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 NoJiydaBaHe Ha Bb3HarpaXaeHums,

KOMMUCHUOHWU, APYI NapUvYHN UJIN HENAPUYHMU obnarm
O6H. - OB, 6p. 22 ot 13.03.2018 r., B cvna ot 13.03.2018 r.; u3m. 1 gon., 6p. 21 ot
13.03.2020 r.; u3Mm. u gon., 6p. 49 ot 30.06.2022 r., B cuna ot 22.11.2022 r.; pon., 6p. 67
oT 04.08.2023 r.; n3m. n gon., 6p. 22 ot 15.03.2024 r., B cuna ot 15.03.2024 r.; u3m., 6p.
20 ot 11.03.2025 r., B cMna OT AaTaTa Ha BbBeXAaHe Ha eBpoTo B Penybnvka bBvnrapus
MNpueta c PeweHne N2 212-H ot 28.02.2018 r. Ha KOH

MnaBa nbpBa
ObLLUM NONOXXEHUA

Yn. 1. C HapepbaTa ce ypexaaT U3NMCKBaHMATa KbM MHBECTULIMOHHUTE NOCPEeAHULUM BbB
Bpb3Ka CbC:

1. 3aWwmTa Ha GUHAHCOBUTE UHCTPYMEHTU U NApUYHUTE CPeACTBa Ha KIIMEHTUTE;

2. yrpaBfieHne Ha NpoayKTn Npu Cb34aBaHETO U Pas3npoCTpaHABaAHETO Ha (hMHAHCOBM
NHCTPYMEHTY;

3. npepocTtaBsHe WM MOMyyYaBaHe Ha Bb3HarpaXXaeHus,, KOMUCMOHW WU ApYyru
Napu4HM UNN HenapuyHM obnaru.

Yn. 2. (don. - 4B, 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) (1) U3nckeBaHusTa Ha
HapeabaTa ce npunaraT u 3a:

1. ynpaBnaBawmTe Apy>XecTBa, KOMTO M3BbPLUBAT AOMb/HUTENHN YCIyri no yn. 86, an.
2, T. 2 - 4 OT 3aKoHa 3a AEMHOCTTa Ha KONMEKTUBHWUTE WHBECTULIMOHHWM CXEMU M Ha APYru
npeanpuaTus 3a KONEKTUBHO uHBecTupaHe (3AKNCANKN), n

2. nvuata, ynpasnsiBawy anTepHaTUBHU MHBECTULMOHHM (POHAOBE, KOWUTO M3BbLPLUBAT
e[iHa WM nosBeye AOMbAHUTENHKN ycnyrm no yn. 198, an. 5 ot 3AKNCANKA.

(2) (Qon. - OB, 6p. 22 oT 2024 r., B cuna ot 15.03.2024 r.) Hapenb6ata ce npunara v 3a
6aHKMTEe - MHBECTUUMOHHWM MOCPeAHMUM, KOoraTo npeaocTaBsaAT edHa WauM  nosedve
MHBECTULIMOHHW YCIIYTU U/UNK U3BbPLIBAT MHBECTULIMOHHU AEMHOCTM MO Yn. 6, an. 2 u 3 oT
3akoHa 3a nasapute Ha duHaAHCOBM MHCTPYMeHTU (3MDU) n Korato npoaasat (Npeanarar)
CTPYKTYpPUpaHu Aeno3uMTN UM CbBETBAT K/IMEHTU BbB BPb3Ka CbC CTPYKTYPUPaHU AEMNO3UTMW.

FnaBa BTOpa
NM3NCKBAHUA 3A SALLLUTA HA PUHAHCOBUTE MHCTPYMEHTU
N NAPUYHUTE CPEACTBA HA KJIMEHTUTE
Paszpen I
O6wmn n3nckBaHuA 3a 3aWmMTa Ha pPUHAHCOBUTE UHCTPYMEHTU U

napuyHUTE CpeacTBa Ha KJIMEHTUTe

Yn. 3. (1) VHBECTUUMOHHUST NOCpeaHMK MnoaabpXa OTYETHOCT M BOAW CMETKM Ha
(hpMHaHCOBUTE MHCTPYMEHTU U NMAapUYHUTE CPEACTBA Ha CBOMTE KJIMEHTU, KOUTO:

1. pa My no3BONAT BbB BCEKM €AMH MOMEHT [a pa3rpaHvym ObpXXaHUTe 3a eanH KIMEHT
aKTMBW OT aKTUBUTE, AbpXXaHW 3a ApYr KMEHT, KAKTO U OT COBCTBEHUTE CU aKTUBMK;

2. O0Tpa3siBaT TOYHO (PMHAHCOBUTE WMHCTPYMEHTU WU MApUYHUTE CPeACTBa, AbpXKaHu 3a
K/TUEHTUTE;

3. MoraT aa 6baaT M3nNon3BaHM 3a AOKYMEHTaNHa NpocneamMocT (OAUTHa NbTeka).

(2) IHBECTULIMOHHMAT NOCPEAHWNK pPaBHSIBA BOAEHUTE OT HEro CMETKM M 3anucu C Tesn
Ha fMueTo no un. 93, an. 1 n un. 94, an. 1 ot 3lNOU, Npn KOETO Ce AbpXaT aKTUBUTE Ha
nocpeaHnKa n Ha KIIMEeHTUTE My, KaTO paBHSIBAHETO 3a NapuU4yHUTE CPeACcTBa € eXeAHEBHO, a
32 (UHAHCOBUTE WHCTPYMEHTM € pedoBHO, HO He MO-Manko OT BeAHBLX CEeAMUYHO.



PaBHABaHETO MO M3peyeHMe MbpPBO Ce M3BbLPLWBA MO ped M HauuH, OnpeaeneHn BbB
BbTPELUHM NMpaBunia Ha MHBECTULMOHHWUS NOCPEeaHWK.

(3) VIHBECTUUMOHHMAT NOCPEeAHUK NpeanpveMa HeobxoaMMmuTe MepKW, 3a Aa Ocurypw,
ye BCUYKMN (PUHAHCOBWU MHCTPYMEHTM Ha K/IMEHTU, Aeno3vpaHu npu navue no yn. 94, an. 1 ot
3MN®U, moraT aa 6bAAT NO BCAKO BPEME SACHO pasrpaHUYeHn OT (PMHAHCOBUTE MHCTPYMEHTU
Ha MHBECTUUMOHHUS MOCPedHUK, KaKTO U OT (DMHAHCOBUTE MHCTPYMEHTWU Ha JIMLETO MO Y.
94, an. 1 ot 3MN®U, nocpeacTBOM CMETKM C pa3INYHO HauMMeHOBaHMe B CYeTOBOAHATa
OTYETHOCT Ha NMuUeTo no un. 94, an. 1 ot 3MNOU nnn ype3 paBHOCTOMHU MEPKM, KOWUTO
NOCTUraT CbLUOTO pPaBHMLLE Ha 3almTa.

(4) VIHBECTUUMOHHUAT NOCPEeaHNK Aeno3upa NapuyHUTe CpeacTBa Ha K/MeHTa B vue
no 4n. 93, an. 1 ot 3MNPUN no cMeTKa UMM CMETKM OTAENHO OT BCUUYKN CMETKWU, U3MOM3BaHU 3a
AbpXXaHe Ha NapuyHU CpeacTBa Ha MHBECTULMOHHWUS MOCPeaHUK.

(5) VIHBECTUUMOHHUAT NOCpeaHuK Cb3aaBa HeobxoaMMaTa opraHuM3aumst 3a CBeXxAaaHe
A0 MMHMMYM Ha pucka oT 3aryba unM OT HaMansiBaHe Ha aKTUBWUTE Ha KIMEHTa wunu
orpaHuMyaBaHe unu 3aryba Ha npaeBaTa My BbB Bpb3Ka C Te3M aKkTMBM B pe3ynTaT Ha
3noynoTtpeba C akTMBUTE, U3MaMa, JIOWO YNpaBfieHne, HeNnoaxoasLo BOAEHE U CbXpaHeHue
Ha OTYETHOCT MU HEBPEXHOCT.

Yn. 4. (1) B cnyyauTe no yun. 92, an. 5, uspeyvenune BTopo oT 3MNOU MHBECTULMOHHUAT
NocpefHUK NpeaocTaBs Ha KNMEHTa CBOEBPEMEHHO A0CTaTbyHA MHMOPMaLMS 3a PUCKOBETE,
Ha KOUTO € M3/T0XEH.

(2) Korato WHBECTMUMOHEH MOCPEeAHMK MOXe Aa M3BbpLUM MNpuXBallaHe, yypeau
obe3neyeHne, KaKTo U Apyrn AENCTBMSI MO OTHOLIEHWE Ha (DMHAHCOBU WHCTPYMEHTU Win
napu4HM CPeacTBa Ha KMEHT, WM KOraTO MHBECTULMOHHMAT NOCpeaHuK € MHMOopMMpaH 3a
HanuMuvMe Ha AencTBus no un. 92, an. 5, uapedyenne BTopo oT 3MOU, ToM nocousa B
[IOroBOpa C K/IMEHTa usnaTa 0THOCMMa MH(OpMaLmMs BbB Bpb3Ka C NpaBaTa Win AeUCTBUATA,
OTHaCALM Ce [0 KTMEHTCKN aKTUBW.

(3) VHBECTMUMOHHUAT nocpeaHuk otbenssBa He3abaBHO B A0OroBopa C K/MEHTa M
CcobCTBEHUTE CU CMETKM yuypeaeHOTo obe3nedeHne unu ynpaKHEeHOTO MpuXBallaHe Wau
APYrv OEWCTBKS MO OTHOLLEHWE Ha K/IMEHTCKM aKTMBWM B CMETKMTE Mo 4yi. 3, an. 1 c ornea
rapaHTMpaHe Ha $CHOTa Ha CTaTyTa Ha K/AMEHTCKATE aKTMBW, B T.4. U B Cilyyal Ha
NPOU3BOACTBO MO HECLCTOATETHOCT.

Paspnen 11

NpepocraBsiHe Ha MHOpMaLUs

Yn. 5. B cnyyaute no yun. 91, an. 6 ot 3NN nHdopmaumsaTa, KOSTO MUHBECTULNOHHUSAT
NoCpeaHnK NpefocTaBs Ha CUHAMUWUTE, CbOTBETHO Ha OpraHuvTe Mo MpecTpyKTypupaHe,
BKJ1OYBA:

1. CMETKM M 3anuMcu, OT KOUTO Ce YCTAHOBSBAT HAJIMYHWUTE Mapuv4yHU Cpeactsa u
(pMHAHCOBUTE MHCTPYMEHTU, KOUTO Ce AbPXKAT 3a BCEKU KIINEHT;

2. WHdopMaumMs 3a BCAKO NMUE, NPWU KOETO Ce CbXpaHsiBaT MapuU4HW CpeacTBa Ha
K/IMEHTUTE B CbOTBeTCTBME C uyi. 93, an. 1 oT 3MOUN n nHamenayanusnpawiy AaHHM 3a
CMETKUTE, B KOUTO Ce AbpXaT MapuyHUTE CpeacTBa, KAKTO M 3a CrnopasyMeHusiTa Ha
nocpeaHunka c nnuarta, Npy KOUTO Ce CbXpPaHsBaT NapuyHUTE CpeacTBa Ha KINMEHTUTE;

3. nHdopmaums 3a BCAKO nvue no yn. 94, an. 1 ot 3MOU, B KOETO ce CbXpaHsiBaT
(pMHaHCOBUTE MHCTPYMEHTU U UHAVBUAYANM3NPALLM AAHHWM Ha OTKPUTUTE NMpWU nvue no Y.
94, an. 1 ot 3MN®U cMeTKN, KaKTO 1 NOAPOB6HN AaHHW 3a AOroBOpa Ha NocpeaHuKa C nuue no
un. 94, an. 1 ot 3MNoU;

4. HdopMaLms 3a TpeTUTe NnuUA, HA KOUTO MHBECTULMOHHUAT NOCPEAHWUK € BBb3N0XUI
BaXXHW onepaTtuBHN YHKLMN 1 nHPOpMaums 3a Te3n dyHKUMK;

5. HdopMaumsa 3a CNYXUTENMTe Ha MHBECTUUMOHHUS NOCPEAHWUK, KOUTO W3MbAHSBAT
(yHKUMM, CBBbpP3aHM CbC CbXPAHEHMETO Ha  KIAMEHTCKM  aKTUBW,  BKJIOYUTENHO
NHAMBUAYaNU3MpaLm AaHHW Ha cnyxuTens no yn. 10;



6. Criopa3yMeHusi, CBbp3aHU C YCTaHOBSIBAHETO Ha NPaBOTO Ha COBCTBEHOCT Ha K/IMEHTa
BbpXY aKTUBUTE.

Paspen I1I

Adeno3upaHe Ha (I)MHaHCOBMTe MHCTPYMEHTU Ha KJ/IMeHTUTe

Yn. 6. (1) 'HBECTUUMOHHUAT NOCPEAHMK Nnonara Ab/HKMMaTa rpmxa npu:

1. n36bopa Ha nuue no 4un. 94, an. 1 ot 3MN®U, B KOETO Aa CbxpaHsaBa (HMHAHCOBUTE
WMHCTPYMEHTU Ha CBOUTE KIIMEHTW, U NPW OrpeaensHe Ha yCnoBusTa no A0roBopa C Hero;

Z. U3BbpLUBAHE Ha NepuoanyeH npernea n oueHka Ha mueTo no Y. 94, an. 1 ot 3MNoOU
N Ha ycnoBusTa MO AOroBopa C HEro BbB Bpb3Ka CbC CbXPaHEHMETO Ha (UHaAHCOBUTE
WHCTPYMEHTU Ha CBOUTE KJ/IMEHTW.

(2) VIHBECTULMOHHUAT MOCPEAHNK M3BbPLUBA Mperfneq M oueHka no an. 1, T. 2 npwu
HeobXxoAMMOCT, HO HaW-Manko BEAHBX FOAMLLHO.

(3) 3a uenute Ha an. 1 WMHBECTUUMOHHUAT MOCPEAHVMK OTYMTa ONMTa M NasapHaTa
penytaumMa Ha nuueto no uyn. 94, an. 1 ot 3MNOU, KakToO U BCMYKM 3aKOHOAATENHM
N3UCKBAHUS WM Na3apHU MPaKTUKK, CBbpP3aHW C AbPXAHETO Ha CbOTBETHUTE (PMHAHCOBU
WHCTPYMEHTU, KOMTO MOraT Aa ce OTpa3aT HebnaronpuaTHO Ha NpaBaTa Ha KIMEHTUTE.

(4) VIHBECTULIMOHHMAT NocpeaHuK Aeno3npa MHAHCOBU MHCTPYMEHTM Ha KIIMEHTU CaMo
B /iMua no 4. 94, an. 1 ot 3MOU B topucankumm, B KOUTO nunuata no 4. 94, an. 1 ot 3Mon
N CbXpaHEHMEeTO Ha (PUHAHCOBM WHCTPYMEHTM 3a CMeTKa Ha TpeTo nuue noasnexar Ha
cneuvasnHo perynvpaHe u Haasop.

(5) IHBECTULMOHHMAT NOCpeAHMK He MOoXe Aa Aeno3vpa (MHAHCOBU MHCTPYMEHTU Ha
K/IMEeHT B nvue no 4. 94, an. 1 ot 3MOUN B TpeTa AbpXKaBa, KOSATO HE perynupa Abp>KXaHeTo
N CbXpaHEHMETO Ha (PMHAHCOBM MHCTPYMEHTHM 3a YyXKaa CMeTKa. MI3MckBaHeTo no nspeyeHune
MbPBO MOXE [la He Ce npwuara CaMo aKo € MU3MbJIHEHO HAKOE OT C/IeAHUTE YCOBUS:

1. eCcTecTBOTO Ha (hMHAHCOBUTE MHCTPYMEHTU UM HA CBbpP3aHaTa C TAX MHBECTULMOHHA
ycnyra u3uckea Aa 6baaT Aeno3npaHu B TOBa NMLe B CbOTBETHATA TPeTa AbPXKaBa;

2. OMHAHCOBUTE MHCTPYMEHTU Ce AbpXaT OT MMETO Ha NpodecoHaNeH KINEHT U TO3M
K/IMEHT M3KNCKa B NUCMeHa ¢opMa OT MHBECTULIMOHHMS NOCPEAHUK Aa r'v Aeno3vpa npuv nuue
no un. 94, an. 1 ot 3NPUN B nocoyeHaTa TpeTa Abp>Kasa.

(6) VIanckBaHusaTa no an. 4 n 5 ce npunarat u Korato AvMueTo no yn. 94, an. 1 ot 3MNoOU
€ Bb3/IOXKUNO0 BaXHW OnepaTMBHU (PYHKLUMKM, CBbP3aHW C AbPXKAHETO U CbXPAHEHWETO Ha
(pMHAHCOBN MHCTPYMEHTK, HA TPETO NuLe.

Paspen IV

Aeno3upaHe Ha NapuYHUTE CpeaACTBa Ha KJIMEHTUTE

Yn. 7. (U3m. - B, 6p. 20 ot 2025 r., B cuna OT AaTtaTa Ha BbBeXAaHe Ha eBpoTO B
Penybnvka Bvnrapus) (1) UHBECTUUMOHHMAT NOCPEAHMK Nosara Ab/MKUMaTa rpuxa npu:

1. n36opa Ha KpeauTHa WMHCTUTYUMS, CbOTBETHO KBanuduumpaH ¢$hoHA Ha napuyHus
nasap, B KOMTO Aa Aeno3upa NapuyHuTe cpeacTsata Ha CBOMTE K/IMEHTU, U Npu onpeaensiHe
Ha ycnoBusTa No AoroBopuTte C TSX;

2. V3BbLPLUIBAHETO Ha NepuoauyeH nperneq M OUEHKa Ha KpeauTHaTa MHCTUTYUMS,
CbOTBETHO Ha KBanuduumpaHma ¢hoHA Ha NapyUYHUS Nasap, W Ha YCIoBUSTA MO CKOYEHUTe
[OroBOPW 3@ CbXpaHeHWe Ha NapuyHN CPeACTBa Ha CBOUTE KITMEHTH.

(2) 3a uenute Ha an. 1 WHBECTUUMOHHUAT MOCpeAHVK OTYMTa OnMTa M nasapHaTa
penyTauMs Ha KpeauTHaTa MHCTUTYUMS, CbOTBETHO KBanuduumpaHus OoHA Ha NapuyHKS
nasap, C orfea rapaHTMpaHe Ha 3awuTaTta Ha npaBaTa Ha KIMEHTUTE, KAaKTO M BCUYKM
3aKOHOBM W perynaTtopHM M3UCKBAHWUSA WM Na3apHU MPaKTUKW, CBbpP3aHW C AbpXXaHeTo Ha
MapuvyHy CpeacTBa Ha KMEHTW, KOUTO MOraT Aa ce 0TpasaT HebnaronpusTHO Ha npasaTta Ha
KIIMEHTUTE.

(3) Korato MHBECTULMOHHMAT NMoCpeaHuK e nsbpan aa aAenosvpa napuyHMTe cpeactsa
Ha KIWEeHTUTe B KpeauMTHA WHCTUTYUMSl, CbOTBETHO B KBanuduumpaH GoHA Ha MapuyHus
nasap, WHBECTUUMOHHMAT MOCPEAHUK pasrnexaa Hyxaata oT aveepcudukaums Ha



napuvyHWUTE CpeacTBa Ha KIMEHTUTE M KoraTo € uenecbobpasHo, rv Aenosvpa B noseye OT
elHO Nuue, 3a Ja 3aWuUTK rnpaBaTa Ha KIIMeHTUTe.

(4) VHBECTULMOHHMAT MNOCPEeHWK Aeno3vpa MapuyHUTE CPeacTBa Ha KIMEHTa B
KBanuduumpaH ¢oHA4 Ha Napu4yHUS Nasap camo cnej KaTo e HdopMupan B NMcMeHa dopma
KNWeHTa, Yye Te HAMa [a Ce AbpXaT B CbOTBETCTBME C WM3WUCKBAHWUSATA 3a 3aliuTa Ha
napuvyHWTE CpeacTBa Ha KAMEHTM Mo Ta3n Hapeaba wn 3MNOU, u e nonyunn cbrnacve B
nucMeHa opMa OT K/IMeHTa 3a Aeno3vpaHe Ha NapuyHUTE My CpeacTBa B KBavMduuupaH
¢oHA Ha napuyHMsa nasap.

(5) Korato nHBeCTMUMOHEH NMOCpeaHuK Aeno3npa CpeacTsa, KOUTO AbpXW OT UMETO Ha
KIMEHT, B KBanuduumpaH ¢hoHA Ha NapuyHuS nasap, AS/10BETE WU akuuute B TO3U (PoHA
Ha Napv4yHKUS Nasap cneasa Aa 6baaT AbpXKaHW B CbOTBETCTBME C M3UCKBAHMATA 3a AbpXKaHe
Ha (PMHAHCOBM MHCTPYMEHTU Ha KIINEHTW.

(6) VIHBECTULUMOHHMAT MNOCPEAHUK M3BbPLUBA OLEHKA Ha KPeAUMTHOTO KayecTBO Ha
JafeH WHCTPYMEHT Ha MNapuvyHUS rasap Bb3 OCHOBAa Ha MOKasaTesM 3a KayecTBOTO Ha
WHCTPYMEHTA, KaTo, KOraTo eAHa WM NnoBeYye areHUun 3a KpeauTeH PENTUHE, perncTpupaHm
oT EOLIKIM, ca npucbaMnn PenTUHI Ha WMHCTPYMEHTA, OLEHKaTa OTYMTa U MNPUCHAEHUTE
KpPeAUTHU PeNTUHra. WHBECTUUMOHHUAT MOCPEAHVMK WM3BbLPLUBA OLEHKA 3a KpeauTHO
KauyeCTBO Ha MHCTPYMEHTA Ha Mapu4HWS nasap M KOraTo € Hajuue MOHWXeHWe nog ABaTa
Hal-BMCOKN KPATKOCPOYHW KpPeaUMTHW PeNTUHra, AafeHu OT peructpupaHa ot EOLKIM
areHUMsl 3a KpeauTeH PEeWTWMHI, OLEHWNa WHCTPYMEHTa, 3a [Ja rapaHTMpa, 4Ye ToM
npoab/HKaea Aa 6bae C BUCOKO KayecTBo.

(7) Korato MHBECTUUMOHEH MOCPEAHUK Aeno3upa napudHuM CpeacTBa Ha KIMEHTU Mpu
KpeauTHa MHCTUTYUMS unn KBanuduumpaH ¢GoHA Ha MapuyHMS nasap, KOUTO ca B edHa u
Cbllla rpyna C MHBECTUUMOHHWUS NOCPeAHUK, obWwmaT pa3Mep Ha Aeno3vpaHuTe napuyHu
CpeacTBa B cybekTu OT rpynata He Moxe Aa Hagsuwasa 20 % OT BCUYKM NapuyHu CpeacTsa
Ha KIMEHTUTE Ha MHBECTULMOHHMS NOCPEAHMK.

(8) WVIHBECTMUMOHHMAT NOCpPeAHMK MOXe [a B3eMe peleHne f[a He chna3Bsa
OrpaHWYeHneTO No asn. 7, Korato TO He e NponoOpLMOHANHO C ornes Ha:

1. ectecTBOTO, Mawaba v CNIOXHOCTTa Ha AEMHOCTTa Ha MHBECTULUMOHHUSI NOCPEAHNK;

Z. CArypHOCTTa, nMpegnaraHa OT CbOTBETHaTa KpeauTHa  MHCTUTYUMS UK
kBanuduumpaH GoHa Ha NapuyHKsa nasap, u

3. (wam. - OB, 6p. 20 ot 2025 r., B cMna OT AataTa Ha BbBeXAaHe Ha €BpOTO B
Penybnuka bBbnrapusi) obwmusi pasMep Ha napuyHUMTE CpeacTBa Ha KIMEHTWU, KOMUTO
NHBECTULUMOHHUAT MOCPEeAHNK AbpXM B CybeKTW OT rpynarta, npu ycnoBue 4e TO3U pa3mep
He Hagsuwasa 250 000 espo.

(9) V'HBECTULMOHHUAT MOCPEAHMK YBEAOMSIBA 3a BCAKO pelwleHne no an. 8 Komucusita
3@ (PUHAHCOB HAA30p B CPOK A0 Kpas Ha MbpBusa paboTeH fAeH, cneagal, AeHs Ha
[Jeno3upaHe Ha cpeactBata B KpeauTHa MHCTUTYUMS unv B KBanuduuupaH ¢GoHA Ha
napu4HuKsl Nasap, KaTo nNpeacrasst 1 060CHOBKa Ha B3ETOTO peLleHme.

(10) IHBECTULMOHHMSIT NOCPEAHNK U3BBbPLLIBA Hal-Manko BeAHBbX FOAMULIHO Mpernes Ha
peweHnaTa u obocHoBkMTEe MO an. 9 n yBeagomsiea KomucusaTa 3a (PUHAHCOB Haa3op 3a
NpoOMeHuTe B pe3ynTaT Ha nperneia 4o 7 AHW OT U3BbPLUBAHETO UM.

Paspen V

MU3nonssaHe Ha (PMHAHCOBU MHCTPYMEHTU HA KJINEHTH

Yn. 8. (1) NHBECTULMOHHUAT NOCPEAHUK HE MOXeE [a CK/oYBa AOrOBOPW 3a CAENKM 3a
(pMHaHCUpaHe C LeHHM KHWXa No cMucbna Ha yn. 3, T. 11 ot PernamenT (EC) 2015/2365 Ha
EBponeiickna napnaMeHT u Ha CbBeTa oT 25 HoemBpyu 2015 r. OTHOCHO MPO3pPayYHOCTTa Npu
caenknTe 3a PUHaAHCMpaHe C LeHHW KHUKa M Npy NOBTOPHOTO M3MON3BaHE U 3@ U3MEHEHUe
Ha PernameHT (EC) N2 648/2012 (OB, L 337/1 ot 23.12.2015 r.) no OTHOWeEHME Ha
(pMHaHCOBUTE MHCTPYMEHTH, AbpXXaHU OT Hero OT UMETO Ha K/MEHT, WM Aa M3Mnon3sa Mo
APYr HauMH Te3n (DMHAHCOBM MHCTPYMEHTM 3a CBOSI COBCTBEHa CMeTKa WM 3a CMeTKa Ha
APYro nuue nin KNWeHT Ha MHBECTULIMOHHUSA NOCPeaHWK.



(2) OrpaHn4yeHneTo No an. 1 He ce npunara, ako eAHOBPEMEHHO Ca Hanuue cnegHuTe
YCNoBus:

1. KIMEeHTLT € fAan CBOETO NpeaBapuTesHO M3PUYHO CbrnacvMe 3a M3MNoS3BaHe Ha
drHaAHCOBUTE MHCTPYMEHTH, KOETO € B NNCMeHa (hopMa;

2. “3non3BaHeTo Ha (UHAHCOBUTE MHCTPYMEHTM Ha TO3M K/IMEHT Ce orpaHu4yaBa A0
onpeaeneHnTe yCoBus, C KOUTO KIIMEHTBT NpeaBapuUTesiHO ce € Cbriacui.

(3) VIHBECTULIMOHHUAT MOCPEAHUK CbXpaHsiBa Ha TPaeH HOCUMTEN [AOKYMEHTa, C KOMTO
KNMMEHTLT € Aan cbrnace aa 6baaT M3non3BaHW (UHAHCOBUTE MY WHCTPYMEHTU Mpu
onpeaeneHu ycnosus.

(4) IHBECTUUMOHHMAT NOCPeAHUK HAMa MpaBO Aa CKAYBA CAENKM 3a (MHAHCUpaHe C
LEHHMN KHMXa MO OTHOLleHMe Ha DUHAHCOBM WMHCTPYMEHTW, KOUTO Ce AbpXaT OT UMETO Ha
KIMEHT NO OMHMBYC CMeTKa, noaabpXXaHa oT nuue no un. 94, an. 1 ot 3MNOU, vam ga
13Mnon3Bea no Apyr Ha4yvH UHAHCOBM MHCTPYMEHTU, AbPXXaHW Ha TakaBa CMeTKa.

(5) OrpaHnyeHneTo no an. 4 He ce Npunara, ako OCBEH YC/OBMSATa, MOCOYEHM B an. 2, e
CMa3eHo MoHe efiHO OT CleiHUTe YCI0BUS:

1. BCEKM KIIMEHT, YMMTO (PMHAHCOBM MHCTPYMEHTUM Ce AbpXKaT 3aedHO Mo OMHMbYC
CMeTKa, e Aan npeaBapuTenHO U3pUYHO Cbracne B CbOTBETCTBME C an. 2, T. 1;

2. VIHBECTULMOHHUAT MOCPeAHNK € BbBesT CUCTEMM U MEXaHU3MWU 3a KOHTPOJ, KOUTO
rapaHTMpaT, 4Yye ce U3non3BaT caMo (PUHAHCOBWM MHCTPYMEHTM HA KJIMEHTW, KOMTO ca Aanu
npeaBapuTenHO M3PUYHO CbrlacMe B CbOTBETCTBME C an. 2, T. 1.

(6) VIHBECTULMOHHUAT NOCPeAHMK BOAM OTYETHOCT, CbAbpiKalla noapobHM AaHHM 3a
KNWeHTa, 4YMnTo (UHAHCOBM MHCTPYMEHTM M3MNonsea, 6pos M BuMAA Ha M3MNOA3BaHUTE
(PMHAHCOBM MHCTPYMEHTU Ha BCEKM KJIMEHT, KOWTO € Aan cbrnacue. [lJaHHUTe B OTYETHOCTTA
TpsibBa Aa NO3BONSAT NPaBUSIHO pasnpeaeneHne Ha eBeHTyasnHa 3aryba.

(7) VIHBECTUUMOHHUMAT MNOCpEeAHMK Cb34aBa MexaHu3MM Cpelly  Herno3BOSIEHO
N3Mnon3BaHe Ha (PUHAHCOBUTE MHCTPYMEHTU Ha KIMEHTUTE 3a CBOSI CMETKa MM 3@ CMEeTKa Ha
ApYyro nuue, KaTo:

1. ckNoYBaHe Ha cropasyMeHue OTHOCHO AENCTBUSITA, KOUTO Aa 6baaT npeanpueTu ot
WHBECTULUMOHHNSA MOCPefHMK, aKo K/IMEHTBbT He pasnonara C AOCTaTb4yHO CpeacTtBa B
CMETKaTa CM Ha AaTaTa Ha CETb/IMEHTA, KaToO CPell YroBOPEHWUTE AEWCTBUS MOXe Aa b6bae
B3€MaHe B 3aeM Ha CbOTBETHUTE (UHAHCOBM WHCTPYMEHTM OT UMETO Ha K/MEHTa WK
3aKpvBaHe Ha No3nuuNaTa;

2. HabnwogeHve W NporHo3vMpaHe OT CTpaHa Ha WHBECTUUMOHHMS MOCPEAHWUK Ha
CrnocobHOCTTa Ha KAMEHTa Aa M3MNbJHW 3aab/HKEHMSTA CM Ha AaTaTa Ha CETb/IMEHTa U
BbBEXAAHETO HAa KOPEKTUBHM MEPKK, aKo TOBa He Moxe Aa 6bae HanpaseHo;

3. HabnogeHne M CBOEBPEMEHHO WM3MCKBAHe OT K/MEHTa Aa ocurypu (uHaHCoBUTE
WHCTPYMEHTU, KOUTO He ca bBunmn gocTaBeHN Ha AataTa Ha CETb/IMEHTA U Cnea Ta3u AaTta.

(8) VIHBECTULMOHHMAT MOCPEAHUK NpUEeMa W npunara B AENHOCTTA Cu npoLeaypu,
KOWTO Aa rapaHTupar, 4e:

1. 3aemartensit Ha (PMHAHCOBM WHCTPYMEHTU HA KIMEHTa nNpeaocTaBs NoAXoAsiwo
obesneyeHue, u

2. NocpeaHuKbT cnean ToBa obesneuveHne fda OCTaHe MOoAXOAsWO, KaTo noaabpxa
CbOTBETCTBMETO MYy CbC CTOMHOCTTA Ha 3aeTUTe OT 3aeMaTenst UHCTPYMEHTMU.

Paspnen VI
Oorosopu 3a pMHaHCOBU obe3neuyeHuns C NnpexBbpsisiHe Ha

cobcTBeHOCTTa BbpXYy 06e3neyeHneTo
Yn. 9. (U3M. n gon. - OB, 6p. 21 ot 2020 r.) (1) NHBECTUUMOHHUAT NOCPEAHUK He
MOXe Aa CK/IlouBa C HenpogecnoHanHN KIMEHTU A0roBopu 3a (hMHAHCOBKM obe3nevyeHuns C
npexBbpnsiHe Ha cOBCTBEHOCTTa BbpXy obe3neyeHneTo ¢ uen obesneyaBaHe Ha HACTOSILLM,
6baewm, onpeaeneHn, yCnoBHM UM O4akBaHM 3a4b/KEHNS Ha K/IMEHTa.



(2) (Oon. - OB, 6p. 21 ot 2020 r.) NHBECTULMOHHUNAT NOCPEAHMK UMaA NpPaBo Aa CKIIOUM
forosop 3a GMHAHCOBO obe3neuveHve C MNpexBbprissHE Ha COOCTBEHOCTTa BbpXY
obesneyeHneTo ¢ NpodecMoHaneH KIMeHT Wan C NpUMeMMBa HacpellHa CTpaHa B crydauTe
Ha 33a4b/DKEHMSI Ha KAMEHTA KbM MOCpeAHWKa, KoraTo npeaMeT Ha obesneveHueTo ca
K/IMEHTCKUTE aKTUBM.

(3) (Qon. - OB, 6p. 21 ot 2020 r.) MHBECTULUMOHHMAT NOCPEeAHVK NpuemMa u npunara
npoueaypa 3a CK/AKYBAHETO Ha AOroBopM 3a MHAHCOBKM obe3neyeHns C NpexsbpfsHe Ha
cobCTBEHOCTTa BbpXY 0be3neyveHnsTa ¢ NPOdEeCMoHaNHN KIMEHTU U C NPUEM/IUBUA HACPeLLHM
CTpaHu.

(4) (N3m. - OB, 6p. 21 ot 2020 r.) MNpean cknyBaHe Ha AOroBOp 3a (PMHAHCOBO
obe3neyeHne C NpexBbpsHE Ha COBCTBEHOCTTA BbpXY 0be3neveHneTo C NpeaMeT akTMBY Ha
npodecmoHaneH KIMEHT WM Ha MNpPUEM/IMBA HAcpelHa CTpaHa, WHBECTULUMOHHUAT
NOCpPeAHUK M3roTBS aHanu3 B NMCMeHa popMa OTHOCHO LenecbobpasHOCTTa OT CKIHOYBAHETO
Ha TaKbB A0roBop. AHaNM3bT Ce CbXpaHsBa B apxMBa Ha NocpeaHuKa.

(5) MNpu n3roTBsHe Ha aHanu3a No an. 4 UHBECTULMOHHUAT NOCpeaHUK B3eMa npeasua
cnegHuTe akTopu:

1. panu Bpb3KaTa Mexay 3aAb/HKEHMETO Ha KIIMEHTa KbM NOCPeAHMKa U U3MNOM3BAHETO
Ha pgoroBopa 3a ¢uMHaHCOBO obe3rneyeHne C MpexBbp/isSiHE Ha COBCTBEHOCTTa BbPXY
obesneyeHneTo e cnaba, BKNIOYUTENHO Aann BEPOATHOCTTA 3@ Bb3HUKBAHE Ha 3afb/hDKeHue
Ha K/IMEHTA KbM NOCPEAHUKA € HUCKA WU HE3HAYUTENHA;

2. panu pasMepbT Ha MapuyHUTE CpeacTBa WMAM (PUHAHCOBUTE WHCTPYMEHTU Ha
KNMeHTa, npeaMeT Ha pJoroBopa 3a ¢uHaHCOBO obesrneveHne C MpexBbp/isHe Ha
cobCcTBEHOCTTa BbpXY 0be3neveHneTo, HafBMLWaBa 3HAYMTENHO 3a4b/DKEHNETO Ha KIMEHTa
WK € HEOrpaHWYEH, BKIIOUUTENHO Aann ce AoMNyCcKa NpeaocTaBsHe Ha TakoBa obesneyeHue,
6e3 KIMeHTHT Aa MMa 3aab/HKEHVE KbM NOCPeaHUKa, U

3. pann OUHAHCOBUTE MHCTPYMEHTU WM NapuU4HMTE CPEeACTBa Ha BCUYUKWM KIIMEHTM Ca
npeaMeT Ha A0roBopu 3a MHAHCOBM 0be3neyeHnst C NpexBbprsiHe Ha COBCTBEHOCTTa BbpXY
obe3neyeHMeTo He3aBMCMMO KaKBO 3ab/DKEHNE MMa BCEKM K/TMEHT KbM MOCPEeaHUKa.

(6) OcBeH oTuMTaHe Ha QakTopuTe No an. 5 aHanu3bT No an. 4 cbabpxa 060CHOBKA
[ann [oroBopbT 3a (MHAHCOBO obe3rneyeHne C MpexBbprissHe Ha COBCTBEHOCTTa BbPXY
obe3sneyeHneTo e NoaxXoAsly 3a K/IMEHTa, KAKTO M KakBW ca puckoBeTe M edeKTbT BbpXy
(pMHaHCOBUTE MHCTPYMEHTU M MapuyHUTE CpeacTBa Ha K/IMEHTa OT CK/IKYBAHE HA TaKbB
[I0roBOp.

(7) (Qon. - OB, 6p. 21 ot 2020 r.) NHBECTMUMOHHUAT NOCpeaHMK MOXe [a CKIIYBa
JOroBop 3a @uWHaHCOBO obe3nedyeHne C npexBbpisHe Ha COBCTBEHOCTTa BbPXY
obe3neyeHneTo ¢ nNpodecMoHaneH KIMeHT WAM C MpUeMSIMBA HacpellHa CTpaHa, caMo ako
Bb3 OCHOBA Ha aHanu3 no an. 4 3aknio4n, Ye TO3M AOroBOp € NOAXOASL 3a KIWeHTa 1 cnej
Nosly4eHo NpeaBapuUTENHO U3PUYHO Cbrlacne Ha KIIMeHTa 3a U3MN0N3BaHe Ha aKTUBUTE My.

(8) WVIHBECTMUMOHHUAT NOCPEAHUK  yBeaoMsiBa NPOMECMOHaANHUTE  KIUEHTU W
NPUEM/IMBUTE HACpPeLHN CTPaHU 3a pUcKoBeTe N edekTa BbpXy (PUHAHCOBUTE UHCTPYMEHTH
N NapuyHUTE CPeACTBa Ha KIMEHTa OT CbOTBETHWUS AOroBop 3a (hMHAHCOBO obe3neyeHune C
NpexBbpsiHe Ha CO6CTBEHOCTTa BbpXy 0be3neyeHmeTo.

Paspen VII
NMpaBuna 3a ynpasBsieHUe, 3acsaralym 3aluraTta Ha KJIMeHTCKUTe

AdKTUBMU
Yn. 10. (7) UHBECTUUMOHHMST NOCPEAHUK Ha3Ha4yaBa €auH CIyXXMTeSN, KOWTO OTroBaps
3a CnasBaHe Ha 3aAb/HKeHUATa Ha MHBECTULMOHHWUS NOCPEAHUK, CBbP3aHM CbC 3alymMTaTa Ha
(PUHAHCOBUTE MHCTPYMEHTM U NapuyYHUTE CPeaCTBa Ha KIIMeHTUTe.
(2) Cnyxxutenat no an. 1 Tpsabea ga nputexasa HEO6X0ANUMUTE YMEHUS, 3HAHWUS U ONUT
3a U3MbJIHEHUE Ha 3a4b/DKEHNATA CU.



(3) IHBECTMLIMOHHUAT NMOCPEAHMK OCUTYpsiBa Ha CNYXXMTENS Mo an. 1 AoCTbN A0 BCUYKM
AOKYMEHTU, KOUTO Ca My HEO6XOAMMMU, 3a Aa U3MbIHABA DYHKUMMTE C.

(4) CnyxuTensT no an. 1 NpefocTaBs eXeMeceYyHu A0KIaau Ha yrnpaBWUTENHUS OpraH
Ha MHBECTMLIMOHHWUSA MOCPEAHMK MO OTHOLUEHME Ha KOHTPOSa BbpXy edeKTMBHOCTTa Ha
U3Mb/IHEHNE Ha 3aAb/DKEHVATA 33 3alUUTa HA (UHAHCOBUTE WHCTPYMEHTM M MapuyHUTE
CpeancTBa Ha KJIMEHTUTE.

(5) IHBECTULIMOHHMSAT NOCPEAHUK MOXE Aa Bb3NIOXKM Ha ClyxuTens no an. 1 v apyru
33[lb/DKEHMSI B PaMKWUTE Ha MOCPEeAHMKA NpW CrnasBaHe Ha NpaBuiaTa 3a NpeaoTBpaTsBaHe
Ha KOH(IMKT HA MHTEPECK, aKO TOBA HE MPeYN Ha M3MbIHEHWETO HA 3ab/DKEHMATA My MO
an. 1 n e B CbOTBETCTBME C €CTECTBOTO, Malwaba M C/IOXKHOCTTa Ha AeWHOCTTa Ha
WHBECTULIMOHHMSA MOCPEAHWK, KaKTO U C BMAA U 06XBaTa Ha M3BbPLUBAHUTE MHBECTULIMOHHU
YCNyrvt U I€NHOCTMU.

Paspnen VIII

Aoknaa oT BbHLIEH OAUTOP
Yn. 11. Pernctpupanunar ognutop Ha UHBECTULMOHHUS NOCPeAHWK BK/IOYBA B AOKNada
cn no yn. 128, an. 3 ot 3MNOU, n3roTBaH Npy NpoBepKaTa Ha roavWHUS UHAHCOB OTYET Ha
WMHBECTULUMOHHUS NoCpeaHuK, MHMOopMauus OTHOCHO CbOTBETCTBMETO Ha Cb3dajeHaTa M
npunaraHata oT MHBECTULMOHHUS NOCPeAHMK OpraHM3aums BbB BPb3Ka CbC CbXPaHSIBaHETO
Ha K/IMEHTCKN aKTUBW C U3UCKBAHMATA 3a CbXPaHEHME Ha K/IMEHTCKN aKTUBW, YCTaHOBEHU B
Tasu rnasa v B 3MOU.

MnaBa TpeTa
NM3NCKBAHUA 3A YINTIPABJIEHUE HA NMPOAYKTU
Paspenl

O6wun nonoxxkeHus

Yn. 12. (U3m. v gon. - AB, 6p. 21 ot 2020 r.) (1) (N3m. n gon. - AB, 6p. 21 ot 2020 r.)
MHBECTULMOHEH NOCPEAHMK, KOMTO Cb3aaBa (PUHAHCOBM MHCTPYMEHTU, CMa3Ba M3NCKBAHUSITA
3a yrnpasneHve Ha NpPOAYKTW, Cbabpxawm ce B pasgen II v pasgen IV Ha Tasu rnaea, a
MHBECTULIMOHEH MOCPEAHWUK, KOWTO pa3npoCcTpaHsiBa (PUHAHCOBM MHCTPYMEHTU U YCAyru -
n3nckBaHuATa Ha pasgen III u pasgen IV Ha Ta3u rnasa.

(2) MN3m. - OB, 6p. 21 ot 2020 r.) MHBECTMUMOHEH MNOCPEAHMK, KOMTO Cb3AaBa
(pMHAHCOBM MHCTPYMEHTM M y4dacTBa B pPa3npoCTPaHABAHETO Ha Te3W MNPOAYKTM, Cras3Ba
N3MCKBaHUSATaA 3a YNpaB/iieHne Ha NPOAYKTM, CbAbpXKaluy ce B Ta3u rnasa.

(3) (Ot™. - OB, 6p. 21 ot 2020 r.).

Pazpen 11
MU3nckBaHusA 3a ynpasJjieHue Ha NPOAYKTU NpU Cb3AaBaHe Ha

¢pMHaAHCOBU MHCTPYMEHTH

Yn. 13. (U3m. - OB, 6p. 21 ot 2020 r.; u3M. n gon., 6p. 49 ot 2022 r., B cuna ot
22.11.2022 r.) (1) VHBECTMUMOHEH MOCPEeAHUK, KOWTO Cb3aaBa (DPMHAHCOBU MHCTPYMEHTMH,
B3eMa nNpeaBu ecTeCTBOTO Ha (DMHAHCOBMS WHCTPYMEHT, WHBECTMUMOHHATa ycayra wm
LeneBunsl Nasap 3a Npoaykra.

(2) VIHBECTULIMOHEH NOCPEIHNK, KOWTO Cb3aaBa (UHAHCOBM WHCTPYMEHTW, MpueMa u
npwnara npoueaypu M Mepku 3a yrnpasfieHwe Ha npoaykTu. lpoueaypute U Mepkute 3a
ynpaBfeHne Ha NpPOAYKTU rapaHTUpaT Cra3BaHeTo Ha an. 1, KakTo M Yye Cb34aBaHETO Ha
(pMHAHCOBUS MHCTPYMEHT OTroBapsi Ha M3MCKBaHWSTA 3a YCTaHOBSIBAHE W NpeaoTBpaTsiBaHe
WNn  ynpaeneHne Ha KOHMAMKTM Ha MHTepecu, KakTo M Ha nonuMtuMkata 3a
Bb3HarpaxaeHusra.

(3) TMpwn cb3gaBaHe Ha EUHAHCOB MHCTPYMEHT MHBECTULUMOHHUAT  MOCPEeAHWK
aHanusupa:



1. pann GUHAHCOBUAT MHCTPYMEHT MOXe Aa 3acTpallaBa HOpMAnHOTO (YHKLMOHMPAHe
Unn ctabunHoctTa Ha (UHAHCOBMTE nasapw, Npeavd npoaykTbT Aa 6bae npeanoXxeH Ha
nasapa;

2. MOTEeHUManHUTe KOH(MIMKTM Ha WHTepecu, KaTo W3BbplIBA OUEHKa Janu
(PMHAHCOBMSIT MHCTPYMEHT Cb3[aBa CUTyaUMsl, NPU KOSITO KpanlHUTE KIMEHTU MOXe Aa 6baaT
HebnaronpuaTHO 3acerHaTu, ako MOeMaT eKCno3uuMsi, MPOTMBOMOMOXKHA Ha Ta3n, KOATO
CaMMUAT MHBECTULMOHEH NOCPEeAHVK € AbpXan npeau TOBa, WAM akKo NoeMaT eKcno3uums,
NPOTUBOMOJIOXKHA HAa Ta3W, KOSITO MHBECTULMOHHMAT MOCPEAHUK MCKa Aa AbpXu cnej
npogaxbaTta Ha nNpoaykTa.

(4) Mpn cb3gaBaHETO Ha (UMHAHCOBUS WMHCTPYMEHT MHBECTULMOHHUSAT MNOCPeaHUK
OCUrypsiBa, Ye HeroBaTa CTPYKTYpa U XapaKTepUCTUKU:

1. He 3acaraT HebnaronpusaTHO KpanHUTE KIIMEHTY;

2. He 3acdraT UenocTTa Ha rnasapa, KaTo No3BONSBAT Ha MOCpeAHWKa fa Hamanssa
n/vnn enuMUHMpa cBoute COBCTBEHU PUCKOBE MM €KCNo3numMs KbM 6a30BMTE akTMBW Ha
(PMHAHCOBUS MHCTPYMEHT, KOraTo NoCcpeaHUKbT Beye AbpXn 6a30BMTe akTMBKM NO COBCTBEHA
cMeTKa.

(5) (M3m. - OB, 6p. 21 ot 2020 r.) MHBECTUUMOHHMSAT MOCPEAHWK, KOMTO Cb3/aBa
(pMHAHCOBW MHCTPYMEHTK, onpeaens:

1. (u3m. - B, 6p. 49 ot 2022 r., B cuna ot 22.11.2022 r.) AeTainHO NOTEHLUMANHUS
LeneBn nasap 3a BCEKU (PMHAHCOB MHCTPYMEHT M KOHKPETM3NPa BMAAQ, CbOTBETHO BMAOBETE
KIIMEHTWN, 3@ UYMUTO HYXAM, XapaKTEPUCTUKN W LeNKn, BKIOYUTENHO LEenuM BbB Bpb3ka C
YCTOMYMBOCTTA, € NoAxXoAsLl, (MHAHCOBUAT MHCTPYMEHT (MONOXUTENEH LieNeBun nasap);

2. (oon. - OB, 6p. 49 o1 2022 r., B cuna ot 22.11.2022 r.) rpynaTta, CbOTBETHO rpynuTe
OT K/MEHTU, 3@ YMMTO HYXAW, XaPaKTEPUCTUKM W LeNn He e noaxoasw, (hMHaHCOBMST
WHCTPYMeHT (OoTpuuaTeneH uenesu nasap) C UskyeHue Ha (UMHAHCOBUTE WHCTPYMEHTH,
npu KOMTO ce 0bXBallaT pakTopy Ha YCTOMYMBOCT.

(6) KoraTo WHBECTULMOHHWUTE MOCPEeAHMUM CU CbTPyAHMYaT 3a Cb34aBaHETO Ha
(pMHAHCOB MHCTPYMEHT, OnpeaenaT caMo eaunH Lenesn nasap.

(7) IHBECTULMOHEH NOCPEeAHWNK, KOUTO Cb3aaBa (PMHAHCOBM MHCTPYMEHTW, NpeasiaraHu
ype3 ApyrM WHBECTULUMOHHM MOCPeaHuUM, Onpeaenst HyXauMTe W XapaKTepUCTUKUTE Ha
KIIMEHTUTE, 3a KOUTO e MOoAXOAslW MNpoAyKTbT, Bb3 OCHOBA Ha 3HaHMATa 3a M onuTa C
(pMHAHCOBUSA MHCTPYMEHT MK € NoA06HU (DMHAHCOBM MHCTPYMEHTH, DMHAHCOBUTE Masapu U
HY)XAUTE, XapaKTEPUCTUKUTE U LIENTUTE Ha NOTEHLMANHUTE KPAWHWN KITMEHTMU.

(8) VIHBECTUUMOHHMAT MOCpeaHVK W3BbpLUBA CLEHApUeH aHanu3 Mo OTHOLWEHWE Ha
(pMHaHCOBUTE WHCTPYMEHTM, KOUTO Cb3[aBa, KaToO WM3BbpLUBA OLEHKA Ha pPUCKOBETE OT
HE3a[0BONUTENTHN Pe3YNTaTh 3a KpalHWTE KIMEHTUM KaTo pe3ynTaT OT MpoAayKTa MU
obcrosiTencreaTa, NpyM KOMTO € Bb3MOXHA MOsIBaTa Ha Te3u pe3ynTaTv, KakTo M OLeHKa Ha
(MHAHCOBUS MHCTPYMEHT Npu HebnaronpuaTHW yCnoBusi, obxBallalum KakeBo 6u ce cnyumno,
aKo:

1. nasapHaTta cpega ce Bnowwm;

2. VHBECTULMOHHMSIT NOCPEAHMK, KOMTO Cb3AaBa (PMHAHCOBUSI MHCTPYMEHT, UK TPETO
Mg, y4acTBallo B Cb3aaBaHeTo WM/unm (YHKUMOHMPAHETO Ha (DMHAHCOBMUSI MHCTPYMEHT,
n3nuTta GUHAHCOBM 3aTPYAHEHMS, N aKO Bb3HMKHE APYr PUCK HA HacpeLlHa CTpaHa;

3. (PDUHAHCOBUAT MHCTPYMEHT HE CTaHe >XM3HecnocobeH OT TbproBcKa rfieAaHa Touka,
nnm

4. TbpCEHETO Ha (PMHAHCOBUS MHCTPYMEHT € MHOr0 MO-BMCOKO OT OYaKBaHOTO, KOETO
OKa3Ba HeraTMBHO Bb3AEWCTBME BbpXY (PUHAHCOBMTE Pecypcy Ha NMOCpeaHuKa u/vunu Bbpxy
nasapa Ha 6a30BUSi MHCTPYMEHT.

(9) (U3m. n gon. - OB, 6p. 49 ot 2022 r., B cuna oT 22.11.2022 r.) NHBECTULMOHHUAT
nocpeaHuK onpeaenst Aanu AageH GUHaHCOB MHCTPYMEHT OTroBaps Ha vaeHTUdUUMpaHuTe
HY>XAN, XapaKTepUCTUKM W Lenn Ha LeneBus nasap, BKIIOYMTENHO KaTo B3ema npeasua
fanu:



1. m3am. - OB, 6p. 49 or 2022 r., B cuna oT 22.11.2022 r.) npodunbT Ha
pUCKa/Bb3BPbLLAEMOCTTa Ha (PUHAHCOBUSI MHCTPYMEHT € B CbOTBETCTBUE C LieneBns nasap;

2. (HoBa - 1B, 6p. 49 o1 2022 r., B cuna oT 22.11.2022 r.) dpakTopuTe Ha YCTOMUMBOCT
Ha (PUHAHCOBUS MHCTPYMEHT, KOraTo ToBa € NPUIOXMMO, ca CbobpaseHu C LieneBns nasap;

3. (npegunwHa 1. 2 - B, 6p. 49 ot 2022 r., B cuna ot 22.11.2022 r.) oCHOBHaTa uen
npu NPOEKTUPAHETO Ha (UHAHCOBUSI MHCTPYMEHT e Aa 6baaT Cb3AafeHU XapakKTepuCTUKK,
KOMTO obnarofeTencTeaTt KIMEHTa, a He BU3HeC Moaen, KOMTO pa3unta Ha HE3a40BONUTENHU
pe3ynTaTu 3a KINeHTa, 3a Aa ce OCUrypu OXOAHOCT.

Yn. 13a. (Hos - B, 6p. 21 ot 2020 r.; u3m. 1 gon., 6p. 22 ot 2024 r., B cuna oT
15.03.2024 r.) (1) (MpeaunweH TekcT Ha un. 13a, u3m. - OB, 6p. 22 ot 2024 r., B cuna ot
15.03.2024 r.) WHBECTULMOHHMAT MOCPeAHMK, KOWTO Cb3faBa (PUHAHCOBM WHCTPYMEHTH,
onpenens uenesus nasap Bb3 OCHOBA Ha KOJIMYECTBEHU N KAYEeCTBEHW KpUTEpUn 3a nperneq
Ha NpoAyKTUTE, CBbP3aHU CbC:

1. XapaKkTepuCTUKUTE Ha NPOAYKTUTE;

2. NasapHuTe yCrioBus;

3. 06CTOATENCTBA, CBbP3aHN C Pa3npoOCTPaHEHMETO Ha NPOAYKTUTE.

(2) (Hosa - B, 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) OnpeaensiHeTo Ha Lenesns
nasap no an. 1 ce AOKyMeHTUpa NUCMEHO.

Yn. 136. (Hos - 1B, 6p. 21 ot 2020 r.; gon., 6p. 22 ot 2024 r., B cuna ot 15.03.2024
r.) (1) VIHBECTULUMOHHWMAT MOCPeAHUK, KOWTO Cb3AaBa (MHAHCOBM WMHCTPYMEHTW, Npu
onpeaensiHe Ha ueneBus nasap 3a BCeKM (DMHAHCOB MHCTPYMEHT M3MOoN3Ba ClegHuTe net
KaTeropwu:

1. BUOOBE K/IMEHTU, 3@ KOUTO NPOAYKTHLT € NpefHa3HayeH;

2. 3HaHWSA U ONuT;

3. ODUHAHCOBO CLCTOSIHME C aKLEHT BbpXy CNocobHOCTTa Aa ce noemart 3arybu;

4. CKNOHHOCT KbM MOEeMaHe Ha PpWUCK WU CbBMECTMMOCT Ha pucka/npoduna Ha
Bb3BPbLLAEMOCT Ha NPOAYKTA C Lienesns nasap;

5. Uenu n HyXXaM Ha KIMeHTuTe.

(2) VIHBECTUMUMOHHMAT MOCPeaHVMK Mu3Mnon3eBa Kateropusta no an. 1, T. 1, 3a Aa
onpeaeny BUAa KIMEHTM, 3a KOUTO € HACoYeH MPOAYKTLT, KaTo Npuiara Kateropusauusta
Ha knveHTuTe no 3MNOUN Ha HenpodecuoHanHW KIMEHTU, NpodecuoHaNHU KIUEHTU U/unn
NPUEM/IMBY HAaCpeLLHN CTPaHW.

(3) VIHBECTUUMOHHUAT NOCPeAHVMK M3Mon3Ba Kateropusta no an. 1, T. 2, 3a Aa
onpeaenn 3HaHWSATa M ONUTA, KOWUTO KIMEHTUTE creaBa Aa MMaT OTHOCHO BuAa Ha
CbOTBETHUS MNPOAYKT, XapaKTepUCTUKMTE Ha NpoAyKTa W/MnuM 3a TeMaTUYHO CBbp3aHu
obnactn, KouTO cnomaraT 3a pa3bupaHeTo Ha npoaykTa. MHBECTUUMOHHMAT MNOCpeaHuK
onpeaens KakBy No3HaHUS CrieaBa Aa NpUTEXaBaT KpanHWUTE KJIMEHTM 3a TO3U BMA NPOAYKT
N BEPOATHUTE pe3ynTaTu OT NpoayKTa.

(4) IHBECTULIMOHHMAT MOCPEeAHMK M3MOoN3Ba KaTeropusita no an. 1, T. 3, 3a Aa noco4u
npoueHTa Ha 3arybute, KOUTO KIMEHTUTE creaBa Aa MoraT M ca roToBW Aa CU NO3BONAT, U
AOMbHUTENHUTE 3aAb/DKEeHMS 3a NfallaHe, KOMTO MoraT Aa HaaXBbpasaT MHBECTUpaHaTa
CyMa, aKo CblLeCTByBaT Tak1Ba.

(5) VIHBECTUUMOHHUAT NOCpeaHuK M3Mon3Ba Kateropusta no an. 1, T. 4, 3a Aa
onpeaenu oblwarta Harnaca KbM pucKa Ha KpamHUTE KJIMEHTU - OPUEHTMPAHA KbM PUCKa,
H6anaHcMpaHa unM KOHCepBaTMBHA, KAKTO U KpUTEpUKUTE, KOUTO CrefBa [a ca Hanvue, 3a Aa
ce npueMe, Ye CbOTBETHUSAT KIIMEHT MMa CbOTBETHATa Harnaca.

(6) VHBECTMUMOHHMAT MNOCpeaHuK WM3MonseBa KaTteropusita no an. 1, 7. 5, 3a aa
onpeaeny MHBECTULMOHHUTE LenuM U NOTPeOHOCTU Ha KIMEHTUTE, Ha KOMTO CbOTBETHUAT
NPOAYKT € nNpeaHa3HayeH Aa OTroBopM.

(7) VIHBECTUUMOHHUAT MOCpeaHUK MOXe Aa M3Mon3Ba M AOMbAHUTENHU KaTeropun B
CNlyyauTe, KoraTo Te ca OT 3Ha4eHue 3a onpeaensHe Ha uenesuns nasap.



(8) IHBECTULIMOHHUSAT NOCPEAHNK onpeaens SSICHO MOHATUATA U TEPMUHONOTUSATA, KOMTO
13Mnon3ea B kaTeropuute no an. 1 n 7, ¢ ornea n3bsireaHe Ha HeNpaBW/IHO Th/IKYBaHE.

(9) (HoBa - B, 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) WHBECTULMOHHUAT
nocpeaHuK onucea noapobHo B AOKyMeHTa no un. 13a, an. 2 Bcaka kateropuvs no an. 1,
KaTo B3eMa npeasus, Ye KaTeropumte B TXHaATa CbBKYMNHOCT AOMNPUHACAT 3a onpeaensiHe Ha
Lenesusl Nasap Ha AadeH NpoaykKT.

Yn. 13B. (Hos - B, 6p. 21 ot 2020 r.; gon., 6p. 22 ot 2024 r., B cuna ot 15.03.2024
r.) (1) VHBECTMUMOHHMAT MOCPEeAHUK, KOMTO Cb3daBa (UMHAHCOBM WHCTPYMEHTW, Mpw
onpefensiHe Ha uUenesusl nasap 3a BCeKM (PMHAHCOB MHCTPYMEHT OTYMTa XapaKTEpUCTUKUTE
Ha nNpoAyKTa, BK/OYMTENHO HeroBaTa C/IOKHOCT, CbOTHOLWIEHWETO MEXAy PUCK W
Bb3BPbLLAEMOCT MU IMKBUAHOCT MW HErOBWUSI MIHOBATMBEH XapaKTep.

(2) DeTalnHoCTTa Ha onpeaensiHETO Ha LeneBMs nasap € B 3aBUCMMOCT OT C/IOXKHOCTTa
Ha nNpoaykta M e C uen u3bareaHe BK/OYBAHETO HA rpynaTta, CbOTBETHO rpynute OT
KIMEHTN, 33 YMUTO HYXAW, XapaKTEPUCTMKM W UenM He e noaxoasw, (UHAHCOBUAT
WNHCTPYMEHT.

(3) LleneBmsT nasap 3a HSIKOM NPOAYKTU € KMEHTLT, KOWTO € nopbYan MpoAyKTUTE,
OCBEH aKO MHBECTULMOHHUST NOCPEAHMK, KOMTO Cb3daBa (PUHAHCOBUTE MHCTPYMEHTM, He €
npeasuania, Ye NpoAyKTUTE e Ce pasnpoCTPaHsiBaT U Ha APYrU KITMEHTH.

(4) (Hoea - OB, 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) WHBECTULMOHHUAT
MOCPEAHMK MOCOYBA BCUMYKM LENW, CBbP3aHM C YCTOMYMBOCTTA, C KOUTO MpPOAYKTbT €
CbBMECTUM B paMKUTE Ha KaTeropusita no yun. 136, an. 1, 1. 5.

Yn. 13r. (Hos - B, 6p. 21 ot 2020 r.) VIHBECTULUMOHHMAT NOCPEAHMK, KOMTO Cb3aaBa
(bMHAHCOBUS MHCTPYMEHT, onpeaens oTpuuaTenHus ueneBu nasap, KaTto npuiara yi. 13a u
136. [leTalNIHOCTTa Ha ONpeAensiHETO Ha OTPULATENHMS LIENEBU Nasap € B 3aBUCUMOCT OT
CNIOXKHOCTTA Ha NpoayKTa.

Yn. 13a. (Hos - B, 6p. 21 ot 2020 r.; gon., 6p. 22 ot 2024 r., B cuna ot 15.03.2024
r.) (1) IHBECTULMOHHUSAT MOCPEAHUK, KOMTO Cb3aaBa (DMHAHCOBUSI MHCTPYMEHT, rapaHTupa,
ye u3bpaHaTa cTpaTerys 3a pasnpocTpaHeHve Ha (UHAHCOBUS MHCTPYMEHT Hacbp4yasa
npoaaxbaTta My Ha onpeaeneHus Lenesn nasap.

(2) WIHBECTULUMOHEH MOCPEAHUK, KOWTO Cb3daBa (UHAHCOBUSI MHCTPYMEHT, Mpw
onpeaensHeTo Ha cTpaTerusTa 3a pa3npoCcTpaHeHUe Ha (PUHAHCOBUS MHCTPYMEHT ornpeaens
nHdopMaumaTa 3a KIMEHTUTE, KOSTO € HeobxoanMa Ha WMHBECTULMOHEH NMOCPEAHWUK, KOWTO
e pa3npocTpaHsiBa (UHAHCOBMSI WMHCTPYMEHT, 3a Aa W3BbPLIKM MpaBuHA OLEHKa Ha
LueneBns nasap 3a npoaykTa. MHBECTMUMOHEH NOCPeAHMK, KOMTO Cb3aaBa (MHAHCOBUS
WMHCTPYMEHT, NOCOYBa BMAA WHBECTMUMOHHA YCNyra, ype3 KOSTO uenesaTta rpyna KianeHTu
MOraT Aa npuaobusT (MHAHCOBMS WMHCTPYMEHT. B cnyya 4ye npoaykTbT ce cuuTa 3a
noaxoasw 3a npoaaxba 6e3 npeaocTaBsHE HAa WHBECTULMOHEH CbBET, MHBECTULMOHHUAT
NMOCPeAHMK, KOWTO Cb3faBa (DMHAHCOBUSI MHCTPYMEHT, MOCOYBA MpeanoYMTaHusl HauuH 3a
npuaobusaHe.

(3) (HoBa - OB, 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) WHBECTULMOHHUAT
NMOCpeaHnK, C Len onpeaensHe HUMBOTO Ha AETAWNHOCT Ha LEeneBusl nasap, onpeaens u
CTeneHyBa HMBOTO Ha C/IOXKHOCT Ha Cb3AageHuTe OT Hero (PUHAHCOBWM WMHCTPYMEHTU Mpu
crnassaHe Ha yun. 79, an. 5, 1. 1 ot 3MNoON.

Yn. 13e. (Hos - B, 6p. 22 o1 2024 r., B cvna o1 15.03.2024 r.) (1) NHBECTULUMOHHUAT
MocpeaHuK, KOWTO Cb3AaBa (PMHAHCOB MHCTPYMEHT, MOXE MpW OnpeaensiHe Ha ueneBus
nasap f4da u3non3sa o6Ww, noaxoa 3a MpOAYKTW, KOUTO WMMAT AOCTAaTbYyHO CPaBHUMM
XapakTepucTnkn (noaxoa Ha rpynupaHe). MHBECTULUMOHHUAT NOCpeaHNK OCUrypsiBa, Ye camo
NpoAYKTU C AOCTaTbyHO CbMOCTaBMMM XapaKTEPUCTUKM U XapaKTEPUCTMKM Ha pucka ce
rpynupar 3aefHo.

(2) WHBECTULUMOHHMAT MOCpeAHVK B3ema npeasua CTeneHTa Ha  C/IOXHOCT Ha
npoayktute no an. 1 B npoueca Ha rpynupaHeto. Korato 3a AajeH COXeH NpoAyKT



NoaAXoA4bT Ha rpynuMpaHe He € NoAXoAsLl, MHBECTULUMOHHUAT NOCPeAHUK onpeaens uenesus
nasap Ha HMBO OTAEeNeH NPOAYKT.

(3) IHBECTULMOHHMNAT NOCPEAHNK Mpuara SICHU KpUTEPUM 3a M3MO0N3BaHWUA MOAXOA Ha
rpynupaHe Ha NpoAaykTuTe no an. 1 ¢ uen ocblieCcTBABAHE Ha NPOBEpKa Aanu NpPOAYKTUTE,
MO OTHOLWEHME Ha KOUTO Ce npwniara noaxoAbT Ha rpynupaHe, npuHaanexaT KbM
onpegeneHa rpyna.

(4) Uenesuat nasap TpsibBa fda 6bae umaeHTMdUUMpAH C AOCTaTbY4HO HMBO Ha
AETaNNHOCT BbB BCUYKM Clly4vau, BKIIKOUYUTENHO KOraTo Ce U3Mos3Ba NoAxXoA Ha rpynupaHe.

Yn. 14. WNHBECTUUMOHHUAT NOCPEeAHVK onpeaens CTPyKTypaTa Ha TakcuTe W
KOMUCWMOHWTE, NpeaBuMAEHN 3a (PUHAHCOBUS MHCTPYMEHT, BK/IIOYMTESNIHO KaTo M3Cneasa
pfanu:

1. pa3xoauTe, TaKCUTE U KOMUCUMOHUTE 3a (DUHAHCOBUSI MHCTPYMEHT Ca CbBMECTUMU C
HY>XAUTE, LennTe 1 XxapakTepUCTUKUTE Ha LieneBns nasap;

2. TaKCUTE U KOMUCUMOHUTE He 3acsaraT HebnaronpusTHO OYakBaHaTa Bb3BPbLUAEMOCT
Ha (PUHAHCOBUS MHCTPYMEHT, BKIIOYMTENHO Aanun pa3xoauTe, TakCUTe U KOMUCMOHWUTE ca
PaBHOCTOVHW, WM NpeBUWaBaT, WM EIUMUHMPAT MOYTM BCUYKM OYAKBAHW AAHBYHM
obnekyeHusi, CBbp3aHn C PMHAHCOBUS UHCTPYMEHT;

3. CTpyKTypaTa Ha TaKCUTe U KOMUCUOHUTE Ha (PUHAHCOBUS UHCTPYMEHT € AOCTaTb4YyHO
npo3payHa 3a LeneBusi nasap, BK/YUTENHO Aanu He CbAbpXKa CKPUTM TakCu, UM He e
TBbpAE CIOXHa 3a pa3bupaHe.

Yn. 15. (U3m. - OB, 6p. 21 ot 2020 r.; gon., 6p. 49 ot 2022 r., B cuna ot 22.11.2022
r.)(1) NHBECTULUMOHHMAT NocpeaHuK npeaoctaBst MHGopMaums 3a (MHAHCOBUSI MHCTPYMEHT
Ha nuuaTta, KOUTO pasnpoCTpaHABaT Cb3JafeH OT Hero (DMHAHCOB MHCTPYMEHT, KOSATO
obxBalla AaHHW 3@ NOAXOASLWMTE KaHanu 3a npegnaraHe Ha (UMHAHCOBUS MHCTPYMEHT, 3a
npoueca Ha oaobpeHve Ha NpoAyKTa U 3a OLUeHKaTa Ha LeneBus nasap.

(2) (U3m. - OB, 6p. 21 or 2020 r.) [daHHuTe TpsbBa Aa Ca ACHW, AOCTATbYHM M
pa3bupaemu, 3a Aa MoraT MuaTta, KOMTO pasnpocTpaHsBaT (PUHAHCOBUS MHCTPYMEHT, Aa
pa3bupaT, KakTo 1 Aa pa3npocTpaHAaBaT NPaBUIHO PUHAHCOBUS UHCTPYMEHT.

(3) (HoBa - B, 6p. 49 ot 2022 r., B cuna ot 22.11.2022 r.) WNHBECTULMOHHUAT
MoCpeaHWNK npeacTaBst (hakToOpuUTe Ha YCTOMYMBOCT Ha (DMHAHCOBMS MHCTPYMEHT O
NMpo3payeH HaynMH W MpeaocTaBs Ha /fMuaTa, KOUTO pas3npocTpaHsiBaT  (PUHAHCOBUA
WHCTPYMEHT, MHMOPMaUMATa, KOATO UM e HeobxoauMa, 3a Aia onpeaensT LenuTe BbB Bpb3ka
C YCTOMYMBOCTTa Ha CBOWUTE KIMEHTU UIIN MOTEHLUMAHN KITMEHTW.

Yn. 16. (U3m. - OB, 6p. 49 ot 2022 r., B cuna ot 22.11.2022 r.) (1) NHBECTULUMOHHUAT
nocpeaHnK U3BbPLIBA NepUoanYeH npernes Ha UHaHCOBUTE UHCTPYMEHTH, KOUTO Cb3[aBa,
KaTo B3emMa npeasua BCAKO CbbuTMe, KOeTo 6M MOrno CblecTBEHO fAa 3acerHe
NnoTeHUMANHUS pUCK 3a Luenesus nasap.

(2) U3m. - OB, 6p. 49 ot 2022 r., B cvna ot 22.11.2022 r.) WHBECTULUMOHHUAT
nocpeaHuK cnean danum  (UMHAHCOBUAT MHCTPYMEHT MpoAab/hkaBa [Aa CbOTBETCTBA HaA
HY)XXAUTE, XapaKTEPUCTUKUTE U LiennTe, BKIIOYUTENHO LeNuTe BbB Bpb3Ka C YCTOMUYMBOCTTA,
Ha LUeneBus nasap, KakTo 1 Aanu ce npeanara Ha uenesusi nasap, Win AoCTUra A0 KIIMEHTH,
Ha YMUTO HYXAW, XapaKTepPUCTUKN U LIeNU He OTroBapsi.

Yn. 17. (U3m. - OB, 6p. 21 ot 2020 r.) (1) IHBECTULMOHHUAT NOCPEAHWK W3BbpLLBA
nperneg Ha VMHaHCOBUTE MHCTPYMEHTU Npeau BCAKa NO-HaTaTblUHA EMUCUS MU MOBTOPHO
npeanaraHe Ha nasapa, ako MMma MHdOopMaums 3a CbbUMTUE, KOETO MOXE CbLUeCTBEHO Aa
MOBNMsie BbPXY NOTEHUMANHUS PUCK 3@ UHBECTUTOPUTE.

(2) VHBECTMUMOHHUAT MOCPEAHWK W3BbLPLIBA MNpe3 pefoBHW WHTepBanu OT BpeMme
OLeHKa Aanu UHAHCOBUTE MHCTPYMEHTU DYHKLMOHMPAT MO NpeaBUAEHUS HaumH.

(3) VIHBECTUUMOHHMAT MOCPeAHUK onpeaens KOMKO 4ecCTo Aa WM3BbpLluBa npernes Ha
(PUHaAHCOBUTE CU MHCTPYMEHTUN Bb3 OCHOBA Ha CbOTBETHU (DAKTOPW, BKIOUMTENHO (haKTOpH,
CBbP3aHM CbC COXHOCTTa WAM MHOBATMBHWUS XapakTep Ha MpuiaraHuTe WMHBECTUUMOHHU
cTpaTeruu.



(4) VHBECTULIMOHHUAT NOCPeaHVK uaeHTuduuMpa KadosuTe cbbutus, Kouto 6uxa
NOBAMANIN HA MOTEHUMANTHUS PUCK WM OYaKBaHUSTA 3a Bb3BPbLUAEMOCT Ha (MHAHCOBMS
WHCTPYMEHT, KaTo B3eMa NpeaBuA Ha-Masnko:

1. npeMvHaBaHETO Ha onpegeneH npar, KOeTO LWe 3acerHe npoduna Ha
Bb3BPbLLAEMOCTTa Ha (PUHAHCOBUS UHCTPYMEHT, Unun

2. MNaTexocnocobHOCTTa Ha oOnpeaeneHn eMUTEHTU, YMUTO LEHHW KHMXKa Wan
rapaHuMn MoXe Aia OKaXxaT Bb3AEWNCTBNE BbpPXY pe3ynTatute Ha (OMHAHCOBUS MHCTPYMEHT.

(5) Mpu Bb3HMKBAHE Ha CbbuUTME MO an. 4 MHBECTULUMOHHMAT MoCpeaHuK npeanpyeMa
noaxoAsaLUM AENCTBUS, KOUTO MOXE Aa Ce CbCTOSIT BbB:

1. (m3m. - OB, 6p. 21 ot 2020 r.) NpeaocTaBsiHE Ha KIMEHTUTE WM Ha NMuaTa, KOMTO
pa3npocTpaHsaBaT GUHAHCOBMSA MHCTPYMEHT, Ha BCSKa akTyanHa nHgopMaums 3a CbbuTtneTo
N nocneguumuTe My 3a (PUHAHCOBUS WMHCTPYMEHT, aKO WHBECTULMOHHUAT MOCPEedHUK He
pa3npocTpaHsiBa GUHAHCOBUSA MHCTPYMEHT NPSIKO Ha KIIMEHTUTE;

2. NpOMsiHa Ha npoueca Ha ogobpeHne Ha PUHAHCOBU MHCTPYMEHTY;

3. cnupaHe Ha NO-HaTaTbLWHOTO eEMUTMPAHE Ha (PMHAHCOBUSI UHCTPYMEHT;

4. NpoMsiHA Ha (UHAHCOBUA MWHCTPYMEHT C uen wm3bsreaHe Ha HepaBHOMPAaBHM
[OroBOPHW YCIOBUS;

5. pasrnexgaHe Ha BbMnpoca Aanu KaHanute 3a npoaaxba, upe3 KoMTo ce npoaasar
(pMHaHCOBUTE WHCTPYMEHTH, Ca MOAXOAsWM, B C/yvauTe, KOrato WHBECTULMOHHUAT
NOCpeAHUK YCTaHOBM, Ye (PUHAHCOBUAT MHCTPYMEHT He Ce NpoAaBa, KaKTo € NnpeasuaeHo;

6. CBbp3BaHe C /NMUETO, KOETO pasnpocTpaHsBa (UHAHCOBUS WHCTPYMEHT, 3a
obcbxaaHe Ha NpoMsiHa B Npoueca Ha npeanaraHe;

/. NpeKkpaTsBaHe Ha OTHOLWEeHUsiITa C NIMUETO, KOETO pa3npoCcTpaHsBa (MHAHCOBMS
WNHCTPYMEHT, Unn

8. nHdopMmpaHe Ha KoMucusita 3a pMHAHCOB HaA30p.

Yn. 18. Cnyxxutenure Ha MHBECTULIMOHHUS MOCPEAHUK, KOUTO y4acTBaT B Cb3[laBaHETO
Ha (WHAHCOBM MHCTPYMEHTM, TpsibBa Aa npuTexasaT HeobXoAUMUTE eKCNepTHWU 3HaHus,
YMEHUS U ONUT, 3@ Aa pa3bupaT XapakTepucTuKMTe Ha (PUHAHCOBUTE MHCTPYMEHTU, KOUTO
NHBECTULUMOHHUAT NOCPEeAHMK Bb3HaMepsiBa Aa Cb34aje, U CBbP3aHUTE C TSX PUCKOBE.

Yn. 19. (1) YnpaBuUTENHUAT OpraH Ha MWHBECTUUMOHHUS MOCPEAHMK OCbLUECTBSBA
edeKTMBEH KOHTPO BbPXY Mpoueca 3a yrnpasieHne Ha NpoayKTH.

(2) 3BEHOTO NO CbOTBETCTBME C HOPMAaTUBHUTE W3UCKBAHMSA MNpPeaocTaBs  Ha
yNpaBUTENHUSA OpraH Ha MHBECTULMOHHMSA NOCPEeAHNK PefOBHO, HO He Mo-Masiko OT BEAHbLX
roauWHO, AOKIaAM 3a CbOTBETCTBME, KOWUTO BKIOYBAT WHboOpMaums 3a ¢duHaHCoBUTE
WHCTPYMEHTH, Cb3AafeHW OT MOCPeAHWKa, BKIKYUTENHO MHGOpMaums 3a cTpaTernsTa 3a
pa3npocTpaHeHue.

(3) QoknaguTe no an. 2 ce NpeacTaBsAT Ha 3aMeCTHUK-NpeaceaaTens Ha KomucusaTta 3a
(bnHaHCOB Haa30p, pbkOBOAEL yrnpaBneHue ,Haa3op Ha MHBECTMUMOHHATa AenHOCT", npu
NMOUCKBaHe.

Yn. 20. 3BEHOTO MO CbLOTBETCTBME C HOPMATUBHUTE WU3MUCKBAHMS WU3BbLPLUBA
HabnogeHne M nepuoavyeH npernes Ha npoueca 3a YynpasieHuMe Ha MpoaykTM C uen
YCTaHOBSIBaHE HA BCSKaKbB PUCK OT HEWU3MbJIHEHME OT MHBECTULMOHHWUS MNOCPEeAHWUK Ha
3a4b/HKEHNSATA NO TO3W pa3gen.

Yn. 21. pu cb3gaBaHe, pa3paboTBaHe, eMUTMPaHe U/unn NpoekTupaHe Ha (hMHAHCOB
WHCTPYMEHT B CbTPYAHMYECTBO C NINLA, KOUTO He Ca MOJSyYMnun paspelleHre N He noanexar
Ha Haa3op B cboTBeTcTBME C [AdupektmBa 2014/65/EC Ha EBponenckus napnaMeHT M Ha
CoBeta oT 15 mai 2014 r. OTHOCHO MasapuTe Ha MUHAHCOBU MHCTPYMEHTM U 3@ U3MEHEHME
Ha dupekTtnea 2002/92/EO n Ha OupektnBa 2011/61/EC (OB, L 173/349 ot 12 toHun 2014 1.),
(OupektnBa 2014/65/EC), vnn C nNOCpeaHUUM OT TPETU AbpXKaBW, WHBECTULMOHHUAT
NOCpeAHUK CKt0YBa CropasyMeHue B NMcMeHa opMa CbC CbOTBETHOTO IMLE 3a ypexaaHe
Ha B3auMHUTE CU OTrOBOPHOCTY.

Paspen I1I



MU3nckBaHuA 3a ynpaBJsieHMe Ha NPOAYKTU, OTHACSALLUM ce A0
IMYaTa, KOUTO pasnpocTpaHaBaT (PUHAHCOBU MHCTPYMEHTMH,
NPOAYKTU U YCNYIU

Yn. 22. (U3m. - OB, 6p. 21 ot 2020 r.) (1) (M3m. - OB, 6p. 21 ot 2020 r.)
NHBECTULUMOHHUAT NocpeaHuK, KoraTo onpeaens obxesata Ha (UHAHCOBUTE WHCTPYMEHTH,
Cb34afeHn OT Hero WM OT Apyro fuvue, U Ha YCnyrute, KOUTO Bb3HamepsBa [Aa
pasnpoCTpaHsaBa Ha KIMEHTUTE, U3Mb/HABA M3WCKBaHWATA Ha TO3W pasfen B CTeneH U Mo
HauMH, KOUTO CbOTBETCTBAT Ha €CTECTBOTO Ha (PUHAHCOBUS MHCTPYMEHT, MHBECTULMOHHATA
ycnyra v uenesus nasap 3a (MHaHCOBUS MHCTPYMEHT.

(2) KoraToO WHBECTULUMOHHMAT MOCPEeAHWMK Cb3daBa W eAHOBPEMEHHO C TOBa
pa3npocTpaHaBa (PUHAHCOBUS MHCTPYMEHT, TOM M3BbpLUBA CaMO €AHa OLEeHKa Ha LeneBus
nasap.

(3) (Mam. - OB, 6p. 21 ot 2020 r.) Korato WHBECTUUMOHHUST MOCPEaHMUK
pasnpocTpaHaBa (UMHAHCOBUM MHCTPYMEHTM, Cb3AaZeHU OT Nnua, 3a KOUTO He ce npunara
OvpektnBa 2014/65/EC, ToM cnasBa u3MCKBaHMSATA cbrnacHo 3MN®U BbB Bpb3ka C
pasnpoCTpaHEHNETO Ha (PUHAHCOBU MHCTPYMEHTH.

(4) (U3Mm. - OB, 6p. 21 ot 2020 r.) 3a uenute Ha an. 3 UHBECTULMOHHUAT NOCPEAHUK
npeanpveMa HeobxoauMMTe Mepku, 3a Aa MoayyYu JOCTaTbYyHO WMHGOPMauus OT fmuata,
KOUTO ca Cb3ganu (UHAHCOBUTE WHCTPYMEHTW, KOWUTO WHBECTUUMOHHUAT MOCPEAHWNK
Bb3HaMepsiBa [a pasnpocTpaHsBa.

(5) (U3m. - OB, 6p. 21 ot 2020 r.) NHBECTUUMOHHMAT NOCPEAHUK ornpeaenst uenesus
nasap 3a pa3npocTpaHsiBaHUTE OT Hero (MHAHCOBU MHCTPYMEHTU, BKIIOYUTESTHO B C/TyYauTe,
KoraTo Cb34aTensaT Ha PUHAHCOBUS MHCTPYMEHT He e onpefenui Takbs Lenesu nasap.

Yn. 22a. (Hos - OB, 6p. 21 ot 2020 r.; gon., 6p. 49 ot 2022 r., B cuna ot 22.11.2022
r.; gon., 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) (1) OnpenensiHeToO Ha Lenesus nasap
OT MHBECTUUMOHHMS MOCPEAHMK, KOMTO Bb3HaMepsiBa fAa pa3npocTpaHsiBa (PUHAHCOBUSI
WHCTPYMEHT, Ce M3BbpLBa KAaTO 4acT OT 06wuMs npouec Ha B3eMaHe Ha pelleHus Mo
OTHOLIEHWE Ha raMata OT NPOAYKTU WU YCIYrn, KOUTO WMHBECTUUMOHHUAT MOCPeaHuK Lie
pasnpocTpaHasa. OnpegensHeTo Ha LeneBus nNasap Ce U3BbpLUBa 3ae4HO C pa3paboTBaHETO
Ha MOMUTUKWTE 3a CTOMaHCKaTa AEeMHOCT M CTpaTerMute 3a pa3npoCTpaHEHWe Ha
NHBECTULMOHHUS NOCPEaHWK.

(2) (Qon. - OB, 6p. 49 ot 2022 r., B cuna ot 22.11.2022 r.; gon., 6p. 22 ot 2024 r., B
cmna ot 15.03.2024 r.) WHBECTMUMOHHMAT MOCPEAHMK, KOMTO Bb3HaMepsiBa [Aa
pa3npocTpaHsBa (MUHAHCOBUS  WMHCTPYMEHT, rapaHTupa o6lOoTO CbOTBETCTBME HA
NpoayKTUTE, KOWUTO Lie Ce pa3npoCTpaHsiBaT, M CBbP3aHUTE C TAX YCIYrK, KOUTO Le ce
NpeaoCTaBsT, C HYXAWUTE, XapaKTEPUCTUKUTE U LeNUTE Ha KparHWUTE KIMEHTU, B TOBA YMCII0
LuenuTe BbB Bpb3Ka C YCTOMYMBOCTTA. MIHBECTULMOHHWUAT MOCPEAHMK MOXeE Aa M3BbpLIBa
NpoaaXx6u U3BbH MONOXUTENHUSA LIENEBU Na3ap Ha NpoAyKTa U BbB Bpb3Ka CbC CBbp3aHUTE
C YCTOMYMBOCTT@ LEM Ha MpoAyKTa, MpW YC/IoBME Ye NoaxoAbT € B CbOTBETCTBME C
noaxoga, o4yepTaH B HacokuTe OTHOCHO OrpeaesieHn acnekTn Ha usnckeaHusaTa Ha MiFID 3a
rogHocT (ESMA35-43-3172).

Yn. 226. (Hos - OB, 6p. 21 ot 2020 r.) (1) VHBECTULMOHHMAT MOCPEAHMK, KOMTO
Bb3HaMepsiBa Aa pa3npocTpaHsiBa (DMHAHCOBUA WHCTPYMEHT, onpeaens uenesus nasap u
cTpaTerusita 3a pa3npocTpaHeHne Ha (MHAHCOBUS MHCTPYMEHT Taka, Ye [a rapaHTupa, ye
NpoAYKTbT AOCTMra A0 BMAA KAMEHTU, 3@ UYMWUTO HYXAM, XAPaAKTEPUCTUKM W Lenn e
npeaHasHayeH, BMECTO [0 APYrW K/IMEHTM, C KOMTO TOM MOXE Aa HE € CbBMECTUM.

(2) 3agbmKEeHMEeTO Ha WMHBECTULUMOHHWMS  MOCPEeAHWK, KOMTO Bb3HaMmepsiBa Aa
pa3npocTpaHsaBa (PUHAHCOBUS MHCTPYMEHT, Aa Onpeaeny uenesus nasap v Aa rapaHtupa,
ye (MHAHCOBUAT WMHCTPYMEHT Ce pas3npoCcTpaHsiBa B CbOTBETCTBME C TO3M Masap, ce
M3BbpWBa B [JOMb/IHEHWE KbM W MNpeau oOueHKaTa 3@ YMECTHOCT, CbOTBETHO 3a
LenecbobpasHoCT.



Yn. 22B. (HoB - AB, 6p. 21 or 2020 r.) (1) VHBECTUUMOHHUSIT MOCPEAHWUK, KOMTO
Bb3HaMepsiBa Aa pa3npocTpaHsiBa (PUHAHCOBUS MHCTPYMEHT, Mpu onpeaensHe Ha uenesus
nasap npunara 4yn. 136 cboTBETHO.

(2) WHBECTMUMOHHMAT MNOCPEAHWMK, KOMTO Bb3HaMepsiBa Aa pa3npoCTpaHsBa
(pMHAHCOBUS MHCTPYMEHT, onpeaens uefneBust na3ap Ha MO-KOHKPETHO paBHMLLE OT
Cb3aatens Ha PUHAHCOBUS MHCTPYMEHT M B3eMa NpeaBu BUAa Ha KIMEHTUTe, XapakTepa Ha
WNHBECTULMOHHNUTE NPOAYKTU M BUAA HA MHBECTULMOHHUTE YCITYrn, KOMTO NpeaocTass.

(3) VIHBECTUMLMOHHMAT MOCPeAHVK, KOWTO Bb3HaMepsiBa [l@ pa3npocCTpaHsiBa
(PUHAHCOBMS MHCTPYMEHT, Oonpeaens LeneBus nasap, Kato B3ema npeasui OorpaHuyeHusiTa
Ha MOTEeHUManHUs LeneBu nasap, onpeaeneHn oT cb3gaTens Ha (PUHAHCOBUS MHCTPYMEHT.
MHBECTULIMOHHMAT MNOCPEAHWNK, KOMTO Bb3HaMmepsiBa [Aa pPasnpocTpaHsiBa (UHAHCOBUS
WNHCTPYMEHT, onpeaens CBOs LUeneBu nasap Bb3 OCHOBA Ha MH(OpMaLMsaTa U NO3HAHMATA 3a
CBOWUTE K/IMEHTU, KaKTO U MHPOpMaumaTa, KOSTO € Noy4nsa OT Cb3gdaTens Ha (MHaHCOBMS
WUHCTPYMEHT, unn nHcopMaums, KoSTo e Nonydmn Ha 6asaTta Ha M3BbPLUEHN MPOYyYBaHWS, B
C/yyai ye HaAMa AOCTaTbYHO aKTyasiHa MHbOopMaLUms 32 CBOUTE KITMEHTMU.

(4) WVIHBECTMUMOHHMAT MNOCPEAHWMK, KOMTO Bb3HaMepsiBa Aa pa3npocTpaHsiBa
(hpMHaHCOBUS MHCTPYMEHT, NpY MNpeumsmMpaHe Ha LeneBus nasap, onpegeneH OT Cb3aaTtens
Ha UHAHCOBUS MHCTPYMEHT, He TpsibBa Aa Ce OTK/IOHABA OT OCHOBHUTE pelleHusi, B3eTU OT
Cb3aatens Ha PUHAHCOBUS MHCTPYMEHT.

(5) CreneHTa Ha npeumMsMpaHeTO Ha UeneBus Nasap, onpedeneH OT Cb3faTens Ha
(pMHAHCOBUS MHCTPYMEHT, € B 3aBMCUMMOCT OT C/IOXHOCTTa Ha NpoaykTa. NHBECTULMOHHMAT
NMoCpeaHMK, KOMTO Bb3HaMepsiBa Aa pa3npocTpaHsiBa (PUHAHCOBUS MHCTPYMEHT, MOXE Aa
cyeTe, Ye UeNeBuMST nasap, onpedeneH OT Cb3aaTens Ha (UHAHCOBWUSI MHCTPYMEHT, He
TpsibBa Aa 6bae npeuunsvpaH 1 Aa M3non3Ba Bede onpeaeneHus uenesn nasap.

Yn. 22r. (HoB - OB, 6p. 21 ot 2020 r.) (1) VHBECTULMOHHMSAT MNOCPEAHMK, KOMTO
Bb3HaMepsiBa Aa pa3npoCcTpaHsaBa (MGUHAHCOBUS MHCTPYMEHT, Npepasrnexaa crpaternsta 3a
pa3npocTpaHeHne Ha Cb3aaTens Ha GUHAHCOBUSI MHCTPYMEHT.

(2) Korato (OMHaHCOBUSAT MHCTPYMEHT € Cb3[afeH OT Snue, 3a KOeTO He ce npunara
OunpektnBa 2014/65/EC uM nopagM ToBa NMUETO He e onpedenuno crpaTerns 3a
pasnpocTpaHeHWe Ha (UHAHCOBUS WHCTPYMEHT, WHBECTULMOHHUAT MOCPEAHWUK, KOWTO
Bb3HaMepsiBa [a pa3npocTpaHsBa (MUHAHCOBUS WHCTPYMEHT, € AMbXeH [Aa onpeaenu
CTpaTerns 3a pasnpocTpaHeHMe Bb3 OCHOBa Ha MHOpMauuMsaTa 3a CBOUTE K/IMEHTU M BuAa
Ha MHBECTULUMOHHUTE YCNYru, KOUTO U3BbpLUBA.

Yn. 22pa. (Hos - B, 6p. 21 ot 2020 r.) Mpu onpeaensiHeTo Ha uUenesBus nasap oT
MHBECTULIMOHHMS MOCPEAHWUK, KOMTO Bb3HaMmepsiBa [a pas3npocTpaHsBa (UHAHCOBUS
WHCTPYMEHT, un. 138 ce npunara CbOTBETHO.

Yn. 22e. (Hoe - OB, 6p. 21 ot 2020 r.) (1) WHBECTULMOHEH MNOCPEAHUK, KOMTO
Bb3HaMepsiBa Aa Pa3npocTpaHsiBa (PMHAHCOBUS MHCTPYMEHT, MOCOYBa rpynata, CbOTBETHO
rpynute OT KAWEHTU, 3a YMUTO HYXOW, XaPaKTEPUCTMKM W LEeNM He € noaxoasiy
(VHAHCOBUAT MHCTPYMEHT (OTpuuaTeneH ueneBn nasap), KaTo 3a uenta npunara yn. 22B.
[leTainHOCTTa Ha OMpeAensiHETO Ha OTpuUATENHMS LENeBW nas3ap € B 3aBUCMMOCT OT
CNOXXHOCTTa Ha NpoayKTa.

(2) NpopaxbaTa Ha (UHAHCOBM WHCTPYMEHTM HA KAMEHTM OT rpynaTta, CbOTBETHO
rpynute OT KAMeHTM no an. 1, TpsbBa Aa e psako sBfneHMe U 3a CbWOTO Aa € Hanuvue
noapobHa obocHoBKa.

Yn. 22». (Hos - B, 6p. 21 ot 2020 r.) (1) WHBECTUUMOHHUST MOCPEAHWK, KOMTO
Bb3HaMepsiBa Aa pa3npocTpaHsBa (PUHAHCOBUS MHCTPYMEHT, Npu onpeaensiHeTo Ha Lenesus
nasap oTyMTa ¥ BUAa Ha UHBECTULIMOHHUTE YCYrK, KOMTO U3BbPLUBA, KOraTo e NpUioxXmMmo.

(2) WVHBECTMUMOHHMAT MOCPEAHWMK, KOMTO Bb3HaMepsiBa Aa  pa3npocTpaHsiBa
(PMHAHCOBUS WMHCTPYMEHT, KOraTo He e B CbCTOSIHME Aa OueHM CbBMECTMMOCTTa Ha
KIIMEHTUTE CbC CbOTBETHUTE MPOAYKTU, NpeaynpexaaBa KIMeHTUTe 3a ToBa 06CToATENCTBO.



Yn. 223. (Hos - OB, 6p. 21 ot 2020 r.; u3M. n gon., 6p. 22 ot 2024 r., B cuna ot
15.03.2024 r.) (1) (MpepuweH TekCT Ha un. 223 - B, 6p. 22 ot 2024 r., B cuna oT
15.03.2024 r.) KoraTo MHBECTULMOHHMAT NOCPEeaHVK NpU NPeAoCTaBsAHETO Ha YCIyrn rno un.
6, an. 2, T. 4 n 5 ot 3MNON n3non3ea NPOAYKT 3a LenutTe Ha anBepcndukauma n xeakmpaHe,
TOW MOXKE Aa ro pasnpocTpaHsBa M3BbH LENEBMS Na3ap Ha NPOAYKTa, ako LenuaT nopTtdenn
N KOMbUHaUMsATa OT (PUHAHCOB MHCTPYMEHT C XeMKMPAHETO My € MOAXO0AALY 3a K/IMEeHTa.

(2) (HoBa - OB, 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) 3a uenute Ha an. 1
NMHBECTULMOHHUAT NOCPEAHNK Ce npuabpXa KbM kaTteropumte rno yn. 136, an. 1, 7. 1 n 2 Ha
uenesns nasap Ha npogykrta. [pn NpeaocTaBaHETO Ha ycnyruTe no yn. 6, an. 2, 7. 4 ot
3MN®UN HMBOTO Ha 3HaHUS M OMUT HA KIMEHTUTE Ha LeneBus nasap ce cbobpassiBa C
noaxofa, onpeaeneH B HacoknTe OTHOCHO onpefesieHn acnekTu Ha u3nckeaHusaTa Ha MiIFID
3a rogHoct (ESMA35-43-3172), ¢ uen rapaHTMpaHETO Ha AOCTaTbYyHO HWMBO Ha AETaWNIHOCT
Ha Lenesus nasap.

Yn. 22u. (Hos - B, 6p. 21 or 2020 r.) OnpenensHETO Ha Uenesus nasap OT
MHBECTULIMOHHMS MOCPEAHWK, KOMTO Bb3HaMmepsiBa [a pas3npocTpaHsBa (UHAHCOBUS
WHCTPYMEHT, He 3acsra OueHKaTa 3a YMeCTHOCT M CbOTBETHO Ca AOMYCTUMW Crlydau Ha
npeaocTaBsHE Ha WMHBECTUUMOHHM CbBETU WM CKIKOYBAHE HA CAeSKM C  (PUHAHCOBM
WHCTPYMEHTW NpW ynpaBneHne Ha nopTdein 3a KINMEHT U3BbH ONpeaeneHust Lenesm nasap C
orne U3BbpLIEHNTE UM OLIEHKN 3@ YMECTHOCT.

Yn. 23. (U3M. u gon. - OB, 6p. 21 ot 2020 r.; u3M., 6p. 49 ot 2022 r., B cuna ot
22.11.2022 r.; pgon., 6p. 67 ot 2023 r.) (1) (N3m. - 4B, 6p. 21 oT 2020 r.) MIHBECTULIMOHHUSAT
nocpeaHuK npegnpueMa HeobxoanMuTe MepKM U NpueMa v npunara npasuna n npoueaypw,
3a [la ocUrypwm, Je:

1. (u3m. - OB, 6p. 21 ot 2020 r.; u3M., 6p. 49 ot 2022 r., B cuna ot 22.11.2022 r.)
NpOAYKTUTE N YCIYrnTe, KOUTO Bb3HAMepsiBa A Pa3npoCTpaHsBa, OTrOBapAT Ha HYXAWUTE,
XapaKTEPUCTUKUTE WU LENUTE, BKIOUYATENHO LENWTE BbB Bpb3Ka C YCTOMYMBOCTTA, Ha
onpefeneHus Lenesun nasap, u

2. n3bpaHaTta cTpaTerns 3a pasnpocTpaHeHue e CcbobpaseHa C ornpeaeneHus Lenesu
nasap.

(2) (Qon. - OB, 6p. 21 ot 2020 r.) 3a uenute Ha an. 1 MHBECTULMOHHUAT NOCPEAHMUK
naeHTUbULMpa 1 oueHsBa No noaxoasLy, HaumMH obCcTosTencreata, CBbp3aHu C KIIMEHTUTE,
Ha KOUTO Bb3HaMepsiBa Aa npeasiara NpoayKTn v yCnyru, Kakto U TEXHUTE HY>XAK, C uen aa
oCuUrypun, 4e uHTepecuTe MM HaMa fa 6baaT 3acerHatm nopaauv Apyr TbproBCKM Wav
¢pmHaHCOB MHTEpec.

(3) (Jon. - OB, 6p. 67 ot 2023 r.) 3a uenute Ha an. 1 MHBECTULMOHHUAT NOCPEeaHMK
naeHTUMUMpa rpynute OT KIMEHTW, 3@ KOMTO UHAHCOBUAT MHCTPYMEHT MAK ycnyrata He
Ca noaxoAswy, npeaBua TEXHUTE HYXAW, XapakTepUCTUMKM WU Uenn, C U3KII0YEHUEe Ha
(PMHAHCOBUTE MHCTPYMEHTM, NPU KOMTO ce 06xBaLLaT haKTopu Ha YCTONYMBOCT.

(4) (U3m. - OB, 6p. 21 ot 2020 r.) Korato MHBECTULUMOHHUAT NOCPEAHWNK Bb3HaMepsiBa
Aa pa3npocTpaHsiBa (UHAHCOBUM WMHCTPYMEHTW, Cb3[afAe€HW OT Nuua, CnpsiMO KOWUTO ce
npunaraTt u3nckBaHusTa Ha Aupektmea 2014/65/EC, To npeanpveMa HeobXoauMmUTe MepKH,
3a [a nony4u CboTBEeTHaTa MHMOPMaLMs, KOSTO e HeobxoamMma 3a pasbvpaHe n HaanexHo
3ano3HaBaHe C eCTeCTBOTO U XapaKTEPUCTUKUTE Ha (MHAHCOBUS MHCTPYMEHT, 3a Aa OCUIypU
pa3npoCTpaHEHNMETO My B CbOTBETCTBME C HYXAWUTE, XapaKTepUCTUKMTE W UennTe Ha
onpefeneHus uenesun nasap.

(5) (Mam. - OB, 6p. 21 ot 2020 r.) KoraTo WHBECTUUMOHHUST MOCPEAHUK
pa3npocTpaHsBa (PMHAHCOBM MHCTPYMEHTM, Cb3AafeHuM OT /imua, CipsMO KOUTO He ce
npunaraTt u3nckBaHusTa Ha Aupektmea 2014/65/EC, To npeanpveMa HEO6XoaAMMUTE MEPKMU,
3a Ja nonyyu aekBaTHa M HagexaHa uHdopmaums, € uen aa ocurypy pasnpocTpaHeHue Ha
NpoAyKTa B CbOTBETCTBUE C XapaKTEPUCTUKUTE, LeNMTe N HYXXAUTE Ha onpeaeneHuns uenesu
nasap. Korato mHdopMaumsita He e nybnnyHo AOCTbMNHA, WHBECTULMOHHUAT MOCPELHMK,
KOMTO pa3npocCTpaHsiBa NpoAyKTa, MpeanpueMa BCUYKM MOAXOASILUM MEPKM, BKIHOYMTENTHO



CK/II0YBA CropasyMeHue C IMLETO, KOeTO Cb3aaBa (PMHAHCOBUSA NPOAYKT, UK C HErOB areHT,
3a Aa nony4yv nHgopMaumaTa, KoSTo Aa My Mo3BOSM A U3BbPLUKM OLEHKA Ha Lenesms nasap.
B cnyyante no wu3peyeHve MbpPBO WHBECTUUMOHHUSAT MNOCPEAHUK OCurypsiea Mnoaxoasio
paBHULLE Ha YCNyruTe U CUrypHOCTTa Ha K/IMEHTUTE CU B CPaBHEHWE C MOJSIOXKEHMETO, KoraTto
(PMHAHCOBUAT MHCTPYMEHT € Cb3AafeH OT simue, CrpsiMO KOETO ce npunaraT U3UCKBAHWUATA
Ha OupekTtnea 2014/65/EC.

(6) 3a uenute Ha an. 5 nybnnyHO AOCTbNHA MHGOPMauMa € nHdopMaumaTa, KOSTO e
SICHA, HagexaHa M e W3roTBeHa C Len W3Mb/HEeHWEe Ha perynaTtopHM W3UCKBaHUS 3a
pa3KkpvBaHe Ha WHQOpMauusl, KaTo M3NCKBaHMSATA cbrnacHo [upektnBa 2003/71/EC Ha
EBponelickns napnamMeHT n Ha CbBeTa OT 4 HoemBpu 2003 r. OTHOCHO NpOCMeKTa, KOUTO
cneasa da ce nybnukyea, korato Ny6sMYHO ce npeanaraT UEeHHM KHWKA WM KoraTo ce
JOMyCKaT LEeHHU KHMXKA A0 TbpryBaHe, U OTHOCHO M3MeHeHue Ha [dupekTtmsa 2001/34/EO
(OB, L 345/64 ot 31.12.2003 r.) unn AvpektnBa 2004/109/EO Ha EBponeickuns napnaMeHT
m Ha CobBeta oT 15 pekemBpu 2004 r. OTHOCHO XapMOHWU3MpaHe W3UCKBaHUSATaA 3a
NPO3pPayHOCT MO OTHOWEHWEe Ha WMHbOPMaUMSaTa 3a eMUTEHTUTE, YMMTO LEHHM KHWXA Ca
[OMNyCcHaTW 3a TbpryBaHe Ha perynupan nasap (OB, L 390/38 ot 31.12.2004 r.).

(7) W3uUCKBaHMsTa MO MNpeaxoaHuTe anuvHen ce npunarat npornopuMOHanHo 3a
(pMHAHCOBN MHCTPYMEHTU, NpeasaraHn KakTo Ha MbpBMYEH, Taka M Ha BTOpMYEH na3ap, B
3aBUCMMOCT OT CTeneHTa Ha AOCTbMHOCT Ha nybnuyHata nHpOpMauns M CNOXKHOCTTA Ha
(pMHAHCOBUS NHCTPYMEHT.

(8) VHBECTULUMOHHMAT MoCpeaHuK M3Mnon3sa MH@opMauuaTa, MosayvyeHa OT fuvuaTta,
KOUTO Cb3AaBaT (PMHAHCOBM WHCTPYMEHTWU, U WHGOpMaumsaTa 3a CBOMTE K/IMEHTM, 3a [Aa
onpeaenu Lenesust nasap 1 ctpaternsTa 3a pa3npocTpaHeHne Ha (PUHAHCOBUS MHCTPYMEHT.

(9) (Hoea - 1B, 6p. 21 ot 2020 r.) Korato MHBECTULMOHHMAT NOCPEAHUK HE MOXe Aa
noslyyn AOCTaTb4yHO MHGOPMaUMS OTHOCHO (DMHAHCOBU MHCTPYMEHTM, Cb3[afeHu OT fnua,
CNpPsSIMO KOUTO He ce npunaraT u3nckBaHusTa Ha AupektmuBa 2014/65/EC, MHBECTULMOHHUAT
NnocpeaHuK cneaBa Aa He MM BKAYBA B ramata OT MpOAYKTU W YCIyrn, KOUTO Le
pa3npocTpaHsiBa.

Yn. 24. (U3m. - OB, 6p. 21 ot 2020 r.) (1) (M3m. - OB, 6p. 21 ot 2020 r.)
NHBECTULUMOHHMAT NOCPEAHMK NoaabpXKa M npuara MexXaHusMmu 1 npoueaypv 3a crassaHe
Ha MpUIOXKMMUTE WU3UCKBAHWSA cbrnacHo 3MNPU u akToBeTe MO nMpuiaraHeTo My,
BK/TIOYMTENIHO OTHOCHO Pa3KpUBAHETO Ha MHQOpMauMs, W3BbPLUBAHETO HA OUEHKA 3a
YMECTHOCT M OUEeHKa 3a ULenecbobpasHOCT, OTHOCHO CTUMY/UTE W YMpaBlieHUETO Ha
KOHMhIMKTU Ha MHTepecu, Korato ornpegens obxsata Ha (DMHAHCOBUTE WMHCTPYMEHTU U Ha
YCNyrute, KOUTO pasnpoCTpaHsBa Ha KIMEHTUTE U CbOTBETHUS LENeBW nasap, KakTto M
KOraTo Bb3HaMepsiBa Aa Pa3npoCTpaHsiBa HOBM NPOAYKTU MW NPV NPOMsIHA B NpeanaraHuTe
ycnyru.

(2) VIHBECTULUMOHHMAT MOCPEAHUK W3BbPLUBA MEPUOAMYEH npernes WM akTyanusupa
npunaraHuTe OT Hero npasBuna, Npoueaypy M MexaHu3MM 3a Ppas3npocTpaHeHue Ha
(PMHAHCOBM MHCTPYMEHTWU C uUen Aa ocurypu, 4e Te NpOoAb/HKaBaT Aa ca NoaxoAswm u aa
M3MbAHSABAT LUenuTe, 3a KOUTO Ca Cb3AaAeHW, KaTo Npu HeobxoaMMOCT npearnpueMa MepKu
3a TIXHaTa aKTyanusaums.

Yn. 25. (U3M. u gon. - OB, 6p. 21 ot 2020 r.; u3Mm., 6p. 49 ot 2022 r., B cuna oT
22.11.2022 r.; pon., 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) (1) (U3m. n gon. - B, 6p.
21 ot 2020 r.) WHBECTUMUMOHHMAT MOCPEAHWK W3BbPLUBA MEpuUoaMYeH npernes Ha
(pMHaHCOBUTE MHCTPYMEHTUM WM MPOAYKTW, KOMTO Pa3npOCTPaHsBa, KaKTO U Ha YCNyrute,
KOUTO npefocTaBsl, KaTo B3eMa npeasBna BCAKO CbOUTME, KOETO MOXe CbLUeCTBEHO [Ja
3acerHe NoTeHUManHWa puUcK 3a UenesBns nasap, BKIOYUTENHO HANYMETO Ha 3HAYUTESTHU
npoaaxx6u Ha NPOAYKT U3BBbH OnNpeaeneHuns Luenesn nasap.

(2) (N3Mm., 6p. 49 ot 2022 r., B cuna ot 22.11.2022 r.; gon., 6p. 22 ot 2024 r., B cvna
oT 15.03.2024 r.) Mpu u3BbLPWBaAHE Ha npernega no an. 1 MHBECTULUMOHHUAT NOCPeaHUK
npeLeHsiBa HaW-Manko Aanyv NpoAyKTbT MAM ycayrata MpoAb/hkaBa fAa OTroBapsl Ha



HY>XAWTE, XapaKTEPUCTUKUTE U LieNnTe, BKIOUMTENHO LiennTe BbB Bpb3Ka C YCTOMUMBOCTTA,
Ha uUeneBMs Masap, KakTo W Janu cTpaTerusita 3a pasnpocTpaHeHWe npoAb/xaBa Ja e
nogxoAswa. 3a uenurte Ha an. 1 MHBECTULUMOHHMAT NOCPeaHVK onpeaens HeobxoavmaTta
nHpopMaums 3a M3rOTBSHETO HA 3aKIOYEHUS Aann  (DUHAHCOBUSAT WHCTPYMEHT ce
pasnpocTpaHsaBa Ha onpeaeneHuns uenesu nasap. Npu m3BbpliBaHe Ha aHanu3a no an. 1
NHBECTULMOHHUAT NOCPeaHMK MOXe Ada cbbepe n AOMbAHUTENHa MHQOpMaums 3a CBouTe
KIINEHTMN.

(3) B cnyyait Ye Npu M3BbPLIBAHE Ha npernea no an. 1 MHBECTULMOHHUAT MOCPeaHMK
yCTaHOBW, Ye MOrpeLHo e onpeaenun LeneBus nasap 3a KOHKpeTeH (PMHaHCOB MHCTPYMEHT
WM ycnyra wam 4ve (UHaAHCOBMSAT WHCTPYMEHT WAM ycnyraTa Beye He OTroBaps Ha
XapaKTepPUCTUKUTE Ha UeneBus na3ap, BK/OYUTENHO KOraTo CbOTBETHUSAT (DMHAHCOB
WHCTPYMEHT CTaHe HEeNUKBMAEH WM CUMNHO HecTabwuneH nopagv MNpoOMeHM Ha nasapa,
WNHBECTULMOHHMUAT MOCPEeAHUK Mnpepasrnexzaa W onpeaens OTHOBO LENeBUs nasap wu/wam
aKTyanuaupa npasunara, npoueaypure n MeXaHu3MuTe 3a pas3npocTpaHeHne Ha (hUHaHCOBU
NHCTPYMEHTW.

(4) (Hoea - B, 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) AKO Npu M3BbPLUBAHE Ha
npernega no an. 1 WHBECTUUMOHHUAT MNOCPEeAHMK YCTaHOBM, Ye pJdafdeH (WHAHCOB
MHCTPYMEHT € pa3npocTpaHsiBaH M3BbH LieNeBus nasap, TOM npepasrnexaa cTpaTerusita cu
3a pasnpocTpaHeHue Ha To3n MHAHCOB MHCTPYMEHT.

Yn. 26. 3BeHOTO MO CbOTBETCTBME C HOPMATUBHUTE U3UCKBAHUSA Ha WHBECTULMOHHUSA
NnocpeaHuK U3BbPLUBA HabntoaeHWe 1 NepuoanyeH npernes Ha npoueaypuTte 3a yrnpasneHue
Ha MpoAYKTUTE C ULeNn YCTaHOBSIBAHE Ha BCSKAKbB PUCK OT HEU3MbJIHEHWE OT
WNHBECTULMOHHNSA NOCPEAHMK HA 3aAb/DKEHUSTa N0 TO3M pa3gen.

Yn. 27. (U3m. - B, 6p. 21 ot 2020 r.) CnyxutenuTte Ha MHBECTULMOHHWUSA MOCPESHUK,
KOUTO YyyacTBaT B pa3npoCTpaHEHUETO Ha (UHAHCOBUTE WHCTPYMEHTU W MpPOAYKTY,
npeanaraHn OT WHBECTULUMOHHUS MOCPEAHWK, KAKTO W BCUYKM APYrU CIYXWUTENM, KOUTO
yyacTBaT B pa3paboTBaHeTo, 0A40OpPEHMETO M KOHTPOMa 3a M3Mb/HEHWE Ha CTpaTerusTa,
npaeunata, npouefypute W  MeXaHu3MuMTe 3a pas3npocTpaHeHWe Ha  (PUHAHCOBU
NHCTPYMeHTH, TpsibBa Aa npuTexxaBaT HeOObXoAMMUTE eKCNEPTHU 3HaHWUS, YMEHWUS U ONUT, 3a
fa pasbupar:

1. (v3m. - B, 6p. 21 ot 2020 r.) xapakTepuCTUKUTE Ha (PUHAHCOBUTE WHCTPYMEHTH,
KOUTO WMHBECTULUMOHHUSAT NOCPeAHUK Bb3HaMepsiBa Aa pasnpoCTpaHsBa, W CBbp3aHuTe C THX
PUCKOBE;

2. NpefocTaBsHUTE OT MHBECTULIMOHHWS NOCPEAHUK YCIyru;

3. HyXauTe, XapaKTepUCTUKUTE N LenuTe Ha ueneBus nasap.

Yn. 28. (M3m. - OB, 6p. 21 ot 2020 r.) (1) (Usm. - OB, 6p. 21 ot 2020 r.)
YNpaBUTENHUAT OpraH Ha MHBECTULMOHHUSA MOCPEAHUK OCbLUECTBABA e(MEKTUBEH KOHTPOS
BbpPXy npoueca Nno pasnpocTpaHeHue Ha (UHAHCOBU MHCTPYMEHTU U NMPOAYKTU U onpeaens
Habopa OT (PUHAHCOBM WMHCTPYMEHTU W NPOAYKTW, KOUTO WHBECTULMOHHUST MOCPEeaHUK
pasnpocTpaHsaBa Ha KIMEHTUTE CU, KaKTO WM Ha YC/yrute, KOUTO Ce NpeaocTaBAT Ha
CbOTBETHUTE LieNeBn nasapu.

(2) (U3m. - OB, 6p. 21 ot 2020 r.) 3BEHOTO MO CbLOTBETCTBME C HOPMATUBHUTE
N3MCKBAHMS NpeaACTaBs Ha ynpaBUTESIHUS OpraH Ha MHBECTULUMOHHUS NMOCPEAHUK PeaoBHO,
HO He no-Manko OT BEAHLX rOAMILIHO, AOKIaAM 3@ CbOTBETCTBME, KOUTO BK/IHOYBAT
nHopMaums 3a nNpoAyKTUTE, KOUTO MOCPeAHVMKBLT  pas3npocTpaHsiBa, KaKTo W  3a
npeaocTaBsHUTE YCYrn.

(3) QoknaguTe no an. 2 ce NpeacTaBsAT Ha 3aMeCTHUK-NpeaceaaTens Ha KomucusaTta 3a
(nHaHCOB Haa30p, pbkoBOAeL, yrnpasneHue ,Haa3op Ha MHBECTMUMOHHATa AenHoCT", npu
MOUCKBaHe.

Yn. 29. (U3M. n gon. - OB, 6p. 21 ot 2020 r.) (1) (MpeanweH TeKCT Ha yn. 29, n3m. -
OB, 6p. 21 ot 2020 r.) MHBECTUUMOHHUST MOCPEAHWK, KOWTO pasnpocCTpaHsBa (MHAHCOB
WHCTPYMEHT, Cb3AaAe€H OT JApYyro nuvue, OcurypsiBa nNpeaoCTaBAHETO Ha TOBa MLE Ha



nHgopmaumsa 3a npogaxdbuTte, a Npu HeobxoAMMOCT U KOraTo e NOAXOAALO - U MHdopMaums
OT nperneguTte no Y. 24, an. 2 n un. 25, an. 1 n 3, ¢ uen noanoMaraHe Ha U3BbPLLBAHUS OT
cb3gaTtens Ha (UMHAHCOBMA WHCTPYMEHT nperneg no uyn. 16 u 17. WHdopmauusata no
n3peyeHne MnbpBO Ce MpefocTaBs MO ped M HayuH, ornpeaeneHn B [OroBop Mexay
WMHBECTULMOHHUS NOCPEAHUK U Cb3aaTenst Ha (UHAHCOBUSI MHCTPYMEHT. pefoCTaBsAHEeTOo Ha
nHdopMaums ce NOAYMHABA Ha NPUMHLMMA HA NPOMOPLIMOHANHOCT U MOXe Aa € B 0606LeHa
dopma, a He Ha 6a3za oTaeneH MHCTPYMEHT Wiau OTAenHa npoaaxba, ocseH B cryyan oOT
0CO6eHO 3HayeHue.

(2) (Hoea - B, 6p. 21 ot 2020 r.) WHdopmMaumaTa 3a npogaxbute BKO4YBa WM
nHdopmaums 3a npoaaxbuTe M3BbLH LENEBUS Nasap, KOSTO MOXE [a e OT 3HayeHue 3a
yrnpaBneHWeTO Ha npoaykTa, WHGOpMaums 3a B3eTUTE peleHUs OT WHBECTULMOHHUS
NoCpefHUK Aa pasnpocTpaHsBa W3BbH oOnpedeneHus OT cb3gaTtens Ha (UHaAHCOBUA
WHCTPYMEHT LieneBun rnasap wav Aa paswmnpu cTpaternsata 3a pasnpocTpaHeHue Ha cb3aaTens
Ha (PMHAHCOBMS UHCTPYMEHT.

(3) (HoBa - [B, 6p. 21 ot 2020 r.) MHBECTUUMOHHMAT NOCPEAHUK HE € ANbXeH Aa
npeaoctaBs  WMHGOpMaumMs 3a NPoAaXOUTE WM3BBH MONOXUTENHUS LeNeBn nasap Ha
cb3patens Ha GUMHAHCOBUA WMHCTPYMEHT, ako Te3n npodaxdbu ca 3a uenute Ha
AMBepcudmKaumMa M XemKMpaHe M ako BCe Ole ca MoAXoAsM npeaua noptdeina Ha
KIIMEHTa U Ha XeIKUPaHUS PUCK.

(4) (Hoea - OB, 6p. 21 ot 2020 r.) MHBECTUUMOHHUAT MOCPEAHUK € A/TbXeH Aa
npefocTass nH@opMaumsa 3a npoaaxobute Ha OTpULATENHUS LIeNeBU Nasap Ha cb3gaTens Ha
(PMHAHCOBUSA MHCTPYMEHT, BK/IIOYMTENHO ako Te3n npodaxbu ca 3a uenute Ha
avBepcnurKauns n XxemkmpaHe.

Yn. 30. (U3m. - OB, 6p. 21 ot 2020 r.) Korato HSKOMKO MHBECTULMOHHU NOCPeaHMKa
CbBMECTHO Pa3npoCTpaHsiBaT (DMHAHCOB WHCTPYMEHT WAM YyC/lyra Ha KpalHW KIWEHTH,
MHBECTULIMOHHUSAT TMNOCPEAHWMK, KOWTO MPSKO B3aMMOAEWCTBA C KIMEHTA, OTroBaps 3a
N3MbJHEHME Ha 3aAb/DKEHMSTa NO TO3M pasaen. B Te3n cnyyam octaHanuTe MHBECTULIMOHHM
nocpeaHuum Tpsbea:

1. pa ocurypaT npeaocTaBsAHETO Ha CbOTBETHaTa WHdbopMauus 3a (UMHAHCOBUSA
MHCTPYMEHT OT Cb3faTens A0 KpaviHWs pa3npoCTPaHUTEN, KOMTO AMPEKTHO KOHTAKTyBa C
KIIMEHTa;

2. B ClydauTe, KOrato Cb34aTensaT Ha pasnpocTpaHsBaHus (UHAHCOB MHCTPYMEHT WK
ycnyra usuckea MHdopMauus 3a npofaxbuTe BbB Bpb3ka C M3Mb/HEHME HA HEroBuTe
3ab/DKEHNS NPU Cb3aaBaHeTo Ha (PMHAHCOBM MHCTPYMEHTU, Aa@ OCUTYpAT NpPeaoCcTaBsAHETO
Ha Takaea MHdopMaums;

3. pa M3MbAHSABAT CbOTBETHUTE 3aAb/HKEHMS, NPUIOXMMU MpU  Cb3AABAHETO Ha
(pMHAHCOBM MHCTPYMEHTM BbB Bpb3Ka C yCyrata, KoSTo Te NpeaoCTaBsT.

Paspen 1V
(Hos - A1B, 6p. 21 o1 2020 r.)

Apyrm n3nckBaHus 3a ynpasJieHUe Ha NMPOAYKTH

Yn. 30a. (Hoe - 1B, 6p. 21 ot 2020 r.) (1) MNpu Bepura OT MHBECTULMOHHM
nocpeaHnUM BCEKM OT MHBECTUUMOHHMTE MOCPeaHMUM MO Bepurata onpegens uenesus
nasap, KaTto OTYMTa KPamHWUS KITNEHT.

(2) NpodecnoHaneH KAneHT, CbOTBETHO NMpUEMNIMBa HacpellHa CTpaHa, KoraTo KynyBa
NPOAYKT C HaMepeHue Ja ro Npofaje Ha ApYrv KIMEHTU, KaTo Mo TO3W HaYyMH AeNcTBa KaTo
CBbP3BALLO 3BEHO BbB Bepurata OT MHBECTUUMOHHM MNOCPEeAHMUM, HEe ce pasrfiexaa KaTo
KpaeH K/IMEHT.

(3) B cnyyaute no an. 2 npodecvoHanHUAT KIMEHT, CbOTBETHO MpueMnunsaTa
HacpelwHa CTpaHa, CcrasBa W3UCKBaHUSATA, KOWUTO Ca MNPWIOXKUMU 338 WHBECTULMOHEH
NOCPeaHNK, KOWTO Bb3HaMepsiBa Aa PasnpocTpaHsiBa (PUHAHCOBM MHCTPYMEHTM, TbW KaTo
[ENCTBa B KAYECTBOTO Ha TakKbB MHBECTULIMOHEH NOCPEAHMK.



(4) MpodecnoHaneH KIMeHT, CbOTBETHO MPMEMINMBA HacpellHa CTpaHa, KoraTo Kynysa
NPOAYKT C HaMepeHue [a ro nNpoAaae Ha ApYry KIMEHTU, HO NPean ToBa npaBu MPOMEHU B
Hero, crnegBa fa CrasBa W3UCKBaHWSATA, KOUTO Ca MNPUIOXMMM 338 WHBECTUMLMOHEH
NMoCpeaHnK, KOWTO Cb3faBa (DMHAHCOBM WMHCTPYMEHTW, M 33 WMHBECTULMOHEH MNOCPEAHMK,
KOMTO Bb3HAMepsBa [a pa3npocTpaHsiBa (MHAHCOBU MHCTPYMEHTMW.

Yn. 306. (Hos - B, 6p. 21 ot 2020 r.) (1) NHBECTULMOHHMAT MOCPEAHWNK, KOraTo
onpenens uenesus nasap, npeueHssa Aanu CbOTBETHATA KaTeropus KIMEHTU My MO3BOJSBa
[a NnpaBu NPeanosioXeHUsl OTHOCHO 3HAHMSITA M OMNWUTa Ha KpaWHWUTE KIMEeHTU. Tol oTumTa
pas3fiKNTe B 3HaHUATA Ha Henpo@ecMOoHaNHUTE KINEHTU, NPO(PECUOHANHUTE KIIMEHTU U
NpUeMINBUTE HAaCpeLLHW CTPaHW. TON oTYMTa M pasrpaHUYEeHVNETO MeXAy nuuaTta no pasaen
I Ha npunoxeHuneto no § 1, T. 10 oT gonbnHUTENHUTE pa3nopeabu Ha 3MNPU n nuuaTa no T.
1 Ha pa3gen II Ha npunoxeHueto no § 1, T. 10 oT gonbAHUTENHUTE pa3nopeabu Ha 3MOU,
KaTo He MOXe [ia nNpueMe, Ye NocnegHUTe NpUTeXxXaBaT 3HAaHUS U ONUT, KOUTO Ca CPaBHUMU C
MbpBUTE NNLA.

(2) VIHBECTULMOHHMAT NMOCpeaHMK MOXe Ada AOMyCHe, Ye NpodecuoHaNHUTE KINEHTH
pa3nonarat C HeobxoAMMWUTE 3HaHWS M ONUT, 3a Aa pa3bepaT PUCKOBETE, CBbpP3aHU C
onpeaeneHn NpoayKTn Unm yciyru, 3a KoMTo ca bunm knacuduumpanmn kato npodecnoHanHu
KIIMEHTWN.

FnaBa yeTBbLPTA
NPEAOCTABAHE W1 NOJIYYABAHE HA Bb3HAIPAXXAEHUA,
KOMUCUOHU W1 APYITN NAPUYMHU WU HENAPUYHUA
OBJIAITU
Paspenl

O6wu nonoxkeHus

Yn. 31. (1) IHBECTULMOHHUAT NOCPEAHMK HSIMA@ NPaBO BbB Bpb3Ka C NPeaoCTaBSAHETO
Ha WHBECTUUMOHHM WU AOMBbAHWUTENHW YCIYyrM Ha KAMEeHT da 3annawa, CbOTBEeTHO Ja
npefocTaBs U [a NoJslyvyaBa, Bb3HArpaXxaeHne, KOMMCMOHa MW HernapuyHa obnara OcBeH B
cnyyauiTe no yn. 72, an. 2 nun. 73, an. 1 ot 3rNon.

(2) 3annawaHeTo, CbOTBETHO MPEAOCTaBAHETO, Ha Bb3HArpaXaeHWeTo, KOMUCMOHaTa
WM HenapuyHaTa obnara e c ornea nogobpsiBaHe KayeCTBOTO Ha yc/yrata U He Hapyluasa
3a4b/DKEHMETO Ha WHBECTULUMOHHMS MOCPEAHWK Aa [AEWCTBA  YEeCTHO, KOPEKTHO,
npodecMoHanHo 1 B Haii-406bp MHTEPEC Ha KSIMEHTa, KoraTo:

1. e 060CHOBaAHO OT NpPefoCTaBAHETO Ha AOMbHUTENHA YCNyra WK yciyra Ha BUCOKa
CTOMHOCT Ha CbOTBETHMSI KIIMEHT, KOSITO € Cbpa3MepHa Ha 06xBaTa Ha Nosly4YeHust CTUMYII;

2. He obnarogeTencrea NpsKO MOSy4YaBaluMs MHBECTUUMOHEH MOCPEAHWK, HEroBuUTe
aKUMOHepW unu cnyxutenu, 6e3 cblueBpeMeHHO [a NpeaocTaBs M CbLUecTBeHa obnara 3a
CbOTBETHMS KIIUEHT;

3. CTUMynbT € 060CHOBaH OT NpeAoCTaBAHETO Ha obnara 3a CbOTBETHUS K/TUEHT.

(3) I3ambnHEeHNEeTO Ha YCIOBMETO MO an. 2, T. 1 MoXe Aa BKIYBa:

1. npepocTaBsHe HA MHBECTULIMOHHN CbBETU, KOUTO HE Ca He3aBMCUMM, OTHOCHO LUMPOK
Habop OT noaxoaswmn GWHAHCOBM WHCTPYMEHTW, KAKTO W AOCTbM [0 Cblms Habop
WHCTPYMEHTH, BKJTIOYUTENHO AOCTaTbyeH 6poM MHCTPYMEHTM, npeasaraHn OT TpeTu nuua -
[AOCTaBYMLUM Ha NPOAYKTU, KOMTO HE Ca CBbP3aHU LA C MHBECTULMOHHMS NMOCPEAHUK;

2. npegocTaBsHe Ha MHBECTULMOHHWN CbBETU, KOUTO HE Ca HE3aBUCKMMMU, B CbYeTaHue C
npeanoXeHne A0 KIMEeHTa BEAHBLX OAUIIHO Aa Ce M3BbpLUBA OUEHKa Janu (uHaHCoBUTE
WHCTPYMEHTWN, B KOUTO K/MEHTBLT € MHBECTMpasn, BCE Ole ca MNOAXOASWM 3a HEero, Wi ¢
Apyra ycnyra, KOSTO BEPOSTHO HOCK Mon3a 3a K/IMEHTa, KaTO CbBETU OTHOCHO Bb3MOXHO
ONTMMAsHO pasnpefefieHne Ha aKTUBUTE Ha KIINEHTa;

3. npepocTaBsHe Ha AOCTbIM MPU KOHKYPEHTHU LEeHW A0 WKWPOK Habop OT (dMHaHCOBK
WHCTPYMEHTHN, KOUTO € BEpOsAiTHO Aa OTroBapsAT Ha HY>XAUTE Ha K/MEHTa, BK/OYMTENHO
AOCTaTbyeH OpoN MHCTPYMEHTW, NpeanaraHn OT TPeTU Nvua - AOCTaBYMUM Ha MpOAYKTH,



KOWUTO He Ca CBbp3aHu Nnua C UHBECTULUMOHHUSA NOCPEHUK, B CbYETaHNe C NpPeaoCTaBAHETO
Ha CpeacTBa, Hocewu paobaBeHa CTOMHOCT, KaTO CPeACTBa 3a [AOCTbM A0 O6EKTMBHA
NMHbOpMauns, NOMOLY, 38 CbOTBETHUSA K/IMEHT MpU B3EMAHETO Ha WMHBECTUMLMOHHMW peLleHus
WM AaBaHe Ha Bb3MOXHOCT Ha KIMEHTa Aa cneau, mMoaenupa v Kopurmpa obxsata Ha
(pMHaHCOBUTE MHCTPYMEHTU, B KOUTO € HamnpaBeHa MHBECTUUMSATA, WK C NpeaoCTaBsHe Ha
NnepuoanMYHM AOKIaaM 3a AOXOAHOCTTa Ha (MHAHCOBUTE MHCTPYMEHTU U CBbP3aHUTE C THAX
pa3xoau U Bb3HarpaxaeHus.

(4) Bb3HarpaxgeHueTo, KOMMCMOHATa WM HenapuyHaTa obnara He noaobpsisat
KauyeCTBOTO, aKO B pe3ynTaT Ha Bb3HarpaxkaeHWeTo, KOMMCUOHaTa WK HenapuyHaTta obnara
NpeaoCTaBsAHETO HA CbOTBETHUTE YC/IYrM HA KIIMEHTA € HapYLUEHO WK € NPUCTPACTHO.

(5) TMopobpeHOTO KayecTBO Ha YycCiayrata, KOSATO WHBECTULMOHHUAT MOCPEAHUK
npefocTaBs Ha KauveHTuTe, TpsbBa da 6bae MpOMOPUMOHANHO Ha Bb3HarpaXkKAeHWETo,
KOMUCMOHATa UM HenapuyHaTa obnara, nony4yeHn oT NoCpeaHuKa.

Yn. 32. (1) VIHBECTUUMOHHMAT MNOCPeAHMK CbXpaHsiBa [OKa3aTeNncTBa, Ye BCUYKK
Bb3HarpaXxaeHus,, KOMUCMOHW WNM HenapuyHu obnaru, NpeaocTaBeHn WAW MOSyYeHU OT
Hero, ca npeAHa3HayeHn Aa NnoaobpsAT KayeCTBOTO Ha CbOTBETHATA YCyra 3a K/MeHTa.

(2) 3a n3nbiHeHre Ha an. 1 UHBECTULMOHHMAT NOCPEAHUK BOAM PErucTbp Ha BCUYKM
Bb3HarpaXxaeHus, KOMMCUMOHW UK HenapuyHu obnarun, KOMTO € Nosy4Ynsn OT TPETO NnLe BbB
Bpb3Ka C NpefoCTaBAHETO Ha MHBECTULMOHHN UK AOMbAHUTENTHN YCIYTW.

(3) WHBECTULUMOHHMSAT MNOCPEAHUK BOAM OTYETHOCT 3@ HA4YMHA, MO  KOWTO
Bb3HarpaXxaeHusTa, KOMUCUMOHUTE UKW HenapuyHuTe obnarn, NpeaocTaBeHn UM NONyYeHn
OT WHBECTUUMOHHUS MNOCPeAHUK, WM  Te3n, KOUTO WHBECTUUMOHHUSAT  NoCpeaHuK
Bb3HaMmepsiBa [fAa M3MNon3Ba, NoaobpsiBaT KayecTBOTO Ha YCNyrute, nNpeaocTaBsiHM Ha
CbOTBETHUTE K/IMEHTW, KaKTO W 3a nNpeanpueTuTe Mepkn, 3a Aa He Ce Hapylasa
3aAb/HKEHNETO My [a AEWCTBA YECTHO, KOPEKTHO, NPOdeCcMOHanHO U B Hal-A06bp MHTEpeC
Ha KMeHTa.

Yn. 33. (1) NHBECTUUMOHHUST NOCpeaHVK npean NpeaoCcTaBsSHETO HAa WMHBECTUMUMOHHA
NN JONb/IHUTENHA YCyra NpeaocTaBs Ha KAneHTa MHgopMaumsa B CbOTBETCTBME C Y. 73,
an. 1, 1. 2, 6ykea ,6" ot 3IMN®U 3a BCAKO NnawaHe unu Bcska obnara, NoaydeHn ot unu
npeaocTaBeHn Ha TpeTu nuua.

(2) B nHdopMaumaTa no an. 1 He3HauuTenHute HenapuyHu obnarm moxe fda 6vaat
onucaHn no-obwo, a ocTaHanuTe HenapuyHu obnarn, npefocTaBeHn WM MoSyYeHu OoT
WMHBECTULUMOHHUS MOCPEAHUK BbB BpPb3Ka C WMHBECTUUMOHHATA YCnyra, NpeaocTaBsHa Ha
K/IMEHTA, CE OCTOMHOCTSIBAT U pa3KpMBaT OTAENHO.

(3) Korato MHBECTUUMOHHUAT MOCPEeAHUK He e yCnsn Aa yCTaHOBW npeaBapuTesiHO
pa3Mepa Ha BCAKO NnallaHe uiam Bcska obnara 3a nonyyaBaHe unv nnalaHe, a BMeCcTo ToBa
€ pa3Kkpun npea KIMeHTUTe MeToAda Ha M34YMcisiBaHe Ha CyMmaTa, NoCpeaHMKBLT NpeaocTass
Ha KIMEHTUTE CM M nocneggawia MHGopMauMs 3a TOYHMA pasMep Ha NalaHeTo Wn
obnarata, KOMTO Ca NPeAOCTABEHN UK MOSYyYEHW.

(4) VIHBECTULUMOHHMST MOCPEAHMK Hal-Mafko BeAHbX TOAWLLHO, A0KAaTO MNosy4yaBa
CTUMYNM BbB Bpb3Ka C MHBECTULMOHHUTE YCIYr1, NpeaoCTaBsHN HAa CbOTBETHUTE KIIUEHTH,
npeaocTaBst MHOPMaUMS Ha BCEKM €AuH OT K/IMEHTUTE CU 3a AEUCTBUTENHUS pa3Mep Ha
nnawaHvaTa unm obnarute, KOUTO Ca NpeaocTaBeHW unm nonyyveHun. B uHdbopmauusita
He3HauUTEeNHUTE HenapuyHu obnarn moxe aa 6vaaT nocodeHn B 0606LIeH BUA.

(5) Mpn n3nbnaHeHve Ha an. 1 - 4 MHBECTUUMOHHMAT NOCPEAHUK Cna3Ba U3MCKBaHMSTA
Ha un. 71, an. 5 ot 3M®N n un. 50 ot Jenernpan pernameHT (EC) 2017/565 Ha KomucusaTta
ot 25 anpun 2016 r. 3a gonbnBaHe Ha OupekTtnBa 2014/65/EC Ha EBponeiickuns napnameHT
n Ha CbBeTa Mo OTHOLLEHME Ha OpraHN3aunOHHUTE U3UCKBAHWSA M YCIIOBUSATA 3a U3BbpLUBAHE
Ha AEMHOCT OT MHBECTMLMOHHUTE MNOCPEAHMLUM M 3@ AaBAHETO Ha ONpeaeneHns 3a LenmTe Ha
nocoyeHata anpektmea (PernameHT (EC) N2 2017/565) (OB, L 87/1 ot 31.03.2017 r.).

(6) Korato noBeye OT eavH WHBECTULUMOHEH MOCPeAHVK YyyacTBa B KaHan 3a
ANCTPUOBYUMSI Ha (DMHAHCOBWM MHCTPYMEHTM, BCEKM OT MHBECTULMOHHWUTE NOCPEAHULIM, KOMTO



NPeaocTaBs MHBECTUMLMOHHA MM AOMbAHWUTENHA YCyra, U3NbIHABA 3aAb/DKEHUSTA CU A3
npeaocTaBst MHoOpMaumsa cbriacHo an. 1 - 5 Ha KMeHTuTe cu.

Pa3pen I1
U3nckBaHusA Npu npeaocraBsiHe WM noJsiydaBaHe Ha
Bb3HarpaxaeHusi, KOMMCUOHU WM APYIrU NapU4YHUN WU
Henapu4yHu o6s1aru No OTHOWeHWe Ha He3aBUCUMMU

MHBECTULMOHHMU CbBETU UJIU YNpaBJ/ieHue Ha nopcheﬁn

Yn. 34. VHBECTUUMOHHMAT MOCPEeAHMK MpuemMa U npunara noautuka, C KOATO
OCUrypsiBa, Ye BCUYKM Bb3HArpaXaeHusi, KOMUCMOHW MM napuyHn obnaru, npeaoctaBeHu
WK NOSTYYEHWN OT TPETO NULe WK ule, AEMCTBALLO OT MMETO Ha TPETO /ML, BbB Bpb3Ka C
NpeaoCcTaBsHETO HA HE3aBUCUMMW MHBECTULMOHHWN CbBETU WM ynpaBneHve Ha noptdein, ce
pasnpeaensit 1 NPEXBbLPAAT Ha KINEHTA.

Yn. 35. (1) IHBECTULMOHEH NOCPEAHMK, KOMTO NpeAoCcTaBsl HE3aBUCUM UHBECTULIMOHEH
CbBET WM YynpaBneHne Ha nopTdenn, npexBbpis M3UAN0 Ha KIMEHTUTE BCUYKK
Bb3HarpaXxaeHusi, KOMUCUOHWU WK Mapu4HK obnaru, nnaTeHn unu NpefocTaBeHn OT TPeTo
nULe UK nnue, AeMCTBaLLO OT MMETO Ha TPETO NNLE, BbB BPb3Ka C YC/IyruTe, NpeaocTaBsiHm
Ha TO3M KJIMEHT, Bb3MOXHO HaW-CKOPO Cfed MoslydaBaHETO MM, HO He MO-KbCHO OT 5
paboTHM AHW OT NOJTyYaBaAHETO MM.

(2) WVHBECTUUMOHHUAT MOCPEAHWK WHQOPMMPA KMEHTUTE 3@ Bb3HArpaXKaeHUsTa,
KOMUCUOHUTE WM napuyHuTe obrnarn, KOUTO ca MM MNPEXBbPJSIEHU, 4pe3 NEpPUOANYHK
CNpaBKX UK MO ApPYr HAYMH Ha TPaeH HocuTen.

Yn. 36. (1) VHBECTMUMOHEH NOCPEAHWK, KOWTO NpeaocTaBs  HE3aBUCKMMM
MHBECTUMLMOHHM CbBETU WM yrpaB/ieHne Ha NopTdels, HaMa NpaBo Aa NpUMeMa HemapuyHu
obnarn, OCBEH MO W3KNIOYEHME, W KOraTo OTroBapAT Ha YCNoBMSATa 3a MNpUEMIUBU
He3HaYMTeNHU HenapuyHu obnaru no an. 2 - 4.

(2) NpueMnmeuTE HE3HAUMTENHW HenapuyHu obnarun ca obnaru, KOUTO ca pasyMHW U
NPOMOPUMOHANHM M C pa3Mep, MpU KOMTO € Manko BEposTHO Aa MOBAUSIT BbpXy
NoOBEeAEHMETO Ha MHBECTULMOHHWUS MOCPEAHUK MO HaYMH, KOMTO Aa BpeAM 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
MHBECTULUMOHHA YCryra, KOTO uMa o6l xapakTep unu e nepcoHanvsnpaHa, 3a Aa oTpassBsa
obcroaTencreata Ha MHAMBUAYANEH KITUEHT;

2. matepuanu B NUCMeHa Qopma OT TPETO NMUe, KOUTO Ca NOpbYaHM W NAaTeHu OT
KOpNopaTuBeH €MUTEHT WU MOTEHUMANeH eMUTEHT 3a NMPOMOTMPaHe Ha HOBa eMucus Ha
APY>XeCTBOTO, UM KOraTto C TPETO SiMLUe € CK/IKOYEH JOroBOp U TO € MOoJSyYnso nnawaHe ot
eMUTEeHTa [la U3roTes TakMBa MaTepuanu Ha Tekyla 6asa, npu ycnoBue Ye OTHOLWEHMATa Ca
SCHO pa3KpuUTWM B MaTepuanuTe U 4e MaTepuanute ce npeaocTaBAT €4HOBPEMEHHO Ha
BCMYKM WHBECTULIMOHHW MNOCPEeAHUUN, KOUTO >XenaaT da v nonyyaT, WM Ha LmpokaTta
06LLeCTBEHOCT;

3. yyacTve B KOHMEpeHUMn, CeEMUHApU 1 Apyrv MeponpusaTusa 3a obyyeHune OTHOCHO
NoON3UTE N XapaKTEPUCTUKMTE Ha cneunduyeH PUHAHCOB MHCTPYMEHT UM MHBECTUUMOHHA
ycnyra;

4. NpeACTaBUTENHN Pa3xoan C pasyMHa MUHUMMaHA CTOMHOCT, KaTO Pa3xoaM 3a XpaHa
M HanuUTKM 3a 6u3HeC cpelm, KOHMEepeHUMM, CeMUHapu unuv Apyru Meponpustus 3a
obyyeHue, NocoveHun B T. 3.

(4) WHBECTUUMOHHUAT MNOCPEAHVMK Mpeau npeaoCTaBAHETO HA  K/MEHTUTE  Ha
CbOTBETHUTE WHBECTUUMOHHWU WNU  [OMbIHUTENHW YCIyrM paskpvsa WHdOpMauus 3a
He3HauuTenHUTe HenapuyHu obnaru. B MHpopMaumsiTa HeE3HaUMTENHUTE HenapuyHu obnaru
MOXe Aa 6baaT ornmcaHn no-oéuuo.



Paspen I1I
U3unckBaHus Npu npeaocraBsiHe WM NoJsiydaBaHe Ha
Bb3HarpaxgeHusi, KOMMCUOHU UM APYryM NapyUiHN WU

HenapuiHu o6bnaru BbB BpPpDb3Ka C npoy4yBaHe

Yn. 37. (1) N3roTBSHETO Ha Npoy4YBaHe OT TPETO Nunue 3a UHBECTULUMOHEH NOCPeaHuK,
KOMTO MpeaocTaBs ynpaBfeHMe Ha noptdenn wnam  Apyr  MHBECTUMLMOHHU  WNK
[AOMb/IHUTENHU YCNYTU Ha KIIMEHTUTE, HE Ce CYMTa 3a CTMMYJI, aKko Ce MnosydaBsa cpeLly:

1. npekx NnawaHns CbC CPeACTBa Ha MHBECTULMOHHWUS MOCPeaHUK; 1NN

2. nNnawaHns OT OTAenHa CMeTKa Ha MHBECTULUMOHHMSA MOCpeaHMK 3a MnawaHe 3a
NnpoyyBaHe, KOATO ce (MHaHCMpa OT CrneuManHa Takca 3a MpoydBaHe, HayuceHa Ha
K/MEeHTa, U Npu yC/I0BUE Ye ca Cra3eHu U3NCKBaHuATa no an. 2, yn. 38, an. 1 n un. 39, an.
1.

(2) VIHBECTUUMOHHUAT MOCPEeAHMK KOHTPOMMpa M HOCKM OTrOBOPHOCT 3a CMeTKaTa 3a
nniawaHe 3a npoy4ysaHe no an. 1, 1. 2.

(3) VIHBECTUUMOHHUAT MOCpeaHVK MOXe [a Bb3/I0OXW YynpaBNeHWETO Ha CMeTkaTa 3a
nnawaHe 3a npoyysaHe no an. 1, T. 2 Ha TPETO simMuUe, NMpuU YC/I0BME Ye Ta3n AOroBOPeHOCT
ynecHsBa KyrnyBaHETO Ha MpoyyBaHe OT TPeTo Snue M niawaHuaTa Ha AOCTaBuMuMTe Ha
npoyyBaHe Ha MMETO Ha MHBECTULUMOHHUS NocpeaHuk, 6e3 aa npeav3BukBa HEOBOCHOBAHO
3aKbCHEHME B CbOTBETCTBME C BbLTPEWHWUTE MNpaBuna M MNpoueaypu Ha MHBECTULMOHHMS
nocpeaHuK.

Yn. 38. (1) VIHBECTUUMOHHMAT nocpeaHuK onpegens OwmkeT 3a npoyyBaHe U
N3BbpLUBA peAoBeH npernes Ha broaxeTa CbrnacHoO BbTpELIHa npoueaypa.

(2) WVIHBECTMUMOHHUMST MNOCpeAHUK npuMeMa WM npwunara BbTpelHa npoueaypa 3a
BpblLAHe Ha CpeAcCTBaTa Ha KIMEHTUTE, NpeacTaBnsBaly U3NUWBLK N0 CMeTKaTa no un. 37,
an. 1, 1. 2, B Clydalt Ye B Kpas Ha CbOTBETEH Nepuoa, OnpedeneH B npoueaypaTta, B
CMeTKaTa MMa M3NUWBLK, CbOTBETHO 3a MpMXBaLLAHETO MM OT 6logkKeTa 3a Npoy4yBaHe U
TakcaTa 3a npoy4ysaHe, U3yncreHa 3a cneasawms nepyoa.

Yn. 39. (1) HBECTMUMOHHMAT NOCPEeAHMK M3BbpLUBA peloBHA OLEHKA Ha KayeCTBOTO
Ha 3aKyneHuTe Npoy4YBaHMS Bb3 OCHOBA Ha SICHW KPUTEPUM 3@ KayecTBO M CNocobHOCTTa UM
[a AOMPUHACAT 3a NO-A06pU MHBECTULIMOHHW peLleHus.

(2) VHBECTUMUMOHHUAT MOCPeaHuVK npuemMa W npunara noauvTuKa, KOSATO ypexaa
M3BbPLUBAHETO HA pefoBHAaTa oueHka no an. 1.

(3) NMonuTtnkata no an. 2 onpeaens creneHTa, A0 KOSATO NpOoy4YBaHMATA, 3aKyNneHn vpes
CMeTKaTa 3a nnawaHe 3a MNpoy4YBaHE, MOXE Ja OCUrypsT Mon3u 3a noptdennuTe Ha
KNIMEHTUTE, BKJTIOYUTENTHO KaTo Ce B3eMaT npeasua, KoraTto € noaxoaso, MHBECTULUMOHHUTE
cTpaTermu, NpuIoXKUMN KbM pasfiniyHy BUAOBE NOPTdENIN, N NOAXOAbLT, KOMTO NOCPEAHWNKBLT
e M3Mon3ea, 3a Aa pa3npeaeny CnpaBedsiMBO TE3M pasxoau Mexay noptdennuTte Ha
pasfIN4yHUTE KJIMEHTMW.

(4) IHBECTULIMOHHMAT NOCPEAHUK NPeaoCTaBsa NoMTUKATA NO an. 2 Ha KIUEHTUTE CU.

Yn. 40. (1) TakcaTa 3a npoyyBaHe no yn. 37, an. 1, 1. 2:

1. 3aBUCM edMHCTBEHO OT 6loakeTa 3a npoyyBaHe, onpedeneH OT MHBECTULMOHHMSA
NMOCpeaHuK C LieNl YCTAHOBSIBAHE Ha HyXAaTa OT U3BbpLUBAHE Ha NPOy4YBaHe OT TPEeTo nvue
MO OTHOLUEHWE HAa UHBECTULMOHHUTE YCIYrn, NPeAoCTaBsHU HA HEroBUTE KIIMEHTH, U

2. He e cBbp3aHa C obemMa W/unM CTOMHOCTTa Ha CAENKWTE, U3BbPLUEHW OT MMETO Ha
KneHTuTe.

(2) Korato TakcaTa 3a npoy4ysaHe He ce cbbupa OTAeNHo, a 3aefHO C KOMUCMOHATa 3a
cAenkaTa, TakcaTa 3a npoydsBaHe TpsibBa Aa € SCHO pasrpaHMyMMa U Ja ca CraseHu
M3NCKBaHUsATa Ha un. 37, an. 1, . 2van. 2,4n. 38, an. 1, un. 39, an. 1 nun. 41, an. 1.

(3) VIHBECTMUMOHHUAT NOCPEAHUK A0roBapsi C KAMEHTUTe B JOrosopa Mo un. 82 ot
3MNOU nnn B 0bWwMTE YCNoBMS TakcaTa 3a Mpoy4vBaHe, KakTo e npeasuaeHa B 6iopkeTa 3a



npoyyBaHe, M 4ecToTaTa, C KOATO TA LWe ce yabpXa OT CpeacTBaTa Ha KAMEeHTa npes3
roavHara.

(4) ObWwmAT pa3Mep Ha MOSyYeHUTE TaKCM 3a MpPOyyYBaHE He MOXe Aa HaaBuLlaBa
6lokeTa 3a npoyyBaHe.

Yn. 41. (1) VHBECTULUMOHEH NOCPEAHWMK, KOMTO M3Mon3Ba CMETKa 3a MalaHe 3a
npoyyBaHe, NpefoCTaBs Ha KIIMEHTUTE:

1. nHdopMaums OTHOCHO npeaBuaeHaTa B 6logkeTa cyma 3a Npoy4YBaHe M pasMmepa Ha
nNpubnun3nTenHaTa Takca 3a NpoyyYBaHe 3a KIMeHTa, Npeaun Aa NpefocTaBy MHBECTULMOHHATA
ycnyra Ha KMeHTa,

2. BeOHBbX roavwHO MHGOpMaums OTHOCHO BCUYKWM pa3sxoau 3a K/IMEHTa BbB BPb3Ka C
Npoy4YBaHus OT TPETU Nnua.

(2) Korato n3nonssa CMeTKa 3a nnawaHe 3a npoy4ysaHe, MHBECTULMOHHUAT NOCPEeaHNK
npy MNOUCKBaHE OT K/IMEHT WM OT 3aMeCcTHUK-npeaceaatens Ha Komucusta 3a (puHaHCOB
Haa3op, pbkoBogel, ynpaBneHue ,Haa3op Ha WHBECTMUMOHHATa AeNHOCT", npeaocTaBs
0606uweHa nHpopMaumsa 3a nuuaTta, U3roTBUAM NPOYYBAHMUATA, HA KOMTO € NaaTeHo OT Tasu
cMeTKa, obwms pasMep Ha nnawaHusaTa npes3 onpegeneH nepuod, obnarute u ycnyrute,
NOJTyYEHN OT MHBECTMLIMOHHMSI MOCPEAHUK, M HauMHa, NO KOWTO oblaTta cyMa, uspasxoaBaHa
OT CMeTKaTa, Ce CbOTHAcsA KbM blofKeTa, onpeaeneH OT nocpeaHuKa 3a TO3W nepuop, KaTo
ce otbensas3BaT BCUMYKM OTCTBNKWM MW NPEXBbP/ISHWSA, ako B CMeTKaTta uMa OcCTaHaiu
napuvyHu CpeacTBa.

Yn. 42. (1) 3a uenute Ha un. 38, an. 1 6OMKETLT 3a Mpoy4vBaHe ce ynpasnsBa
€VHCTBEHO OT MHBECTULMOHHUS NOCPEAHUK U Ce OCHOBABa Ha pa3yMHa OLeHKa Ha HyxXaaTa
OT npoyyBaHe OT TPETO nuue. BuCWKMAT pbKOBOAEH MEpCoHan Ha WMHBECTULMOHHMUS
MOCPEeAHWNK KOHTPONMpa pasnpeaensiHeTo Ha blompkeTa M M3MON3BaHETO My B Hal-406pus
NHTEpeC Ha KJIMEHTUTE Ha nocpeaHuKa.

(2) KOHTponsT No an. 1 BkYBa SAICHA AOKYMEHTasHa NpocneamMocT (OAUTHa nbTeka)
Ha nnawaHuaTa KbM NuuaTta, NpeaoCTaBuIn MpOyYBaHUS, M HauMHa Ha onpefensHe Ha
nnaTeHnTe CyMn Cbobpa3Ho KpUtTepumTe 3a KadecTtso no 4. 39, an. 1.

(3) VHBECTMLUMOHHMAT nocpeaHuK yBenu4yasa OropkeTa 3a npoydysBaHe, cref KaTo €
npefocTaBu Ha KIIMEHTUTE SICHa MHMOPMaums 3a NpeaBUAEHOTO YBENNYEHME.

Yn. 43. WNHBECTUUMOHHMAT MOCpedHVK HsMa npaBoO fAa wu3nonsea Owmketa 3a
npoyyBaHe M CMeTKaTa 3a MnawaHe 3a npoyyBaHe 3a (UHAHCMPaHe Ha BbTPELUHU
NpoyYBaHus.

Yn. 44. (1) \HBECTMUMOHEH MOCPEAHMK, KOWTO NPeaocTaBst YCIyr no U3Mmb/HEHME Ha
CAENKM 3a CMETKA Ha KIIMEHTW, onpeaens OTAENHWU Bb3HarpaXkaeHus 3a Te3un ycnyru, KOUTo
OTpassBaT CaMO pa3xoauTe 3a U3MbJIHEHWETO Ha caenkaTa. [pefocTaBsaHETo Ha BCsKa Apyra
obnara wnu ycnyra OT WMHBECTULUMOHEH MOCPEeAHMK Ha WHBECTUUMOHHM MOCPeaHUUM,
yCTaHOBeHM B EBpONENCKUsi Cblo3, NOANEXM Ha OTAENHO Bb3HarpaXkaeHve.

(2) NpepocTaBsHETO Ha nocoyveHuTe B an. 1 obnarn unm ycnyrm n Bb3HarpaXKaeHusTa
3a TAX He ce BNUSAT WK onpeaensT OT HMBAaTa Ha NnawaHnsATa 3a yCnyrute no UsnbiiHeHue
Ha COesIKM 3a CMETKA Ha KIINEHTMN.

AONMBbJTHUTEJIHUN PA3MNOPEQBU

8§ 1. (M3m. - OB, 6p. 21 ot 2020 r.; gon., 6p. 49 ot 2022 r., B cuna ot 22.11.2022 r.;
gon., 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) No cMncbna Ha Tasu Hapeaba:

1. ,JoroBop 3a (pvHaHCOBO obe3neyeHne C NpexBbpnsiHe Ha COBCTBEHOCTTa BbPXY
obe3neyeHneTo" e npexBbp/MTeNneH A0roBop MO CMUCHAA Ha Yi. 2, an. 2 OoT 3akoHa 3a
JorosopuTe 3a (PMHAHCOBO 0be3neyeHue.

2. ,Cb3gaBaHe Ha UHAHCOBU MHCTPYMEHTU" e Cb3aaBaHe, pa3paboTBaHe, eMUTUpPaHe
n/nn nNpoeKkTUpaHe Ha (PUHAHCOBU WMHCTPYMEHTW, KakTO W MpefocTaBssHe Ha CbBETU HA
KOproOpaTUBHMU €MUTEHTU OTHOCHO MyCKaHe Ha HOB (PMHAHCOB MHCTpyMeHT. Cb3aaBaHe Ha
(PMHAHCOBM WMHCTPYMEHTW € Hanuue WM KOraTo HSKOe OT Te3n AeWCTBUSI Ce M3BbpLUBa B
CbTPYAHMYECTBO MeXay ABe Uan noseve numua.



3. ,PasnpocTtpaHeHve Ha  (MUHAHCOBM  WHCTPyMeHTW" e  pasnpocTpaHeHue
(anctpubytupaHe), npegnaraHe, npenopbyBaHe WAM  NpoAaBaHe Ha  (PUHAHCOBU
WHCTPYMEHTH, HE3aBMCUMO Janu ca Cb3AaZeHu OT JIMLETO, KOETO MM pasnpocTpaHsBa, Uan
OT TPeTo Numue.

4. (Hoea - OB, 6p. 49 o1 2022 r., B cuna ot 22.11.2022 r.) ,,®akTopu Ha yCcTon4mBoCT"
ca aKTopuTe Ha YCTOMYMBOCT MO CMUCBL/A Ha Y. 2, T. 24 oT PernameHT (EC) 2019/2088 Ha
EBponeickns napnaMeHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
nHdopMaLms BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha dmHaHcosuTe ycnyrn (OB, L 317/1
0T 9.12.2019 r.).

5. (HoBa - B, 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) ,lMoaxon 3a rpynupaHe” e
obw noaxo4 3a NpPoOAYKTM C [AOCTAaTbyHO CPaBHUMM MPOAYKTOBW XapakTEPUCTMKU Npu
onpeaensHeTo Ha uenesus nasap."

§ 2. (U3m. - OB, 6p. 49 ot 2022 r., B cuna oT 22.11.2022 r.; u3M. 1 gon., 6p. 22 oT
2024 r., B cuna ot 15.03.2024 r.) (1) (NpeawuweH TekcT Ha nap. 2 - [B, 6p. 22 o1 2024 1., B
cuna ot 15.03.2024 r.) C Ta3n Hapeaba ce BbBEXAAT U3MCKBAHUSTA Ha:

1. JenernpaHa ampekTtnea (EC) 2017/593 Ha KomuncmaTa ot 7.04.2016 r. 32 gonbnsaHe
Ha AupektnBa 2014/65/EC Ha EBponeickusi napnameHT M Ha CbBeTa MO OTHOLIEHWE Ha
3awmTaTa Ha (UHAHCOBUTE WHCTPYMEHTU W MNapuyHUTE CPeAcTBa, NpuUHaanexawmn Ha
KIIMEHTK, 3aAb/DKEHUATA 3a YnpasBfeHWe Ha NpoAyKTW W npaswiata, NPUIOKUMU KbM
NpeaoCTaBsHETO WM MOSYYABAHETO HA TaKCM, KOMUCMOHM WM APYrn NapuyHu Un
HenapuyHu obnaru (OB, L 87/500 ot 31 mapt 2017 r.).

2. OenervpaHa aupektmea (EC) 2021/1269 Ha Komucmsta ot 21 anpun 2021 r. 3a
n3meHenne Ha [denernpaHa ampektuea (EC) 2017/593 no OTHOWEHME Ha BK/IIOYBAHETO Ha
(hakTOpUTE Ha YCTOMUMBOCT KbM 3aAb/HKEHNSATA BbB Bpb3Ka C YNPaBMEHUETO Ha NPOAYKTUTE
(OB, L 277/137 ot 2 aeryct 2021 r.).

(2) (Hoea - B, 6p. 22 ot 2024 r., B cuna ot 15.03.2024 r.) C Ta3n Hapenba ce
ocurypsiea npunaraHeTo Ha:

1. HacokuTe OTHOCHO ornpefenieHu acrnekTy Ha WM3UCKBaHuATa Ha MIFID 3a rogHocT
(ESMA 35-43-3172), n3pagenun ot EBponeickus opraH 3a LeHHU KHUXa 1 nasapw;

2. Hacokute OTHOCHO W3WCKBaHUATa 3a YyrpasfeHne Ha npogykta no AMNoOU II
(ESMA35-43-3448), n3gaaeHun ot EBponeickus opraH 3a LeHHM KHUXKa U nasapu.

NMPEXOAHWU U SAKTHOMUTEJTHU PA3MNOPEABU

§ 2a. (Hos - OB, 6p. 21 ot 2020 r.) (1) N3nckeaHuaTa 3a ynpasieHne Ha NPOAYKTU He
ce npunarart 3a NpoAyKTu, KOUTO Ca Cb34aZieHN 1 pa3npocTpaHeHun npeau 3 aHyapu 2018 r.

(2) 3a npoayktuTe, KOWUTO Ca cCb3gageHn npean 3 saHyapu 2018 r., HO ce
pa3npocTpaHsaBaT A0 kKnuveHtute cneg 3 sHyapu 2018 r., MHBECTUUMOHHUAT MOCPeaHuK,
KOMTO v e Cb3fan, onpenens LeneBus nasap 3a TaX NPy U3BbpLUBaHE Ha NEPUOANYHMS
npernes Ha NpoAyKTUTe. 3a NPOAYKTUTE MO U3PEYEHUE MbPBO Ce npunarat U U3NCKBaHUATa
3a ynpasneHue Ha NpoAyKTM, OTHACsALWM Ce A0 NMuaTta, KOUTO pasnpocTpaHsaBaT UHAHCOBU
WMHCTPYMEHTW, NPOAYKTU U YCITYIn.

§ 3. (don. - OB, 6p. 21 ot 2020 r.) HapeabaTta ce u3gaesa Ha OCHOBaHWE un. 4a, an. 2,
yn. 91, an. 6,4n. 92, an. 3, 4n. 93, an. 3 n 5, un. 94, an. 2, 4n. 95, an. 2, 4n. 101 n § 11 ot
NpexoaHUTe W 3aKlouUTeNnHUTE pasnopeabu oT 3akoHa 3a nas3apute Ha (PUHAHCOBU
WMHCTPYMEHTU 1 e npueTa ¢ PeweHne NQ 212-H ot 28.02.2018 r. Ha KomuncusaTa 3a (puHaHCOB
Haa3op.

§ 4. HapepbaTa Bnu13a B cuna oT AeHst Ha 0bHapoaBaHeTo 1 B ,,[lbp)KaBeH BECTHUK".

MNpeacepaten: KapuHa KapavsaHoBa

3aknouuTtenHu pasnopeabmu kbm Hapeaba 3a usMmeHeHue m
aonbnHeHue Ha Hapen6a N2 58 ot 28.02.2018 r. 3a
M3UCKBAHMATA 3a 3alyuMTa Ha (PUHAHCOBUTE UHCTPYMEHTHU U
napuyHUTE CpeACTBa Ha KJINEHTH, 3a ynpaBJ/ieHue Ha NPoAYKTHU



M 3a NnpeaocTtaBsiHe WM NoJlyvyaBaHe Ha Bb3HarpaXkaeHus,
KOMMCUOHM, APYrU NapuyYHN U HEMapuU4iHu obnaru
(AB, 6p. 22 o1 15.03.2024 r., B cuna ot 15.03.2024 r.)

8§ 11. WNHBECTMUMOHHMUTE nocpeaHunuM, 6aHKUTEe - WHBECTUUMOHHW NOCPeaHuUm,
ynpaBnsBalimMTe ApPYXeCcTBa W /uvuaTta, YnpaBnsBaly anTepHAaTUBHU MHBECTULIMOHHU
(oHaoBe, npuBeXxaaT AEMHOCTTAa CM B CbOTBETCTBME C M3MCKBaHWATA Ha Ta3n Hapeaba B
CPOK [0 3 MeceLia OT B/IM3aHETO 1 B cuna.

Pa3snopenbu kbMm Hapenba 3a uameHeHue n gonbJIHEHME Ha
HOpPMaTUBHM aKTOBe Ha KomucusTa 3a ¢pmHaHCOB Haa30p
(AB, 6p. 20 o1 11.03.2025 r., B cuJ1a OT AaTaTa Ha BbBeXAaHe

Ha eBpoTO B Peny6nuka buarapus)

8§ 13. B Hapegba N2 58 ot 28 despyapu 2018 r. 3a u3MCKBaHMATa 3a 3aWMTa Ha
(PUHAHCOBUTE WMHCTPYMEHTU M NapuyHMTE CpPeAaCcTBa Ha KAMEHTM, 3a YynpaBleHue Ha
NPOAYKTM W 3a NpefoCTaBsHE WM MOSyYyaBaHe Ha Bb3HArpaXkaeHusi, KOMWCWOHW, ApYru
napuvyHy unu Henapuynu obnaru (06H., AB, 6p. 22 ot 2018 r.; u3M. n gon., 6p. 21 ot 2020
r., 6p. 49 ot 2022 r., 6p. 67 o1 2023 . 1 6p. 22 0T 2024 r.) B Un. 7, an. 8, 1. 3 aymute ,500
000 nB." ce 3ameHaT ¢ ,250 000 eBpo".



