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MNONUTUKA 3A TPETUPAHE HA KOH®JIMKTU HA UHTEPECU HA UHBECTULIMOHEH NOCPEAHUK
“ANAPUK CEKIOPUTUC” 004

I. OBLLU NMOJIOXKEHNA

Yn. 1. MonutmKata 3a TpeTupaHe Ha KOHOAUKTM Ha UHTEpPecuM Ha WMHBECTUUMOHEeH nocpegHuKk (MM)
“ANAPUK CEKIOPUTUC” 004 (“Monntnka”) e npueTa Ha ocHoBaHMe Y. 65, an. 1, 1. 7 n 76, an. 1 3aKoHa
3a nasapute Ha ¢puHaAHCOBU WMHCTpymeHTM (3MDWN), Tnasa Il, Pasaen 3 ,KoHOAUKT Ha uMHTepecn” ot
Henernpan PernamenT (EC) Ne 2017/565 3a gonbnsaHe Ha [dupektusa 2014/65/EC Ha Esponeickua
nap/amMeHT M Ha CbBeTA MO OTHOLWEHME HAa OPraHU3aLMOHHUTE M3UCKBAHWA M YCIOBUATA 3a U3BBPLUBAHE
Ha AEelMHOCT OT MHBECTULMOHHUTE NOCPEeAHULM U 33 AaBaHETO HA OnpeAeneHuns 3a LeamTe Ha NocoyeHaTa
anpektusa (PernamenT (EC) Ne 2017/565) v un. 40, an. 1, 1. 4 ot Hapea6a Ne 38 3a u3anCKBaHMUATA KbM
OEeNHOCTTa HAa MHBECTULMOHHNTE NOCPEAHULM.

Yn. 2. B HacToAwaTa MoanTMKa ce ypexaarT:

1. TPETUPAHETO Ha KOH(I)J'IVII-(TM Ha WHTEpecHn, B CbOTBETCTBME C ronemnHata U OpPraHM3auMOHHATa
CTPYKTYpPa Ha MHBECTUUMOHHUA NOCPEJHUNK U ECTECTBOTO, Mau.|,a6a M KOMNJIEKCHOCTTA Ha U3BBbPLIBAHUTE
MHBECTUUMNOHHU YCNYyTU U AEVIHOCTM;

2. O6CTOF|Tel'ICTBaTa, npeacrtasnAaBalln KOHCI)J'IMKT Ha UHTEPECU NN KOUTO morat Aa gosenat 4o KOH(I)}'IMKT
Ha UHTEpPECH, NnopaxKdall PUCK OT yBpedaHe Ha MUHTePECUTE Ha K/TMEHT UTN KIMEHTU HAa UHBECTULUMOHHUA
nocpeaHuUK No OTHOWEHNE Ha BCAKA KOHKPETHa ycayra naun AEIZHOCT, n3BbpwBaHa OT MHBECTULMNOHHUA
nocpeaHuk;

3. npoueaypuTe U MepPKMTE 3a TPETUPAHE HA KOHPAMKTU Ha MHTEpECHU.

Yn. 3. Hactoawarta MoanTtnka ce nprema C Les MUHUMMMU3MPaHE Ha PUCKa OT YBPEKAAHETO Ha MHTepecuTe
Ha KNMEHTUTE B CIy4auTe HA Bb3HMKHAAU KOHOAUKTU Ha uHTepecn. KOHOAMKTBLT Ha nHTepecu cnessa Aa
6bae perynupaH camo Korato ce NpefocTaBa MHBECTULMOHHA YCayra MW AOMbAHUTENHA ycayra oT
MHBECTULMOHHMA nocpedHuK. CTaTyTbT Ha KAMEHTa, Ha KOroto ce npefoctaBA ycayrata —
npodecroHaneH, HenpodecrMoHaneH UM NPUeMINBa HacpeLyHa CTpaHa, e 6e3 3HayeHue 3a Tasu Len.

Il. APUHUUNA

Yn. 4. (1) Npu u3BbPLWBAHE HA MHBECTULMOHHU YCAYTM U OEAHOCTU WUHBECTULMOHHUAT NOCPeaHUK
npeanpvema Heob6xoAMMUTE MEPKM 3a NPeaOTBPaTABaHE, YCTAaHOBABAHE M yNpaBAeHWe Ha MOTEHLMANHN
KOH}IMKTU Ha MHTEepecH mMexKay:

1. MHBECTULMOHHUA NOCPEAHUK, BKIHOYMTENHO IML,ATA, KOUTO YNPaBAsBaT MHBECTULMOHHUSA NOCPELHUK,
MuaTa, KoMTo paboTAT Mo AOroBop 3a Hero, 06BbP3aHMTE areHTU UAK BCAKO IMLE, MPAKO UK KOCBEHO €
CBbP3aHO C UHBECTULIMOHHUA NOCPEAHUK YPE3 OTHOLIEHME HA KOHTPOA, OT e4Ha CTPaHa, U KAUEeHTUTE My,
OT Apyra CTpaHa;

2. oTpenHute MY K/TUEHTW.
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(2) NHBECTULMOHHUMAT NocpegHMK Npeanpuema AencTemATa Mo an. 1 n B caydanTe, Korato KOHMAMKT Ha
MHTEPEeCUM MOXKe Oa Bb3HWKHE B pe3ynTaT OT Mo/jydYyaBaHe Ha Bb3HarpaskaeHuve OT MHBECTULMUOHHUA
nocpeaHuK, oT NpeaocTaBsaHe Ha CTUMYAKN OT TPETU ANLA UAK OT APYTrM MEeXaHU3MU 3a CTUMY/IMPaHe.

Yn. 5. (1) AKo BbNPEKN MpUNaraHeTo Ha NpaBu/aTa 3a BbTPELHa OpraHu3aumMa Ha UHBECTULMOHHUSA
nocpeaHnK n Hactoawata MNonnMTUKa, Npoab/AXKaBa Aa CbLLECTBYBA PUCK 33 MHTEPECUTE Ha KJIMEHTa,
“ANAPUK CEKIOPUTUC” OO[ He moKe Aa M3BbPLIBA AEMHOCT 32 CMETKa Ha KJ/IMEHT, aKO He o e
nHdopmmpan 3a obUOTO eCcTecTBo U/MAN USTOMHULM Ha MOTEHUMANHUTE KOHOAMKTU Ha MHTEpecu u
B3eTUTE MEPKM 3a OrpaHMYaBaHe Ha PUCKA 3a MHTepecuTe Ha KAMEeHTa.

(2) B cnyyanTe no npeaxogHaTa aAnHes UHBECTULMOHHMAT NOCPEAHMK Npeayn U3BbPLUBAHETO Ha AeMHOCT
33 CMETKa Ha K/IMEHT, BbB BPb3Ka C KOATO € Ha/iMLe KOHOMKT Ha MHTepecKu, NPeaocTaBsa Ha K/IMEHTa Ha
TpaeH HocuTen MHGopmaLma OTHOCHO KOHGIMKTA HA MHTEpEeCH, 3a A4a My OCUTYPU Bb3MOXKHOCT a B3eme
MHPOPMMPAHO peLleHne 3a ycayraTa, No OTHOLWEHME Ha KOATO € Bb3HUKHAA KOHGANKTBT Ha MHTEPECH.

(3) Cnyskutenute B otaen “O6cnyxBaHe Ha KAMEHTU”, BPOKepUTe UM UHBECTULIMOHHUTE KOHCYNTaHTH ca
O/TbXKHU A3 YBeAOMABAT KANEHTUTE Ha UHBECTULIMOHHMA NOCPEAHMNK 33 NOTEHUMaNHUTE KOHPANKTU Ha
MHTepecK No npeaxoaHaTa aMHes.

Yn. 6. C orneg n3bsArsaHeTo Ha KOHd)!'IMKTM Ha WUHTEpecn, numuata KOUTo paﬁoTﬂT no AoroBop 3a
MHBECTUUMOHHUA NOCPpeAHUK, Ca ONbXKHW Oa CnNa3BaT cieaHUTe NpUuHUUnn:

a) 6e3KOH(bJ'IVIKTHOCT — UHBECTULMOHHUAT NOCpeAHUK U NNUATa, KOUTO pa60TﬂT Nno AO0roBop 3a HEro He
Tp‘r'I6Ba Aa Ce NOCTaBAT B NO3ULUA, NPU KOATO TEXHUTE NUHTEPECHU LLLE Ce cbnbeKaTt ¢ NHTEpeCuUTeE Ha K/IMEHTa,
a aKo TOBa Ce CAyym, BUHArM cneaga Aa ce oTAaBa NpeguMMCTBO Ha MHTepeca Ha KaMeHTa. B HacToAwaTta
Monntnka ce Bbanpmema nNpUHUMNA, Ye HaVI-AO6pOTO ynpas/sieHNe Ha KOH(I)J'IVIKTa Ha NHTEpPECK € HEFTOBOTO
Nb/IHO M36ﬂ|’BaHe;

6) paBHOCTOMHO M CNpaBea/IMBO TPETUPAHE U NI0ANHOCT KbM KANEHTUTE — MHBECTULUMOHHUAT NOCPEAHMK
TpabBa BMHarM Aa AENCTBA B MHTEPEC HA CBOA K/AWEHT. MHBECTULIMOHHUAT MocpeaHUK He 6uBa aa ce
NocCTaBs B NO3ULMA, NPU KOATO MHTEPECHT Ha €41H HEroB KANEHT Aa BAie3e B KOHGIMKT CbC 3a4b/IKEHNETO
MY KbM ApYr Heros KaneHT. UM e AnbiKeH ga npuaara B NoA3a Ha KANEHTa CYM BCUYKUTE CU NPOodEeCUOHANHM
3HaHWA W ONUT, BKAKOUYUTENHO BCAKA NYBANYHO JOCTBNHA MHPOPMALMA, KOATO € MOYYMA U € BbB Bpb3Ka
C ycnyrata, NpeAocTaBaAHa Ha KNMEHTa;

B) KOHOUAEHUMANHOCT — MHBECTULMOHHUAT NOCPESHUK HAMA NPaBo Aa M3MNOoA3Ba B CBOA NOA3a WM B
NoA3a Ha TPeTo MLE, BKNKOUYUTENIHO, HO HE CAMO APYT KAWEHT, YNeH Ha YyNpaBuTeneH opraH Uan CayKuten
Ha MHBECTULMOHHMSA NMOCPEAHUK, NoBEpUTEHa MHPOPMAaLMA, KOATO € NOTYYUA OT KIMUEHT, AeNCTBalKM 33
Herosa cmeTKa.

r) MHBECTULMOHHMAT NOCPEAHWK AeNCTBa YECTHO, CNPaBea/IMBO M NPOdECUOHANHO NPU NPefoCTaBsAHe Ha
WMHBECTULMOHHMU U AOMbIHUTEIHWN YCNYTU B CbOTBETCTBME C Hali-0,06pUTE MHTEPECH Ha CBOUTE KAUEHTU.

lll. NOHATUE 3A KOH®JIUKT HA MHTEPECU

Yn. 7. MNoTeHUMaNHO yBpexkaall KOHd)ﬂMKT Ha UHTEpecn e CUTyauunAa, KOATO Bb3HUKBA BbB BPH3KaA C
npeanocrasAHe Ha UHBECTUUUNOHHM M/MHM AONDBHUTENTHN YyCNyrn OT UHBECTUUNOHHMA NOCPEAHUK UIU
KOM6MHaLI,MF| OT TAX, N MOXXe Aa HAaKbPHU NHTEPECA Ha K/TUEHT.

Yn. 8. Mpwn ycTaHoBABaHe Ha BuMAoBeTe KOHd)ﬂMKTM Ha WUHTepecu, KOUTO BB3HUKBAT B pPeE3YNTAT OT
npenocraBAHETO Ha MHBECTULUUMOHHU VI/MHM AONDBAHUTENHN yCayrn Unuv KOM6MHaLl,VIFI OT TAX, YMETO
CbLleCTByBaHe MOXe Aa yBpeaun nHTepeca Ha KIMeHT, UHBECTUUUOHHUAT NOCPEAHUK OTHUTA, npvmaraﬁ KN
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MWHUMYM OT KpUTepuu, obctosTencTsoTo aanm UM, nuue, koeto paboTy No AOroBOp 3a HEro, UAn AnuUe,
NPAKO WM HENPAKO CBBbP3aHO C HEro Ypes KOHTPOJ, Nonaza B HAKOA OT CeAHUTE CUTYauMn, He3aBUCUMO
[Aanv ca Bb3HMKHAAW B pe3yaTaT OT NPeAoCTaBAHETO Ha UHBECTULMOHHM U/UAK LONMbAHUTENHU YCAYTU UK
No APYr HauWH:

1. MHBECTUUMOHHMAT MOCPEAHUK MM TOBA JIMLLE MOXe Ada peanusmpa ¢duHaHcoBa neyanba wau ga
nsberHe ¢pmMHaHcoBa 3aryba 3a CMeTKa Ha KJNEHTa;

2. WHBECTULMOHHUAT NOCPeaHUK WM TOBa /INLE MMa MHTEpeC OT pesyaTaTa Ha npeaocTaBAHaTa yciyra
Ha KAMEHTa WKW OT OCblUEeCTBABAHaTa 33 HEroBa CMETKa CAe/Ika, KOMTO e pas/MyeH OT WHTepeca Ha
K/MEHTa OT TO3W pesynTar;

3. MHBECTULUMOHHUAT MNOCPeaHUK WUAN TOBa /iMue Mma GUHAHCOB WAKW Apyr CTUMYyA Aa npegnoyere
MHTepeca Ha APYr KAWEHT WK Fpyna KANEHTU nped UHTEPECUTE Ha KIMEHTa;

4. NHBECTULMOHHMAT NOCPEeAHUK WMAM TOBA JINLE W3BbPLUBA CbllaTa CTOMAHCKa AENHOCT, KaKTo
K/IMEHTDT;

5. WMHBECTUUMOHHUAT NOCPEeAHWNK UM TOBA /IMLE NOYUYaBa UM LLE NOYUM OT INLE, PA3/IMYHO OT K/IUEHTa,
CTMUMY/N BbB Bpb3Ka C NpeaocTaBeHaTa Ha KAMeHTa ycayra nog ¢popmarta Ha NapuyHU UAU HenapudHu
obnaru uau ycayru.

IV. CUTYAUUN HA KOH®TUKTU HA MHTEPECU NPU NPEAOCTABAHE HA MHBECTULIMOHHU YCNIYTU
HA KIMEHTU OT UHBECTULLMOHHUA NOCPEAHUK

Yn. 9. (1) Npu npegoctaBsHe HA UHBECTULMOHHU U AOMbAHUTENHU YCAYTU U AEAHOCTM NO Yn. 6, an. 2 1 3
oT 3MPU brxa Bb3HUKHANN NOTEHUMANHN KOHPAMKTU HA MHTEPECH, aKO MHBECTULIMOHHUAT NOCPeaHUK
nnAn nnue, paboTeLLo No 4OroBop 3a UHBECTULMOHHUA NOCPEAHUK:

O nonagHaTt B CUTyauuaA, onmncaHa B Y. 8, 1. 1-5 oT HacToAwaTa MNoAnTUKa;

o npuaobue manm moxke aa npuaobue, AN Aa CKAOYM cAenka 3a cobcTBeHa cmeTKa € dMHaHCOBU
MHCTPYMEHTM, YMETO 3aKymyBaHe NpenopbysBa Ha KAMEHTUTE CW, aKO OT MOKYyMKata Ha KAMeHTa
WNHBECTULMOHHUAT NOCPEeAHWNK, CbOTBETHO NNLETO KoeTo paboTu Mo A0roBop 3a Hero, le MMa JIMYHa
nsroaa;

O eagHoBpemMmeHHO uan nocnegoBate/IHO eaHoO Jinue y4dactBa B NpPeadoCTtaBAHETO Ha OTAeNHU
MHBECTULNOHHN AN AONBAHUTENHU YCNYTU U TOBa BpeaAn Ha UHTeEPECUTE Ha K/IMEHTaQ;

O OCbLLECTBABA HECAHKUMOHMpPAH obmeH Ha MWHObOpMaLMA, KOATO NpeAcTaB/sBa TbpProBCKa WU
cnyxebHa TallHa, MeXay CNYKUTENN Ha UHBECTULMOHHMA NOCPELHMK;

0 HeCaHKUMOHMpPaHO npeaoctaBa MHGOpPMaLMA, KOATO NPeacTaB/sBa TbProBCKa UK CNy»KebHa TaliHa,
Ha TPeTU nuua MaM U3BbPLWBa Ny6ANYHM u3sBneHMa 6e3 NpeaBapUTENHOTO UM 0A0bpeHne OT oTaen
“HopmaTtmnsHo CroTtBeTcTBMe”;

(0} O6B'praHOCT npu onpegenAaHeTo Ha Bb3HarpaXaeHuATa Ha pasanyHU 3BeHa B WU BbBB Bpb3Ka C
pa60TaTa UM C KNINEHTU, KOETO BOAU A0 3aCTpallaBaHe Ha MHTEpPeCa Ha K/IMEHTa;

O CK/K4YBa CcAenkn C d)VIHaHCOBM MHCTPYMEHTN B obem nnn 4eCToTa, Ha UEeHWN UAn C onpepeneHa
HacpeuwHa CTpaHa, 3a KOUTO cnoped KOHKPETHUTE obcToaTencTtea moxe Aa Cce npueme, 4e cCa
U3KNHOYNUTENHO B UHTEPEC Ha MHBECTULMOHHUNA NOCPEOAHUK;

@ www.alaricsecurities.com @ 20 Todor Alexandrov Blvd., Sofia 1303 3



/y. ALARIC
x SECURITIES

s

O CK/OYBA ANYHM CAENKU B pa3pe3 C U3NCKBaHWMATA Ha [lpaBunaTta 3a AUYHUTE caenku, 3MNOUN u
aenernpad PernamenT (EC) 2017/565;

O CbBeTBa KNNEHT Aa 3aKynun Uanm npogage onpeaeneHu (I)MHaHCOBVI UHCTPYMEHTHN, KOUTO Opyr HEros
K/IMEHT XXenae Aa npoaane Unn 3akynu;

O CbBeTBa KAMEHT Aa 3aKynu uau npogage Ha onpeaeneHo ot MHBECTULMOHHMA NOCPEeAHUK inue
GUHAHCOBU MHCTPYMEHTH, C LIS Aa OKaxKe BIMAHME NMPU yNparKHsABaHEe Ha NPaBOTO Ha r/1ac no TaAX.

O HanMyme Ha KBa/MPULMPAHO yyacTUe Ha Auue, KoeTo paboTu no A0roBop 3a MHBECTULMOHHMA
NoCcpeHUK, B APYro OPUANYECKO AuULEe, KOETO W3BbpLIBA KOHKYpPeHTHa paenHocT Ha “AJIAPUK
CEKKOPUTUC” O0L;

O HanAMyme Ha CBbP3aHOCT Mo cmucbaa Ha 3PN mexay nuvue, Koeto paboTm no AoroeBop 3a
WHBECTULMOHHMA NOCPeAHMK 1 APYro nLEe, KoraTto ToBa Apyro anue e knmeHT Ha “AJTAPUK CEKKOPUTNC”
00[;

O CK/t0YBA CAENMKM C PUHAHCOBU UHCTPYMEHTU, MPeaMeT Ha MHBECTULIMOHHO U3CaeaBaHe, KOraTo JINLLETO
MMa AocTbn A0 MHOOPMALMA 33 CbAbPMKAHWETO W 3aK/lOYeHMATa B  M3CNedBaHeTo, npeau
pa3npocTpaHaBaHe Ha CaMOTO MHBECTULIMOHHO U3cieaBaHe.

(2) HacToAawoTo M36pOﬂBaHe € HeunsyepnatenHo, AOKOJNKOTO B MPAKTUMKaTa Ha WHBECTUUMOHHUA
nocpeaHUK MoXXe Aa Bb3HUKHAT U Apyrn CUTyaunn, KOUTO Oda ce KBaJ'IVId)VILI,VIpaT KaTo KOH(b}'IMKT Ha
UHTEPECU, TAXHOTO ypeXXAaHe LWe Ce U3BDBPLUN C'b06pa3H0 npasunaTa B HactoAwata lNoamtuka.

V. CNocobU 3A U3BANBAHE HA KOH®JIMKTU HA UHTEPECU U METOAU 3A YNPAB/NIEHUE HA
KOH®JIUKTU HA UHTEPECU

Yn. 10. CI'IOC06VITE, ype3 KoUTo ce n3bsarea nopaxgaHeTo Ha KOHCI)HMKT Ha UHTEepecCn, N1n Korato TakbB
KOHd)/'IMI-(T € Bb3HWKHa, Ype3 KOUTO Ce ocurypasa CnpasBeanBo u paBHOCTOﬁHO TPeTnpaHe Ha BCUYKU
KNEHTH, ca:

a) Nb/IHO M NpeaBapuUTENIHO pasKpusBaHe Ha MHGOPMaLMA 33 NOTEHLMANHM U KOHKPETHM KOHGANKTU Ha
MHTepecwu oT AnuaTa, paboTeLuy No AOroBop 3a UHBECTULMOHHUA NOCPEaHNK.

® PasKpuBaHEeTO Npes KANeHTUTe Ha KOHAMKT Ha uHTepeck no 3MDU e KpaliHa MApKa, U3noa3BaHa Camo
aKo ed)eKTVIBHVITe OpraHn3auynoHHN U aAMUHUCTPATUBHU MeXaHU3IMU, YCTaHOBEHU OT MHBECTULUMOHHUA
nocpeaHuK 3a NpeaoTBpaTABaHe UAW yNpaBieHUe Ha HeroBuTe KOHOMKTM Ha MHTEPECU B CbOTBETCTBUE
cbe 3MPU, He ca AOCTaTbYHM, 33 A3 Ce rapaHTMpa C Ppa3yMHa YBEPEHOCT, Ye PUCKOBETE 3a yBpeXKAaHe Ha
MHTEepecuTe Ha KAneHTa We 6baaT NpesoTBpaTeHu.

e [lpu pasKpMBaHETO ce NOCOYBA U3PUYHO, Ye OPraHM3aLNOHHUTE U aAMUHUCTPATUBHUTE MEXAHU3MMU,
YCTAaHOBEHM OT WHBECTULMOHHUA MOCPELHMK 3a NpPeAoTBPATABAHETO WM YNpPaB/NEHWETO Ha TO3W
KOH}IMKT, He ca AOCTaTbYHM, 33 A Ce rapaHTMpa C pasyMHa YBEPEHOCT, Ye PUCKOBETE 3a YBPEXKAaHe Ha
WHTepecuTe Ha KAMeHTa Lwe 6baaTt npeaoTBpaTeHu.

® Pa3KpuBaHETO BK/AKOYBA KOHKPETHO OrnucaHue Ha KOH(I)}'IMKTMTE Ha WHTEepecn, nopoaeHun npu
npenocrtraBAHETO Ha MHBECTULUUOHHN M/MHM AONBNAHUTENHN YCNYTN, KAaTO Ce B3eMe npeasua ecteCctsoTo
Ha K/IMeHTa, Npe KOroTo ce npasn pa3kpmMBaHETO.

e OnucaHueTo CbAbprKa AO0CTATbYHO I'IO,EI,p06HO obAcHeHMe Ha O6LIJ,MFI XapaKTep U MU3TOYHUUUTE Ha
KOHdJ}'IMKTMTe Ha MHTEPECH, KaKTO N Ha PUCKOBETE 3a K/IMeHTa, NOpoAeHN OT KOHd)ﬂMKTMTe Ha MHTEpPECH, n
Ha npeanpueTuntTe CTbMNKW 3a OrpaHn4aBaHe Ha Te3n PUCKOBE, 3a [Aa MOXe K/IMEHTLbT Aa B3eme

@ www.alaricsecurities.com @ 20 Todor Alexandrov Blvd., Sofia 1303 4



/v ALARIC
"/\: SECURITIES

MHq)OpMMpaHO peweHne OTHOCHO MHBECTULLIMOHHATA UKW AONB/IHUTENNHATA YCAayra, B YMITO KOHTEKCT ce
nopaxaat KOHq)IIVIKTVI Ha UHTEpecCu.

® anKOMepHOTO Pa3vynTaHe Ha Pa3KpPMBAHETO Ha KOH(I)!'IMKTa Ha UHTEPECH Ce CYNTA 3a HEAQOCTATHLK B
NONNTUKATA Ha UHBECTUUNOHHUNA NOCPEOHUK NO OTHOLWEHWNE Ha KOHd)I'IMKTa Ha UHTEpecun.

6) OTKa3s OT AeicTBUE NPU Bb3HMKBaAHE Ha KOH(INKT Ha MHTEpecH, B Cly4anTe Korato He moraTt Aa 6baaT
CNaseHn NPUHUMNUTE NOCOYEHU NO-TOPE;

B) HeaonyCckaHe Ha eaAHOBPeMEHHOTO MU NOoCnenoBaTe/IHOTO y4acTue Ha eaHo e B npeaocCtaBAHETO
Ha OTAENHUN UHBECTUUMNOHHU NN AONBAHUTENHU YCNYTN, KOFATO TOBa CbBMeEeCTABAaHE MOXe Aa HaBpeau
Ha HaA/1eXXHOTO ynpasjeHune Ha KOHd)ﬂVIKTVITe Ha UHTepecu;

r) cnasBaHe Ha NpuUHUMMNE “HeobXogMMOCT Aa ce 3Hae” - obmeH Ha MHPopmauma (3a dMHaHCcoBU
Bb3MOKHOCTM Ha K/JWEHTWU, CTPYKTypa Ha nopTtdeina, HamepeHua 3a WMHBECTUPAHe, W3roTBEeHW, HO
HepasnpPOCTPaHEHU MPENOPbKU UM UHBECTULMOHHM CbBETU U ApP.) MeXAy PasvyHKu oTaenu Ha WM,
KOWTO OBMeH MOXKe A3 nopoau KOHOAMKT Ha MHTepecn M Tasu MHOOPMALUA MOMKE Aa HaKbpPHMU
WHTEpecUTe Ha eZMH WK NOBEYE KJIMEHTU, Ce M3BBPLUBA CAef KOHCYATALMA C pbKoBoauTens Ha Otaen
“HopmaTmneHo CvhoTtBeTcTBME” U YnpasuTenuTe Ha UM npu cnasBaHe Ha npuHuMna “HeobxogMmocT aa ce
3Hae”;

Ll,) INNCa Ha npAaka O6B'bp3aHOCT meXxay Bb3HarpaxXgeHuneto Ha sinuarta, M3BbplwBally OCHOBHO e€[Ha
AEVIHOCT M Bb3HaArpaxXa4eHMeTo Ha nuaTta, n3sbpllBalin OCHOBHO Apyra ,CI,EVIHOCT 33 MHBECTULMOHHUA
nocpeaHuk, uan npunxoaute, peannsnpaHn OT nocnegHuTe, ako MOXKe Oa Bb3HUKHE KOH(I)HMKT Ha
MHTEPECU BbB BPBH3Ka C TE3U AeﬁHOCTM;

E) cnpaseasMBoO onpegenAaHe Ha TpygoBOTO Bb3HarpaxgeHne n Ha BCUYKN AONBHUTENTHU NNaWaHNA Ha
nnuaTta, KOUTO pa6OTF|T no Aorosop 3a MM no HayMH, KOWTO He Cb34aBa nNpegnocCcrtaBkM 3a
Hep,06p0C'bBECTHO N3Nb/IHEHNE Ha (I)yHKLI,MMTe BBb3/10XKEHWN Ha Te3n nua.

) OTAeNEeH KOHTPOA BbPXY /MLATa, YUUTO OCHOBHU GYHKLUWM BKAKOYBAT M3BbPLUBAHETO Ha YCAyru oT
UMETO M/MAM 33 CMETKa Ha KAMEHTU WAU MNPEeLOCTaBAHETO Ha YCAYTM Ha KAMEHTM, KOorato mexay
WUHTEpeCcUTEe Ha KAMEHTUTE MOXe A3 Bb3HWKHE KOHOAWKT, AWM KOUTO MO APYr HAYMH NpeacTasnsasaTt
Pas3fNYHN KOHOAUKTHU UHTEPECU, MEXKAY KOUTO MOXKE @ Bb3HUKHE KOHMAUKT, BKAKOYUTENIHO UHTEpeca
Ha UHBECTULMOHHUA NOCPESHUK;

3) 3abpaHa 3a CbBMecTABaHe Ha QYHKUMM Mexay /muarta, paboTtewm no gorosop 3a MM, ako TakoBa
CbBMecCTABaHe Cb34aBa NPeArnocTaBKM 33 HEOHEKTUBHO M HEMPOPECUOHANHO U3MbJIHEHME HA CYKebHUTE
33 b/IKEHUA 1 BU MOTI0 1a HAKbPHU MHTEepeca Ha KNEHT.

Yn. 11. YnpaBneHneTo Ha KOHGIMKTUTE HA MHTEPECH Ce U3BDBPLLBA YPE3 CegHUTE METOAM:

1. PaskpuBaHe Ha MHbOpMaLMA OT MLaTa, KoUTo PaboTAT NO AOroBOpP 338 UHBECTULMOHHUA NOCPEeaHUK
MHbopMaLua 3a:

O CKIHOYEHUTE JIMYHU COENKM
O CcBbp3aHUTE AnLa No cMucbaa Ha 3MOU n PernamenT (EC) 2017/565,
O /MUATa, C KOUTO e B CeMeliHa Bpb3Ka UK B TECHWN BPDB3KMU,

0 KBanudMUMpaHM y4acTMsA B APYrM Y4aCTHMUM Ha KanwuTasoBMA Masap, €MUTEHTU WAM Ny6AUYHM
APYKecTBa,
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O Tpyaosn wUan rpaxgaHCKonpasHnM OTHOWeEHMA C 4gpyrn  wOpunagnydyeckn auvua, KIWMEHTU Ha
MHBECTUUMOHHUA NOCPeAHUK UTN HETOBU KOHKYPEHTH,

O 3aéMaHuTe KopnopaTtnBHU NO3NUUUN — YNEHCTBA B ynNpaBuUTeIHN U KOHTPOJIHU OpPraHn Ha TbProBCKU
Apy»XecTtBa, PbKOBOACTBA Ha OTAE/NIN UK 3BEHA, KAaKTO U BCAKAKBW ApPyrKn nosnumn, YMETO 3aemMaHe
Nno3B0/1ABa B3EMaHETO Ha ynpaB/Z1€HCKKN pelleHna,

0 HanMyume Ha 3aeMM WU OTHOLLUEHUA HA AbAT CNPAMO HPUANYECKN U GU3NYECKU N1LE, KIMEHTU Ha
nocpesiHNKa UM CBbP3aHU C KAIMEHTU HA NOCPeaHMKa,

O OCbUIECTBABAHE Ha CblATa AEMHOCT KaKTO U K/IMEHTa Ha nocpeaHuKa,

O MO/Iy4YaBaHETO HAa HeAb/KMMW MNAWAHMA OT TPeTo /uue, ako 6bae npedocTaBeHa onpegeneHa
WMHBECTULMOHHA U AOMbAHUTENIHA YC/Iyra Ha KMEeHTa (xoHopapu, 6OHycH, CTUMyAK U ap.),

O A4pyrn o6CTOATENCTBA M3MCKYEMM CbINIaCHO AEMCTBALLOTO 3aKOHOAATENCTBO MM OMNpPeneneHun Cbe
3anoseg Ha YnpasurtenuTe.

2. M3rpaxaaHe Ha edeKTMBHA BbTpelHa opraHM3aums, npenaTcrsala 3aoynortpebarta ¢ MHGopmauma
npeactaBnsaBalla cnyebHa TallHa BbTPe B MHBECTULMOHHUA MOCPEAHUK, U3TPasKAaHe 1 npuaaraHe Ha
“KnTaickm cteHn”. MepKuTe moraT Aa BKAYBaT M Cb3[aBaHETO Ha OTAe/ 33 BbTPeLllHa CUTYPHOCT.

3. Camo0TBOA, 1 Bb3Abp}KaHe OT AelCTBMe — KoraTo 3a /inue, paboTello no AoroBop 3a MHBECTULMOHHUA
nocpeaHuK, Bb3HUKHE CUTyauma KBaaudbuumpaHa KaTo KOHGAUKT Ha uHTepecu no 3MNPU, PernamenT (EC)
2017/565 un HacToAawaTa NoantuKa, Npu NpeaocTaBAHETo Ha AdadeHa UHBECTULMOHHA MAKU A0NbAHUTENHA
ycayra, To e A/b}KHO Aa ce oTBefie M [la He y4acTBa BbB B3eMaHeTO Ha pelleHuAa UAM B AeNCTBUATA Mo
npefocTaBAHETO Ha CbOTBETHATa ycayra.

4. OueHKa OT TpeTa CTpaHa — KoraTto 3a /iMue, paboTello no A0roBop 3a MHBECTULMOHHUA MOCPEeAHUK
Bb3HWKHE CMOpHa CUTyauus, KoATo 61 Mmorna a ce KBaanduumpa KaTto KOHGUKT Ha MHTepecu no 3MoON,
PernameHT (EC) 2017/565 1 HacToswwaTa MoantuKa, Npy NpeaocTaBAHETO Ha AaZleHa UHBECTULMOHHA Uaun
OOMb/IHUTENHA YyCayra, TO YNpPaBUTEAUTE HA MHBECTUUMOHHWMA MNOCPEAHMK MMAT MNpPaBoO Aa WM3UCKaT
OLLeHKaTa Ha TpPeTa CTpaHa, KOATO HE3aBUCUMMO Aa NpeLeHM HaMYMETO UM He Ha KOHG/IMKT Ha MHTepecH,
KaKTO W CTEMeHTa Ha 3acTpallaBaHe Ha MHTepeca Ha KOHKPeTeH KaneHT. OueHKaTa ce opopms B NMPOTOKO
CbC CbOTBETHUTE MOTMBM U 3aKNOYEHNE, KOETO Ce NpeaocTasa Ha YnpasuTtenure.

5. NpunaraHe Ha obocobeH Hagzop (4pes oTgen ,HopmaTueHo CbOTBETCTBME “) Ha CbOTBETHUTE UL,
YANTO OCHOBHMU d)yHKLI,MM Ca CBbp3aHM C M3BbLPLIBAHE Ha AEVIHOCTM OT UMEeTO Ha KAUEeHTU uUam c
npenocCraBAHe Ha YCAyrM Ha KJIUEHTH, YUUTO UHTepeCcn morat Aa 6'bLI|aT B I-(OHd)]'IMKT, Uanm Kouto
npeacTaBAABaT NoO APYr HAYMH PaA3/IMYHUN UHTEPECK, KOUTO MoraT Aa 6bAaT B KOHGAMKT, BKAKYUTENHO C
Te3n Ha MHBECTUUMOHHUA NOCPpeaAHUK;

6. NMpemaxBaHe Ha BCAKAKBa MpPAKa BPb3Ka MeXAY Bb3HArpaXK4eHMeTo Ha 3auMHTepPecoBaHU /vua,
YYacTBaLLUM FNABHO B U3BBbPLUBAHETO Ha AafeHa AeMHOCT, U Bb3HArpaXKAeHMeTo Ha APYrv 3aMHTePeCcoBaHu
NIMLa, y4acTBaLLM FNaBHO B U3BbPLIBAHETO HAa Apyra A4eWHOCT, UAU NPUXOANTE, Cb34aAEHM OT TAX, KoraTo
MOXe Aa ce NoPoan KOHGIMKT Ha MHTEPECU BbB BPb3Ka C Te3n AelHOCTY;

7. NMpunnaraHe Ha MepKK 3a NpeaoTBPaATABAHE UM KOHTPOA Ha e4HOBPEMEHHOTO WM nocnenosBaTeiHO
y4yacTne Ha CbOTBETHO 2inUe B OTAENHUN UHBECTUUNOHHN NN AONBIHUTENHU YCNYTU NN AGVIHOCTM, KoraTto
TOBa y4acCTne moxe fda yspean npaBuUIHOTO ynpasseHWe Ha KOHd)ﬂMKTa Ha MHTepecCu.

Yn. 12. (1) MIHBECTULMOHHUAT NOCPeaHVNK Npunara MepKu 3a nNpeaoTspaTABaHe WM OrpaHM4YaBaHe Ha
Bb3MOXKHOCTTa 33 OKa3BaHe Ha HeNoAX0AALLO Bb3AENCTBME OT CTPaHa Ha KOETO U A4a e INLE BbPXY HauMHa,
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Mo KOWTO inLe, KoeTo paboTn No AOroBoOp 3a MHBECTULMOHHMA NOCPeaHUK, U3BbPLLBA YCAYTU U AeNHOCTU
no 3MNoNn.

(2) MepkuTe nNo npeaxoaHaTa aAuvHes ca cnegHuUTe:

1. OrpaHuyaBaHe Ha obMeHa Ha KOMMNIOTbPHA MHPOPMaLMA MEXAY CNYKUTENNTe, OCBEH aKo TOBa He e
Heobxo4MMO 38 HOPMaHOTO U ePEeKTUBHO NPeaOoCcTaBAHE Ha YCAYTU 38 CMETKa Ha KIMEHTH;

2. OrpaHuyaBaHe Ha 06MeHa Ha XapTUEeHU HOCUTENIN Ha MHPOPMALMA, KOATO MOKe Aa NOPoaAU KOHPANKT
Ha MHTepecK, OCBEH aKo 0OMeHBT e Heo6XoAMM 33 HOPMAJTHOTO U ePEKTUBHO NPEeAOCTaBAHE HA YC/YTU 33
CMEeTKa Ha K/NEHTH;

3. MopagnuceaHe Ha Aeknapaumm 3a KoOHUAEHUMAHOCT Cbobpa3HO M3UCKBaHMUATA Ha 3MTON.

4. 3abpaHK 3a noJsiyyasaHe OT /nLATa, KOMTO PaboTAT Mo A0roBoOp 3a UHBECTULMOHHUA MOCPEAHUK, Ha
noAapblm Haf onpeaeneHa CbC 3anoses Ha YnpasuTeanTe CTOMHOCT.

Yn. 13. Perncrovp. MHBECTULMOHHUAT NOCPEHUK BOOM U PeaOBHO aKTyaan3npa perucrbp Ha BUAOBETE
MHBECTULUMUOHHU NN AONBAHUTENHU YyCAYyTn AN MHBECTULUMNOHHA ,D,EVIHOCT, M3BbPLLUBAHU OT HEro nam ot
HEroBo MMe, NPU KOMUTO € Bb3HWMKHAA — WM B CAy4Yall Ha TeKylwa ycayra uamM AeMHOCT — MOXKe Aa
Bb3HMKHE KOH(PAUKT Ha MHTEpecK, BOAELL A0 PUCK OT yBPEXKAAHE Ha MHTepecuTe Ha eguH AN NoBede
KNMeHTH (yBpexKaall KOHPAUKT Ha UHTepecK).

VI. YNPABNEHME HA KOH®/IUKTU HA WHTEPECUM NPU WU3FrOTBAHE HA WHBECTULIMOHHU
NPOYYBAHUA

Yn. 14. (1) WHBECTMUMOHHMAT MOCPEAHUK, KOraTo W3roTBA MWAM OpraHM3Mpa W3roTBAHETO Ha
WMHBECTULMOHHN MNPOYyYBaHWA, KOWTO ca MpeAHasHayeHW WAM MmoraT Bhoc/ieacTsMe ga 6baar
pasnpocTpaHeHn Ny6AMYHO WAM A0 KAMEHTM Ha MHBECTULMOHHMA MNOCPEeAHMK, Ha OTrOBOPHOCT Ha
WMHBECTULMOHHNA MOCPEAHMK WM YNIeH Ha rpynaTa, KbM KOATO NPUHAA/NEXN, rapaHTMpPa NpuaaraHeTo Ha
BCMYKM MEPKM, M3/OMEHM B HACTOALLATA MOJMTUKA, NO OTHOLIEHWE HAa PUHAHCOBUTE aHa/nM3aTopw,
yyacTBaliyM B W3roTBAHETO Ha WMHBECTMLMOHHOTO MPOy4YBaHe, M Ha APYrM CbOTBETHM NMLA, YNWUTO
OTrOBOPHOCTM UK AEN0BU MHTEPECH MOraT Aa BAA3aT B KOHGAMKT C MHTEPECUTE Ha /IMLaTa, Ha KOMTO ce
npesocTaBa MHBECTULIMOHHOTO NPOyYBaHe.

(2) 3agbnrkeHuneTo no an. 1 ce npunara U 3a MapKeTUHIOBUTE CbOBLLEHNA.

Yn. 15 (1) B cnyyamTe no npeaxogHus YneH UMHBECTULMOHHMAT NOCPeaHUK OCUrypsiBa W Crna3BaHeTo Ha
cnegHUTe AOMbAHUTENHN YCNOBUA:

1. bMHaHCOBUTE aHaM3aTOPM U APYrUTE CbOTBETHM NINLLA HE CKIKOYBAT IMUYHU CAENKM U He OCbLLeCcTBABaT
TbProBua B APYro KayecTBO, OCBEH KaTO MapKeT-MelKbpu, AeicTBalM A40BPOCbBECTHO U B NpoLeca Ha
0614aiiHOTO OCHLLECTBABAHE Ha Ta3n AeWHOCT UK NPU U3MbAHEHUETO Ha HapeXAaHe Ha KANEHT, AaAeHO
Mo HEerosa WHWLMATMBA, OT MMETO Ha KOeTo M aa 6uao Apyro Auue, BKAOYUTENHO UHBECTULMOHHUA
nocpeaHuK, ¢ GUHAHCOBM MHCTPYMEHTH, C KOMTO € CBbP3aHO MHBECTULMOHHO NPOYYBaHE, WAM CbC
CBbp3aHN GUHAHCOBU WMHCTPYMEHTM Bb3 OCHOBA Ha WMHPOpMauUMATa 3a BepPOATHUA Nepuos WM
CbAbprKaHME Ha TOBA MHBECTULMOHHO MPOY4YBaHE, KOETO He e AOCTbMHO 3a O6LWeCcTBeHOCTTa WM
K/MEHTUTE U KOETO He MOMKe Aa 6bae NecHo M3BeAeHO OT A0CTbMNHATa 33 06LWECTBEHOCTTa MAN KANEHTUTE
NMHdopMaumna, AOKATO agpecaTUTe Ha MHBECTULMOHHOTO NPOyYBaHe He NoyYaT pasyMHa Bb3MOXHOCT Aa
[AeNCTBaT CbracHo Hero;
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2. npu 0bCcTOATENCTBA, KOMTO He ca 0bxBaHaTh OT T.1, dMHaAHCOBUTE aHANN3aTOPU U APYrUTE CbOTBETHU
NMUa, y4yacTBallM B WM3roTBAHETO Ha WMHBECTULUMOHHO NPOy4YBaHe, He W3BbPLIBAT /AIUYHU CAENKU C
OUHAHCOBU MHCTPYMEHTU, C KOUTO € CBbP3aHO WMHBECTULMOHHOTO MpOy4YyBaHe, MAM CbC CBbP3aHU
OUHAHCOBM MHCTPYMEHTM B MPOTMBOPEYME C TeKylmuTe MNPenopbKM, OCBEH MNPU U3KAOUYUTENHU
obcToATeNcTBa M C NPeABapuUTENHOTO 0A406peHne Ha CAYMKUTEN Ha NPaBHOTO 3BEHO MAM 3BEHOTO 3a
npoBepKa Ha CbOTBETCTBMETO Ha UHBECTULIMOHHWNA MOCPEAHMK;

3. Hanuue e ¢U3MYecKo oTAenAaHe Ha ¢MHAHCOBUTE aHa/AM3aTopM, y4yacTBalllKM B M3roTBAHETO Ha
WHBECTULMOHHO MNpoy4YBaHe, OT APYrUTe CbOTBETHU NNLA, YUMTO OTFOBOPHOCTU UAKN [ENI0BU MHTEPECH
moraT fa 6baaT B KOHPAUKT C MHTepecuTe Ha /MuaTa, Ha KOUTO ce MpefocTaBs WMHBECTULIMOHHOTO
npoy4ysaHe, UM — aKO TOBAa Ce CYMTa 3a HeMnoAxXoAfAllo C Orfie], Ha rofleM1HaTa U opraHu3aLmATa Ha
WHBECTULMOHHUA NOCPEAHUK W Ha eCTeCTBOTO, Malllaba U C/I0XKHOCTTa Ha HeroBaTa CTOMaHCKa AeHOCT —
yCTaHOBsIBaHe M NpuaaraHe Ha NoAxoAfALM anTepHaTUBHMU MHGOPMaLMOHHN Bapuepu;

4. NHBECTULMOHHMUTE NocpeaHuLN, GUHAHCOBUTE aHANM3ATOPU U APYrUTE CbOTBETHU INLA, YHaCTBALLN B
M3roTBAHETO Ha MHBECTULMOHHO MNpoyyBaHe, He npuemart obaarn OT AMLA, KOMTO MMAaT CbLLECTBEH
MHTepec No OTHOLLIEHWE Ha NpeamMeTa Ha UHBECTULMOHHOTO NPOYyYBaHe;

5. MHBECTULLMOHHUAT NOCPEeAHMK, PUHAHCOBUTE aHANM3ATOPU U APYruTe CbOTBETHWU AMLA, YYacTBaLLM B
M3roTBAHETO Ha MHBECTMLMOHHO Npoy4YBaHe, He obelaBaT Ha eMUTEHTUTE 6AaronpUATHO OTpassABaHe B
npoy4ysaHeTo.

6. npegn pasnpocrpaHABaHe Ha WHBECTUUMOHHO Npoy4yBaHe, Ha eMUTEHTUTE U HA CbOTBETHUTE /Z1ULUaQ,
KOUTO He Ca d)MHaHCOBM dHa/IN3aToOpPU, KaKTO U Ha BCAKO APYro nnue, He ce No3BO/IABa Aa npernexaar
NpoeKTa Ha MHBECTUUMOHHOTO Npoy4yBaHeE C Uen npoBepka Ha TOYHOCTTA Ha (I)aKTMTe, MU3N10XXEeHU B TOBaA
npoy4yBaHe, NN C KakBaTo U Aa 6uno Apyra uen, pas3siMyHa OT NpoBEPKa Ha CNa3BaHETO HAa HOPMATUBHUTE
3a4b/IXKeHUA Ha MHBECTULUMNOHHNA NOCPEAHUK, KOIFAaTO MPOEKTHLT CbAbprKa NPENOpPbKa AU Lenesa UeHa

(2) CBbp3aH GMHAHCOB MHCTPYMEHT MO CMMCBH/A Ha an. 1, T. 2 € GMHAHCOB MHCTPYMEHT, YUATO LLEHa NPSAKO
ce BAMAE OT MPOMEHUTE Ha LieHaTa Ha APYr GUHAHCOB MHCTPYMEHT, KOMTO e NpeaMeT Ha MHBECTULMOHHO
npoy4YBaHe, 1 BKIOYBA 4EPUBAT BbPXY TO3U APYr GUHAHCOB MHCTPYMEHT.

(3) U3nckBaHuATa no an. 1 He ce npwuaaraT Korato MHBECTULMOHHUAT NOCPEAHUK NYBANYHO UK cpea,
KJAMEHTUTE CU Pa3NpOCTPaHABa MHBECTULIMOHHM MPOYYBAHUA, U3rOTBEHW OT TPETO JINLLE, aKO Ca CrMa3eHun
cliegHUTE YCoBUA:

1. IMUETO, KOETO U3rOTBA MHBECTULMOHHOTO NPOYYBAHE, HE € Y/IeH Ha rpynaTa, KbM KOSTO NMPUHAANEKU
WHBECTULMOHHUAT NOCPESHUK;

2. WHBECTULMOHHMAT MOCPEAHUK HEe W3MEHS CbLLeCTBEHO MPEnopbKUTE, CbAbpMKaWM ce B
MHBECTULMOHHOTO NPOYyYBaHe;

3. MHBECTULNOHHMAT NOCpeaHUK He npeacTtaBA MHBECTULUMOHHOTO NpoyYBaHe KaTo U3roTBEHO OT HEro,

4. NHBECTULMOHHUAT NOCPEeAHUK NpoBepsABa Aanu NULETO, U3roTBMUIO WUHBECTULMOHHOTO NpoyyBaHe,
NoANEeXN HA N3NCKBAHMA BbB BPb3Ka C U3roTBAHETO Ha TOBA NPOy4YBaHE, PABHOCTOMHMN HA M3NCKBAHMATA
no AenerupaH PernameHT (EC) 2017/565, unn aann ToBa NuMLe € YCTaHOBMAO NOAUTUKA, BbBEXAalla
TaKMBA M3NCKBAHUA.

(4) ,MHBEeCTMUMOHHO NpoyYBaHe” No cMMUCbA Ha HacTosAwaTa MoMTUKa 03HayaBa Npoy4YBaHe UauM gpyra
NMHdopMaLmna, KOETO/KOATO U3PMUYHO UAN KOCBEHO NPENOPBbYBA AW Npeaaara MHBECTULMOHHA cTpaTerus,
CBbP3aHa C eauH UAN HAKOAKO GUHAHCOBU MHCTPYMEHTA MU C EMUTEHTUTE Ha GUHAHCOBU UHCTPYMEHTH,
BK/IHOYMTE/THO BCAKO MHEHMWE N0 OTHOLIEHME Ha HacToAWaTa K 6baellarta CTOMHOCT UK LieHa Ha TakuBa
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UHCTPYMEHTHU, KOETO npoyyBaHeE WAN KOATO MHd)OpMaLI,Mﬂ e ﬂpEAHa3Ha‘-IEHa/O 3@ KaHanan 3a
Pa3npocTpaHeHne Unn 3a O6LLI,€CTB€HOCTTa, M NO OTHOWEHUE Ha KOETO/KOHTO Ca U3NbJIHEHN CneaHuTe
yCcnosuA:

1. npoy4yBaHeTo MAKU MHPopMmaLmaTa ca 0603HaYEHN KaTO MHBECTULMOHHO MPOyYBaHe uau ¢ nogobHu
TEPMUHN UAN Ca NpeactaBeHW Nno Apyr Ha4nH KaTo O6eKTVIBHO UM He3aBUCUMMO pPa3ACHeHne Ha
BbMPOCUTE, CbAbPIKalLM Ce B NPENOpbKaTa;

2. aKO CbOTBETHaTa npenopbka 6M 6una HanpaseHa OT MHBECTULMOHEH MOCPEAHMK HA KANEHT, TA He bu
npeacrasnAsana npeaocTtaBaHe Ha WHBECTUMLMOHEH CbBeT 3a uenute Ha [wupektmsa 2014/65/EC,
umnnemeHTupaHa s 3MNoU.

(5) Npenopbka ot Buaa, ob6xsaHat ot YneH 3, naparpad 1, Touka 35 ot PernamenTt (EC) Ne 596/2014, kosaTo
He OTroBaps Ha M3UCKBAHWUATA, MOCOYEHM B an. 4, ce cuMTa 32 MAPKETUHIOBO CbODOLIEHME 33 UeauTe Ha
3MON (kakto M Ha [Oupektnsa 2014/65/EC) U MHBECTULMOHHUAT MOCPEAHMK, KOrato M3roTea WM
pa3npocTpaHABa NPENOPBKATA, € A/TbXKEH ACHO Aa A ONpeAesiv KaTo TaKaBga.

Vil. YOPAB/IEHUE HA KOH®JIMKTU HA MHTEPECK NPU NPEAOCTABAHE HA YCNIYTU NO NNACUPAHE
HA ®UHAHCOBU UHCTPYMEHTU

Yn. 16 (1). MHBECTUUMOHHUAT MOCPEAHUK, Korato naacupa ¢GpUHAHCOBU MHCTPYMEHTW, YCTAaHOBABA,
npunara u noaabpika epeKTUBHU NPaBMUa 33 HeZOMYCKaHe Ha CUTyauMu, B KOUTO CbLUECTBYBALLM MU
6b4eLLn B3aMMOOTHOLLEHNA OKa3BaT HEMOAXOAALLO Bb3AENCTBME BbPXY NPENOPbKUTE 3a NaacupaHe.

(2) MHBECTUUMOHHUAT nocpeaHUK yCTaHOBABA, Npuaara n nogavpaTt HaCToAWNTE BbTPELWHW NPpaBuaa 3a
npeanorspatABaHe UKW ynpas/ieHUE Ha KOH(I)!'IMKTM Ha UHTepecu, NnopoaeHn B cnydyante, Korato 1muaTa,
OTroBapALln 3a NPeaoCTaBAHETO HA YCAYIrM Ha UHBECTUUNOHHU KNIMEHTU Ha NOCpeaHUKaA, y4aCTBaT NPAKO
B pelweHnATa OTHOCHO NPENOPDBKUTE 3a pa3npeseneHne, npeaocCraBAHM Ha eMUTUPALLNA KNTUEHT.

(3) UHBECTMUMOHHMAT NOCPeAHMK He Npuemart naawaHma uam obnarn ot TPeTU CTPaHKU, OCBEH aKo Te3u
nnawaHma nam obaarM CboOTBETCTBAT Ha 3a4b/IKEHUATA BbB BPb3Ka CbC CTUMY/IMTE, yCTaHOBeHU B 3MDU.
lMo- KOHKPETHO CNefHUTE NPAKTUKK Ce CYMTAT 3a HECHOTBETCTBALUM C TE3U M3MCKBAHWUA U NOpPaaM ToBa ce
pasrneKaaT KaTo Henpuemaneu:

a) pasnpegeneHune, NpeLHa3HAYeHo Aa CTUMY/IMPA NJ1ALLaHeTo Ha HeNPONOPLLMOHAIHO BUCOKM TaKcH 3a
HecBbp3aHW YCAyrn, npeaocTaBsHM OT MHBECTUUMOHHMA nocpeaHuk (,laddering”), Hanpumep
HEMNPOMNOPUMOHANHO BMCOKU TaKCU MAM KOMWUCMOHM, 3annalaHn OT MHBECTULMOHEH KAWEHT, WU
HeMNpPoMnopuMoHasHO rosemn obemu CTOMaAHCKA AEWHOCT MNpPW HOPMasHM HMBA HA KOMMCUOHM,
NpeaocTaBAHN OT UHBECTULMOHHMA KAMEHT KaTO KOMMNEHCALMA 33 NOy4aBaHETO HA AAS OT EMUCUATA;

6) pasnpegeneHve B Mo/a3a Ha YJeH HA BUCLLUETO PbKOBOACTBO WM HA KOPMOPATUBEH CAYXUTEN Ha
CbLUECTBYBALL, UM MOTEHLMANEH €MUTMPALL KAMEHT cpelly 6bAewo MAu MpPeaullHo Bb3/araHe Ha
KopnopaTMBHa dMHaHCOBa AeNHOCT (,spinning”);

B) pa3npeaneneHne, KOeETo € NoCtaBeHo B U3pPUYHa UNN UMNINUUTHA 3aBUCMMOCT OT MOJly4aBaHETO Ha
6bp,eu.|,14 HapexXgaHna Uam OT 3aKynyBaHETO Ha KOATO U Aa 6uno Apyra ycnyra Ha UHBECTULIMOHHUA
nocpeaHunK oT UHBECTUUUMNOHEH KINMEHT NN OT Cy6€KT, B KOMTO UHBECTUTOPDT € KOPNOPaATUBEH CNYXUTE.

(4) MHBECTUUMOHHMAT NOCpegHUK YCTaHOBABA, Npuaara v noaabprka MOAUTUKA MO OTHOLWEHMEe Ha
pa3npeaeneHNeTo, KoATo yCTaHOBABaA npoueca 3a paapa60TBaHe Ha MPEeNnOpPbBbKU 3a pa3npeneneHue.
Monntnkata nNo oTHOWeHWe Ha pasnpeneseHNETo ce NpPefocTaBA Ha eMUTUPALLMA KAMEHT npegu
NOCTUraHeTO Ha AO0rOBOPEHOCT 3a OCbLLECTBABAHE Ha KaKBUTO U Aa e yCAayru 3a naacupaxe. Noamtmkara
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onpegena CoblwecTBeHaTa VIH(I)OpMaLI,VIﬂ, Ha/IM4HA Ha TO3M €Tan, OTHOCHO npejgsaraHata MEeTOoAUKa 3a
pa3npeaeneHne Ha eMUCUATA.

(5) MHBECTMLMOHHUAT MOCpeaHUK OCUTypsABa Y4acTMETO Ha eMUTMPAWMA KAMEHT B OBCBbXKAaAHMATA
OTHOCHO MpoLeca Ha niacupaHe, 3a 4a MOXKe MHBECTULMOHHUAT NOCPEeAHUK Aa pa3bepe 1 B3eme nNpeasus
MHTEpecuTe U UeanTe Ha KameHTa. MHBECTUUMOHHMAT NoCcpeaHuK TpabBa Aa Mosayynm cbriacue ot
eMUTUPALLNA KANEHT OTHOCHO Npea/iaraHoTo OT Hero pasnpeaeseHne no BUAOBE KJAMEHTU 3a cae/kaTa B
CbOTBETCTBME C MOANTUKATA MO OTHOLLEHME Ha pa3npeaesieHneTo.

Vill. AONMBAHUTE/IHN USUCKBAHMA NO OTHOLUEHUE HA KOHCYNITUPAHETO, PASNPOCTPAHEHUETO
N NNACUPAHETO HA COBCTBEHU ®UHAHCOBU UHCTPYMEHTU

Yn. 17 (1) NIHBECTULIMOHHMAT NOCPEeAHUK MOoAAbPXKa CUCTEMU, MEXAHM3MM 33 KOHTPOA M NpoLeaypu 3a
YCTaHOBSABAHE M YyMpaB/ieHME Ha KOHQ/IMKTM Ha WHTEpecu, MOopOoAEeHM Mpu MNpPeaocTaBAHETO Ha
MHBECTULUMOHHA YCAyra Ha MHBECTULMOHEH K/IMEHT 3a y4acTue B HOBa eMUCUA, KOFraTO UHBECTULMOHHUAT
NoOCpPeAHUK MoJly4aBa KOMMUCUOHU, TAKCU UKW KaKBUTO U Aa BUA0 NapuyHU AW HenapuiHu obnarn BbB
BPb3Ka C OpraHM3aumnATa Ha eMUTUpPaHeTO.

(2) BCUUYKM KOMUCMOHU, TaKCU UAU MAPUYHU UAN HENAPUYHWU obnaru 3a4b/IXKUTENNHO CbOTBETCTBAT HaA
nsmckeaHmaTa no 3NMdUN n ce AOKYMEHTUPAT B NOJIMTUKNTE HA MHBECTULLMOHHUMA NOCPEeAHUK MO OTHOLWLIEHKE
Ha KOH(I)J'IMKTa Ha UHTEepeCn N O0TpasABaT B NpaBun/1aTa Ha NOCpeaAHMKa NO OTHOLWEHWE Ha CTUMyaunTe.

Yn. 18. MHBECTULMOHHUAT NOCPEAHMK, KOraTo yyactBa B NiaacuMpaHeTo Ha GpUHAHCOBM MHCTPYMEHTH,
eMUTUPAHM OT HEro UAn oT cybeKTH B cblllaTa rpyna, cpes CBoU KANEHTU, UM UHBECTULMOHHM doHA0BE,
ynpasBnsaBaHU OT cybeKkTM B TAXHaTa rpyna, ycTaHOBABa, Mpuaara noAabpiKa HacToALWMUTE ACHU U
epeKTMBHM npasuna 3a naeHTMOMLMpPAHETO, NPEAOTBPATABAHETO AN YNpPaBAEeHUETO Ha NOTEHUNANHN
KOHOAMKTM Ha MHTEpecK, NOPOAEHN BbB BPb3Ka C TO3U BUA, AeNHOCT. B HacToALWMTe NpaBua ce BKAYBa
Bb3MOHOCT 32 06MUCAAHE HA BapuaHT 3a Bb3AbpiKaHe OT yyacTue B AeMHOCTTa, ako KOHOAUKTUTE Ha
MHTepecn He moraT Aa 6baaT NoAxXoAALL0 YNPaBAABaHM C Ored HeAonycKaHeTo Ha KakBUTO U Aa 6uno
He61aronpuATHM NOCIEACTBMA 3a KNUEHTUTE.

(2) KoraTo ce n3nckBa pasKpuBaHETO HA KOHGMKT Ha MHTEPECH, NOCPEeSHMKBLT CnasBa M3MCKBAHETO, Ye
pasKpuBaHETO Ha KOHG/IMKTA Ha MHTEPECU e KpaiiHa MAPKa, BKAKOUMTENHO 33 Pa3ACHABAHE Ha eCcTecTBOTO
M U3TOYHMKA Ha KOHOIMKTMTE Ha WMHTEpecu, MPUCbLWM 33 TO3M BMA AENHOCT, KaTo npeaocrass
nHpopMauma 3a cneunduUHNTE PUCKOBE, CBBP3AHN C TE€3M MPAKTUKK, 33 A3 MO3BO/IM HA KAUEHTUTE Aa
B3emaT MHGOPMMPAHO MHBECTULIMOHHO pPeLleHme.

Yn. 19. MHBECTUUMOHHMAT NOCPeAHMK, B C/Ay4Yail KOrato npegnara Ha CBOW KAMEHTU (UHAHCOBMU
WHCTPYMEHTU, KOUTO Ca EeMUTUPAHM OT HErO UAWM OT APYrn CybeKTU B rpynaTa U KOWUTO Ca BK/IOYEHW B
M3YNCNEHMETO Ha NpyAeHUMaNHUTE W3MCKBAHMA, ycTaHoBeHW B Pernament (EC) Ne 575/2013 Ha
EBponeinckMsa napaaMeHT, NpesoCTaBAT Ha Te3M KAUEHTU SOMbAHUTENHA MHOPMaUMSA, KoATo o0bAcHABA
Pa3fIKNTE MeXKAY CbOTBETHUA (OUHAHCOB MHCTPYMEHT M OAHKOBUTE AEMNO3UTM MO OTHOLUEHWE Ha
[OXOAHOCTTa, PUCKA, IMKBMAHOCTTA M BCAKA 3alLUTa, NpeaocTaBeHa B cboTBeTcTBMe € 3IBB.

Yn. 20 (1) KoraTo npeauLieH 3aem Wau KpeauT, NpeaocTaBeH Ha eMUTUPALLLUA KANEHT OT MHBECTULIMOHHMA
nocpeaHUK uan ot cybekT B cblllaTa rpyna, Mmoxke Aa 6bae uM3naaTeH ¢ NOCTbNAeHUATa OT eMUCUATA,
WMHBECTULIMOHHMAT NOCPeAHMK Npuaara HacToAlLMTE NpaBuMaa 3a yCTaHOBABaHE U NpeaoTepaTaABaHe Uan
ynpaBneHne Ha BCAKaKBU KOHQAMKTM Ha WMHTEpecu, KOMTo morat aa 6baaT nopodeHM OT ToBa
obcToATencrso.
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(2) Korato HacToAwmTe NpaBua 3a ynpaB/ieHMe Ha KOHONMKTM Ha MHTEPECK Ce OKarKaT HeJ0CTaTbyHM, 33
Aa rapaHTMpaT npenoTBpaTABAHETO Ha PUCKa 3a yBPeXKAaHe Ha UHTEpPecuTe Ha eMUTUPALLUA KAUEHT,
WHBECTUUMOHHUAT MNOCPeAHUK pasKpuMBa npes emUTUPaWMA KAUEHT KOHKPETHUTE KOHGMIMKTM Ha
WMHTEpecu, NOPOAEHN OT HEroBUTe AEMHOCTU UM OT AeMHOCTUTE Ha cybeKT OT rpynarta B KayecTBOTO Ha
KpeauTop, N AeMHOCTUTE UM, CBbP3aHM C NpeanaraHeTo Ha LeHHM KHUXKa.

(3) UHpopmaumAaTa 3a GMHAHCOBOTO CHCTOAHME Ha EMUTUPALLINA KANEHT MOXKe Aa 6bae cnojensHa cbe
cybeKTuTe B rpynara, Ae1CTBallLM KaTo KPeauTopu, Npu yCA0BMe Ye TOBa He HapyluaBa MHPOPMaLMOHHNUTE
b6apunepn, ycTaHOBEHM OT MOCPeZHMKA 3a 3alliUTa Ha MHTEepecuTe Ha KaueHTa. KAMEeHTbT U3pU4YHO ce
cbrnacsAea € Tasu NOAMTUKA Ha NOCPeHMKA.

IX. AOMBIHUTENTHU PA3MNOPEOBU

§ 1. ,CbOTBETHO NNLIE” BbB BPb3KAa C MHBECTULMOHEH NMOCPEeAHUK O3HayaBa KOETO U Aa e OT c/iedHuTe
mua:

a) AMPEKTOP, NapTHLOP WM PAaBHOMOCTABEH Ha HEro, ynpasuTen uam o6Bbp3aH areHT Ha NocpeaHnKa;
6) AMpeKTOp, NapTHbOP UM PAaBHOMOCTABEH Ha HEro, UM YNpaBuTen Ha 06BbP3aH areHT Ha NOCPeAHUKa;

B) CNyXXuten Ha nocpegHmkKa nan Ha O6B'bp3aH areHT Ha nocpeaHunKa, KakKTo U BCAKO ¢M3MHECKO nuue,
YNUTO YCNYyrn Ca npegocrtaBeHn Ha pa3nosioKeHne U nod KOHTPO/1a Ha nocpeaHMKa NN Ha O6B'bp3aH
areHT Ha nocpeaHMKa U KOEeTOo y4acCTtBa B NpeaoCTtaBAHETO HA UHBECTUUUNOHHU YCOYyrun un AEVIHOCTM oT
nocpeaHunkKa,;

I') ¢M3M‘-IECKO nnue, KoOeTo NpAKo y4acCtBa B NpPeaoCTtaBAHETO Ha yCNyrn Ha MHBECTUUMOHHUA NOCpeaAHUK
U Ha HerosuAa OﬁB'bp3aH alreHT No CnNaTa Ha A0roBOpPEHOCT 3a Bb3/1araHe Ha BbHWHW U3NB/IHUTENN 3a
uennte Ha NnpeagocrtaBAHETO Ha UHBECTULUUOHHU YCNYTU U AEVIHOCTM OT MHBECTULLIMOHHUA NOCPpeaHUK;

§ 2. ,/Iuuge, C KOeTO CbOTBETHOTO JIMLIE € B CEeMeHO OTHOLLIeHWe” 03HaYyaBa eAHo OT ciegHuTe Anua:

a) cbnpyr/a Ha CbOTBETHOTO AMLE MM NapTHbOP Ha TOBa /iMUE, CYATAHO MO HALUMOHANHOTO
3aKOHOAATE/ICTBO 33 PaBHOCTOMHO INLE Ha CbNpyr/a;

6) geTe Ha M34PbKKa UK A0BeAEHO/3aBapeHo AeTe Ha CbOTBETHOTO JINLIE;

B) BCEKM APYr POAHMHA Ha CbOTBETHOTO /IMLE, KOWTO CMoAensa CbloTO AOMAaKMHCTBO C TOBa JNLE B
NPOAb/IKEHNE Ha NOHe eAHa roAMHa KbM AaTtaTa Ha CbOTBETHAaTa IMYHA CAE/Ka;

§ 3. ,/lnuHa caenka“ caenka ¢ GUHAHCOB MHCTPYMEHT, M3BbPLUEHA OT CbOTBETHO ULE UAKN OT UMETO Ha
CbOTBETHO /1ML, KOraTo € U3MbJIHEH NOHE eAUH OT CIeQHUTE KpUTEpUU:

a) CbOTBETHOTO /MLEe AelCTBa M3BbH 06XBaTa Ha AeMHOCTUTE, KOUTO TO M3BBPLLBA CNYXKEOHO;
6) coenkaTta ce M3BBLPLUBA 33 CMETKA Ha HAKOE OT C/ieaHUTe nua:

i) CbOTBETHOTO NMLE,

i) BCAKO InLE, C KOeTO TO € B ceMeliHa Bpb3Ka UM C KOETO TO € B TECHU BPb3KY,

III) nnue, YMeTo OoTHoWweEHUe CbC CbOTBETHOTO J1INLLE € TAaKOBa, Y€ CbOTBETHOTO /ZINLLE MMa NPAK NN KOCBEH
CbLLeCTBeEH UHTepeC OT pe3ynTaTa OT CAe/IKaTa, Pa3/IMd4eH OT NOJIy4aBaHETO Ha TakCa UM KOMUCUOHa 3a
M3BBPLIBAHETO Ha CAENKATAa;

§ 4. ,Cbp3aHu MLA" ca gse UK nosBeve GU3NYECKU AU IOPUANYECKU N1LA, CBBP3aHN Ypes:
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a) y4yacCTue, KOETO NpeacTaB/iaBa NpuUTexXaHue, NpPpAaKo Uan 4pe3 KOHTPO/I, Ha 20 nnun noseye ot 20 Ha cTO
OT NpaBaTa Ha rnac Unun oT Kanmtanaa Ha APy*KecCTBOTO (npe,a,anﬂTme);

6) KOHTPOJ, KOMTO NpeaAnpUATUE MaliKa yNpaskHABa CNPAMO AblLEPHO APYXECTBO CbrNacHO 3aKkoHa 3a
CYETOBOACTBOTO WMAM NoAobHa Bpb3Ka MexXay OGU3MYECKO WAW HPUAMYECKO NULE U APYSKecTBO
(npeanpuaThe), KaTo BCAKO AbLUEPHO APYMKECTBO HA AbLLEPHO APYMKECTBO CbLLO Ce CMATA 33 AbLLEPHO
[APYXKEeCTBO Ha HEroBOTO NPeAnNpPUATME MaiKa, KOETO € Hayes1o Ha rpynaTa OT Te3un AbLEePHN APYKecTBa.

B) NOCTOSIHHA BPb3Ka Ha ABeTe OT JIMLLATa UAN Ha BCUYKM OT TAX C €4HO U CbLUO /IMLLE YPe3 OTHOLEHWE Ha
KOHTpO.

§ 5. TepmuHUTe, KOUTO ca ynoTpebeHu B [lonMTMKATa, HO HAMAT onpedesieHMe B HacToALMUTE
JonbaHuTenHu pasnopenbu, ce M3NON3BaT CbC 3HaYEHNETOo, KoeTo UM e aaaeHo B 3MNPU n PernamenT (EC)
2017/565 Ha EsponeickaTta Komucus.

X. SAK/TIOMUTENHU PA3MNOPEABU

1. Ynpasutenmte Ha WMHBECTULMOHHUA MNOCPEAHMK eXerogHo B CPoK Ao 31 AHyapu BCAKA rogmHa,
npernexaa u oLeHaBa CbOTBETCTBMETO HA HacToAwaTa MNonnTUKa ¢ n3BbpLIBaHUTE OT MHBECTULMOHHUA
nocpeaHUK YyCayrM U AeWHOCTM, KaTo MNPW HembAHOTU U/MamM HeobxoaMmocT OT noaobpssaHe Ha
BbTPELWHATa OpraHu3aumMa npmema W3IMeHeHuA W gonbaHeHuA B [lonntukata. Hesasmcumo o1
M3NCKBAHETO MO NPeaxogHOTO M3pedYeHue YyNpPaBUTENHUAT OpraH Npuema U3MeHeHMA U AOMbJ/IHEHMA B
HacToswaTa MNoAnTnKa Npu KoOHCTaTUpPaHe Ha HeoHXOAMMOCT OT TOBa.

2. Hactosuwarta MNonntuKka e npueTa 3a 3acegaHune Ha Ynpasutenute Ha 08.12.2020 r. n npueta ot O6wWO
cbbpaHue Ha cbapyxKHMumMTe Ha “ANNTAPUK CEKIOPUTUC” OO Ha 08.12.2020 r. U1 € U3MEHEeHa W
AONb/IHEHA C pelleHne Ha YnpasuTenuTe Ha 25.10.2021 r. n npueta ot 0610 cbbpaHMe Ha CbaPYHKHULUTE
Ha “ANAPUK CEKHOPUTUC” OO Ha 25.10.2021r., U e M3MEHeHa M [AOMbJHEHa C pelleHMe Ha
Ynpasutennte Ha 21.04.2022 r. n npueta oT O6wo cbbpaHMe Ha CbapyKHUUMTE Ha “ANNAPUK
CEKHOPUTUC” OO/ Ha 21.04.2022 .

3. Hactoawata [onuTuKa ce npepoctaBa 3a cBefeHWE W U3MNbJHEeHMe Ha YnpasuTenauTte Ha
WHBECTULMOHHUA MOCPEAHWUK, KAaKTO M HA BCUYKM AuLa, paboTewm no foroBop 3a Hero. Hacroswata
NO/INTUKa € NPUI0KNUMa U OT O6B'bp3aHl/ITe areHTun, HasHa4yeHn OT MHBECTULMOHHMNA NOCPeaHUK.
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