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I. ObLLUW TTOJIOXEHWNSA

Yn. 1. (1) Hacroswara Monutnka Ha ,JCK YnpaBneHve Ha aktveu” ALl 3a nocturaHe Ha Hai-
[l06BP pesynTaT 3a KnneHTa Npy yrnpasneHne Ha HAVBUayaneH noptdernn 6e3 cnewmanH HapexaaHus
(MonwuTrkaTa) e npreTa Ha OCHoBaHWe Y. § 4, an. 3 ot JJonbAHUTENHWTE pa3nopendy BbB Bpb3ka C Y.
86 OT 3aKOHa 3a NasapuTte Ha GUHAHCOBM MHCTPYMeHTU (3M®N) 1 un. 64 — 65 oT [enervipaH pernameHT
(EC) 2017/565 Ha KomucusTta ot 25 anpun 2016 roamHa 3a gonbneaHe Ha [mpektnea 2014/65/EC
Ha EBponenckms napnameHT 1 Ha CbBeTa MO OTHOLUEHWE Ha OPraHM3auMOHHUTE U3NCKBAHUS U
yCroBMATa 338 W3BbPLUBAHE HA AENHOCT OT WHBECTUUMOHHUTE MOCPEAHMUM W 338 [ABAHETO Ha
onpeaeneHus 3a LennTe Ha nocodeHata avpektviea (Jenervpan pernament (EC) 2017/565).

(2) Nonutnkata ce npwnara 3a KAMEHTVM MO [OroBOPW 3a ynpaBneHvie Ha WHAMBMAYyanHW
nopteennu ot [1CK YnpaBneHvie Ha akTvieu (Y1) no cobcTBeHa npeLieHka, 6e3 creumantin HapexaaHus
OT CTpaHa Ha knmeHTa. B cnyvaute, korato Y[ naBa HapexzaaHus 40 UHBECTULIMOHHU MOCPEAHVLM, TO
cnenv Janv TaxHata nosnTika 3a U3MbJIHEHME Ha KITMEHTCKM HAapeX4aHnsa € B CbOTBETCTBME C HEroeara.

(3) To3n pokymeHT e npefHasHayeH Aa MpefoctaBy MHPOPMALMs Ha KMEHTa OTHOCHO
nofanTYKaTa 1 npoLeayparta 3a U3NbfHeHWE Ha HapexXxaaHusa B CboTBeTcTBME CcbC 3MOW. B gencremarta
CV Mo ynpaBreHve Ha VHAOVBUIyaneH noptdenn, OCK YnpaBneHue Ha akTVBW Lie Cce MNpuIbpka
CTPVKTHO kbM MW 1 HacToswata MonuTtrika. Y, He Moxe Aa ynpasnsea UHAVBUAYyaneH noptdenn Ha
KIMEHTW, ako T He ca Janvi CBOETO MpeLBapuUTenHoO Cbriacme ¢ Tasu Nonutuka.

Yn. 2. (1) Mpu V3NbIHEHMETO Ha HapexAaHVs 3a NMokyrnka Unn npogaxta Ha LEHHWN KHMXa U
IpYyri GVHAHCOBM MHCTPYMEHTU 3a CMETKa Ha KIMEHTW MpY MbpBWYHO MyOGAVMYHO MpennaraHe wam
COENKW C LIEHHW KHXA U MHCTPYMEHTM Ha NapuyHuUs nasap no yn. 38, an. 1, 1.9, 6ykea ,a" v an. 2 ot
3aKoHa 3a [eNHOCTTa Ha KOMEKTUBHNTE MHBECTULMOHHW CXEMU V1 Ha OpYr NpeanpuaTis 38 KOEKTVIBHO
nHeectnpaHe (3OKVCANKW), 3anncBaHeTo 1 caenknuTe MoraT Aa ce 13BbpLuBaT oT Y/,

(2) V13BbH cnyyanTte no an. 1, Y[, naBa HapexaaHusTa ci caMmo 10 UHBECTULMOHHWS NMOCPEAHNK
(nocpefiHMLN), C KONTO KIIMEHTBT IMa CKITFOUYEH [LOrOBOP WU KOTO € MOCOYEH OT KSIMEHTa, Mpu YCI0BWE,
Yye TO3N WHBECTULIMOHEH MOCPELHVK OTroBaps Ha HOPMATVBHWUTE V3UCKBAHVA W pasnonara C
HEOOXOAVMUNTE CMOPasyMeHNs 11 MEXaHN3MW 3a M3MbJIHEHVE HAa HapeXJaHusTa.

(3) Korato KNMeHTbT He e CKIKYNU LLOTOBOP WM HE € MOCOYUI VHBECTULLMOHEH MOCPELHUK W
MO OTHOLUEHWE Ha HapexdaHvs C npeaMeT akuuu, obnuraumm nnnm Opyru GUHaAHCOBU VHCTPYMEHTY,
NpyeTV 3a TbproBus Ha perynnpaH nasap B Penybnuka Bbnrapws, Y[, naBa HapexpzaHuvata cv Ao
WNHBECTULIMOHHWTE MOCpedHvLy, nocoveHn B [MpunoxeHne Ne 3 ot [lonutvkata wav OO Apyr
VHBECTVIUMOHEH MOCPedHWK, nuleH3npaH ot KOH, uneH Ha ,bvnrapcka ¢oHmoBa 6opca” AL v Ha
,UeHTpanen nenosutap” AL

(4) B cnyyauTe, korato npegnara ycnyri, BKIOYBALLM U3Mb/IHEHVE Ha HapeXaaHns B YyxOuHa,
Y[l onpeaens nvuata, 1o KOUTO NOJaBa HapeXaanvsTa Cu, MO KPUTEPUN, CXOLHW C 3OpOenuTe B an. 3
KpUTEPUN, MPUNOXUMU OTHOCHO ObArapckyi MHBECTULIMOHHW MOCPEAHWLM, U MpU CNas3BaHe Ha
M31CKBAHETO TE3M NMNLA Aa pasnonarat C HeOOXOANMUTE CMOPasyMEHNs 1 MEXaHU3MW 33 U3MbJIHEHNE
Ha HapeXOaHeTo, BKIOYMTENTHO HanMyme Ha NWLEH3, YIeHCTBO Ha OnpefeneH perynupaH nasap,
MHOIOCTpaHHa Man OpraHn3vipaHa CUCTeEMa 3a TbproBUst U UHCTUTYLIAK, KOUTO OCUTYPABAT KIIMPWHE Y
CETBJIMEHT MO CKIIOYEHW COENKU.

Un. 3. 3agbnxeHusta 3a A00PO M3MbJHEHME CE U3MbAHABAT MO OTHOLIEHWE Ha HSKOW

WHCTPYMeHTK, onncaHn B lpunoxeHne Ne 1 ot lMonuTmkata, kouto Y kynyBa wnwv npopasa 4ypes
OTOpU3VIPaHMTE MHBECTVILIMIOHHW MOCPEAHWILIV B MPOLLeca Ha yrpaBieHne Ha HAVBULyanH1s nopTdens.

Il. ObLUW 3AABJDKEHNA HA Y[,
1. 3agbnXeHne 3a NOCTUraHe Ha Har-ao6bp pesynTtar

MNMocTturaHe Ha Han-po6bLP pe3ynTart
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Yn. 4. (1) Mpu OOBEPUTENHOTO YrpaBfeHWe Ha WHAVBMAYyaneH nopTdenn Ha KnneHT Y[,
npeanpriemMa BCUYKM pasyMHU OeNCTBIMS 3@ NOCTUraHe Ha Ha-006bp Bb3MOXEH pe3ynTaT, peCcrnekTVIBHO,
KOrato MHBECTULIMOHEH MOCPEAHUK N3MbIHABA HapeXdaHe 38 CMETKa Ha KNWEeHT, Cefy 38 KavyecTBoTo
Ha M3MbJIHEHVE OT HEroBa CTpaHa, KaTo B3ema npenpua, GakTopuTe, MOCOYEHN B Yfl. 6.

(2) TMopbyknTe ce M3MbMHABAT Ha MecTaTa, OnpefdeneHn Bb3 OCHOBa Ha dakTopute W
KpUTEPUUTE, MOCOYEHW B Y. 6 1 Y. 7.

(3) YO moxe Oa v3nbAHaBa MOPBbYKM 3a MOKynka uan npofaxba Ha LEeHHW KHVXa 1 apyru
UHAHCOBM WHCTPYMEHTU MPY MbPBUYHO MYyONVYHO NpefnaraHe WaM COAENKU C LEHHU KHUXa U
WNHCTPYMEHTW Ha NapuyHvsa nasap no yn. 38, an. 1, 1. 9, 6ykea ,a" v an. 2 ot 3AKNCANKN.

(4) OtopusmpaHUTE MHBECTULIMOHHWM MOCPEAHVILM W3MbHABAT BCUYKL MOPBYKM C Mpeamer
BCAKAKBY PUHAHCOBW VHCTPYMEHTY, MocodeHn B MpunoxeHvie N2 1, 13BbH Te3un Mo arn. 3.

Yn. 5. (1) Y[ nonara ycunus 3a NocTuraHe Ha Ha-0obpuvis pesyntat v cieay 3a NoCTUraHeTo Ha
TakbB pe3y/nTaT OT MHBECTVLVOHHUTE MNOCPEAHNULIN MPU V3MbIHEHNETO Ha CAENKMTE, OCBEH aKo:

1. KIMEHTBT e NpUeM/IVBa HacpelliHa CTpaHa;

2. KIIVEHTBT € [lan creuyvanHy HCTPYKLUMN 3a TOBa Kak Aa ObJe V3Mb/iHeHa nopbykata My.

(2) Baonuku cneumanHn  MHCTPYKUMKM OT CTpaHa Ha KAWeHTa MoraT [a rnorpevatr Ha
WHBECTVUMOHHWUTE MOCPEeAHWLM, KOUTO U3MbAHABAT HapexAaHusaTa, Aa npeanpuemat Heobxoamute
LLeCTBUS 33 MOCTUraHe Ha Ha-no6bp pesynTaT npy V3MbHEHVETO VM B CbOTBETCTBME C HacTosLLIaTa
NOANTKKA, 3@ Ta3W YacT OT HAPEXAAHETO, A0 KOATO Ce OTHACAT CNeumanHnTe UHCTPYKLINN.

(3) Mpurema ce, 4ye 3agbiXeHWUsTa KbM K/MEHTa Ca W3MbJHEHM, aKO WHBECTULMOHHUAT
NoCpeaHVK € W3MbJHWA HapexXZaHeTo WM crneundudeH acnekT Ha HapexaaHeTo, cnefBaviky
cneunanHuTe UHCTPYKLMN Ha KITMEHTa.

dakTopu, onpeaensiim n3bopa Ha MACTOTO Ha U3MbJIHEHME

Yn. 6. (1) C uen noctrraHe Ha Ham-0obwvp pesyntat, Y[ B3ema npeasua v cnean Aanv
OB/1aCTEHUTE VHBECTVILIMOHHI MOCPELHVLM B3emMaT npeasua, (LOKOIKOTO € OTHOCUMO U MOAXOAALLO),
cnepHuTe GakTopy NMpu 1360p Ha MSCTOTO 3a U3MbJHEHVIE!

1. Bb3MOXHaTa LieHa 1 NIMKBUAHOCTTA, [IOCTbIHA MPY Takaga LieHa;

2. pasxofuTe, CBbp3aHu CbC caenkaTa (T.e. Bb3HarpaxaeHvsita 1 TakcuTe 3a U3Mb/HEHVE Ha
nopbukata Ha AaZleHO MSCTO, BK/1. U Te€3U 3@ KIIMPUHT U CETBIIMEHT), KOUTO KITMEHTBT LLE NMOeMe Mpsiko
UMW HENpsIKo;

3. Obp3uHaTa Ha U3Mb/IHEHVIE HA MOpbYKaTa Ha JadeH nasap;

4. BEpOSTHOCTTa Mopbykata [a Obe V3Mb/IHEHA U CETbAIMEHTBLT MO Hes fa npukioun (T.e.
NVKBMOHOCTTA Ha AafleH NMPOJYKT Ha nasapa);

5. YCIOBVISITa 3@ KIIPVIHT U CETBIIMEHT;

6. BCKAKBU OpYrvi CbOOPaXeHUs, KOUTO 1MaT OTHOLLEHWUE KbM U3Mb/IHEHVETO Ha KJIMEHTCKOTO
HapexzaHe.

(2) OtHocuTenHaTa 3HauyMMOoCT Ha ¢akTopuTe Mo an. 1 Bapupa B 3aBMCMMOCT OT BWAA Ha
pa3nnyHUTE GYHAHCOBU VHCTPYMEHTM.

1. 3a HenpodecnoHaneH KIMEHT BbB GVHAHCOBUS CEKTOP LieHaTa 1 pasxofmTe 0OUKHOBEHO Ca
onpeaensawy Npuv oLeHKaTa Aanu ce noctura Har-fLoobp pesynTart, Makap ye 1 apyru daktopu morar
[la IMaT NMpUOPUTET, Tbii KaTo MoraT Aa 6bJaT CPefiCTBO 3a NocTUraHe Ha Hai-gobpa LieHa.

2. 3a npodecroHanHns KNMEHT LieHaTa 1 pasxoamTe 3a OCbLLECTBABaHE Ha CenKkaTta CbLlo ca OT
Ha-ronsMo 3HauyeHue, Ho Y1 B3eMa npeapvia v Crnefil VHBECTULMOHHWTE MOCpeaH LM [a B3emat
npeaBuni, [OKOMKOTO € MOAXOASLLO, Y BCUYKL APYrv OTHOCMMU OOCTOSTENCTBA, BKIIIOYMTENHO, 33 Aa Ce
NpeLeHy Aann € Bb3MOXHO MOCTUraHe Ha no-aobpa LieHa.

(3) Hanm-nobpa ueHa npy M3MbHEHWE Ha NopbYka ,KynyBa’ O3HayaBa Hal-HMCKaTa Bb3MOXHA
LleHa 1 pasxodu MO W3MbJHEHVE Ha CHEenKaTa, Korato Te He ca BKOYEeHM B LieHaTa. [1py mopbuka
,MpofiaBa”, Ha-0o6bp pe3ynTaT ce NMocTUrHa Npy Ha-B1CoKaTa Bb3MOXHA LieHa Crefl npucrnaaaHe Ha
pa3xoauTe 3a KIveHTa.

(4) B cnyvair ye e HanuLe caMmo e[IHO MSCTO, KbIIETO Mopbykata Moxe Aa Obae M3Mb/HEHa,
cyuTa Ce, Ye e MoCTUrHaT Hat-noobp pesynTaT npu U3Mb/HEHNETO M Ha TOBa MSCTO.
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(5) Han-nobpoto m3nbaHeHVe Ha Mopbykata e MpoLLEeC, HO He e rapaHTupaH pe3ynTar. ToBa
03HauyaBa, Ye Y[ 13Mb/HsaBa NopbYka 3a CMeTKa Ha K/IMEHT Mpy Cra3BaHe Ha Hactoswata MonuTtiika v B
CbLLOTO BpeMe Ceay NONTUKMTE 3a Hall-[00pO M3Mb/IHEHNE Ha UHBECTULIMIOHHWUTE MOCPEAHWILIA C Lien
[la ce yBepY, Ye Te NOAYMHSBAT AeMHOCTTa CV Ha NofobHa Ha Y[, nonuTika 3a Har-fL06po V3Mb/IHEHWE,
HO BbBMpeKkM TOBa HAMAa rapaHuuvs, 4e Hal-gobpata LUeHa LWe Obae MNoCTUrHata Mpu BCAKaKBY
06CTOATENCTBA; MpY BCEKW OTAENeH cyyain uma daktopy, KOUTo moraT Aa AoBedaT A0 pas3fnyHu
pesynTaTvi Npy OTAENHUTE CAENKM.

(6) B nageHn cnyyan nocoyeHwUTe B NPEXOAHUTE anviHeW NpaBuna HaMa Aa ce npwnarat, kato
HanpumMep Mpwv roflemMu nasapHu CbTpeceHns 1/ v Npu BbTPELLUHN N BbHLUHM CUCTEMHM aBapuiy,
KoraTo BbB3MOXHOCTTa [a Ce W3Mb/HM Mopbuykata HaBpeme (MM M300LL0) MOXe Aa Ce OKaxe
mbpBoCTeneHeH dakTop. B ciyyar Ha noBpeau B cvctemata e Bb3MOXHO Y/ 1/ 1N MHBECTULIMOHHITE
NoCpefHVLM [a HIMaT JOCTbM 10 KOETO M Aa € MACTO 3a M3MbJHEHVE.

Kputepuu 3a n3nbiiHEHWETO

Un. 7. Kakto e nocoyeHo B 4. 6, Y[ B3eMa npefsu 1 ciefin HBECTULMOHHUTE MOCPEAHULN
[la B3eMaT npeABufL, onpeneneHn KpUtepuin, 3a ia onpefeni OTHOCUTENHaTa 3HaYVMMOCT Ha dakTopuTe
3a 1360p Ha MSACTOTO Ha W3MbiHeHVe (KoraTo 1Ma rnoBeye OT €AHO Bb3MOXHO MACTO). Kputepunte,
KOWTO Ce B3emaT npensup, ca:

1. KJIMEHTCKUTE XapaKTEPUCTUKW, BKKOYUTENHO [anu KIMEHTbT e npodecvioHaneH Wim
HenpodecrioHaneH KMeHT BbB GVHAHCOBMS CEKTOP;

2. XapakTepuCTUKUTE Ha Mnopbykata, HanpyMep [anv Mma ykasaHue 3a OrpaHnyYaBaHe Ha
3arybute, orpaH1M4YeHVsl OTHOCHO Ma3apa Wv KOJIMYecTBOTO, 06ema Ha nopbykata 1 BeposaTHVS edekT
OT V3MbJIHEHWNETO u;

3. XapakTepucTUK1Te Ha GUHAHCOBUS WMHCTPYMEHT, 3@ KOMTO Ce OTHAcs mopbykaTa, Hanpumep
[SN0BY/ HEAANOBU LIEHHU KHIXA, AEPUBATU, KOHBEPTUPYEMU NHCTPYMEHT U T.H.; MKBUOHW UM HE;
CTPYKTYpUpaHu (CTaHaapTU3MpaHn) U T.H.;

4. XapaKTepUCTUKNTE Ha MSACTOTO Ha N3MbJIHEHNUE;

5. BCAKaKBM Apyr 06CTOATENCTBA, KOUTO MOraT Aa MMaT OTHOLLEHVE B KOHKPETHWS MOMEHT.

Mecra Ha v3nbnHeHne

Yn. 8. (1) Mecrata Ha V3MbAHEHWE Ha MOPbBYKMUTE Ca PeryvMpaHn nasapy, MHOMOCTPaHHM
cvctemn 3a Toproeust (MCT), opraHunsmpaHn cuctemu 3a Toprosus (OCT), cucTeMaTUyHM y4aCTHULA U
MapKeT MENKbpY WKW APYr AOCTaBYMLIM Ha NIMKBWAHOCT, B pamkute Ha EC v apyrute Obpxasu,
npvHagnexawi kbm EVM', v nuua, KOUTo M3MbAHABAT CXOAHW Ha M3OpoeHUTe GYHKUMKM B TpeTa
Obpxasa.

(2) Mecrata, Ha kouTo Y[ Hai-Beye pa3ymTa 1 Ha KOUTO 06MYaHO M3MbIIHABA NOPBYKY, Ca:

1. 3a akumv, obavraumn 1 Opyrv NpexBbpaSeEMU LIEHHU KHUXA W MHCTPYMEHTU Ha MapUYHUS
nasap, Kakto 1 LepviBaTuBMK:

1.1. KOWTO Ce TbpryBar Ha perynMpaH nasap:

a) Ha perynvpaH nasap;

6) Ha MCT;

B) OCT vnu

r) c 6pokep, AeNCTBaLL, KaTo CUCTEMATUYEH YYACTHUK.

1.2. KOMTO He ce TbprysaT Ha perynvpaH nasap:

a) C noaxoAsul npofasay/ Kynysau.

2. 3a akumm 1 O450B€ Ha KOMEKTVBHW VHBECTULMOHHW CXeMW W OpYr Npeanpudatng 3a
KONEKTUBHO VHBECTUPAHE:

2.1. OT 3aTBOpEH TvN: No o6 pes, NpeABUAEH 3a akLnK;

2.2. OT OTBOPEH TWM: CbrNacHo pefa, NpeABuAeH B MpoCrekTa, KOWTO e 3anvcBaHe/ obpaTHO

M3KynyBaHe Ype3 ynpassBaLLoTo APYKECTBO Ha 06sBeHaTa LieHa (KOSTO ce OCHOBaBa Ha HeTHaTa

! bpxaBuTe YneHku Ha EBponeickus cbto3, kakTo 1 Vicnanams, JinxteHianH 1 Hopeeruvs
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CTOMHOCT Ha aKTMBMTE) WM Mokynka/ npoaaxba Ha perynvpaHus nasap, Ha KOWTo akuumre/
[AN0BEeTe Ca NpUETH 3a TbproBus.

(3) HapexpaHuara Ha KAMEeHTX MoraT fAa 6bAaT M3MbAHABAHW V3BbH PerynvpaH nasap wav
MHOTrOCTPaHHa CUCTeMa 3a TbproBuUs, KbAETO Ca MPUETU 3a TbproBKs, Camo ako KINEeHTUTE ca Janu
MN3PUYHO Cbrnacre 3a ToBa.

(4) Cnucbk Ha OCHOBHMTE MeCTa 3a U3MbJIHEHKE € NocodeH B [MpunoxeHne Ne 2 ot MonuturkaTa.

2. 3apbnXeHns 3a NoJaBaHe Ha HapexXxpaHus

Yn. 9. (1) 3agbnxeHusTa ce npunaraT No OTHOLLUEHWE Ha NOAaBaHe Ha HapeXaaHvs ¢ npeaMeT
WNHCTPYMEHTW, KonTo Y/[] npefasa 3a V3Mb/iHeHVE Ha VHBECTULMOHHUTE NOCPEAHULIN.

(2) YO pewnctBa B Haln-0o06bp MHTEPEC Ha KNMEHTa, KOraTo nodasa nopbyka 3a U3Mb/HEHNE OT
WNHBECTULIVOHHWTE NOoCpesH UM, 3a Ta3wn uen Y/ nonara BCUYKM pasyMHN YTV 3@ NOCTUraHe Ha Haw-
Ll06pUs Bb3MOXEH pe3ynTaT, KaTo B3eme npeasunz 1 Gaktopute 1 KpUTEPUMTE, MOCOYEH B YSl. 6 1 Uf.
7 no-rope.

(3) YA noctura Hait-no6pust Bb3MOXEH pesynTaT KaTo MofaBa MOpbuYkM 33 W3Mb/IHEHVE Ha
TULLEH3MPAHN VHBECTULIMOHHW NMOCPEOHNLY, KOUTO MOraTt [a OTrOBOPAT Ha U3KMckBaHuaTa Ha 31OV 3a
Halt-[06p0o N3Mb/IHEHWE, KATO:

1. Y[l n36bvipa ApyXecTBo/a, KOETO e Hal-BepOSTHO [ia MOCTUIHE Halt-A00pus Bb3MOXEH pe3ynTaTt
33 kveHTa. Y[ pasumta B no-rongMa CreneH Ha WHBECTUUMOHHWU MOCpedHVLY, KOUTO CbLLo ca
3a[ib/IXEHW [ia cna3BaT n3nckBaHuaTa no 3MedV n Odenervpar pernameHt (EC) 2017/565 3a nocturaHe
Ha Han-0obpus Bb3MOXEH pe3y/TaT, kaTo ce yBepsiBa Aanv TaxHaTa MOMUTUKA 3a W3MbJHEHVE Ha
KIVEHTCKM HapexXaaHys € B CbOTBETCTBME C Tasn Ha Y/I.

2. KOraTo [OpyXeCTBOTO He € 3a4b/IKeHO [a CrnasBa wmsnckBaHwmara Ha 3M1OW v JenervipaH
pernameHT (EC) 2017/565, Y/1 BkNtouBa B IOroBopa kiaysu, rapaHTupaLlm NoCTUraHeTo Ha Hall-406puis
pesynrar.

(4) Y oueHsiBa Ka4eCTBOTO Ha M3Mb/HEHNETO 1 OTCTPaHsiBa HeAOCTaTbLMTE.

3. ObeguHsaBaHe 1 pasfensHe Ha MOPbYKM

Yn. 10 (1) Y[ vma npaBo Aa V3Mb/HABa HapexjaHe 3a CMeTKa Ha KJIMEHT WUAu CAenka 3a
COOCTBEHA CMETKa, KaTo v obeluHaBa C OpYr KIMEHTCKM HapexaaHvs, ako ca CrnaseHu cnefHute
yCroBus:

1. 06eMHEHNETO Ha HapexaaHvsTa 1 COENKUTe Hama [a € BbB Bpe[a Ha KoWTo W Ja e oT
KIMEHTUTE, YNUTO HapexaaHvs ce obemHaBaT;

2. Y]] e pasfcH1IO Ha BCEKW KIIVIEHT, YMSTO MOpbYKa ce 06elMHaABa, Ye 00eMHIBaHETO MOXE [
€ HEeM3roHO 3a K/IMEeHTa BbB BPb3Ka C KOHKPETHOTO HapexXaaHe;

3. Y[l edekTMBHO mpwnara nonvTrkaTa 3a pasgensHe Ha HapexaaHus, U3noxeHa no-Aosny.

(2) B cnyyaute, korato Y1 obeanHsaBa NMOpbYkM 3a CMETKa Ha KIMEHTU 1 Taka obeanHeHuTe
MOPBYKN Ca V3MbJIHEHW YaCTWUYHO, pasnpeLe/ieHNETo Ce U3BbpLLBA MPOMOPLOHANHO.

(3) Y[ He obefmHsaBa NOPbYUKM 3a CMETKA Ha K/TMEHT CbC CAENKM 3a COOCTBEHA CMeETKa.

(4) Mpwu ycnoBue Ye Hapex[aHe 3a CMeTKa Ha K/MeHTa e M3Mb/IHEHO Ha no-6naronpusTHa ot
ornpefeneHara LeHa, nrogara npyHagiexuv Ha KavieHTa.

4. OueHKa Ha U3MbJIHEHMETO

Yn. 11. (1) Y[ npepasrnexna NOCTOSHHO Ha-0006puTe Bb3MOXHW pe3ynTaTi 3a U3Mb/IHEHUETO
Ha HapeXaaHVaTa Ha KITMeHTUTE Cv, Cieam 3a ePekTVIBHOCTTa Ha Tasw [onunTrka 1 B ClydaunTe, KoraTo e
Bb3MOXHO, OTCTPaHsIBa yCTaHOBEHUTE HepeaHOCTV. Y[ npepasrnexaa v npu HeobxoaMOCT MPOMEHS
HacToswarta Monutrka exerofHo, Kakto 1 Npy HaAMYMETO Ha CbLUECTBEHA NPOMSHA, KOSTO BAVSie Ha
CNocobHOCTTa Ha Y[, Aa Npoab/km Aa NosyYyaBa Bb3MOXHO Hai-A00pus pe3ynTtat 3a KIMEHTUTE 1/ Mo
JIOrOBOPV 3a ynpaBJieHVe Ha MHAVBUAYyaneH noptdenn 6e3 cneumanHi HapexaaHus.

(2) MNpw Hannume Ha NpoTUBOpPEUMEe Mexy HacTosLlaTa MNonnuTrKa 1 HOpMaTVBEH akT ypexaalll
feHoctTa Ha Y[, ce npunarat pasnopeabute Ha CbOTBETHMS akT, 6e3 fa e HeobxoAMMO He3abaBHOTO



® ack

otp group

M3MEHEHNE Ha |_|OﬂVITI/IKaTa, OCBEH B C/lydanTe nNpn KOUTO CbOTBETHUAT HOPMATMBEH akT N3PUYHO HE
npensrXxaa ToBa.

5. pyrv nonoxeHus

Yn. 12. (1) Y4 ,OCK YnpaBneHune Ha aktvn” AL Abnxn He3abaBHO 1 TOYHO U3MbJIHEHME Ha
KTMEHTCKUTE HapeXaaHus, KakTo U U3MbJHEHNE Ha UOEHTUYHU HAapexAaHus No pefa Ha MNOCTbNBAHETO
VM.

Un. 13. Hacrodawara MNonutmka moxe a 6bvae m3meHsHa 1/mnn 4onbisaHa.

Yn. 14. ,[ICK YnpaBneHvie Ha aktnBn” ALl NpefocTaBs Ha KIMEHTUTE CU HacTosiLLaTa NoanTIKa
nocpencTBoM nyoGnnKyBaHETO 1 Ha VHTEPHET CTpaHuuaTta Ha Y/,

3AKJTIOYNTEJTHW PA3IMNOPELOBU

§ 1. OTroBopHO 3BEHO BbBB Bpb3ka C Hactosulata lonutvka e oTaen ,YnpaBneHue Ha
noptdennn”.

§ 2. HactoswaTta MNonutrika e nprieta oT YNpaBUTENHMS CbBET Ha ynpaBnaBaLlo apyxecrso ,JACK
YnpaBneHuve Ha aktueu” AL, ¢ Mpotokon 5-lll/ 20.03.2026 r., onobpeHa oT HeroBms Haa3opeH CbBET C
MpoTokon 5-ll/ 20.03.2026 .

MPUIIOXEHNA

1. MpunoxeHune N2 1 - OBCTOATENCTBA, NPU KOUTO Ce Mpunarat M3MCckBaHMsTa 3a Hal-0obpo
V3Mb/IHEHWE;

2. MNpunoxeHre Ne 2 - CNWUCbK C OCHOBHM MeCTa Ha W3NbnHeHue, msnonssaHn ot ,JACK
YnpaBneHve Ha aktven” AL,

3. TMpunoxeHne N2 3 - CnMcbK C OCHOBHW UHBECTULIMOHHM nocpeaHuumn, oo kouto ,JCK
YnpaBneHve Ha akTBu" nofaBa HapexaaHus.
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MpunoxerHne N2 1
O6croaTencraa, Npy KOUTO Ce npwnarat U3UCKBaHWATa 3@ Han-406po M3Mb/iHEHVE

1. ®HAHCOBUN VHCTPYMEHTU

13unckBaHuUaTa ce npunarar no OTHOWEHWE Ha CAeNKU ¢ GUHAHCOBM MHCTPYMEHTM MO CMUCHIa
Ha un. 4 3M®U, a UMeHHO cneiHUTe GUHAHCOBY MHCTPYMEHTY, BKITOUUTENTHO, KOraTo ca U3nafeHn ypes
TEXHOSIOTUATA Ha AELLeHTPann3vpaHus permcrbp:

1. NPEXBBLPANMI LEHHW KHUXA;

2. IHCTPYMEHTW Ha NapunyHus nasap;

3. 0910B€ Ha NpeanpusaTus 3@ KONEKTUBHO VHBECTUPAHE;

4. onumn, roybpcy, cyanu, GopybpAHV TUXBEHW CMOpa3yMeHVist 1 BCIKaKBY IPYrv IepVIBaTVIBHY
JLOrOBOPV, CBbP3aHW C LIEHHW KHIXA, C BanyT (C V3KTtOYEeHVEe Ha onpefeneHnTe cbrnacHo yn. 10 ot
HenervpaH pernameHT (EC) 2017/565), ¢ NXBEHW NMPOLEHTU UK C OOXOOHOCT, C KBOTW 3a eMUCUN
WK C ApYrv EPVIBATVIBHU VHCTPYMEHTY, GVHAHCOBU MHAEKCW v GUHAHCOBM MoKas3aTtesnu, 3a KOUTO
Moxe [ia Objie U3BbPLUEH CETbIMEHT C Pur3MYecka LOCTaBKa v MapyuieH CETb/IMEHT;

5. onuuun, $roubpcy, cyany, GopybpaHN LOrOBOPU 1 BCSKaKBU APYrA AEPVIBATVIBHL [OTOBOPY,
CBbP3aHM CbC CTOKM, 338 KOUTO TpsibBa Aa Ce V3BbPLUM NapuyeH CETbIMEHT UM 3@ KOUTO MOXe [a ce
N3BBbPLUV MAPNYEH CETBIIMEHT MO UCKAHE Ha €[Ha OT CTPAHNTE N3BbH CIyYaunTe Ha HEW3MbIIHEHNE NI
[pyro oOCHOBaHWe 3a npekpaTaBaHe Ha 4OroBopa;

6. onumnu, droybpcK, cyanu 1 BCeK Apyr AepviBaTUBEH AOTOBOP, CBbP3aH CbC CTOKM, MO KOWTO
MOXe Aa Ce M3BbPLUM CETbIMEHT C du3mnYecka [0CTaBka, Korato Te ce TbpryBaT Ha perynvipaH nasap,
MHOrocTpaHHa cuctema 3a ToproBus (MCT) wnm opraHusupaHa cuctema 3a Toprosus (OCT), ¢
M3K/IOYEHNE HA eHEPTUHM NPOAYKTN Ha eapo, TbpryBaHu Ha OCT, 3a kouTo TpsibBa [a Ce M3BbpPLUM
CETb/IMEHT C u3Myecka AO0CTaBKa, onpedeneHu cbrnacHo un. 5 ot [enervipaH pernament (EC)
2017/565;

7. onumn, roubpcy, cyany, GopybpAHV [LOrOBOPU 1 BCAKAKBW LPYrv IEPUBATUBHY LOTOBOPY,
CBbP3aHM CbC CTOKM, MO KOUTO MOXe [a Ce W3BbPLUM CETbIMEHT C ¢du3mnyecka [10CTaBKa, W3BbH
MOCOYEHVTE MO T. 6, KOWUTO HE Ca 338 TbPrOBCKU LENN U UMAT XapakTepUCTVKTE Ha ApYr1 OeprBATUBHU
UHAHCOBM WHCTPYMEHTU CbrnacHo 4n. 7, naparpadv 1, 2 m 4 ot [enervipad pernameHt (EC)
2017/565;

8. lepVBaTVIBHY GUHAHCOBM MHCTPYMEHTY 3a MPEXBbPIISIHE Ha KPeAUTEH PUCK;

S. OroBOpW 3@ pPassvku;

10. onuun, ¢roubpcy, cyanu, GOpybpaHN IMXBEHWN CrOpasyMeHWs, KakTo 1 BCSKakBU Apyrut
[lepVIBaTVIBHM AOTOBOPY, CBbp3aHW C V3MEHeHWs B K/1MaTa, CTaBKX 3@ HaBloO WAM UHGAALMOHHN
NPOLUEHTV 1AW Apyr opurLManHN KOHOMUYECKM CTAaTUCTYECKM nokasaTenu, 3a KouTo TpsibBa aa ce
MN3BBbPLUV MApUYEH CETBIMEHT WM 3@ KOUTO MOXE [1a C€ V3BbpLUM MapUyeH CETbJIMEHT MO MCKaHe Ha
efHa oT cTpaHuTe (M3BbH ClyyauTe Ha HEW3MbHEHWE WM APYro OCHOBaHWE 3a MnpekpaTtsaBaHe Ha
[LOroBOpa), KakTo W BCAKAKBYW pYrv AEPVIBAaTUBHW AOrOBOPY, CBbP3aHW C akTVBW, NpaBa, 3ab/KeHus,
NHOEKCU 1 MOKas3aTenu, M3BbH MOCOYEHUTE MO TO3W Y/IEH, KOUTO MMAT XapakTepUCTVKUTE Ha ApYyru
LlepVIBaTVIBHY GUHAHCOBY MHCTPYMEHTY B 3aBUCVMMOCT OT TOBa, Aa/n Ce TbpryBaT Ha perynvpaH nasap,
MCT nnn OCT, onpefieneHn cbriacHo Yn. 7, naparpad 3 v un. 8 ot [enernpaH pernameHt (EC) No
2017/565;

11. KBOTK 3@ €MWNCUV, CbCTOALLM Ce OT BCAKAKBU €AVHWMLM, MPU3HATV 3@ CbOTBETCTBALLM Ha
n3nckBaHUsTa Ha JupektviBa 2003/87/EO Ha EBponelickis napnameHT 1 Ha CbBeTa 0T 13 OKTOMBPY
2003 1. 33 ycTaHOBABaHE Ha CXeMa 3a TbproBma C KBOTV 3@ EMNCAV Ha NMapHVIKOBU ra3oBe B paMKUTE Ha
O6uHOCTTa 1 3a U3MeHeHWe Ha [vpekTvBa 96/61/EO (cxema 3a TbproBus ¢ emucnn) (OupekTriBa
2003/87/EQ).

2. Kateropusauus Ha KIIMeHTUTe

13nckBaHMATa 3a Han-LoOpO M3Mb/IHEHWE Ce MpuUarat Mo OTHOLUEHVE Ha K/IMEeHTa, ako Tl €
ornipeaeneH Kato HerpodecroHaneH v npodecnoHaneH KneHT, HO He U ako e onpefeneH Kato
NpUeMIIBa HacpelliHa cTpaHa. Kateropvsauysta ce cbobliaBa Ha KivieHTa npeiBapuTesiHo.
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3. Coenkv npu eAMHCTBEHO Bb3MOXHO MSCTO Ha U3MbJ/IHEHME

Bb3MOXHO e [a ce okaxe, Ye caenkata Moxe Aa Obfe M3Mb/IHEHa CaMO Ha €[lHO MSCTO, npu
KOEeTO OT 3HauyeHue Lle ObJe OCHOBHO BPEMETO Ha W3MbrHeHve. Nopaan Tasw npuymHa, HaMa fa e
Bb3MOXHO CPaBHsIBaHe Ha LEHUTE Ha pa3/IuHM MeCTa Ha V3Mb/HeHWEe KaTo $hakTop npy onpeaensHe
Ha Han-0obpus pesynTtaTt. Hanpumep, ToBa € Bb3MOXHO [a Cce C/yyn npy CAENKM C akumWm, KOUTO ca
NPWETM 3a TbProBUS NN Ce TbpryBaT CamMo Ha eAVH perynvpaH nasap.

4. CneumanHn NHCTPYKLINK

Korato Y1 nonyyn OT KAMEHTa cCrneuuanHn VHCTPYKUMKY, TO € OJTbXHO Aa v npefade Ha
VHBECTVLUMOHHWS MOCPELHMK, KOMTO e U3MbIHW HapexaaHeTo, kaTo Y[, cnean 3a cna3BaHeTo MM OT
HeroBa cTpaHa. B To3u cyyail MHBECTULIMOHHMAT NOCPeAHMK He € UTbXeH [a npuiara npasunata 3a
Han-006po M3MbNHEHWe, LOKOMKOTO AaZleH acnekT OT Mopbykata ce onpeaens OT MHCTPyKUMUTE Ha
KnueHTa.

Hanpumep, KNMeHTbT MOXe [a [ade VHCTPYKUMY, Ye xenae Aa Obhe V3MbiHeHa 3a Herosa
CMeTKa CAenka C LIeHHW KH1xXa oT emucus ABB Ha onpegeneHo OT Hero MSCTO Ha M3Mb/HEHVE UK
nasap, v Ha onpejeneHa oT Hero LieHa (He3aB1CamMo Aanu nofasate NMMUTUPaHa Nopbyka U He).
B pe3ynTat Ha TOBa MHBECTULMIOHHVISIT MOCPEAHVK HIMa @ HOCK OTFOBOPHOCT MO OTHOLLIEHME Ha 13bopa
Ha MSACTOTO Ha W3MbJIHEHWE WA LeHaTa, HO e MMa MpaBo Ha MpeleHka Nno OTHOLLEeHVE Ha Apyru
acnekT Ha U3Mb/IHEHVETO, HANPUMEP MOMEHTa Ha U3Mb/IHEHWE.

KnneHTbT MOXe fa Aafe cneumanH MHCTPYKUMM N0 OTHOLLEHME Ha:

- onpefeneHo MACTO Ha M3Mb/HEHWE;

- onpeaeneH 6pokep, KOMTO Aa U3MbJIHW NOpbYKaTa;
- BPEMEBM OrpaHVYeHus;

- onpefeneHa LeHa.

[laBaHeTo Ha KakBUTO W Aa OUNO CneunanHM VHCTPYKUMK OT CTpaHa Ha K/MeHTa MOXe Aa
nonpeyn Ha MHBECTULIMOHHVST NOCPeHVK a NpeanpuemMe NpeiBuaeHnTe MepKKM 3a NocTUraHe Ha Hai-
[06bp pe3ynTar 3a KMeHTa.
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MNpunoxerHne N2 2
CnncbK C OCHOBHW MeCTa Ha u3bJiHeHne?, nanon3eanu ot ,JICK YnpaBneHuve Ha aktnen” ALl

- ,bbnrapcka poHmosa 6opca” AL
- Deutsche Boerse

- London Stock Exchange

- SWX Swiss Exchange

- Luxembourg Stock Exchange

- Euronext (Brussels, Paris, Amsterdam, Lisbon)
- Zagreb Stock Exchange

- Bucharest Stock Exchange

- Belgrade Stock Exchange

- Vienna Stock Exchange

- Irish Stock Exchange

- Borsa ltaliana

- Bolsa de Madrid

- EUREX

2 CNCHKBT He e msvyepnareneH
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MNpunoxexHne N2 3

CnncbK C OCHOBHU MHBECTMLMOHHW nocpeaHuumn®, no kouto ,JCK YnpaBneHve Ha aktmBu” noaasa
HapexaaHus

- ,banka ACK" ALl

,MTbpBa PpuHaHcoBa 6pokepcka kbuia” EOO/
+AnvanL bank bvarapus” AL

YHVKpeauT Bynbank” ALl

3 CnNnCbKbT He e msvyepnareneH
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