO.

(3) Pasxoaure, CBBP3aHU C U3II'BAHEHHETO, BKAIOYBAT BCUYKH Pa3xogH, KOUTO ca
IIPSIKO CBBP3aHU C U3ITBAHEHHETO Ha HAPEXKIAHETO, BKAIOUYUTEAHO TAKCH 3a MSICTOTO Ha
U3ITBAHEHHUE, TaKCHTE 3a KAUPHUHI UM CETHbAMEHT, KaKTO U [Py TaKCH U
BB3HArpazKAeHUs, IIAQT€HH Ha TPEeTH AHWIA, Y4YacTBallld B U3IIbAHEHHE Ha
HapeKIaHeTo.

(4) 3a mocturane Ha BBH3MOXKHO HaMW-IOOpPHS pe3yATaT, B CAy4YauTe KOIaTo
CBILIECTBYBa IIOBeYe OT €QHO KOHKYPEHTHU MecTa 3a H3IIbAHEHHEe Ha HapeXKaIaHe BLB
BpBb3Ka C (pHMHAHCOBHU MHCTPYMEHTH U IIPU U3BBPIIBAHE Ha IpPElleHKa U CpaBHEHHE Ha



pe3yATaTuTe, KOUTO MOTaT Aa ObAaT MOCTUTHATH 32 HENPO(EeCHOHAAHHUS KAWEHT IIPHU
U3ITPAHEHHE Ha HapeXIaHeTO Ha BCIKO OT MecTaTa 3a H3II'bAHEHHE, IIOCOYEHH B
Hacrosmara rnoautuka "Peaa ®unanc” A/l, B3eMa IpeaBHA: a) KOMHCHOHaTa CH U 0)
pasxoouTe 3a H3I'bAHEHHE Ha HapeXKIaHEeTO Ha BCIKO OT BB3MOXKHHTE MecTa 3a
U3II'bAHEHUE.

(5) MHBECTUIIMOHHUAT IIOCPEAHUK HSMa IIpaBO [a IloAydaBa Bb3HarpakieHUe,
OTCTBIIKA AW HelapHudHa obaara 3a IIpegaBaHe Ha HapeKaaHe A0 KOHKPETHO MSCTO
Ha THProBHA HAW 3a H3IIbAHEHHE Ha HapekaaHe, akKo II0 TO3HM Ha4YMH HapyllaBa
U3UCKBaHUATA 3a yIIpaBA€HHE Ha KOH(MAMKT Ha HWHTEpPecH, pasKpuBaHe Ha
uHpopMalusg Ha KAWEHTa, I[IpaBHAaTa 3a IIpefoCTaBgHEe Ha  He3aBHCHUMU
UHBECTHUIIMOHHU CBHBETH, OT'pPaHUYEHHATA 3a IlIoAydaBaHe Ha KOMMCHOHHHM M 00aarw,
OlLleHKAaTa 3a MOAXOASINA YCAyra, KAay3uTe Ha A0roBopa, IIpaBHAaTa 3a Ch3daBaHE U
IpenaaraHe Ha (pHHAHCOBHU MHCTPYMEHTH.

III. AENCTBUS HA HHBECTHIIMOHHHUSA ITIOCPEAHUK ITPH YIIPABAEHHUE HA
IIOPTPEHA H ITPH ITPHEMAHE H IPEJABAHE HA HAPEXIJAHHSA 3A CMETKA
HA KAHEHTH

Y9YAa. 6. (1) Koraro HMHBECTHIIMOHHHUAT IIOCPENHUK yIIpaBAsgBa IIOpTdeia 3a
CMeTKa Ha KAWEHT, TOM cIia3Ba 3abAXKEHHETO [a OeiicTBa ChoOpa3HO HaM-mo0pus
HHTEpPeC Ha KAMEHTAa, KoraTo IIoflaBa HapexKJaHWd 3a HU3II'bAHEHMHE Ha APYyro AUIE IIO
B3€TH OT HETO pelIeHHd 3a THProBUd ¢ (uHAHCOBH HHCTpyMeHTH. HII cnasBa u
3aBAYKEHHETO CH 110 YA. 3 OT HAcCTosSIIAaTa IIOAUTHKA.

(2) Koraro MHBECTHIIHOHHUST IIOCPEOHUK H3BBHPIIBA AEHHOCT II0 IpHEMaHE U
IIpefaBaHe Ha HapeX/IaHUd BBB Bpb3Ka C €OUH AU I10Bede (pHHAaHCOBU MHCTPYMEHTH,
BKAIOYHUTEAHO ITIOCPEIHUYECTBO 32 CKAIOYBaHE Ha CHEAKH C (pMHAHCOBU MHCTPYMEHTH U
IpenaBa Ha APYTHU AWLlA HapeXXAaHUsS Ha CBOM KAHEHTH 3a U3II'bAHEHHE, TOH AeiicTBa
CcHOOpPa3HO HAK-IOOpHT HHTEPEC Ha KAMEHTA.

(3) 3a wusampAHEHHE Ha 3aIbAXKEHHUSTAa 10 aa. 1 ¥ 2 UHBECTUIIMOHHUAT
IIOCPEAHUK IIPEAIIPHEMAa BCHUYKH JOCTATBhYHU MEPKH 3a IIOCTUTaHEe Ha BB3MOXKHO Haii-
no6pus pe3yATaT 3a CBOUTE KAMEHTH, KaKTO OoT4YHuTa (pakTopuTe: Haii-nobpa 3a KaAueHTa
IIeHa CBrAACHO YCAOBHATA Ha HapeXKJIaHEeTOo, pa3Mep Ha pasxoaure, OBp3MHA HA
U3II'bAHEHHE Ha HapPEXKIAaHETO, BEPOATHOCT 3a H3II'bAHEHHE, CETBhAMEHT, pa3Mep,
XapakTep, KaKTO U BCHUYKH JPYT'H OOCTOSTEACTBAa, CBBP3aHU C H3II'BAHEHHETO Ha
HapeXIaHeTo.

OTHocHuTeAHATa 3HAYMMOCT Ha BCEKHM OT Te3u (PaKTOpPH Ce€ OIpeaeAd
IIOCPEACTBOM KpUTepUUTe 10 4Ya. 15, aa. 1, T. 1-4 ycraHOBEeHU OT HacTodIIaTa
[ToanTHKa, a 3a HeInIpoPEeCHOHAAHU KAWEHTHU - Ha U3UCKBAHETO I10 4YA. 3 U 10 4YA. 84 oT
3I1PU.

YA. 7. THBECTHITHOHHUSAT ITOCPEOHUK € U3I'BPAHUA 33IbAXKEHUATA CHU Ja OedCTBa
CcpOOpPa3HO HaM-IOOPHSa MHTEpeC Ha KAMEHTA U He € JABXKEH /14 ClIa3Ba U3HUCKBAHETO [a
rmoAara BCHYKHM Pa3yMHH YCHAWS 3a [IOCTHTaHe Ha HaW-IoOBp pe3yATaT 3a CBOUTE
KAWEHTH, KOraTO CAe[Ba KOHKPETHH YyKa3aHWs Ha KAWEHTA [OPH H3II'bAHEHHE Ha
HapeKOaHEeTO HAU IIpeJaBa HapeXKIaHeTO 32 U3I'bAHEHHE Ha IPYTO AUIIE.

YA. 8. 3a akmuu, obAHTAllMM W KOMIIEHCATOPHU HHCTPYMEHTH, THPTYBaHU Ha
OBATAPCKH peryAupaH I1a3ap HWAHM MHOTOCTpaHHa cucreMma 3a TbproBud (MCT),
UHBECTHUIIMOHHUSAT IIOCPENHUK MOXKE [a IIpeflaBa HapexKIaHUs 3a U3II'bAHEHHE caMo Ha
AuneH3upaHu oT Komucusara 3a (pMHAHCOB HAA30p WHBECTHIIMOHHHU ITOCPEAHUIIN HAU
Ha TaKWBa, [10A3BallM ce oT EnquHeH nacnopT Ha TepuTopuara Ha Perybanka Brarapus
U MMallld IIpaBO Ja CKAIOYBAT CBOTBETHHTE CAEAKH Ha peryaupad nasap uau MCT B
cTpaHara.



Y9A. 9. 3a akuum, obauranuu U (PUHAHCOBU HUHCTPYMEHTH, PA3AHMYHU OT ILIEHHU
KHUXKa, cbraacHo 3[1PM, kouTo He ce THPryBaT Ha OBATAPCKH PETyAUpPAaH I1a3ap HUAU
MHOT'OCTPaHHAa CHCTEMAa 3a ThProBHd, HHBECTUIIMOHHHUAT [IOCPEAHUK MOXKeE Ja IIpeaaBa
HapeXJaHUs 3a H3II'bAHEHHE CaMO Ha HHBECTHIIMOHHH IIOCPEAHUIIH, IIpUTeXKaBalllH
AUIIEH3 OT CHOTBETHHUSI HAIMOHAAEH HA30PEH OpraH.

Ya. 10. (1) KoHKpeTHOTO HOCOYBaHE HA UHBECTHUIIMOHHUTE I[IOCPEIHUIIU II0
IpeaxOoHUTE U3pedeHNd CcTaBa CAe CKAIOUBaHe Ha OOoroBop mexay "Peaa dunauc” AL
U HacpelHaTa cTpaHa.

(2) ViEBECTHUIIMOHHUTE TIOCPEOHUIIM, C KouTo ~Peaa Punanc” A/l crarodYBa
[IOTOBOP 3a IIpelaBaHe Ha KAWEHTCKHM HapexXaaHus TpdbBa ma pasrmoasarar c
HEOOXOQUMHUTE CIIOpa3yMeHHs U MEeXaHHU3MH 3a HU3II'bAHEHHE, KOUTO [a OCHUTYpPST, de
"Pean dunanc” A/l HU3IBbAHABA 3aIBbAXKEHHATA CH CBLAACHO M3HCKBaHUATA HA
nericrBaoTo B Perrydanka Brarapus 3akoHogaTeacTBo. [Ipean ckarouBaHe Ha JOTOBOP
C [Opyr WHBECTHIIMOHEH mocpenHUK “Peaa dunanc” A/l u3BBpIIBA IIpoydBaHe Ha
KOHTpareHTa CH C OTA€J Clla3dBaHe Ha I'OPHUTE M3UCKBAHHS M 3allliTa Ha WHTEpPEecUTe
Ha KAWUEHTHUTE CH.

Y9A. 11. (1) VMHBECTUIIMOHHUAT IIOCPENHUK, MOXKE [Aa yIIpaBagBa HopTdeda 3a
CMeTKa Ha KAueHTa U olpeneas Mecrara 3a musmbaHeHue (MHU), Ha KOUTO 3HAYUTEAHO
pasduuTa U OpeanpueMa pas3yMHH CTBIKH 3a IIOCTUTaHe Ha HaW-IO0pH pe3yATaTH,
CIIMCBK Ha KOUTO € IIOCOYEH KaTo IIPHUAOKEHHE KbM Hacrodamara [loautuka.

(2) OmpeneseHure cyOekTH TpdbBa ma HMaT IIpaBHAa 3a H3IIbAHEHHE Ha
HapexXKJaHHs, KOUTO II03BOAIBAT Ha WHBECTHUIIMOHHUS IIOCPEOHUK [Oa U3II'BbAHU
3aIbAKEHUSATA CH 110 Hacrodlmsa Paszzea, KoraTo maacupa HAW IIpeaaBa HapesKIaHUS
Ha TaKbB CYOEKT 3a U3II'bAHEHUE.

Hacroammuar Pazzmea He ce mpuaara, KOoraTo HWHBECTUIIMOHHUAT IIOCPETHUK
OpeaocTaBs yCcAyTa 3a yIIpaBA€HHE Ha MOpPTgedA HAU ToAydaBaHe U IIpeaaBaHe Ha
HapeXaHUsd U CBIIEBPEMEHHO H3II'bAHABA IIOAYUEHUTE HapPeXXIaHUd HAU pelIeHUusaTa
3a TbpryBaHe OT UMETO Ha TopTdeiiaa Ha KAMEeHTa. B Te3u caydyam ce mpuaara 4a. 84
ot 3IIPU .

IV. IPENOCTABSIHE HA HHPOPMAIIHUS HA KAHEHTH 3A HACTOMYAIIIATA
IIOAUTHKA

Y9a. 12. (1) MHBECTHLUHMOHHUAT IIOCPEAHHUK IIPEeAOCTaBd Ha KAHEHTH CH
CBOEBPEMEHHO, IIPEAH [1a 3all04YHe [aa IIPEefoCTaBs YCAYTH, CAefHAaTa HHOpMAIUg 3a
IToanTHuKaTa:

1. OTHOCHTEAHATA 3HAYUMOCT Ha cAeqHUTE (paKTOPH 3a H3NMbAHEHHE:

Hali-mobpaTa 3a KAUEHTa IIeHa ChrAACHO YCAOBHATA HA HAPEXKIAHETO,

pasMep Ha pa3xoauTe,

OBbp3MHA Ha U3II'bAHEHHE HA HAPEXKIAHETO,

BEPOSITHOCT 3a HU3II'bAHEHUE,

CETHhAMEHT,

pasMep ¥ XapakTep Ha HapeKIaHETO;

KaKTO M BCHYKH [PYTH OOCTOSITEACTBA, CBBP3aHU C H3I'BAHEHHETO HAa
HapeKIaHEeTO.

@mo oo T

OTHocHuTeAHaTa 3HAYMMOCT Ha TOpHUTE (PaKTOPHU Ce OIIpPelieAs B CHOTBETCTBHE C
KpUTEPUHUTE 110 4A. 15, aa. 1, T. 1-4 ot Hacrogamara [loanTuka.

Korato HMHBECTHUIIHOHEH IIOCPEAHHUK H3ITBAHABA HapexaaHud 3a
HerOCbeCI/IOHaAHI/I KAWMECHTH, TOU IIpegocraBd Ha TE3H KAHMCHTH PE3IOME Ha



[ToanTHKaTa, akIeHTHPAILO BBPXY OOLIMS pa3Mep Ha pasxoauTe, 3allAdlllaHU OT TdIX.
PesoMmeTo chabpzKa CBIIO TaKa IIpenpaTrka KbM Hal-aKTyaAHHUTE JAaHHHU 3a Ka4deCTBOTO
Ha U3IIbAHEHUE, NOyOAMKyBaHU B cBhOTBeTcTBHE CBC 3IIPU, 3a Bcako MACTO 3a
U3II'bAHEHUE, IIOCOYEHO B HACTOLIIATa [IOAUTHKA.

2. Coucek Ha Mecrara 3a u3mbAHeHHe MM, Ha KOMTO HWHBECTHIIMOHHHSIT
IIOCPEAHUK 3HA4YHUTEAHO pasduTa MU NpeAlpHeMa pasyMHH CTBIIKH 3a IIOCTUTAaHE Ha
Hal-no06pHu pe3yATaTH IPH HU3IIbAHEHHE Ha HapeXIaHWsd Ha KAWUEHTH, € IIOCOYeH KaTo
IIPHUAOKEHHUE KbM HacrtosmiaTa [loanTuka.

2.1. TIpemumcrBoTo Ha ,BPB-Codua“ A kKaTo MSICTO 3a H3IIBAHEHHE €
CBBP3aHO ¢ (PU3UUECKOTO My Pa3lOAOKEHHE Ha TepuropudTra Ha Penmybanka Brearapus,
KOETO ITpeIlocTaBsd BHCOKAa OIIEPATUBHOCT B paborara Ha IIOCpeqHUKA II0 U3ITbAHEHUE
Ha KAHWEHTCKHM HapexxJaHud. BakHO HOpeayiMCTBO Ce€ dBfABa U CBIIECTBYBAaHETO Ha
cucremata COBOS, kosaTo e omobpeHa ot ,B®B-Codua” A u upe3 Hess MOXKE /A Ce
IIOCTHUTHE BHUCOKAa OBpP3HMHA M BEPOATHOCT 3a HM3IbAHeHHe. CaenBa [a ce OTYHUTAa U IIO-
nobpaTa KOMHCHOHHA IIOAMTHKA Ha TOBa MACTO 3a HW3IIBAHEHHE CpaBHEHO C
qysKaecTpaHHU TakuBa. [IpeaBun daxkra, dye Ha ,BPB-Codua” A ce TepryBaT akIuu
Ha OBATApPCKH [ApPYyKECTBa TOBa OaBa BB3MOXKHOCT 3a H3I'bAHEHHE Ha KAHUEHTCKH
HapexXKJaHHS B IIOCOYEHUs OT KAMEeHTa obeM, a IleHaTa Ha Te3U aKIuU ce popMHupa Ha
CBIIYA Ia3ap KBAETO Te e ObAaT 3aKyIlleHU HAU IpoaaneHu. He Ha 1mocaeHo MsCTO
KOMIIEHCATOPHH HHCTPYMEHTH ce ThpryBaT camo Ha ,BPB-Codua” Al KaTo MSCTO 3a
HU3II'BAHCHHE.

2.2. [Ipy HM3KAIOYUTEAHH OOCTOSITEACTBA, KOTaTO KAWEHTHT € JaA CIEIU(PUIHHI
MHCTPYKIIMN Ha MHBECTHUIIMOHHUS ITOCPENHUK 3a CKAIOYBaHE Ha CHEeAKa C HeoOu4darHU
dUHAHCOBU MHCTPYMEHTH HAW €K30THYHHU NEePUBATHU, ITIOCPEOHUKBT MOXKE A U3II0A3Ba
MecTa 3a H3II'bAHEHHE, KOHWTO HEe ca IIOCOYeHH B HacTodllaTa IIOAUTHKAa, HO Cce
JoroBapdT C KAHEHTa IpH I[I0JaBaHE Ha HAaAPEXOaHEeTO W IIPH Cla3BaHe Ha
n3uckpanuara Ha 3[1®U u Peraament (EC) Ne 2017 /565.

2.3. 1360p Ha MSACTO 3a U3II'bAHEHHE MOXKE [a Ce IIPeJOoCTaBU Ha KAWEHTa 4pe3
CBOTBETHUTE ITAATPOPMHU 3a THProBud. B cayuait, ye TakbB HM300p € IPOOOCTaBEH Ha
KAWEHTA, Ha IIOCAEIHHUS Ce NaBa KOPEKTHA, fCHa U HeloABexKaalla HMH(opMalus, 3a
[a He ce MOIyCHE KAMEHTHT Oa H30epe €IHO MSCTO 3a H3II'bAHEHHE BMECTO IAPYTo
€OIUHCTBEHO BB3 OCHOBA Ha LICHOBAaTa IIOAUTHKA, [IpHAAraHa OT IIOCPEIHUKA.

2.4. C npuemaneTto Ha HacroamniaTta I[loantuka KaneHTHT U3pHUYHO CEe chraacsBa
MHBECTHUIINOHHUST IIOCPEAHUK [a M3BBPIIBA HU3II'BAHEHHE H3BBH MEcTa 3a THPrOBHS.
[Ipu u3mrbAHEHHE U3BBH MACTO 3a T'BPrOBHS, UHBECTHIIHOHHUST IIOCPEOHUK YBEIOMIBA
KAWEHTa, Y€ PUCKBT Ha HacpellHaTa CTpaHa MoxKe aa Obe IOBHIIEH, a ChHIIO TaKa H
HaMaAeHa CTelleHTa Ha BEPOSTHOCT 3a H3II'bAHEHHE, Obp3MHA, CEThAMEHT, KOETO KaTo
IISIA0 MOXKE [1a YBEAWYHU OOILIHS PHUCK IIPHU CAeAKaTa.

2.5. Coucek Ha (pakTopH, U3IIOA3BAHU 3a U300P Ha MSCTO 3a HU3II'bAHEHUE:!

1. BB3MOXKHOCTTA 3a IIOCTUraHe Ha HaM-mobparTa 3a KAWEHTa IleHa CBrAacHO
YCAOBHATA Ha HapeXKAAaHETO U BHAA ThPryBaH (PpMHAHCOB HHCTPYMEHT;
pasMmep Ha pa3xoauTe;
OBbp3uHa Ha U3II'bAHEHNE Ha HapeKIaHeTo;
BEPOSATHOCT 3a U3II'bAHEHUE;
CETHAMEHT U KAUPHHT, OPraHU3UPaHU OT CHOTBETHOTO MSICTO 3a U3II'bAHEHUE;
2.6. Ilocouenure dpakTopu ce B3emar mnpeasun ot Otnea ,HopmaTuBHO
CrorBercrBue” Ha HII 3a mokazBaHe IIpesl KAUEHTHTE Ha IIOCA€IOBATEAHO IIOCTUTAHE
Ha Hal-no6po U3II'bAHEHUE.

2.7. VIHBECTHUIIMOHHUSAT MOCPEOHUK OTYHUTaA TOpPHUTE (PaKTOpU NIpU U3060p Ha
MecTa 3a HU3I'bAHeHUe. [IpoliechT Ha M300p ce MpoBeXaa OT BUCIINS MEHUIKMBHT Ha
WII, npu cpaeiicTBHE OT 3BEHATA 3a yIIPaBACHHE Ha aKTHUBH U U3I'BAHEHHE Ha CIACAKH.
B mporieca Ha n300p MoxKe na O0boe BKAIOUYEH M CAYZKHUTEA II0 CHOTBETCTBHETO, C OTAE[
MUHHUMH3UPaHE Ha [IpaBHU U PETyAATOPHU PUCKOBE.
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3. C mpuemaHeTo Ha HacToSLIATA TOAUTHKA KAUEHTHT Ce€ CUUTA SICHO U U3PUYHO
HpeaynpeacH, Y€ BCHYKH CHEIMaAHH MHCTPYKIUHU (YKa3aHHd) OT HEroBa CTpaHa morat
na momnpedar Ha “Peaa duHanc” A/l ma mnpenmnpueMe HEOOXOOAMMHTE OeHCTBUS 3a
IocTUraHe Ha HaW-moOBp pe3yATaT I[IpU H3IIbAHEHHE Ha HapeXIaHudaTa, B
CBOTBETCTBHE C Tasu [loanTHKa, 3a yacTTa OT HapeXKAaHETO, /10 KOSTO CE€ OTHACAT
CIIEIIMAaAHUTE UHCTPYKIINH (YKa3aHUd).

(2) Uudopmanuara o Touku 1-3 Ha aa. 1 ce mpemocraBs Ha KAHEHTa Ha TpaeH
HocuteA. HHpopmarmara mo Toukum 1-3 Ha aa. 1 MOXKe ma ce IIpenocraBs U
IIOCPENCTBOM HHTEpPHET cTpaHullara Ha “Peaa dunanc” A/l, npu cras3BaHe Ha
n3uckBanugara mo 31PN u PeraamenT (EC) No 2017 /565.

V. HBSTBbAHEHHE HA KAHEHTCKH HAPEXIAHHWUSA

9A. 13. (1) THBECTHLIMOHHUSAT IIOCPEIHUK € JABXKEH [a HU3II'bAHIBA He3abaBHO,
YEeCTHO U TOYHO IIPHUETUTE KAHMEHTCKH HapeXIaHWs, BKAIOUHTEAHO [a Clia3Ba peaa Ha
IOCTBIIBAHE HA UAECHTUYHU HAPEXKIAHUMI.

(2) MHBECTUIIMOHHHUAT IIOCPETHHUK:

1. rapanTupa, 4e U3II'BAHEHUTE OT MMETO Ha KAWEHTHUTE HapexkaaHUd ca He3abaBHO
U BIPHO PETUCTPHUPAHU U pa3lIpeneAeHH.

2. U3NbAHABA CpPaBHUMH B [pPyTH OTHOIIEHHd HapeXIaHHsS Ha KAHUEHTH
IIOCAEOBATEAHO M He3abaBHO, OCBEH aKO TOBa € HEOCHIIECTBUMO II0Paau
XapaKTEePHUCTUKHUTE Ha HapeKIaHETO AU IIpeobrasiaBalliuTe nasapHU YCAOBHUS HAM aKO
HHTEPECUTE Ha KAMEHTa He HasaraT o6paTHOTO.

3. uH(popMUpa HEIpPo(deCHOHAAHUS KAMEHT 3a BCSKO CBIIECTBEHO 3aTpyaHEHUE,
CBBP3aHO C IIPAaBHUAHOTO H3II'BAHEHHE Ha HapeXXaaHudTa, He3abaBHO IIpU y3HaBaHE 3a
3aTPyAHEHHETO.

YA. 14. (1) He3abaBHO caen mmoAydyaBaHe Ha HapeXXJaHe OT KAUEHT HAW B3eMaHe

Ha pellleHHE 3a ThPryBaHe MHBECTUIIMOHHUAT IIOCPEAHHUK PETHCTPHpA U IoAAbpxKa Ha
pas3loAOKEHHE Ha KOMIIETEHTHHTE OpraHM IIOHE CA€OHHTE [OJaHHU, [JOKOAKOTO ca
IIPHUAOKHMH KBM BBIIPOCHOTO HAapEKAaHE UAN BBIIPOCHOTO PEILICHME 32 ThPTyBaHE:!

1. Ume u gpyro obo3HauyaBaHe HA KAHEHTA

2. Ume u gpyro obo3HayaBaHe Ha BCSIKO CBOTBETHO AHIlE, AEHMCTBAILO OT MUMETO Ha

KAMEHTA ;

3. Ob6o3HayaBaHe, KOETO HAECHTU(HUIIMpPA ThproBelia (MAeHTH(PUKATOP Ha THProBell)

B paMKHUTE Ha WHBECTHUIIMOHHHSI IIOCPEIHHK, KOHTO OTroBaps 3a MHBECTHUIIMOHHOTO

pELIEHUE ;

4. O6o3HauaBaHe, KOETO UAEHTUDHUIPA aArOPUTbMa (UAeHTH(UKATOP Ha

aATOPUTHM) B paMKHUTE€ Ha HHBECTHIIMOHHUS IIOCPENHHK, Ha KOWTO Ce OCHOBaBa

MHBECTHUIIOHHOTO PEILIEHUE ;

5. Unnukarop ,kKynyBa“/,mpogaBa“ ;

6. UnenTuduranuga Ha HHCTPYMEHTA ;

7. EnqyHNYHAa IIeHa U HapuyHa eIUHHUIA ;

8. llena ;

9. MHoXuTeA Ha IIeHaTa ;

10. Baayra 1 ;

11. BaayTa 2 ;

12. [I'spBOHa4YaAHO KOAMYECTBO U KOAWYECTBEHA €AUHUIIA ;

13. Ilepuox Ha BaAUIHOCT ;

14. Bug Ha HapexXXOaHETO ;

15. BcakakBu Apyru JaHHU, YCAOBHUE U KOHKPETHH yKa3aHHUd OT KAHEHTA ;

16. JaTata ¥ TOYHHUAT Yac Ha II0OAydaBaHEe Ha HApPEXKJAHETO HAU AaTaTa U TOYHUAT

4ac Ha B3€MaHE Ha PEIIEHHETO 3a T'hbpryBaHeE.



(2) B HapexnaHeTo ce BIIUCBa U HETOBUS YHUKAA€H HOMEDP.

(3) IlomaBaHe Ha HapexXOaHUATA Ype3 II'BAHOMOIIHHK CE€ H3BBPIIBA CaMO aKo
TOH IpeACcTaBH HOTAPHAAHO 3aBEPEHO I'BAHOMOIIHO, KOETO ChABPKa IIpeACTaBHTEAHA
BAAQCT 3a U3BBPIIBAHE Ha pPa3loOpPeNUuTEAHM AeHCTBUA ¢ (PUHAHCOBH HHCTPYMEHTH,
CBrAACHO U3UCKBAHUATA YCTAHOBEHU B JAEHCTBAIIINTE HOPMATHUBHU aKTOBE.

(4) MHBECTUIITMOHHUAT IIOCPENHUK MOXKe [a IpHeMa HapeXIaHUS 3a CAEAKU C
PUHAHCOBH HHCTPYMEHTH, IIOAANEHH II0 TeAepOHaA HAM UYpe3 APyl AUCTAHIIMOHEH
crIoco0 3a KOMyHUKAIIUS OT KAUEHTH.

VHBECTUIITMOHHUAT IIOCPEAHUK YBEAOMSBA HOBUTE U CHIIECTBYBAIIUTE KAUEHTH
U C IpueMaHeTo Ha Ta3u [loAnTHKa Te ce CYUTAT HAAEKHO YBEIOMEHU U CBLAACHHU C
dakTa, 4Ye Teae(OHHUTE CBHOOIIEHUS HWAM pPa3rOBOPHM MEXKAY WHBECTHUIIHOHHUSI
IIOCPEIHUK M HEeTOBUTE KAHEHTH, KOUTO BOASAT MAU MOTaT Ja A0BeJAT A0 CAEAKH, IIe Cce
3amucBar. 3aliCcBaHeTO Ha TeAe(pOHHUTE Pa3rOBOPHU € IpeaMeT Ha OTAEAHA IIOAHUTHKA
Ha UHBECTHUIIMOHHUS ITIOCPEIHUK U € HOPMATHBHO YCTAHOBEHO M3HUCKBAaHE.

(5) MMEBECTHUIIMOHHUSAT IIOCPEIHUK MOXKe Oa IIpHeMa HapesKJaHWs Ha KAUEHTU
ype3 €eAeKTPOHHa CHCTeMa 3a TBhProBHd, KOSTO TapaHTHpa CclIa3BaHeTo Ha
nauckpanudgara 1o 31PN u PeraamenT 2017/565 u ocurypsiBa AOCTHII Ha KAHEHTA 10
OIPENEACHO MSCTO 3a HU3I'bAHEHHE. J[loCTBII'BT [0 CHCTeMaTa II0 IIPEAXOAHOTO
U3peYeHHEe M BBHBEXKIAHETO Ha HapexXJaHHUsS OT KAMEHTa, CE OCBIIECTBABA Ype3
€AEKTPOHEH CEePTUMHKAT, U30aA€H Ha HETOBO HME.

(6) IIpu mpueMaHeTO Ha HapeXKAaHE AWIIETO, KOETO Io IIpueMa, IIpoBepsiBa
CaMOAMYHOCTTA Ha KAWEHTa, CBOTBETHO Ha HEroBUd IIPEACTAaBUTEA, OCBEH aKo
€AEKTpPOHHAaTa CHCTeMa 3a IIpHeMaHe Ha HapeXJaHHd He M3UCKBa yHHKaAsHa
UOEeHTHU(PUKAIINS Ha KAUEHTA C IIOTPEeOHUTEACKO UMe U I1apoAa.

(7) lHBECTHIIMOHHUAT MOCPEAHUK OTKAa3Ba Ja IIpHEMe HapeXXiaaHe, KOeTO He
orroBapsa Ha usuckBaHugara Ha 3IIPU u Peraament 2017/565 mau e nomaneHo OT
I’'bAHOMOIITHUK, 0€3 [1a ca CIla3eHU U3UCKBaHUATA Ha IIPHUAOKHUMOTO 3aKOHOIATEACTBO U
[IOZ13aKOHOBU HOPMAaTHBHHU aKTOBE.

(8) PemoBHO momameHUTe HapeXAaHUSA MoraT ga ObAaT OTTETA€HH OT KAMEHTa B
CcAydaii, 4e OTTETASHETO AOCTHUTHE A0 HWHBECTHIIMOHHHA IIOCPEAHUK IIpeau HAW Hal-
KBCHO €JHOBPEMEHHO C HapeXJAaHeTO HAW B TEXHOAOTMYHOTO BpeMe IIpenu
U3II'AHEHUETO MY.

(9) B KOHKpeTHHSI OOTrOBOP MHBECTHUIIMOHHUAT IIOCPEAHUK MOXKE Ja YroBOPH
OTTETASHETO Ha HapeXJaHe OT CTpaHa Ha KAMEHTa, Aa OBble OCBHIIEeCTBEHO M IIO
TeaedpOHA HAU Ype3 APYT AUCTAHIIMOHEH CIIOCO0 32 KOMYHUKAITHS.

(10) B cayyaii Ha HoOOaZeHO OT KAMEHT AMMHTHPAHO HapeXJaHe C IIpeaIMET
aKI{, [OIlyCHATH MO0 THPrOBHUS Ha peryAupaH Iia3ap, KOeTo He Ce H3II'bAHSBa
He3abaBHO CBrAaCHO ITpeobAaaBalIUTE ITa3apHU YCAOBHs, C€ CUYHUTA 3a IIyOAMYHO
JOCT'BITHO, KOTATO MHBECTUIIMOHHHUAT IIOCPEAHHUK € II0JaA HapeKAaHETO 3a U3II'bAHEHHE
Ha peryaupaH mnazap uam Ha MCT, mau KoraTo HapeKIaHeTO € IIyOAMKYBaHO OT
[OCTaBYHK Ha YCAYTH 3a JOKAa[ABaHE Ha JaHHU, YCTAHOBEH B €HA AbpiKaBa YA€HKA, U
MOXKe Jna Obaoe H3IIbAHEHO AECHO BeaHara IIIOM IIO3BOAST ITa3apHUTE YCAOBHM.
Peryaupaunure nazapu nam MCT ce npuopuTU3UpAT B CHOTBETCTBHE C IIOAMTHKATA Ha
UHBECTHUIIMOHHUSA IIOCPEOHUK II0 OTHOIIEHHE Ha H3II'bAHEHHETO TakKa, 4e [ga ce
rapaHTHpa U3II'bAHEHHE BeIHara III0M II03BOASIT Ia3apHHUTE YCAOBHUSI.

Ya. 15. (1) [Ipu u3nbaHEHHE Ha HapeXIaHHsS Ha KAWEHTH HHBECTUIIMOHHUAT
IIOCPEIHUK B3€Ma ITpeABH/ OTHOCHUTEAHATA 3HAYHMMOCT Ha (PAaKTOPHUTE 3a HU3II'BAHEHUE
mo 4a. 12, aa. 1, 7. 1 cro6pa3HO CAETHUTE KPUTEPUH:

1. xXapakTepUCTHUKHTE Ha KAHEHTa, BKAIOYHTEAHO KaTeropusauudra KaTo

HeIpoPeCHOHAAEH HAU IPO(PECHOHANEH KAVEHT;

2. XapaKTEepHUCTHKHUTE Ha HapeXIaHeTO Ha KAHWEHTa, BKAIOYHTEAHO KOIraTo

HapeKJaHEeTO € CBBbP3aHO ChC CAEAKA 32 (PHHAHCHUpPAHE C IIEHHU KHUXKA,;



3. XapaKTepHUCTHKHUTE Ha (PHMHAHCOBUTE MHCTPYMEHTH, KOUTO Ca IIPEeAMET Ha TOBa
HapeXKIaHe;

4. XapaKTepHCTHUKHUTE Ha MecTaTa Ha H3II'bAHEHHE, KbM KOWUTO HAapEeXKIaHEeTO MOXKe
[a O'bie HaCOYeHO 3a U3ITbAHEHUE.

(2) THBECTHIIMOHHUAT IOCPEAHUK € HU3ITbAHHUA 33IbAXKEHHETO CH Ja AeiicTBa 3a
IIOCTHUraHe Ha HaW-IoOBp pe3yATaT 3a CBOUTE KAMEHTH, aKO € U3II'bAHHA HapeXXIaHEeTO
HAHM CIlelinUYeH AacIleKT Ha HapeXIaHeTO, CAeABaMKM CIeIIMaAHW HHCTPYKIUH Ha
KAVIEHTA.

(3) XapakTepuUCTHKHTE Ha KAHEHTA Ce IIpelleHdBaT CAel Herosarta
KaTeropusalys, KosTO Ce U3BbPIIBaA C IIOI'PABAHETO Ha CHOTBETHATA MH(OPMAIIMOHHA
KapTa OT KAWeHTa. XapaKTepPHUCTUKHUTE Ha HAPEXKIAHETO Ce OIIPENeAdT CIIOpe HeTOBUS
BUZ U CBIIHOCT — AUMHTHPAHH, I[1a3apHH, 3a CTOIIMpaHe Ha 3aryouTe W [APYTH.
XapakKTepUCTUKUTE Ha (PUHAHCOBUTE HWHCTPYMEHTH, IIPEeAMET Ha HapeXKIaHeTo, ca
CBBP3aHHU C IpaBaTa U 3abAKECHUATA 110 T€3U MHCTPYMEHTH, KOH € TEeXHUS €MHUTEHT,
KBOE Ca eMHUTHpPaHH, KaKbB € [azexka, KbAe Ce THPryBaT, akKO HWHCTPYMEHTHT €
[JepUBaATUBEH Ce€ OTYUTAT CHeluUIHUTE My OCOOeHOCTH U 0a30BHUS aKTHB.
XapakKTepUCTHUKHUTE Ha MecTaTa 3a H3II'bAHEHHE ca CBBP3aHU C HHCTPYMEHTHUTE
THPryBaHU Ha TAX, YYaCTHUIIUTE U YACHOBETE B MecTaTa 3a HU3II'bAHEHHE, CHCTEMUTE 3a
THPrOoBHs, KOMHCHOHHATA IIOAUTHKA U TAKCUTE IIAAQTHMHU 34 HU3IIbAHEHHE, KaKTO U
0COOEHOCTHUTE CBBP3aHU C OBbP3UHA U CTEIeH Ha BEPOSITHOCT 3a U3II'bAHEHHE.

[IpertenkaTa Ha oOCTOATEACTBATA B HACTOSAIIATA aAHMHEd 33 BCEKH OTIEACH
KAVMEHT W BCAKO MOJIaZIEHO OT HEro HapeXK/JIaHe € B OCHOBaTa Ha IMoAUTHKAaTa Ha “Peaa
dunanc” A/l 3a U3IIbAHEHHE C IIEA TIOCTUTaHEe Ha BB3MOXKHO Hall-Io0pHus pe3yATar.

YA. 16. VHBECTUIIMOHHHUAT IIOCPEAHUK HSMa [PaBO [Oa 3A0yIIOTpedsBa C
uH(oOpMAaIUg 3a HEUII'bAHEHU (BUCHIIN) KAMEHTCKU HapeXKJIaHUs U IpearpueMa
BCHUYKH HEOOXOAMMH MEPKH 3a IIpeAoTBpaTsIBaHe Ha TakaBa 3A0yInorpeba OT BCSIKO
AUIIE, KOETO paboTH 110 AOTOBOP 32 MHBECTUIIMOHHUS IIOCPEIHUK.

Ya. 17. (1) UuBecTHIMOHHUAT IOCPEAHUK HSIMA IIPABO Aa U3II'bAHU HapeKIaHe,
aKo € JeKAapUpaHO HMAM aKO YCTAaHOBH, Y€ (DMHAHCOBUTE HMHCTPYMEHTH - IIpeAMET Ha
HapeXXOaHeTo 3a IIpogaxkba He ca HaAWYHH II0 CMeTKaTa Ha KAWEHTa HAU ca
OAOKHpaHU B [AENO3UTAPHA HHCTUTYIINS, KAKTO U aKO BBPXY TIX € YIPEAEH 3aA0T UAU €
HaAOXKEH 3ariop.

(2) 3abpanara 110 IpeaxoaAHATA aAHHEs II0 OTHOIIIEHHE Ha 3aA0XKEHH (PHHAHCOBU
HHCTPYMEHTH HE CE IIpHAara B CACHUTE CAy4YaH:

1. mpuoOpeTaTeAiT € YBEAOMEH 3a YYPEOEeHHs 3aA0T U € H3Pa3HA H3PUYHO
cepraacue ga npuaobue 3asokeHUTE (PUHAHCOBH HHCTPYMEHTH, HAAUIE € HU3PUYIHO
chraacue Ha 3aA0XKHUS KpeqUTop B IIpeABHAEHUTE II0 3aKoHa 3a 0COOEHUTE 3aA03U
caydau;

2. 3aA0THT € yYpeleH BBPXYy CHBKYITHOCT II0 CMHCHAA Ha 3aKOHa 3a OCOOEHHUTE
3aA03H.

(3) 3abpanara 1o aanHesa 1 IO OTHOILIEHHE Ha HapekaaHe 3a nponaxkba Ha
¢dUHAHCOBM HHCTPYMEHTH, KOUTO He ca HaAWYHH II0 CMeTKa Ha KAWEeHTa, He ce
IIpuAara B CAy4auTe, U3PUYHO OIIPENEAECHH B JAEHCTBAILOTO 3aKOHOAATEACTBO.

Ya. 18. HBECTUIIMOHHUAT IIOCPEAHUK He H3II'bAHSIBA HapeKJaHe Ha KAHEHT 3a
coeAKu ¢ (PMHAHCOBU MHCTPYMEHTH, aKO ToBa OU I0BEAO 10 HapylleHHe Ha AedcTBaliu
HOPMAaTUBHU akToBe B PernyOarka Brarapuda 1/vAu IUPEKTHO NIPUAOKUMU PeraameHTu
Ha EBponetickara Komucus.

Ya. 19. B CAy4YaH, KOoraTtTo KAHCHTBHT HE IIPEAOCTaBH HCO6XOI[I/IMI/ITC ITIapuIHHU
CpeEACTBA 3a U3IIBAHCHHE HAa HapPEXKJaHE 3a IIOKYIIKa Ha qI)I/IHaHCOBI/I HHCTPYMEHTH CAEL



KaTo Obpoe MOKaHEH OT WHBECTHUIIMOHHHS IIOCPEOHUK, IIOCACIHUAT HE HOCH
OTTOBOPHOCT 3a M3II'bAHEHHE Ha HapeXOaHETO U HMa IIpaBO Ja OTKaXXe HETroOBOTO
IIpueMaHe, OCBEH aKO B JOIOBOpa C KAMEHTa He ca IIpeABUAECHU CHEeIN(MUIHHU IIpaBHAA
3a IIpUeMaHeTO Ha HapexXJaHEeTo.

Ya. 20. (1) MuBECTUIIMOHHUAT IIOCPEAHHUK HE HOCH OTTOBOPHOCT 3a U3II'bAHEHUE
Ha HapeXJaHe Ha KAHMEeHTa 3a Ipoaaxkba, KoraTo II0O HeroBa IIOCMETKa He ca
IIOCTBITMAY YKa3aHUus Opoil (pMHAHCOBU MHCTPYMEHTH U TOBa Ce IBAXKH Ha IIOBeIeHUE
Ha TPETO AHWIIE U HE € II0 BHHA Ha WHBECTUIIMOHHUY IIOCPEAHHK H CIAEAKaTa HE € B
yCAOBHATa Ha Kbca IIpoaakba. B xuroresara 1o uapedeHne II'’bpBO MHBECTUIIMOHHUSAT
IIOCpEeMHUK yBeaoMaBa He3abaBHO KanmeHTa, KOUTO ce 3ambakaBa Ja OTMEHU
ONAAEHOTO HapexXJaHe HAM Ja YKaxke KaKBH IIOCA€ABAIU AEHCTBHUA Aa IpearpueMe
HHBECTHUIIMOHHUAT IOCPEIHHUK.

(2) UuBeCTUIIMOHHUAT IIOCPENHUK HE HOCH OTTOBOPHOCT IIPH pa3MHHaBaHe Ha
JaHHU B PETUCTPUTE Ha AENO3UTAPHU WHCTUTYLINH B PerryOavnka Brwarapus mau Tpera
CTpaHa U YAOCTOBEPUTEAHHUTE MOOKYMEHTH, IIPEACTABEHH OT KAMEHTA U H3II'bAHSIBA
HapexKJaHEeTO Ha KAMEHTa CA€l, KaTO H3II'bAHU ITPHUAOKHMHTE MIPOLIEAYPH CBLAACHO
3aKOHOBHUTE, IOA3aKOHOBUTE HOPMATHBHU AaKTOBE, IIPHUAOKHMHTE PpPETrAaMEHTH U
IIpaBUAaTa Ha AeIlo3uTapHaTa UHCTUTYIIUC.

Ya. 21. (1) UHBEeCTUIIMOHHUAT TTOCPEIHUK H3HUCKBa OT KAWEHT, KOWTO IogaBa
Hapesk/aHe 3a IIOKyIlKa Ha (PpMHAHCOBU HHCTPYMEHTH Oa MYy IIPELOCTaBU HapUYIHUTE
cpencTBa, HEOOXOAMMH 3a IIAAQIIlAHE II0 CAEAKaTa — MIpeaMeT Ha HapeKOaHeTo, IIPU
mogaBaHe Ha HapPeXIAaHETO, OCBEH aKO KAHMEHTHT YIOCTOBEPH, Ue IIe HU3IMIBAHU
3aIbAKEHHUETO CHU 3a IIAalllaHe, KaKToO U B ApPyru caydau, npeasuaeHu B 3IIDU,
PeraamenTtu Ha EK nau nog3akoHOBU HOPMATUBHU aKTOBE.

(2) Ako mpaBuAaTa Ha MACTOTO HA H3I'BAHEHHE, Ha KOETO IIe Obe CKAIYeHa
coeAkaTa, AOIIyCKaT CKAIOUBAaHE Ha CHAEAKAa, IIPU KOSTO IIAAIlaHEeTO Ha (PUHAHCOBUTE
HUHCTPYMEHTHU HE Ce€ OCBIIeCTBIBa €IHOBPEMEHHO C TIXHOTO IIPEXBBPASHE,
UHBECTUIIMOHHUAT TTOCPEIHUK MOXKE a He U3MCKa ITAAlllaHe OT KyllyBada IIpU HaAu4dUue
Ha H3PUYHO TNHCMEHO CBrAacCHe Ha IIpofaBada. [opHaTa XHUIIOTE3a Cce IIpuAara
CBOTBETHO U IIPHU APYTU IIPEXBBPAUTEAHU CAEAKH C (PUHAHCOBU UHCTPYMEHTH.

Ya. 22. (1). KaueHTHT € OABXKEH [a 3arAaTH Ha WHBECTUIIMOHHUA TIOCPEIHUK
BCHUYKHU HallpaBeHU Pa3x0oayd B U3II'bAHEHUE Ha HapexkaaHeTo. HauyuHBT Ha 3arasaliaHe
Ha pa3xO/IUTe Ce OIIpelleAd B AOrOBOpa MEXIy CTpaHuTe u Tapudara 3a TakCcure U
KOMUCHOHHHUTE Ha WHBECTUIIMOHHUS II0OCPEeTHUK.

(2) Ako B pe3yATaT Ha UII'PAHEHHETO Ha HapPEXAaHEeTO HWHBECTUIIMOHHUST
OCPETHUK € IPETHPIISIA BPEAU U 3ary0H T€ CBIIIO ce 00e3IIeTaBaT OT KAUEHTA.

Ya. 23. HHBECTHIIMOHHHUAT IIOCPEAHUK, KOTATO MU3BBPIIBaA IIpUEMaHe U
IpenaBaHe Ha HapeKaHUs BBHB BPB3Ka C €IUH HAHM IToBede (PUHAHCOBH WHCTPYMEHTHU
UAU U3II'BAHEHUE Ha HapeXKOaHUS 3a CMETKa Ha KAUEHTH, MOIKE [1a CKAIOYBA CAECAKH C
OPUEMAHUBH HACPEINIHHU CTPaHU, 0e3 [1a € IABXKEH /la Crla3Ba U3UCKBAaHUATA 110 49A. 89 ot
3IIdU u Hacrosaiara [loauTHKa, IO OTHOIIIEHHE Ha KOHKPETHUTE HapPEXIaHUA HAU
CBOTBETHATA OOIIBbAHUTEAHA YCAYTa, IIPSIKO CBBP3aHa C T€3U HapeXKIAaHUS.

VI. IOAMTHKA 3A OBEAHHEHHE ('PYITHPAHE) H PASAEASAHE HA
HAPEXTAHHWS.

Ya. 24. VITHBECTHUIIMOHHUAT ITIOCPEIHUK HSIMAa ITPaBO [a U3ITbAHSIBA HapeKIaHe
Ha KAHMEHT KaTo Io obemuHsSBa C APYTH KAWEHTCKH HapeXKIaHHs, OCBEH KOoraTro ca
CIIa3€HU CAEIHUTE YCAOBUSI:
1. MaAKO BepoATHO € OOEMUHEHHETO Ha HAaPEeXIAaHWUATA U CAEAKH KaTo IIFA0 [a €
BBB Bpella Ha KOUTO U /1a € OT KAUEHTHUTE, YUUTO HapeKJaHUs ce obeUHIBAT,



2. VHBECTUIIMOHHUAT IIOCPEIHUK € YBEIOMHA BCEKHU KAHWEHT, YHETO HapeXKIaHe Ce
obenuHsaBa, 4e OOeAHMHABAHETO MOXKE Oa MA0BEAE A0 IOCAEOUIIM, KOHUTO ca B
yIIEP6 II0 OTHOIIIEHHE Ha KOHKPETHOTO HapeKIaHe;

3. WHBECTUIIMOHHUAT IIOCPEIHUK € IIpHeA U e(QeKTHBHO IIpHAara IIOAUTHKAa 3a
pasaeAasgHe Ha HapPeXKOAHHs, KOATO MIpPeABHKAA KOPEKTHO pasieAdHe Ha
0o0eIMHEHUTE HAPEXKIAHUS U CAEAKH, BKAIOUUTEAHO HAYUMHUTE 10 KOUTO 00eMBbT
U IleHaTa Ha HapeXIAHHUSTa OIPENeAdT pas3feAdHeTO U TPeTHPaHeTo Ha
YaCTUYHH U3II'BAHEHHUS.

YA. 25. B usmbaHeHHE Ha YCAOBHETO IIO IIPEAXOAHHUA YACH, HHBECTHUIIHOHHUAT
IIOCPEAHHK IIpHAAra U3A0KE€HAaTa B HACTOAIIHUA pa3acA IIOAUTHKA.

9a. 26. ObenmHEHUTE KAMEHTCKH HapeXJIaHHs Ce pasfesdT BB3 OCHOBa Ha
CA€IHUTE KPUTEPUH:
a) IaTa U 4ac Ha I10aBaHe;
0) elMHUYHA 1I€HAa,;
B) oOI1a CTOMHOCT Ha HapezKIaHEeTO;
I) 3aa1€HU OT KAMEHTA ITapaMeTpPH 3a KOAUYECTBEHO U3II'bAHEHHE;
) ApyTY KOHKPETHH WHCTPYKIIUU Ha KAHUEHTA.

Y9a. 27. (1) VMHBeCTHIIMOHHUAT IIOCPENHUK IIpU paslessHe Ha o0eIUHEHUTE
HapeXOaHHUd Ce BOAM OT IIPHHIMIIA Ha ,CIPaBEIAUBO paszessdHe”, choOpa3HO KOMUTO
HUKOM KAHEHT HE MOXKe Ja IOAYyYM II0Be€Ye€ HMAM II0-MaAKO (PMHAHCOBU MHCTPYMEHTH OT
U3PHUYHO HapPEAEHOTO KOAWYECTBO 3a IIOKYyIIKa, OCBEH aKO HapexaaHeTo € OHAo
U3I'PAHEHO YaCTHYHO, KaKTO M II0BEYE HAM II0-MaAKO IIapU4YHH CpeacTBa OT
IbAKUMHTE BCAEACTBHE Ha MU3I'BAHEHO HapexaaHe 3a Iponaxkba, OCBEH ako
HapeXIaHeTo € OMAO U3II'bAHEHO YaCTHUYHO.

(2) ITpu cnaszBaHeTo Ha TOPHUSA HPHUHIIUI, HHBECTHLIMOHHUAT IIOCPEOHUK MOIKE
[a obenuHsBa caMO HapexKJAaHUd Ha KAWEHTH, Kacaelllll €IWH U CbI BU (PUHAHCOBU
HHCTPYMEHTH U HapexKJAaHUs, KOUTO HE Ce pa3andaBaT II0 CBOSI BUJ U CBIITHOCT.

9a. 28. (1) THBeCTUIIMOHHUAT IIOCPEOHHUK He MOXKe na obeIHMHsIBa AUMUTHPAHU
U Ia3apHHU HapeXOIaHHus 3a IIOKyIKa HAHW Ipoaazkba Ha (PpHHAHCOBH HHCTPYMEHTH Ha
KAUEHTH.

(2) HHBECTHUIIMOHHUAT IIOCPEAHUK He MOXKe Aa o00equHsBa AUMHUTHPAHU
HapexXJaHUd 3a IOKYyIIKa HAM IIpojaskba Ha (PUHAHCOBU HMHCTPYMEHTH Ha KAWEHTH,
KOraTo Te3HW HapeKJaHHd Ce pas3ahdaBaT II0 IIocodeHaTa AMMHTHpaHa IlieHa Ha
drHaHCOBUS HHCTPyMeHT. ObenmHEeHHE Ha AMMHUTHUPAHU HapeXIaHWS, IIOCOYEHH B
u3pedyeHNe II'PPBO, MOXKE [a C€ HU3BBPIIN caMO IIpU H3PUYHO chraacue Ha KameHTa u
IIpU cria3BaHe Ha IIPUHIUIIA 00eIUHEHUETO a He € BbB Bpe/ia Ha KAMEHTA.

(3) VHBeCTHIIMOHHUAT IIOCPEMHUK HE MOXKe [a oOenuHsIBa HapeXOaHUsS 3a
IIOKYTIKA MAM IIpofaskba Ha (pHHAHCOBU HHCTPYMEHTH Ha KAMEHTH, KOUTO ca IIoNa/leHH
B pa3AanyHU pabOTHH AHH, KAKTO U TaKHWBa KOUTO Ca C pPa3AWYeH CPOK Ha BaAHIHOCT,
OCBEH aKO KAWEHTa U3PUYHO CE € ChrAacCHA C ITogo6eH IMoaXom.

(4) VHBeCTHIIMOHHUAT IIOCPEMHUK HE MOXKe [a ol0enuHsIBa HapeXIOaHUsS 3a
IIOKyIIKa WAW Iponaxkba Ha (PUHAHCOBU HWHCTPYMEHTH Ha KAWEHTH, KOUTO ca
AudepeHIIuPaHy CIIOpe] MICTOTO CH Ha HU3II'bAHEHHUE.

Ya. 29. [omycTuMo € Oo0eMHHEHUETO Ha HapeXIaHUs, YUATO XapaKTEePUCTHKA
,KOAUYECTBEHO H3II'BAHEHUE € pa3AnudHa, T.€. HapeKIaHus KOUTO Ce€ H3IIbAHSIBAT
,29aCTHYHO” C TaKHBa, KOUTO CE€ HU3ITbAHSIBAT ,U3IISIA0”.

Ya. 30. (1) IIpum 1mBpAHO H3I'BAHEHHE Ha O0O0eOIHHEHOTO HapeXaaHe,
pasIpeneAssHETO Ha CBBP3aHUTE CHOEAKH cTaBa ChOOpa3HO IlapaMeTpHUTe Ha BCIKO



KAMEHTCKO HapeX[aHe U IIPU CclladBaHe Ha IIPUHIIUIINTE, YCTAHOBEHU B AeHCTBAILIOTO
3aKOHOZATEACTBO U Hacroamara [Toantuka.

(2) IIpum ycaoBHe, 4Ye KAMEHTCKO HapexkaaHe € OMAO H3ITbAHEHO Ha IIo-
OaarompusgTHa IIeHAa OT OHA3M, KOATO KAWEHTHT € OIIPEIEAHA IlFgAaTa H3roJaa
IIPUHAIAEKU Ha KAUEHTA.

Y9a. 31. (1) I[Ipu ycaoBue, ye OOEAMHEHOTO HapeXKAaHe 3a IIOKylKa Obae
U3IIPAHEHO Ha pa3AWYHAa IIa3apHa IleHa 3a pPa3AWdYHH YacTH OT ofmmdg obemM Ha
HapeKOaHEeTO, Pa3IpPeleAeHHEeTO Ha CBBP3aHUTE CHEAKU ((PUHAHCOBU HHCTPYMEHTH)
cTaBa BB3 OCHOBa Ha KPUTEPHUs OaTa, yac Ha momaBaHe M oO6eM Ha BCSIKO OTOEAHO
HapeKIaHe.

(2) I[Ipu ycaoBue, ye oOeMHEHOTO HapeXKaaHe 3a Ipoaakba O0bae M3IIbAHEHO Ha
pasAnYHa I1a3apHa IleHa 3a pa3AWdYHH YacTH OT o0Ims o0eM Ha HapeXKIaHEeTo,
pasnpeieAeHHeTO Ha CBBP3aHUTE COEAKH M PEe3yATATHUTE OT TAX CTaBa BBH3 OCHOBA HA
KpUTepUsd OaTta, Jdac Ha IIoaBaHe W eAWHWYHA IIeHa U 00Illa CTOMHOCT Ha BCSIKO
OTIEAHO HapeKIaHe.

(3) [IpaBuaaTa o aa. 1 u 2 ce oTHACAT 3a HapeXAaHMUd, IPH KOUTO IleHaTa Ha
(PUHAHCOBUTE HHCTPYMEHTH HE € AUMHUTHpPaHa, a Ce OoIIpeleAd KBM MOMEHTa Ha
U3ITbAHEHUE Ha HapPEeXKIaHeTOo ([1a3apHa).

Ya. 32. B cayuyauTe KOTraTo HWHBECTHIIMOHHUSAT TIOCPEOHUK OOEIUHSABA
HapexXKJaHe Ha KAMEHT C €OHO HAU IIoBede APYTH KAUEHTCKH HapeXXIaHUd W TakKa
00eIMHEHOTO HapeKaaHe € U3IIbAHEHO YaCTHYHO, TOH paslnpeness CBbP3aHUTE CAEAKU
— pe3yATaT OT HU3II'bAHEHHWE Ha HaPEXIAHETO, CHIAACHO HAaCTodIlaTa IIOAUTHKA 3a
pasmeAsiHe Ha HapeXXIaHUs.

YA. 33. (1) UHBECTHIIMOHHUAT ITIOCPEIHUK, KOTATO € 00EIUHHUA CAeAKA 3a CMeTKa
Ha AUWIle, KoeTo paboTH IO [JOTOBOP 3a HETO C €IHO HAW II0BedYe HapeKIaHus Ha
KAMEHTH, HsSMa IIpaBo [a pPa3ldeAd CKAIOYEHHUTE CAEAKH II0 HadyWH, KOWTO € BBB Bpela
Ha KAWEHTA.

(2) KoraTo mHBECTUIIMOHHUAT IIOCPEIHUK € 00eIUHUA CeAKA 3a CBOd coOCTBeHa
CMeTKa C €OHO HAW II0BeYe HapeXXOaHUs Ha KAHMEHTH, ToraBa HWHBECTHUIIMOHHUST
IIOCPEMHHUK HE MOXKE Oa paslpeneAs CBBP3aHUTE COEAKH 10 Ha4YWH, KOHTO yBpexKaa
KAWEHTA.

(3) KoraTo MHBECTHIIMOHHUSAT IIOCPEIHUK € 00eIMHUA HapeK/aaHe Ha KAUEHT ChbC
ceAKa 3a CBOSI COOCTBEHAa CMeTKa U 00eIMHEHOTO HapeKaaHe € U3II'bAHEHO YaCTHUYHO,
TOH pasmlpenieass CBhpP3aHUTE C KAMEHTa CAEAKH C IIPHOPHUTET IIpes Te3H 3a cobcTBeHa
CMeTKa.

(4) KoraTo HHBECTHUIIHOHHUST IIOCPENHUK € B ChCTOSHUE [a JOKaXKe Ha pasyMHU
OCHOBaHU4, 4e 0e3 obenrHeHHeTO He Ou OHMA B CBbCTOSHHE [a HU3I'BAHU HapexKIaHEeTO
IpU TakKuBa OAArOIpHUATHU YCAOBHUSE HAMW H300II0 [a IO HU3IIBbAHM, TOM MOKe [aa
pasmpenieAn ceAKaTa 3a CBOSI COOCTBEHA CMeTKa IIPOMOPIIMOHAAHO B CHOTBETCTBHE C
HacTrodmaTta [IOAUTHKA.

VII. IPETAEQ H TIPOBEPKA HA ESEKTHBHOCTTA HA ITIOAHUTHKATA

YA. 34. VIHBECTUIIMOHHUSAT MOCPEOHUK IIOCTOSHHO CAeU 3a e(PEeKTUBHOCTTA Ha
[ToanTHKaTa, BKAIOUUTEAHO 3a KadeCTBOTO Ha M3II'bAHEHHE OT CTpaHa Ha [OpYyTrU
OBATAPCKU WAU UyXKIECTPAHHU AWIIEH3HUPAHH WHBECTUIIMOHHH IIOCPEIHUIIH, C KOHUTO
UMa CKAIOYEHHU CIIOpa3yMEHUd 3a IIpeJaBaHe Ha HapeKIaHUs 3a U3II'bAHEHHE, U KOraTo
e HeoOXoaMMO B3eMa MEPKH 3a OTCTPaHsSBaHE Ha YCTAaHOBEHU HEPEIHOCTH.

9A. 35. (1) UHBECTUIIMOHHUSAT OCPEIHUK HU3BBPIIBA IIPOBEPKa U HAOAIOEHUE
Ha e(eKTUBHOCTTA Ha IIOAMTHKAaTa B dacTTa ¥ 3a ynpaBAeHHe Ha INopTdeHA U IIpu
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IIpueMaHe U IIpefaBaHe Ha HapeXKIaHWUs 3a CMeTKa Ha KAHEHTH, Hal-MaAKO BEIHBXK
TOOUIITHO, KAaKTO M IIPHU BCAKa CHIIECTBEHA ITPOMSHA, KOATO MOXKE Oa Ce OTpa3u Ha
BB3MOXKHOCTTA MY [1a OCUTypsIBa Hal-I00PH pPe3yATaTH 3a CBOUTE KAUEHTH.
[To-criermaaHO IpoBepKaTa CE€ CHCTOM B OLlEHKA Ha KadeCTBOTO Ha U3II'bAHEHU Ha
CyOeKTHUTe, Ha KOUTO HapeKIaHUATA Ce IIpeaaBaT UAU IIAACHPAT 32 U3II'bAHEHUE.

(2) UuBECTHIIMOHHUAT IIOCPEAHUK ITOHE BeOHBXK TOAUIIHO HU3BBHPIIBA IPOBEpKa
Ha IIOAWUTHKATa 3a H3IIbAHEHHE Ha HapeXJaHWd Ha KAHEHTH U CIIOpa3yMeHHdTa 3a
U3I'bAHEHNE Ha HapeXOaHUs C APYTH OBbATAPCKU AU 4YYKAECTPaHHU WHBECTHUIIMOHHH
IIOCPETHHUIIH.

(3) IIpoBepka 1o mpeaxomHaTa aAMHEsl Ce U3BBPIIBa U IIPU BCSIKa ChHIIECTBEHA
IpoMgHa, KOSATO MOXKe [a Ce OTpa3d Ha BB3MOXKHOCTTA Ha WHBECTHIIMOHHUSA
IIOCPEIHUK [a IIOCTHUTHE BH3MOXKHO HaM-IOOpHUTE Pe3yATaTH 3a CBOHUTE KAUEHTHU KaTo
M3II0A3Ba MecTaTa 3a U3II'bAHEHHE, BKAIOUEHH B HACTOLAIIATA IIOAUTHKA.

HNHBeCTUIIMOHHUST IIOCPEAHHUK OIlI€CHdAdBa [OaAHM € HacCTbhIIHAa CBIIECTBECHA
IIpOMdHa H pa3rAexiga BBIIpOCa 3a H3BBpPIIBAHE Ha IIPOMEHH IIO OTHOIIICHHE Ha
MecTara HUAHu CY6CKTI/IT6 3a HUIII'BAHEHHE, HA KOUTO pa3duTaT B 3HAYUTEAHA CTCIIEH 3a
CIiIa3BaH€ Ha OCHOBHOTO HM3HMCKBAaHE 3a Haﬁ-ﬂ06p0 HU3IIbAHEHHE.

CrlllecTBeHa IIpOMSHA O3HA4YaBa BaXXHO CHOUTHE, KOETO MOIKE [a 3acerHe
nmapaMeTpuTe 3a Hal-moOpo U3IIbAHEHHE, KaTO Pa3X0oaH, I[1eHa, CKOPOCT, BEPOSITHOCT 3a
H3II'bAHEHHE H CETHhAMEHT, pa3Mep, €CTeCTBO H BCIKO APYro CHOOpaskeHHe, HMAlI0
3Ha4YeHHe 3a U3II'bAHEHHETO Ha HAPEXKIAHETO.

YA. 36. UHBECTUIIMOHHUAT MIOCPEIHUK HU3BBPIIBA IIEPUOANYHA IIPOBEPKA TaAU
BKAIOYEHHUTE B IIOAMTHKATa MecTa 3a H3II'bAHEHHE OCUTypdBaT Hai-mo6poTo
HU3II'bAHEHHE Ha HapexXJaHETO Ha KAUEHTHTE, KaKTO U JaAd Ce€ HaaaraT IIPOMEHU B Ta3U
BpPB3Ka.

VIII. IPEAOCTABSHE HA ITOAUNTHKATA HA KAUEHTH. CBIrAACHE.

Ya. 37. (1) HMHBeCTHIMOHHHUAT IIOCPEAHUK IIPEAOCTaBs Ha BCHUYKU CBOHU
HACTOLIIM U IIOTEHIIMAAHHU KAWMEHTH Tas3H IIOAUTHKA 3a HU3II'bAHEHHE Ha HapeXOIaHUd U
IpyM TIOUCKBaHe [naBa pas3dcHeHud 110 Hed. WHBECTHIIMOHHUTE IIOCPEIHUITU
IIPEOCTaBAT Ha CBOHUTE KAMEHTH IIOAXOAAINa HHGoOpMalus 3a WHBECTHIIMOHHUS
IIOCPEeIHUK U 3a CyDeKTUTe, H30paHu 3a U3II'bAHEHHE.

(2) Uudopmanuara 3a IOAUTHKATA [0 HU3I'BAHEHHETO Ce HWHAMBUIAyaAU3HWpa B
3aBUCHMOCT OT KAaaca (PMHAHCOB MHCTPYMEHT U BHA Ha IIpeJocTaBsIHaTa yCAyTa.

(3) KoraTro WHBECTHIIMOHHHUAT IIOCPEeOHUK wu30epe ApyrH OpyzKecTBa 3a
IIPeOOCTaBSIHETO HA YCAYTH 3a HM3II'bAHEHHE Ha HapeXKIaHUsd, TOH cAeaBa na o0obIaBa
U OIIOBECTSIBa IIyOAWYHO, €3KeTOJHO, 38 BCEKU KAaac (PMHAHCOBU MHCTPYMEHTH, ITbPBUTE
IIeT WHBECTHUIIMOHHHM IIOCPEAHMKAa II0 THPryBaHH oOeMH, Ha KOHUTO € IIpeJaBas HAH
rmaacupas KAWEHTCKH HapeXKIaHus 3a U3IIbAHEHHE IIpe3 IIpeaxoaHaTa ToAuHAa, U
uHopMaIMs OTHOCHO KadyeCTBOTO Ha IIOAYYEHOTO u3lbaAHeHHe. HWHpopMmarusara
TpAb6Ba [ga CBOTBETCTBA Ha HWHQoOpManusaTa, IyOAMKyBaHa B CBOTBETCTBHE C
TEXHUYECKUTE CTaHIapPTH.

B caydyam Ha pa3yMHO HCKaHE€ Ha KAHMEHT HWHBECTHIIMOHHHUAT IIOCPEIHUK
IIpefocTaBs Ha CBOUTE KAMEHTH HAW IIOTEHIIMAAHU KAHMEHTH HHGOpMAalysd OTHOCHO
cyOeKkTHTe, Ha KOUTO HapeXJaHUITa Ce IIpefaBaT UAU IIAacupaT 3a U3II'bAHEHHUE.

Ya. 38. (1) KauenTsr, Opegu HOAIINCBAHETO Ha JOTOBOP C HWHBECTHUIIMOHHUS
IIOCPENHUK 3a IIPeoCTaBAHE Ha MHBECTHUIIMOHHH YCAYTH, OaBa CBOETO ChIAACHe
HapexXJaHUATa My [a Ce€ U3II'bAHABAT U yIIpaBA€HHETO Ha nopTdela ga ce U3BbpIIBa
cpobpasHo Hacrosmara [loanTuka.
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(2) KameHTHT, IPpU OANMMCBAHETO HA JIOTOBOP C HHBECTUIIMOHHUS MMOCPETHUK 3a
OpenocTaBssHE Ha  HWHBECTHIIMOHHU VCAYTH, Ce€ cbhfaacsgBa C I[IpaBaTa Ha
MHBECTHUIIMOHHUS IIOCPENHUK, YCTAHOBEHH B HacTrodiara [loanTuka.

Ya. 39. MHBEeCTUIITMOHHUSAT IIOCPEMNHHK YBEAOMABA KAMECHTHUTEC CHU 3a H3MECHCHUA
B Hactrodmiara [loautTuka.

IX. AOITBAHHTEAHH PASIIOPEABH

§ 1. lsnoasBanute B Hacrogmara [loaAWTHKa TepMHHU UMaT 3HA4YE€HUETO, KOETO UM
nasa 3I[1®U, Hapenba Ne 38 na KPH u Peraament (EC) No 2017/565.

§ 2. 3a neauTe Ha HacTodIllaTa IIOAUTHKA ,MSCTO 3a U3II'bAHEHHE® 0O3HaYaBa pPeryAupaH
nazap, MCT, OCT, cucremaTH4deH y4YacTHHK, MapKeT-MEUKBLp, APYr OOCTaBYHUK Ha
AUKBHIHOCT HAU CyOeKT, KOWTO H3II'bAHSBA B TpeTa AbpxkaBa (PyHKIIMS, CXOOHA C
PYHKIIMHUTE, U3II'BAHSIBAHU OT HSIKOM OT IIOCOYEHUTE MO-Tope CyOeKTH.

§ 3. B Hacrogmara IloauTnka He e omMcaH pela U HAYWHUTE 3a IIOTBBPKIaBaHE Ha
CKAIOYEHa CIIeAKa M IIpeoCTaBsHE Ha OT4YeT 3a yIpaBA€HHEe Ha ImopTdgeda ot
(PUHAHCOBH HHCTPYMEHTH Ha KAWEHT, MOKOAKOTO ypeabara Ha Te3W 3abAKECHUS 3a
MHBECTHIIMOHHUS IIOCPEOHUK H CPOKOBETE 3a TAXHOTO H3IIBAHEHHE ca IIpeAMeT Ha
o0IIIMTE yCAOBHUS KBM MOOTOBOPUTE, CKAIOYBAHU OT HHBECTHUIIMOHHUS IIOCPEIHHUK C
HETOBHU KAHEHTH.

X. SAKAIOYHTEAHH PASINIOPEAIBH

§ 1. UsmpaHuTeaHUAT qupektTop Ha ,Peaa dunanc” A/l Moxke na u3aaBa 3alloBeaU U
MHCTPYKIIUU II0 IIpHAaraHeTo Ha Ta3u [loanTuka.

§ 2. Hacroganiara IloauTuka ce IpengocraBd 3a CBEACHHE H H3II'BAHCHHE Ha
CAYZKHUTEANUTE HA HHBECTUIIHOHHHUA IIOCPEOAHHUK.

§ 3. Hacrogammara [loanTuka e npueta oT CpBeTa Ha AUPEKTOPHUTE HA NHBECTUIINOHHUA
nocpenHuk c [Iporokoa or 15.05.2018 r.
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IIPUAOXEHHE xbM IloAuTHKaTa 3a H3II'BAHEHHE
HECAOXHH ©®HHAHCOBH HHCTPYMEHTH

CpraacHo 4A. 79, aa. 5, 1. 1, 6. ,a-a“ ot 3IIPH u PeraamenT (EC) Ne 2017/565
HeCAOXHH (GHHAHCOBH HHCTPYMEHTH ca:

a) aklyHy, OOIyCHATH A0 THhProBUS Ha PEryAHpPaH Ia3ap HAM Ha €KBHUBAAECHTEH Hasap
Ha Tpera abpxkasa, uau B MCT, KoraTo ToBa ca akKIIMH Ha APYKECTBa, C U3KAIOUEHUE
Ha OsA0Be Ha IIPEeANpPHUATHd, KOUTO He ca NMPEeAITpUSITUS 38 KOAEKTUBHO MHBECTHpPAaHE U
aKIIMHTEe, KOUTO BKAIOYBAT A€PUBATUBEH UHCTPYMEHT;

6) obauramuu HAW OPYTH [IBATOBH II€HHM KHHIKA, [OIyCHATH OO THProBUA Ha
peryaupaH Iaszap HAW Ha €KBHBAaA€HTEH IIazap Ha TpeTa mabpxkaBa uaum B MCT, c
U3KAIOUEHHE Ha Te3H OOAWTalluM HAMW APYTH IBATOBU IEHHU KHUXKA, KOUTO BKAIOYBAT
JepUBaTUBEH HHCTPYMEHT HAW HMaT CTPYKTypa, MNOpaau KOsSTO 3a KAWEHTa € II0-
TPYAHO 1A pa3zdepe CBbP3aHUA PHUCK;

B) HHCTPYMEHTH Ha IapUYHUA I1a3ap C H3KAIOYEHHE Ha Te3H, KOWUTO BKAIOYBAT
[AepUBaATUBEH HHCTPYMEHT HAW HMAaT CTPYKTypa, Hopaau KOSTO 3a KAWEHTa € IIO-
TPYAHO 1A pa3zdepe CBbP3aHUI PHUCK;

I) aKIMH HAW [IAOBE€ Ha KOAEKTHBHH WHBECTHIIMOHHU CXEMH, C H3KAIOYEHHEe Ha
CTPYKTYPUPAHUTE HPEAITPUITHS 32 KOACKTUBHO MHBECTHpaHe IT0 YAeH 36, maparpad
1, Bropa aauHes ot Peraament (EC) No 583/2010;

M) CTPYKTYypUpPaHU OEIIO3UTH, C U3KAIOUEHHE Ha Te3U ChC CTPYKTYypa, IIopaau KOSaTO 3a
KAWEHTa € IIO-TPYyAHO na pasbepe pHCKa 3a BBH3BpPAIlaeMOCTTa HAM pPa3xoguTe OT
IIPEeICPOYHO U3BEXKIaHe Ha IIPOAYKTA;

e) APYTHU HECAOXKHH CbI/IHaHCOBI/I HHCTPYMEHTH,

CowraacHo 4a. 57 ot PeraamenT (EC) Ne 2017/565 mpyru HecAOxXKHH (HHAHCOBH
HHCTPYMEHTH ca:

drHaHCOB UHCTPYMEHT, KOUTO HE € U3PUYHO IIOCOYeH B YA. 79, aa. 5, 1. 1, 0. ,a-a“ ot
3I1PU (uaen 25, maparpacd 4, 6ykBa a ot [dupekrtuBa 2014/65/EC ), ce cuura 3a
HEKOMIIAEKCEH 3a IeAUTe Ha 4A. 79, aa. 5, 1. 1, 6. ,e“ or 3[IPU (uaen 25, nmaparpad 4,
OykBa a, momrouka vi ot [JdupektuBa 2014/65/EC), ako orTroBaps Ha CAE€OHUTE
KPUTEPHUU:

a) To¥ He monaza B oOxBaTa Ha 4AeH 4, naparpad 1, Touka 44, 6ykBa B) ot JJupekTuBa
2014/65/EC wmau pasnen B, moukm 4—11 ot mnpuaoxkeHuwe | KBM TIIocodeHaTa
OUPEKTHUBA,;

0) crpLIeCTBYBAT PEOOBHH BB3MOXKHOCTH 3a Iponaxkba, o0paTHO H3KyIIyBaHE HAU
peasnsupaHe MO APYr HAYHH HAa TO3M HHCTPYMEHT IPHU ILEHU, KOUTO ca IIyOAHMYHO
JOCTBIIHU 3a YYACTHHIIMTE Ha Ita3apa M KOUTO Ca HAHM ITa3apHU LEHW, HAH IIyOAWYHO
J[OCTBIIHH, AU YTBBPAEHU ChC CUCTEMH 3a OLleHKAa, HE3aBHCHUMH OT €EMUTEHTA;

B) TO#l He € CBBP3aH C KAaKBOTO U Aa OHMAO AEHCTBHUTEAHO HAHM IIOTEHIIMAAHO 3abAYKEHHE
3a KAUEHTAa, KOETO IIPEBHIIIaBa pa3XoquTe 3a NPUA0OUBaHe Ha MHCTPYMEHTA;
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r) Tofl He BKAIOYBA KAay3a, YCAOBHE HAHM 33€HCTBAIIO OOCTOSTEACTBO, KOETO MOXKE 1A
IIpOoMeHU (PyHIaMEHTAAHO €CTECTBOTO Ha PHCKA Ha HWHBECTUIHATA HAM IIpodHia 3a
HU3IIAAIIlaHE HA HWHBECTUIIMSATA, HaAIIPUMeEp HWHBECTUIIMHM, KOWTO BKAIOYBAT IIPABO HAa
npeoOpa3yBaHe Ha HHCTPYMEHTA B Pa3AHYEeH MHCTPYMEHT,

1) TOM He BKAIOYBA HU3PUYHU HAU UMIIAHMIIUTHH TAKCHU 3a IIPEACPOYHO HU3BEXKIAHE, B
pe3yATaT Ha KOHUTO HWHBECTHUIIHSATA CTaBa HEAWKBHAHA [OPHU [PH HAAUYHETO Ha
TEeXHHUYECKH 4YeCTH BB3MOXKHOCTH 3a IIpoaakba, oOpaTHO H3KyIlyBaHe HAH Apyra
peaan3alysi Ha UHBECTHUIIUSTA;

C) A0CTAaTBYIHO H_II/IpOKOOGXBaTHa I/IHCbOpMaLII/ISI 3a HEIroBHUTEC XapPaKTECPHUCTHKHU €
HY6AI/I‘-IHO JOCTBIIHA U € BEPOLATHO Oa 6'BI[C pa36paHa A€CHO, 3a Oa II03BOAH Ha CpEAHUA
HerOCbeCI/IOHaACH HHBECTHUTOP Oa HaIlpaBHU I/IH(bOpMI/IpaHa IIpEEHKa JaAu Aa CKAIOYHU
COEAKA C TaKbB HHCTPYMEHT.

IIpun nmpenocTaBAHETO HAa HHBECTHITHOHHH YCAYTH IIO IPHEMAaHE H IpeAaBaHe Ha
HapexXZaHHA HAH H3II'bBAHEHHe Ha HapexaaHHsa Ha KAHEHT, xaxkTo H
AOMM'BAHHTEAHHTE YCAYTH, CBBP3aHH C TSX, KacaelllH HECAOXKHH (PHHAHCOBH
HHCTPYMEHTH, KOraTo HapexkIaHeTO € mozaneHo nmo HHunuaTusa Ha KAHEHTA,
He ce cbOHpa HHpopMauusa 3a 3HAHHSATA H OIMIHTA Ha KAHEHTAa BBB BPB3Ka C
KOHKPETHHSI IIPOAYKT HAH yCAyTra.

B xunoresara mo uH3pedeHHe mbpBo HHBECTHIIMOHHHUSAT INIOCPEAHHK uma
IpaBoO Za He H3BBPIIH OLIEHKA 3a LeAec’hobpa3zHocT Ha KAMEHTA, HO e OA'BIKEH
Aa cIa3Ba IIpaBHAAaTa H INOAHTHKHTE CH 3a IIpeaoTBpaTsaBaHe, yCTaHOBSIBaHE H
ynpaBA€eHHE Ha KOH(PAHKT Ha HHTEPECH.

KAHUEHTBT ce cuHTa H3pHYHO NHCMEHO YBEIZOMEH, Y€ NIPH KyMYAATHBHOTO
HaanyHe Ha ropHHTe ycaoBusa HHBECTHIIHOHHHAT IIOCPEAHHK mama zaa
H3B’BPIIBA OILIEHKA 3a IleAEC'OOPA3HOCT.
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INPUAOXKEHHE 2

PduHaAHCOB
HHCTPYMEHT

MsacTo 3a
H3II'BAHEHHE

IIpeaumcTBa Ha
MH

Buna xauenr,
YHeTO HapekKzAaHe
C€é H3II'bAHSIBA HA
cbrorBeTHOTO MH

Arniuu

~D®PB-Cocua“ ALl
MTF Sofia

Interactive Brokers
LLC-USA

Infront Norway
[1®BK EOO

NnTepkanuraa
Mapketc AL

Bvpauna,
pa3KpuBaHe Ha
uHQOpMAaIHs,
ePEeKTUBHOCT,
roasaMm 6poit
THPryBaHU aKIIVH,
AVKBHIHOCT,
HaAW4YHue Ha
TBPrOBCKH
naaTdopMH 3a
JOCTBII.

AKO CEAKHU He
MOIKe a ce
CKAIOYAT Ha
peryaupas rmasap ce
THbPCU HAU-IO0BP
pe3yATat IIpu
caeAKa Ha
U3BBHPETYAUPaH
rnazap 1o U3pHUIHO
HapeXaaHe Ha
KAHEHTA.

I[Tpopecronannm wu
HeTIpoPeCHOHAAHU

Oo0auranmu

»~BPB-Cocpusa“ Al
MTF Sofia

Interactive Brokers
LLC-USA

Infront Norway
[1®BK EOO/]

HNuTepkanuraa
Mapkerc Al

Brwpauna,
pa3KpuBaHe Ha
uHdopMaIys,
e(peKTHUBHOCT,
roassM Opoit
TBPryBaHU
obAUTAIINH,
AVIKBHIHOCT,
HaAW4YHue Ha
TBPTOBCKH
naaTdopMHu 3a
JOCTBII.

AKO CHOEAKH HE
MOXKe [a ce
CKAIOYAT Ha
peryaupas rmasap ce
TBPCH Ha¥-I00BP
pe3yATaT IpHu
ceAKa Ha
U3BBHPETYAUPAH
rnaszap 1o U3pHUIHO
HapexkaaHe Ha
KAWEHTA.

[IpodpecroHanHu U
HEeITpo(PeCUOHAAHHA

Oniun

Interactive Brokers
LLC-USA

Brwpauna,
pasKpHBaHe Ha

[IpodpecroHanHu U
HenpopeCHOHAAHU
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uHdopMaIys,
e(peKTHUBHOCT,
roAsIM Opoit
TBPTYBaHU OIIIHH C
pazaudHu 6a30BU
aKTUBH,
AVKBHIHOCT,
HaAW4YHue Ha
TBPTOBCKH
naaTdopMH 3a
JOCTBII.

AKO CEAKHU He
MOZKe a Ce
CKAIOYAT Ha
peryaupas rmasap ce
THPCU HAU-I00BP
pe3yATat Ipu
caeAKa Ha
U3BBHPETYAUPaH
rnazap 1o U3pHUIHO
HapeXaaHe Ha
KAHEHTA.

®drouspcu

Interactive Brokers
LLC-USA

Brwpauna,
pa3KpuBaHe Ha
uHpopMaIus,
e(PEeKTUBHOCT,
roassM Opoit
TBPryBaHHU
drouBpcU ¢
pazaudHu 6a30BU
aKTUBH,
AVKBHIHOCT,
HaAW4YHe Ha
TBPrOBCKH
naaTdopMH 3a
JOCTBII.

AKO CEAKHU He
MOIKe a ce
CKAIOYAT Ha
peryaupas rmasap ce
THbPCU HAU-I00BP
pe3yATat IIpu
caeAka Ha
U3BBHPETYAUPAH
rnaszap 1o U3pHUIHO
HapeXaaHe Ha
KAHEHTA.

[IpodpecroHanHu U
HEITpo(PeCUOHAAHHA

oroBopu 3a
pa3AuKU

Berumapk Punanc

ALl

Brwpauna,
pa3KpuBaHe Ha
uHdopMaIus,
e(peKTHUBHOCT,
BHCOKAa
AVKBHIHOCT,

[IpodpecroHanHu U
HeITpo(PeCUOHAAHHT
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yIpaBAeHHE Ha
PHCKa, yIIpaBAeHUE
Ha MapiKUHA,
AVKBUIHOCT,
HaAW4YHe Ha
TBPrOBCKH
naaTopMH 3a
JOCTBII.

Hait-mo6sp
pe3yATaT ce ThPCHU
[IPU CIEAKA Ha
U3BBHPETYAUPAH
rasap I0 U3PUYHO
HapexXIaHe Ha
KAHEHTA.
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