B Codwa 1164, "3naTo 1
il e g
- TenedoH: 02/4008200

NONMNTUKA
3A TPETUPAHE HA KOH®JIUKTU HA UHTEPECU HA UHBECTULUMOHEH
NOCPEOHUK “KAPOIT” Al

. OB NONOXEHMS

Un. 1. lMonutukata 3a TpeTupaHe Ha KOHMMUKTM Ha MWHTEpPecu Ha WHBECTULMOHEH
nocpegHuk (UM) “KAPON” A (“NMonuTtuka”) e npneta Ha ocHoBaHWe 3akoHa 3a NasapuTe Ha
duHaHcoBu MHCTpyMeHTU (3MNPUN) nun. 34, an. 1 ot generupad PernameHTt 2017/565 Ha EK.
YUn. 2. B HacTodwarTa MNonutuka ce ypexaar:

1.TpeTUpaHeTo Ha KOHMNUKTU Ha MHTEpPECU, B CbOTBETCTBME C roniemMuHarta u
opraHu3auMoHHaTa CTPyKTypa Ha MHBECTULIMOHHMS NOCPeaHWK U ecTecTBOTO, Maljaba u
KOMMIEKCHOCTTa Ha U3BbPLUBAHUTE MHBECTULMOHHW YCIYrn U eNHOCTY;

2. obcTosATencTearta, npeacTaBnsBaliy KOHPIUKT Ha MHTEPECH UK KOMTO MoraT
Aa goBenat A0 KOHMNUKT Ha MHTepecu, Nopaxaall, pUCK OT yBpeXaaHe Ha MHTepecuTe
Ha KIWEHT WNN KIMEHTM Ha MHBECTMUMOHHMS MOCPEAHWK MO OTHOLLEHME Ha BCsika
KOHKpETHa ycryra unm AeiHOCT, U3BbpLUBaHa OT MHBECTULMOHHUS NOCPEOHNK;

3. npouenypvTe 1 MEPKUTE 3a TpeTMPaHe Ha KOHMIUKTM Ha UHTEPECHU.

Yn. 3. Hactosiwara lMonutuka ce npuema ¢ Luen MMHUMU3NPaHE Ha puUcka OT YBpeXOaaHeTo
Ha WHTEpecuTe Ha KINWEeHTUTe B CcryvanTe Ha Bb3HUKHANM KOHGMWKTM Ha WHTepecw.
KoHnMkTbT Ha wHTepecu cnegsa fa O6bae perynvpaH camo KoraTo ce npegoctaBs
WHBECTMLMOHHA ycryra wWnM JAOMbfHUTENHA Yycrnyra OT WHBECTUUMOHHUA MNOCPEeaHMK.
CtaTyTbT Ha KNWEHTa, Ha KOroto Cce npedocTtaBa ycnyrata — MpoddecUoHaneH,
HenpodgecuoHaneH Uy NpuemMnnBa HacpelyHa cTpaHa, e 6e3 3HadeHuve 3a Tasu Lern.

Il. IPUHUWUAN

Un. 4. (1) lMpn m3BbpwWBaHE HA WHBECTULMOHHW YCRYrM U AENHOCTU MHBECTULMOHHUAT
nocpegHvk npegnpuema HeobxooMmuTe MepKM 3a npefoTBpaTsBaHe, YCTaHOBSBaHE U
ynpaBneHne Ha NoTeHUManHn KOHANKTM Ha MHTEepPEeCU MeXay:

1.  VHBECTUUMOHHMS MNOCPEOHUK, BKIIOYUTENHO nuuaTta, KouTo  ynpasnsBar
WHBECTULMOHHMSA MOCPEOHUK, nuuaTta, KOUToO paboTAaT MO OOroBop 3a Hero, o0Bbp3aHuTe
areHTn Unm BCAKO Nnuue, NPsiko UMK KOCBEHO € CBbP3aHO C MHBECTULIMOHHUS MOCPEAHUK Ypes
OTHOLUEHWNE Ha KOHTPOI, OT eHa CTpaHa, W KNMeHTUuTe My, OT Apyra cTpaHa;

2. oTOenHnTe My KnMeHT!.

(2) 'HBECTUMUMOHHMAT NocpeaHuK npeanpuema gencrsmsta no an. 1 n B cnyvyauTe, Korato
KOHJOITMKT Ha MHTEpEeCH MOXEe [a Bb3HMKHE B pe3ynTaTt OT nosiyyaBaHe Ha Bb3HarpaxaeHve
OT MHBECTULMOHHUSA NOCPEOHUK, OT NPEAOCTaBAHE HA CTUMYNK OT TPeTu nvua unn ot Apyru
MeXaHU3Mu 3a CTUMYIMpaHe.

Un. 5. (1) Ako BbNpeku npunaraHeTo Ha MpaBunaTta 3a BbTpelHa opraHusaums Ha
WHBECTULMOHHNS NOCPEedHVK N HacTosAwaTa onuTuka, Nnpoabimkasa Aa CblUeCTBYBa PUCK
3a nHTepecute Ha knueHta, “KAPOJT” ALl He mMoxe ga M3BbpLIBA AEWHOCT 3a CMeTKa Ha
KIMWEHT, aKo He ro e nHdopmMmpan 3a o6LOoTO eCTEeCTBO U/UMN U3TOYHULUN Ha NOTEHUNanHuTe
KOHQOSTMKTU Ha MHTEpecu M B3eTUTE MEPKWU 3a OrpaHMYaBaHe Ha pucka 3a MHTepecuTe Ha
KrnueHTa.

(2) B cnyyante no npepxogHata arnuvHess WMHBECTULMOHHUAT MOCPEAHVK Mnpeaun
M3BBLPLUBAHETO HA AEVHOCT 3a CMeTKa Ha KIWEHT, BbB BPpb3Ka C KOATO € Hanuue KOHMMIUKT



Ha MHTepecu, NPedoCcTaBsa Ha KIMeHTa Ha TpaeH HocuTen MHGOPMaLNS OTHOCHO KOHMNUKTa
Ha WHTepecu, 3a Oa My OCUIypU Bb3MOXHOCT Aa B3eMe WH(OPMMPaHO pelueHue 3a
ycnyraTta, no OTHOLLEHUE Ha KOATO € Bb3HMKHaI KOHIUKTLT Ha MHTEPECH.

(3) Cnyxutenute B cektop “©poHT odmc” m cektop ,JdunuHr® Ha oTtgen ,Onepauumn ¢
PMHAHCOBN MHCTPYMEHTK®, BPOKEPUTE UNN MHBECTULMOHHUTE KOHCYNTaHTU Ca ANbXHWU Aa
yBeOOMSIBAT KIMMEHTUTE Ha MHBECTULMOHHMS MOCPEOHMK 3a NOTEHUManHUTE KOHMNMKTM Ha
WMHTEpecK No nNpeaxogHarta anuHes.

Un. 6. C orneg m3bsareaHeTo Ha KOHQIIMKTM Ha MHTEpecu, nuuata Kouto paboTaT no
A0roBOp 3a MHBECTULMOHHMSA NMOCPEAHNMK, Ca ONMbXHU Aa cnasBaT CrnegHUTe NPUHLUMNNG

a/ 6€3KOH(NINKTHOCT — MHBECTULMOHHUAT NOCPEAHMK M nuuaTa, Kouto paboTdar no
[OroBOp 3a HEro He TpsibBa Aa ce NOCTaBAT B NO3NLMS, NPU KOATO TEXHUTE MHTEPECHU LLE Ce
cOnbcKkaT C MHTEpPecUTe Ha KIMEeHTa, a ako ToBa Ce Cryyu, BMHAruM cnejpa ga ce otaasa
npeaMMcTBO Ha MWHTepeca Ha kKnueHTa. B Hacmosiwama [lonumuka ce e6b3rpuema
rpuHyuna, 4e Hal-00bpomo yrnpaesieHUe Ha KOHGIUKMa Ha UHmMepecu € He2o80mo MbJTHO
u3bsizeaHe;

0/ paBHOCTOMHO M cnpaBeANIMBO TpeTUpaHe WU JNOANHOCT KbM KIMEeHTUTe —
WHBECTULIMOHHUAT MOCpeaHuK TpsibBa BMHarM ga [enctBa B MHTEPEC Ha CBOSI KIWEHT.
WMHBECTULIMOHHMAT NOCPEAHMK He BrBa Aa ce NocTaBs B NMO3MUUS, NPU KOATO MHTEPECHT Ha
€0WH HEeroB KNWEeHT Aa Bre3e B KOHQIMKT CbC 3a4bJ/PKEHNETO My KbM APYr HEroB KIMEHT.
NN e gnbxeH aa npunara B Nonsa Ha KnMeHTa CU BCUYKUTE CU NMPOGECUOHANHN 3HaHUSA n
ONWT, BKIMIOYMTENHO BCsAKka NyOGnmnyHO AoCTbNHa WHGOPMaUWs, KOATO € MOMyYurn M € BbB
Bpb3Ka C ycryrata, NpefocTaBsHa Ha KIUEeHTa;

B/ KOHbMAEHUMANHOCT — UHBECTULIMOHHUAT NOCPEAHMK HAMA NpaBo Aa M3non3ea B
CBOsI MOfi3a WK B MoON3a Ha TPETO NuLE, BKIIKOYUTENHO, HO HE CaMO APYr KIMWEHT, YNeH Ha
ynpaBuUTENEH OpraH WM CNYXUTEN Ha WHBECTULUMOHHUA MOCPEOHUK, MNOBEpUTENHA
NHopMaLms, KOATO € NoNy4Yunn OT KNNEHT, AEeNCTBaNKK 3a HEroBa CMeTKa.

r/  WHBECTULMOHHUAT MNOCPeAHUK [AeNCTBa YeCTHO, cChnpaBeasiuBO U
npocgecnoHanHo npuv npefocTaBAHE Ha WHBECTULMOHHWU W OOMbIHUTENHW YyCnyrn B
CbOTBETCTBUE C HAN-[OOPUTE NHTEPECK HA CBOUTE KITMEHTMN.

lll. MIOHATUE 3A KOH®JIUKT HA UHTEPECHU

Yn. 7. MNMoTeHumanHo yBpexaaly, KOH(PNUKT Ha NHTepecn e CUTyaund, KOSTO Bb3HUKBA BbB
Bpb3ka C MpedocTtaBAHE Ha WHBECTULMOHHW  W/MAW  OOMBIHUTENHW  YCNyrn  OT
WHBECTULMOHHMSA MOCPEOHMK UITM KOMOMHaUMS OT TAX, U MOXe Aa HaKkbPHU MHTepeca Ha
KITUEHT.

Un. 8. lMNpn ycrtaHoBsABaHe Ha BWOOBETE KOHMMKTN HA MHTEPECU, KOUTO BbL3HUKBAT B
pe3yntat OT NpefoCTaBAHETO Ha WHBECTULMOHHW W/WMAW AOMbIHUTENHWU YCRyrn unu
KOMOMHauMs OT THAX, YMETO CbLIEeCTBYBaHE MOXEe [a YBpeAW WHTepeca Ha KIIMEHT,
WHBECTULMOHHUAT  MNOCPEOHWK  OTYMTa, Npunaramkm  MUHAMYM — OT  KpuTepuw,
obctodarencteoTo ganu UM, nuue, koeto paboTn No OroBop 3a HEro, UNu nuue, NPSKo 1nu
HENpPSKO CBbP3aHO C HEro 4pe3 KOHTPOS, nomaga B HSAKOS OT CregHuTe cutyauuu,
He3aBMCMMO [Janu ca Bb3HWKHaNM B pes3yntaTr OT NpegoCTaBsHETO Ha WHBECTULMOHHM
/N JOMbITHUTENHN YCIYT UK NO APYT HAYUH:

1. MIHBECTULMOHHUAT NOCPEHMK UK TOBa NMLE MOXe Aa peanuavpa duHaHcoBa
nevyan6a unu ga nsberHe mHaHcoBa 3aryba 3a cMeTka Ha KIMEHTa;

2. VHBECTULUMOHHUAT MOCPEAHMK UMM TOBA NUUE MMa UHTEpec OT pesyntata Ha
npegocrtaBaHaTa ycnyra Ha KrveHTa unm oT OCblUecTBABaHaTa 3a HeroBa CMeTKa cAerka,
KOWTO € pasnuyeH OT MHTEepeca Ha KNneHTa OT TO3n pe3ynTar;

3. UHBECTULMOHHUAT NOCPELHUK N1 ToBa Nnue uma UHAHCOB Mnu Apyr CTUMYI
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Ja npegnoyvyeTe MHTepeca Ha OpYyr KMUEHT WUMnuM rpyna KNuUeHTU npen WHTepecute Ha
KINEHTA;

4. WHBECTUUMOHHMAT MOCPEAHUK MMM TOBa NuUE M3BbLPLUBA CbllaTa CTOMaHcKa
JEWNHOCT, KaKTO U KNMNEHTbT;

5. MHBECTULMOHHUAT MOCPEdHUK UM TOBa NMUe nosiydaBa UM e nosnydm oT
nuue, pasnuyHo OT KNUeHTa, CTMMYI BbB Bpb3Ka C NpefiocTaBeHarta Ha KnMeHTa ycnyra nog
dopmaTa Ha NapuyHN UNN Henapu4HK obnarn unu ycnyru.

IV. CUTYALUUUN HA KOHO®DJIUKTU HA WUHTEPECHU MPU NPEOOCTABAHE HA
MHBECTULUMUOHHWU YCNYTU HA KINUEHTU OT MHBECTULIMOHHUA NOCPEAHUK

Un. 9. (1) MNpun npegoctaBdAHe Ha MHBECTUUMOHHM WU OOMbLIIHUTENHW YCIYrNn U OEWHOCTU
3MOUN 6uxa BBL3HWKHANM NOTEHUMANHU KOHMMUKTU Ha WMHTEPECU, aKO WHBECTULMOHHUNAT
nocpeaHvK unu nuue, paboTeLo No 4OroBop 3a MHBECTULMOHHUS NOCPEHUK:

o nonagHaT B cuTyaumsi, onncana B 4un. 8, T. 1-5 ot HacToswaTa MNMonuTuka;

o npunaodbue nnn Moxe Aa npuaobue, UM Oa CKMAYM caenka 3a cobcTBeHa
cMeTKa ¢ (PUHAHCOBU UHCTPYMEHTU, YNETO 3aKyrnyBaHe MpenopbyBa Ha KIIMEHTUTE CU, ako
OT MOKynKaTa Ha KNUeHTa UHBECTULMOHHUAT NOCPEAHMK, CbOTBETHO NIMLIETO KOETo paboTtu
Nno AOroBOp 3a Hero, Liie nMa nNuyHa nuaroaa;

o €OHOBPEMEHHO UIK NnocnegoBaTeNnHoO €4HO NULE y4YacTBa B NPegoCcTaBsAHETO
Ha OTAENHU MHBECTULUMOHHW UMW AOMBIHUTENHN YCIyTM U TOBa BPeAM Ha MHTEPECUTE Ha
KIMeHTa;

o OCbLUECTBSIBA  HECaHKLUMOHMpaAH o0OMeH Ha  uHdopMauusl, KOSITO
npeacraBnsiBa TbProBcka Mnu cnyxebHa TanHa, Mexay CryXUTENN Ha MHBECTULUMOHHUS
NOCPEeaHNK;

o HecaHKLUMaHMpaHo npeaocTaBs  MHdoOpMaUus, KOATO  NpeacTaBnsiBa
TbpProBcka unu cnyxebHa TanHa, Ha TpPeTu nuua unu n3sbpLuBa NyenNnYHN nsseneHnsa 6es
npeaBapuTENHOTO UM 0400peHue OT CNYXUTENd, M3NbiHgBaALl YHKUMUTE N0 ,oFaes
“Fpaser-HopmatneHo CroTBeTCTBME-#-BHTpeteH-Oaut’;

o 00BBbP3aHOCT NpK OnNpeaensiHeTO Ha Bb3HarpaXaeHuaTa Ha pasfvyHu 3BeHa
B UIN BbB Bpb3ka ¢ paboTaTta UM C KIMEHTU, KOETO BOAM A0 3acTpallaBaHe Ha MHTepeca Ha
KINEHTA;

o CKIlouBa CAENKM C PMHAHCOBN MHCTPYMEHTN B 0OEM UNKM YecToTa, Ha LEeHn
WIn C onpeaeneHa HacpellHa CTpaHa, 3a KOUTO criopef KOHKPETHUTE 06CTOATENCTBA MOXE
a ce rnpueme, 4e ca U3KMIYUTENHO B MHTEPEC Ha MHBECTULIMOHHNA MOCPEOHUK;

o CKNIoYBa NMUYHKN COENKN B paspes ¢ U3NcKkBaHuATa Ha [paBunaTa 3a nudHuTe
caenku, 3MNPN n genernpard PernameHT 2017/565;

o npungobve nnn Moxe Aa npugobue, nnu ga CK4M caenka 3a cobcTBeHa
CMeTKa C (PMHAHCOBU UHCTPYMEHTU, YMETO 3aKyrnyBaHe NpPenopbyBa Ha KIMEHTUTE CU, ako
OT MoKynkaTa Ha knueHTa UMM, cbOTBETHO NMUETO KoeTo paboTn No AOroBOp 3a Hero, Lie
“Ma nu4yHa ns3roaa;

o CbBeTBa KAMEHT fGa 3akynu wWnn npogage onpedeneHn uHaHCcoBU
WHCTPYMEHTW, KOUTO APYr HErOB KINWEHT XXernae Aa NpoAaae Uiy 3akynu;

o CbBeTBa KMMEHT Aa 3akynu unu npogage Ha onpegeneHo ot UMM nuue
bUHAHCOBU MHCTPYMEHTU, C LUEeN Aa OKaxe BNUSAHME NMpuU ynpaxHsaBaHe Ha NpaBoTO Ha rnac
no TAX.

o Hanuume Ha kBanuduLuMpaHo y4acTne Ha nuue, Koeto paboTn No SOroBop 3a
WHBECTULIMOHHUS MOCPEOHUK, B APYro HPUAMYECKO Nuue, KOeTO M3BbpLla KOHKYPEHTHa
penHocT Ha “KAPOJT” AL,

o HanuMune Ha CBBbP3aHOCT No cmuckbna Ha 3MPU mexay nuue, koeTo paboTu
no AOroBOp 3a WHBECTUUMOHHWS MOCPEAHWK WU ApYyro nuue, Korato ToBa ApYyro nvue e
knneHT Ha “KAPOIJT” A,

O  CKMw4Ba caenkn ¢ oMHaHCOBM WMHCTPYMEHTWU, NpeaMeT Ha MHBECTULMOHHO
n3criegBaHe, Korato nuMUeTO UMMa AOCTbM OO0 MHGOPMauuMs 3a CbObPXaHMETO WU
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3akniYyeHndaTa B u3crnegBaHeTo, npegu pas3npocTpaHdBaHe Ha CcamMoTOo MHBECTULMOHHO

n3cnegBaHe.

(2) HactoswoTo u13bposiBaHE € HeuszyeprnaTenHo, [AOKOMIKOTO B MpakTukata Ha
WHBECTULIMOHHMA MOCPEOHUK MOXe [Jda Bb3HMKHAT M ApyrM CcuTyaumum, KOUTO Jda ce
KBanmuumpat KaTo KOHPANKT Ha MHTEPECH, TAXHOTO ypexaaHe e ce N3BbpLuM CbobpasHo
npaeunaTa B HacToswaTa NMonuTtuka.

V. CNMOCOBU 3A U3IBATBAHE HA KOH®JIMKTU HA UHTEPECU U METOOU 3A
YNPABJIEHUE HA KOH®JINKTU HA UHTEPECH

Un. 10. Cnocobute, Ype3 KoUTo ce M3bArea NopaxgaHeTo Ha KOHMMMKT Ha UHTEpecu, unu
KOraTo TakbB KOH(IMKT € Bb3HMKHAM, 4Ype3 KOUTO Ce OocurypsiBa CnpaBeanvBo U
PaBHOCTOWHO TPeTUpaHe Ha BCUYKM KITUEHTU, ca:

a/ NbNIHO M NpeABapuUTENHO pas3KpMBaHe Ha MHOpPMaUUsa 3a MNOTEHUWanHu u
KOHKPETHM KOHMNUKTU Ha MHTEpecH OT nuuarta, paboTelum no AoroBop 3a MHBECTULNOHHUS
NoCpeaHuK.

o PaskpnBaHeTO npen KIMEHTUTE Ha KOHIMKT Ha mHTepecu no 31PN e kpanHa
MsipKa, M3Mof3BaHa CamMo ako eqEKTUBHUTE OpraHM3auMoHHN W  agMWUHUCTPATUBHMU
MEXaHU3MK, YCTaHOBEHW OT MWHBECTUUMOHHUSA MNOCPEOHUK 3a npeaoTBpaTsiBaHe Wnu
ynpaBfeHne Ha HeroBuTe KOHMUKTU Ha uHTepecn B cboTBeTcTBUE cbC 31PN, He ca
JoCTaTbuyHW, 3a Ja Ce rapaHTupa C pasyMHa YBEPEHOCT, Y€ PUCKOBETE 3a yBpeXAdaHe Ha
WHTEepecuTE Ha KIMeHTa we 6baaTt npegoTBpaTeHN.

° Mpn  paskpuBaHeToO Cce  NOcoYBa  WU3PUYHO, Ye  OpraHM3alMOHHUTE U
agMVHUCTPATUBHUTE MEXaHU3MK, YCTAHOBEHM OT WHBECTULMOHHWUS MNOCPeaHuK 3a
npegoTBpaTABaHETO MMM YNPaBfIEHNETO HA TO3M KOHAIIMKT, HE ca OOCTaTb4HK, 3a ga ce
rapaHTupa ¢ pasymMmHa yBepeHOCT, Ye pPUCKOBETE 3a YBpeXdaHe Ha MHTepecuTe Ha KrneHTta
we 6baaT npeaoTBpaTEHMN.

° PaskpnBaHeTO BKIHOYBA KOHKPETHO OMNWCAHME Ha KOHMNMUKTUTE Ha MWHTEpecw,
NOpOAEeHN NpU NPefoCTaBAHETO HA WMHBECTULMOHHWU W/WMNW OOMBAHUTENHW YCAYyrn, Kato ce
B3eMe npeaBua eCTECTBOTO Ha KINMEHTa, Npea Koroto ce npasu paskpnBaHeTo.

. OnucaHneTo cbabpxa OOCTaTbYHO NOAPOOHO OBSCHEHME Ha obWMsa Xapaktep U
N3TOYHULNTE HA KOHAIUKTUTE HA MHTEPECH, KAKTO U HA PUCKOBETE 3a KINEHTa, MOPOAEHN OT
KOH(NUKTUTE HA MHTEPECU, N Ha NpeanpueTuTe CTbIKM 3a OrpaHNYaBaHe Ha Te3n PUCKOBE,
3a 0a MOXe KIMEHTbLT Aa B3eMe UHPOPMMPAHO pelleHne OTHOCHO MHBECTULIMOHHATa WUnu
AOMbIIHUTENHATa yCcnyra, B YUATO KOHTEKCT Ce nopaxaaT KOH(PNNKTN Ha NHTepecu.

. [MpekoMepHOTO pa3vMTaHe Ha pasKpMBaAHETO Ha KOHMNMKTa Ha MHTEpPECH ce cunTa 3a
HenocTaTbK B NOMUTUKATa HA MHBECTULIMOHHMSI MOCPEAHUK MO OTHOLLEHWE Ha KOHMMMKTa Ha
NHTEepecHu.

6/ oTKa3 oT AencTBUE NPU Bb3HUKBAHE Ha KOH(PNMUKT Ha UHTEpecH, B criyyauTe
Korato He moraT ga 6baaTt cnaseHu NPUHLMNMTE NOCOYEHU NO-TOpE;

B/ HegomnyckaHe Ha eqHOBPEMEHHOTO MU NOCNeaoBaTENHOTO y4acTne Ha eaHo nuue
B NpefoCTaBAHETO Ha OTAENHU MHBECTULMOHHW UNu AOMbAHUTENHU YCIyrn, Korato ToBa
CbBMECTSABaHE MOXe [a HaBpeauM Ha HaANeXHOTO YhpaBreHMe Ha KOHNMKTUTE Ha
NHTEepecw;

r/ cnasBaHe Ha npuHUMna “Heo6xoAUMOCT Aa ce 3Hae” - obMeH Ha MHdopMaLund
(3a hnHAHCOBM BBIMOXHOCTW Ha KMAWEHTWU, CTPYKTypa Ha noptdenna, HaMepeHus 3a
WHBECTUPAHE, U3roTBEHW, HO HEPA3NPOCTPAHEHN MPENOPBKMA NN UHBECTULMOHHU CHBETU U
ap.) mMexay pasnuyHun otaenun Ha UM, konto obmeH Moxe fa nopoan KOHINKT Ha MHTepecu
N Tasnm MHpopMauna MOXe Aa HaKbpPHU UHTepecuTe Ha efuH UnuM noBeve KIUEeHTU, ce
N3BbPLUBA Cref KOHCYNTauMs CbC CNYXUTENA U3NbAHABALL (DYHKUNUTE N0 —PHKOBOAKTERs

Ha—Oraen—HpaseH—,HopmaTtneHo ChboTBeTCTBUE—H—BbrpeeH—OaKWT U UYNeHOBEeTE Ha

CbBeTa Ha anpektopute Ha UIMN npu cna3BaHe Ha npuHumMna “HeobxoamMmocT ga ce 3Hae”;




A/ nunca Ha npsika OOBBLP3aHOCT MeXAy Bb3HarpaXxaeHUWeTo Ha nuvuara,
M3BbPLUBALLM OCHOBHO e€dHa AEWHOCT M Bb3HArpaXgeHueTo Ha nvuaTta, M3BbpLUBaLLn
OCHOBHO Apyra AeWHOCT 32 MHBECTULMOHHUA MOCPEAHMK, UNN NpUxoanTe, peanuanpaHu ot
nocnegHuTe, ako MoXxe Aa Bb3HUKHE KOH(SIMKT HA UHTEPECH BbB Bpb3ka C Te3M A4ENHOCTH;

e/ cnpaBeanuBO onpefensiHe Ha TPYAOBOTO Bb3HarpaXxaeHue M Ha BCUYKMU
AOMbIIHATENHM NNaLaHUA Ha nuuara, Kouto paboTsaT no gorosop 3a UM no HaumH, KOWTO
He cb3gaBa NPeanocTaBkM 3@ HeAOOPOCHBECTHO U3NMBIIHEHNE HA (PYHKLMUTE Bb3NOXEHU Ha
Te3n nuua.

X/ oTpeneH KOHTPONM BbpPXy nuuarta, YMMTO OCHOBHM (OYHKUMM BKIHOYBAT
M3BBLPLLUBAHETO Ha YCNyrn oT UMETO U/MNKn 3a CMeTKa Ha KIMEeHTU UNn NpeaoCTaBsAHETO Ha
YCNyrn Ha KIMEHTK, KOraTo Mexay MHTEpPecuTe Ha KIMEHTUTE MOXe Aa Bb3HUKHE KOHQITUKT,
N1 KOUTO MO APYr HaYvH NpeacTaBnsaBaT pasnuMyHM KOHMITUKTHU UHTEPECU, MEXY KOUTO
MOXe [a Bb3HUKHE KOHITMKT, BKIKOYUTESNTHO NHTEpPECa Ha UHBECTULMOHHNSI NOCPEOHUK;

3/ 3abpaHa 3a cbBMecTABaHe Ha (pyHKUMM Mexay nuuarta, paboTteLm no JoroBop
3a WIN, ako TakoBa CbBMECTsBaHe Cb3gaBa NpPeAnocTaBkM 32 HEOOEKTMBHO U
HenpoecnoHanHoO WU3NbHEHNE Ha CNyXeOHUTEe 3agbiPKEHMS U OM MOrNoO Oa HaKbpHM
NHTEepeca Ha KIWEHT.

Un. 11. YnpaBneH1eTo Ha KOHNUKTUTE HA MHTEPECU Ce N3BBbPLUIBA Ype3 CreaHUTe MeToau:
1. PaskpuBaHe Ha WHdoOpmMauus OT nuuata, KouTo paboTAT no [OroBop 3a
WNHBECTULIMOHHMS NOCpeaHMK MHdopMauus 3a:
o npuTexaBaHW (HMHAHCOBM MHCTPYMEHTU, KaKTO MPSiKO, Taka U Ype3 CBbp3aHu
nuua,

O

CBbp3aHuTe nNuua no cmmcbna Ha 3MoN,

CEMEWNHO MonoXxexHue,

KBanuuuupaHn yyactuss B APYrM yyacTHMUM Ha KanuTarnoBusl nasap,
EMUTEHTU NN NyGnnYHM OPYKECTBa,

o TPygoBW WNWU rpaXOaHCKONpPaBHW OTHOLIEHUA C OpYyrM Hpuanyecku nuua,
KNMMEHTN Ha NHBECTULNOHHUSA NOCPEOHUK UM HEFOBU KOHKYPEHTMN,

O 3aemMaHuTe KOprnopaTUBHU MO3ULUN — YNIEHCTBA B YyNPaBUTENHN U KOHTPOSHM
OpraHM Ha TbProBCKN OPYXECTBA, PbKOBOACTBA Ha OTAENM MMM 3BEHA, KAKTO N BCHAKAKBU
ApYyr1 NO3numKn, YMeTo 3aeMaHe No3BOorisiBa B3EMaHETO Ha YNpPaBreHCKN peLleHuns,

O HanmMuMe Ha 3aeMU WUNMU OTHOLWUEHMSI Ha AObAr CAPSAMO OPUANYECKUM WUNK
dm3nyeckn nuua, KIMeHTN Ha NocpeaHnKa UM CBbp3aHun C KNMEHTU Ha NOCpedHmKa,

O OCbLUECTBSAIBAHE Ha CbllaTa OENHOCT KaKTO U KNWEeHTa Ha NocpeaHuka,

O MNOMNy4YaBaHETO Ha HeaAbMKMMW nnawaHMs OT TpeTo nuue, ako Obae
npegocrtaBeHa onpefeneHa WHBECTULMOHHA WKW OOMbAHUTENHA Yycnyra Ha KiWeHTa
(xoHOpapwu, 6oHycu, cTumMynu 1 ap.),

o Apyrm obcroATencrsa M3NCKyeMn CbrnacHO AEeNCTBaLOTO 3aKOHOAATENCTBO
unu onpegenexHn cbe 3anoseq Ha CbBeTa Ha ANpPEKTopUTE.

O O

2. WsrpaxpaHe Ha ed¢gekTUBHaA BbTpelHa opraHusauusa, npenaTcrealla
anoynotpebata ¢ wuHdoOpmMauua npeactaBnsBawla  cnykebHa TaMHa BbTpe B
WHBECTULMOHHMA MNOCPEenHMK, M3rpaxgaHe WM npunaraHe Ha “kutanckm cteHn”. Mepkute
MoraT [ia BKIToYBaT 1 Cb3[aBaHeTO Ha OTAes 3a BbTPeLLHa CUMYPHOCT.

3. CamooTBOA M Bb3AbpXKaHe OT AEACTBME — KOrato 3a nuvue, paboTewo no
OOroBOp 3a WHBECTULMOHHUA MOCPEOHUK, Bb3HMKHE cuTyauus keanuduumpaHa KaTto
KOHQNMKT Ha uHTepecn no 3MPU, PernameHt 2017/565 n Hactosawata [lMonutuka, npu
npefocTaBAHETOo Ha JafleHa NHBECTULWOHHA Uy AOMbIHUTENHA ycnyra, To € ANbXHO Aa ce
oTBeAEe M [a He y4yacTBa BbB B3EMaHETO Ha peleHus wunuM B gencteuaTta no
npegocTaBsAHETO Ha CbOTBETHATA ycnyra.

4. OueHKa OT TpeTa CTpaHa — koraTto 3a nuvue, paboTewo nNo [OroBop 3a
WHBECTULMOHHUS MNOCPEAHMK Bb3HWKHE CMOpHa CuUTyauusl, kKoaTo OuM mMorna ga ce
KBanuduumnpa kato KoHNMKT Ha nHtepecu no 3MNPU, Pernament 2017/565 n HacTodwarta
Monutunka, Npu NpegocTaBAHETO Ha JafleHa MHBECTULUMOHHA U AoMbiHUTENHA ycnyra, TO



whaaORh e Togtibg
TenedoH: 02/4008200
CbBeTa Ha anpekTtopute Ha MHBECTULUMOHHUA NoCcpeaHUK MMa npaBo Aa U3NCKa OueHKaTa Ha
TpeTa CTpaHa, KOATO He3aBMCMMO Oa npeueHm Hann4neto Wuinm He Ha KOH(*)J'IVIKT Ha
MHTEepeCun, KaKTto W1 CTeneHta Ha 3acTpallaBaHe Ha WHTepeCca Ha KOHKPETEeH KIMMEHT.
OLI,GHKaTa ce Od)OpMFI B MPOTOKOJZ1 CbC CbOTBETHUTE MOTUBU N 3aKr4YeHue, KOeTo ce
npegocrtaesa Ha CbBeTa Ha ANPEKTOPUTE.

5. NpunaraHe Ha 060co6eH Haa3o0p (Ype3 -CnyKUTens, U3NbHABALL DYHKUMNTE MO OFAeR
sHpaeeH,—,HopmaTtneHo CrorBetcTBue - u-BLrpeieH-OaUT") Ha CbLOTBETHUTE Nnuua,
YUUTO OCHOBHM (PYHKLMU Ca CBbP3aHM C U3BbPLUBAHE HA OEMHOCTM OT MMETO Ha KIMEHTU
UNN C NPefoCTaBsAHE Ha YCIyrM Ha KIMUEeHTWU, YUNTO MHTepecn moraT aa 6baat B KOHMMAWKT,
UM KOUTO NpeacTaBnsiBaT No APYr HAa4YMH PasfMYHU UHTEepecu, KoMTo mMorat ga 6baaT B
KOHPINUKT, BKITIOUUTESTHO C TE€3M HA MHBECTULMOHHMWS NOCPEAHNK;

6. MpemaxBaHe Ha BcsiKakBa nNpsika Bpb3Ka MeXay Bb3HarpaxgeHueTo Ha
3aMHTepecoBaHM N1ua, y4yacTBalyM rMaBHO B U3BLPLUBAHETO Ha AadeHa AeWHOCT, U
Bb3HarpaXXAeHWeTo Ha ApyrM 3auMHTepecoBaHU J§vua, Yy4yacTBalWy [rnaBHO B
M3BbPLIBAHETO Ha Apyra AeNHOCT, U NPUXOAMTE, Cb34a4EeHN OT TSX, KOraTo MoXe Aa ce
NOpPOAM KOH(INUKT HA MHTEpPECH BbB Bpb3ka C Te3M AENHOCTH;

7. MpunaraHe Ha Mepkn 3a NpeAoOTBpPaTsABaHe MMN KOHTPOJ& Ha e4HOBPEMEHHOTO MNU
nocrnefoBaTeNlHO y4yacTMe Ha CbOTBETHO Nnuue B OTAENHM WHBECTULMOHHM WU
OOMbIIHATENHM YCAYIY UK OEWHOCTU, KOraTo TOBa yvacTue MoXe aa yBpeam npaBUIHOTO
ynpaBreHne Ha KOH(pMKTa Ha MHTEPECH.

8. 3abpaHa cnyxurten Ha UMM no yn. 65, an. 1, 1. 1-4 o1 Hapenba 38 3a n3anckeaHusTa KbM
OENHOCTTa Ha WMHBECTULMOHHWUTE MocpefHuuUM [Aa NpuemMa CBOWU JIMYHW HapeXdaHus 3a
caenku ¢ dMHaHCOBU MHCTPYMEHTU, MO KOWMTO U A € OT YCTaHOBEHUTE KaHanu 3a nogaBaHe
Ha_HapexgaHus B MHBECTULIMOHHWSA MocpeaHuK, pasnnyeH OT NodaBaHEeTO Ha HapexaaHus
3a caenku ¢ dmHaHcoBu MHCTPYMeHTU Ao UMM, Yypes3 enekTpoHHMTE NaTtdopMuy 3a ThProBus.
C uen n3bsreaHe Ha KakBOTO M Oa 6uno cbMeHeHne — 3abpaHaTa BKMYBa NOAABAHETO Ha
HapeXxaaHus 3a JIMYHU caeNikn ¢ OMHaHCOBU MHCTPYMEHTU Ha XapTsd, no e-mail, no TenedoH
(B_cnyyan, ye U yctaHOBM B NpaBuiiata Cl Bb3MOXHOCT 3a noJaBaHe Ha HapekaaHus Mo
TenedoH) U He ce npunara 3a noJaBaHe Ha HapexdaHus 3a JIMYHWU cOenku ¢ drMHaHCOoBM
MHCTPYMEHTU, Ype3 eNeKTPOHHM NnatdopMu 3a TbProsusl.

Un. 12.(1) WHBECTMUMOHHMAT NOCPEAHWK npurara MepKM 3a npegoTepaTdBaHe un
orpaHuyaBaHe Ha Bb3MOXHOCTTa 3a OKa3BaHe Ha HenoaxoasAllo Bb3gencTBue oOT
CTpaHa Ha KOeTo M Aa e nuue BbpXy HavmHa, No KOWTO nuue, Koeto paboTy no gOoroeop 3a
WHBECTULMOHHNS NOCPEaHUK, U3BbpLUBa yCnyrn n genHoctu no 3ren.
(2) MepkuTe no NnpeaxoaHaTta anuHes ca cnegHuTe:

1. OrpaHuyaBaHe Ha obMeHa Ha KOMMITbpPHA UHOPMALMS MEXOY CrAyXUTenure,
OCBEH aKo TOBa He e HeobXoaUMO 3a HOPMAarnHOTO U e(PEeKTUBHO NPeaOCTaBsHE Ha yCrnyru 3a
CMETKa Ha KNUEeHTW;

2. OrpaHuyaBaHe Ha obMeHa Ha XapTUEHN HOCUTENWN Ha MHAOPMAaLNSA, KOATO MOXe
Aa nopoan KOHMIUKT Ha MHTEPECKU, OCBEH ako OOMEHBbT € HeobxoauMm 3a HOPMarHOTO U
edeKTUBHO NpefocTaBaAHE Ha YCryrn 3a CMeTKa Ha KITMEeHTH;

3. lMognuceaHe Ha geknapaumm 3a KOHMAEHUManHoCcT CbobpasHO M3nCKBaHUATA
Ha 3lMNoNn.

4. 3abpaHn 3a nony4aBaHe OT JfuMuaTta, KouTo paboTAT no [JOoroBop 3a
WHBECTULMOHHMA MOCPELHMK, Ha NodapbuUn Hag onpedenieHa cbec 3anoBeq Ha CbBeTa Ha
ANPEKTOPUTE CTOMHOCT.

Un. 13. Pernctbp. VIHBECTULMOHHUAT NOCPEAHNK BOAN U PEOOBHO akTyanusupa permcTbp
Ha BMOOBETE WMHBECTULMOHHU VMW AOMbLIHWTENHU YCINYrM WM UHBECTULMOHHA AENHOCT,
N3BbLPLUBAHM OT HEro MMM OT HEeroBo MMe, MPU KOUTO € Bb3HMKHANM — WNM B cCny4vain Ha



Tekyla ycnyra unvm emHoCT — MOXe [ja Bb3HUKHE KOHMMUKT Ha UHTepecu, BoAeLl, A0 PUCK
OT yBpexAaHe Ha WHTepecuTe Ha efuH UNu noBede KNMeHTU (yBpexxaall KOHMMWKT Ha
NHTEpecK).

VI. YNPABJIEHUE HA KOH®JIMKTU HA WUHTEPECU NPU U3IrOTBAHE HA
MHBECTULUMOHHU NMPOYYBAHUA

Un. 14. (1) HBECTULMOHHNS NOCPEOHUK, KOraTo M3roTBA UNU opraHn3npa U3rotTBSHETO Ha
WHBECTULIMOHHN NPOYYBaHWS, KOUTO ca NpeAHasHavYeHn unum mMorat Brnocneactesune ga 6vaar
pasnpocTpaHeHn MybnMyHo WNM [0 KIMEHTM Ha WHBECTULUMOHHMSA  MOCPEOHUK, Ha
OTFTOBOPHOCT HA WHBECTULUMOHHWUS  MOCPEeOHUK WM YrfeH Ha rpynata, KbM KOATO
npuHagnexu, rapaHtTupa npunaraHeTo Ha BCUYKM MepKW, MU3NOXEHM B HacToswaTta
nonuTuka, No OTHOLUEHMEe Ha (PMHaHCOBUTE aHanu3aTopw, yvacTBallM B MU3rOTBAHETO Ha
WHBECTULIMOHHOTO MpoyyBaHe, U Ha ApYyrn CbOTBETHW nuua, YMUTO OTrOBOPHOCTU UMK
OEenoBu MHTepecu moraT Aa Bns3aT B KOHMNWKT C MHTepecuTe Ha nuuaTta, Ha KOUTOo ce
npeaocTaBs UHBECTULMOHHOTO NPOyYBaHe.

(2) 3apgbmkeHveTo no an. 1 ce npunara U 3a MapKeTUHroBUTE CbOBLLEHUS.

Un. 15 (1) B cnyyaute no npeaxogHus YneH MHBECTULMOHHUAT MOCPEedHUK ocurypsiea u
ChasBaHeTo Ha crnegHuTe OONMbHUTENHM YCIOBUS:

1. doMHaHCcOBUTE aHanus3aTopy U OPYrnTe CbOTBETHU NUUA He CKtovBaT NMUYHU
COENKU N He OCbLLECTBSABAT TbProBMS B OPYro Ka4yeCTBO, OCBEH KaTO MapKeT-Menkbpu,
nenctealm AoO6poCHBECTHO U B NpoLieca Ha 06MYaNHOTO OCbLLLECTBABAaHE Ha Ta3n AeAHOCT
UM Npyu N3NbIIHEHMETO Ha HapeXxaaHe Ha KIWEHT, AadeHO Mo HeroBa MHMUMaTMBa, OT
MMETO Ha KoeTo M ga buno gpyro nuue, BKIMIOYUTENHO MHBECTULMOHHUA MOCPEOHUK, C
(PVMHAHCOBM MHCTPYMEHTU, C KOUTO € CBbP3aHO WHBECTMLMOHHO MpOYy4YBaHe, UM CbC
CBbP3aHU (PUHAHCOBU MHCTPYMEHTWN Bb3 OCHOBA Ha MH(popMaLMaTa 3a BEPOSATHUS nepuos
UNU CbAbpXaHMe Ha ToBa MWHBECTUUMOHHO MpOyyYBaHe, KOETO He € [AOCTbMHO 3a
obLiecTBeHOCTTa WNN KIWMEHTUTE U KOETO He MoXe pAa Obae necHo M3BedeHo OT
OOCTbMNHaTa 3a oOLlecCTBEHOCTTa WU KIMEHTUTe MHopmMauusi, aokaTo agpecatuTe Ha
WHBECTULMOHHOTO MpOYy4YBaHe He nosiyyaT pasymMHa Bb3MOXHOCT [a AencTBaT CbriacHo
Hero;

2. npu ob6CTOATENCTBA, KOUTO HE ca obxBaHaTK OT T.1, dMHAHCOBUTE aHanmn3aTopu
W Opyrute CbOTBETHM NUua, y4acTBalLM B U3FOTBAHETO Ha MHBECTULIMOHHO MpOYy4YBaHe, He
M3BbPLIBAT JWNYHN COENKA C UHAHCOBU WHCTPYMEHTW, C KOUTO € CBbp3aHo
WHBECTMLMOHHOTO MNpoOy4YyBaHe, WM CbC CBbpP3aHW (PUHAHCOBU WHCTPYMEHTU B
NPOTUBOPEYME C TEKYLLUUTE NPENoOPbKUA, OCBEH MPU USKNIYUTENHU obCToATENCTBa U C
npegBapuUTENHOTO 0400pPEHME Ha CRYXUTES Ha NPaBHOTO 3BEHO UMM 3BEHOTO 3a NpoBeEpKa
Ha CbOTBETCTBMETO HA NMHBECTULMOHHUS NOCPEOHMK;

3. Hanuue e hmsnyecko oTaensiHe Ha (OMHAHCOBUTE aHanuM3aTopu, ydYacTBallu B
N3roTBSIHETO Ha MWHBECTMUMOHHO MpOYy4YBaHe, OT [ApYyrute CbOTBETHU fvua, YMUTO
OTrOBOPHOCTM UNKN AENOBUN UHTEPECK MoraT Aa O0baa B KOH(INUKT C MHTEpecuTe Ha nuuara,
Ha KOWUTO ce MnpedocTaBd WMHBECTULMOHHOTO MpOy4YBaHe, UM — ako ToBa Ce cuuTa 3a
HenoaxoAsLo € Orfed Ha roneMmHaTta u opraHmsaumsita Ha MHBECTULMOHHNA NOCPEAHUK U
Ha ecTecTBOTO, Mawaba 1 CroXHOCTTa Ha HeroBaTa CTOMaHcka 4ENHOCT — YCTaHOBSABAHE U
npunaraHe Ha NoAxXoAdaLM anTepHaTUBHM MHAOOPMaLNOHHN Bapuepy;

4. VHBECTUUMOHHWUTE noOcCpenHuuM, UHAHCOBUTE aHanu3aTopu W gpyrute
CbOTBETHU NiMua, y4acTBalM B U3FOTBSAHETO HAa MHBECTULMOHHO MpOy4YBaHe, He npuemat
obnarm oOT nuua, KOMTO MMAaT CbLIECTBEH MHTEPEC MO OTHOLWIEHWE Ha MnpeameTa Ha
WHBECTULMOHHOTO NPOYYBaHeE;

5. WNHBECTULIMOHHUAT nocpegHuK, uMHaHCOBUTE aHanu3atopu W gpyrute
CbOTBETHU NMUA, y4acTBaLUM B U3rOTBAHETO HA MHBECTULMOHHO MpoyyBaHe, He obellaBaT
Ha eMUTEHTUTE BnaronpuATHO OTpa3saBaHe B NPOY4YBaHETO.

6. npean pasnpocTpaHsiBaHe Ha UHBECTMLMOHHO NPOYyYBaHe, HA EMUTEHTUTE U Ha
CbOTBETHUTE 1A, KOUTO He ca PUHAHCOBU aHanuM3aTopu, KakTo U Ha BCAKO Apyro nuue,



He ce No3BoNsABa Aa npernexagart npoekTa Ha UHBECTULMOHHOTO Npoy4YBaHe C uern nposepka
Ha TOYHOCTTa Ha PakTUTe, U3NOXEHN B TOBA MpoyyBaHe, Unu C KakeaTo u ga 6uno gpyra
uen, pasnuyHa OT T[MpoBepka Ha CcnasBaHEeTO Ha HOPMAaTUMBHUTE 3aObiDKEHUS Ha
WHBECTULMOHHMS NOCPELHMK, KOraTo MPOEKTbT ChAbpKa Npenopbka Unu Lienesa ueHa

(3) CBbp3aH (pMHAHCOB UHCTPYMEHT MO CMUCHIIA Ha an. 2 € (PHAHCOB MHCTPYMEHT, YMATO
LieHa nNpsiko ce Bnusie OT NMPOMEHWUTe Ha LeHaTa Ha Apyr UHaHCOB WMHCTPYMEHT, KOUTO €
npegMeT Ha MHBECTULMOHHO MpPOYy4YBaHe, U BKMOYBaA AepuBaT BbpXy TO3U Apyr (PMHAHCOB
WHCTPYMEHT.

(4) WsncksaHvngata no an. 1-2 He ce npunarat Korato MHBECTULMOHHUAT MNOCPEeaHUK
nyoénMyHoO wnNM Cpea  KIMEeHTUTE CWU  pasnpocTpaHsiBa WMHBECTUMUMOHHM MpoyYBaHus,
N3roTBEHW OT TPETO NuLe, ako ca CnaseHu crnegHuTe YCroBus:

1. NMMUEeTOo, KOEeTO U3roTBA MHBECTULMOHHOTO MPOYYBaHE, He € YreH Ha rpynaTta,
KbM KOATO MpUHaANeXu UHBECTULMOHHUAT NOCPeaHUK;

2. WHBECTMLUMOHHUAT MOCPEeOHMK He U3MEHS CbLLUECTBEHO MPenopbKUTe,
CbAbpXallM ce B UHBECTULNOHHOTO NPOYyYBaHe;

3. NHBECTULMNOHHUAT NOCPEAHUK He NpeacTaBs MHBECTULMOHHOTO NpOoyYBaHe KaTo
N3roTBEHO OT HEro;

4. VHBECTUUMOHHUAT MOCPedHUK MpoBepsiBa danu  NuueTo,  U3roTBUIO

WMHBECTULMOHHOTO NPOYyYBaHe, NOAEXM Ha U3UCKBAHUS BbB BPb3Ka C M3rOTBAHETO Ha TOBA
npoyyBaHe, pPaBHOCTOMHW Ha WM3WUCKBaHMATA MO HACTOALWMSA perfiamMeHT, UM ganu ToBa
nuue e ycTtaHoBWIo NONUTUKa, BbBeXaalla TakmBa U3MCKBaHMUS.
(5) ,NHBecTMumMOHHO npoy4dBaHe” MO CMUCbMa Ha HacToswata [lonuTuka o3HadaBa
npoyyBaHe uUnu gpyra MHgopmaums, KOeTo/KoATO U3PUYHO MMM KOCBEHO Mpenopbysa Unu
npegnara WHBECTULMOHHA CTpaTerns, CBbp3aHa C €4WH UMW HAKOMKO (hUHAHCOBU
WHCTPYMEHTa UNN C EMUTEHTUTE HA (PUHAHCOBU UHCTPYMEHTW, BKITIOUNTENHO BCSAKO MHEHWE
Mo OTHOLLEHME Ha HacTosiwaTta unu 6baelara CTONHOCT UK LeHa Ha TakMBa UHCTPYMEHTH,
KOETO npoy4BaHe WNN KOATO WHopMaums e npegHasHadyeHa/o 3a KaHanu 3a
pasnpocTpaHeHne Unu 3a obLLEeCTBEHOCTTA, 1 MO OTHOLLEHNE Ha KOETO/KOATO Ca U3MbIIHEHU
crnegHvTeE YyCnoBus:

1. npoyyBaHeTO wunM wuHpopmaumaTa ca O0003HAYEeHU KaTo MHBECTULMOHHO
npoyysaHe unu ¢ NogobHU TEPMUHWU UNK ca NpeacTaBeHn No ApPYr HauMH KaTto 06EeKTMBHO
UNN HE3aBUCMMO passiCHEHME Ha BbNPOCUTE, CbabpXKallM Ce B NMpenopbKaTa;

2. ako cboTBeTHaTa npenopbka 6w Buna HanpaBeHa OT UHBECTULMOHEH NOCPEOHUK

Ha KNuWeHT, T He Bu NpeAcTaBnsBana nNpegocTaBaHe Ha MHBECTUUMOHEH CbBET 3a LenuTe
Ha [Oupektmea 2014/65/EC, vmnnemeHTMpaHa B 3akoHa 3a nasapute Ha (OUHAHCOBMU
WHCTPYMEHTWN.
(6) MNpenopbka OT BUAa, obxsaHat ot yneH 3, naparpad 1, Touka 35 ot PernameHT (EC) Ne
596/2014, KoATO He OTroBapsi Ha W3NCKBaHMATA, MOCOYEHM B an. 5, ce cuuta 3a
MapKeTMHroBo cbobuieHne 3a uenute Ha 3MPU (kakto n Ha Oupektuea 2014/65/EC) wn
WHBECTULMOHHMAT MNOCPEAHWMK, KOraTto W3roTBA WNM pasnpocTpaHsBa npenopbkaTa, €
ANTbXEH ACHO Aa A onpefeny Kato Takasa

VII. YNIPABJIEHUE HA KOH®JIUKTU HA UHTEPECU NMPU NPEOOCTABAHE
HAYCnyru no nnACMPAHE HA PUHAHCOBU UHCTPYMEHTU

Un. 16 (1). VIHBECTMUMOHHMAT MNOCPEAHMK, KoraTo nnacvpa (UHAHCOBU WHCTPYMEHTH,
yCTaHOBSBa, npunara n nogabpxa eeKkTMBHU Mpasuna 3a HedornyckaHe Ha cuTyauuu, B
KOUTO cCbullecTByBawnM unv 6baewn B3aMMOOTHOLIEHUS  OKasBaT  HenoaxogsLuo
Bb3EeNCTBNE BbPXY NPENOPBLKUTE 3a NracupaHe.

(2) WVHBECTMUMOHHMAT nNOCpedHWK YCTaHOBABA, Mpurara v nogabpXat HacToswute
BbTPELLHX MNpaBura 3a npefoTepaTsaBaHe UNu ynpasrieHne Ha KOHMIIMKTU Ha MHTepecw,
NMopoAeHn B criyyamte, Korato nuuarta, oTroBapsiiM 3a NpefocTaBAHETO Ha ycryrn Ha
WHBECTULIMOHHU KITMEHTW Ha nocpefdHuKa, ydvacTBaT nMpPSKO B pelleHusTa OTHOCHO
npenopbLk1Te 3a pasnpeaeneHve, NPeoCcTaBAHN Ha EMUTUPALLNS KITUEHT.



(3) NHBECTMUMOHHMAT MOCPEOHUK HE MpuemaTt nnawaHus unm obnarm OT TPEeTU CTpaHu,
OCBEH aKko Te3u nnawaHns unu obnarm CbOTBETCTBAT Ha 3a4bJ/PKEHUSATA BbB Bpb3Ka CbC
ctumynute, yctaHoBeHn B 3IMOU. Tlo- KOHKpeTHO crnegHuTe nNpakTUKM ce cyuTaT 3a
HeCbOTBETCTBALLM C TE3M U3UCKBAHWUSA U NMOpPaAuM TOBa Ce pasrnexgaT Kato HenpueMnmeu:

a) pasnpefeneHve, npefHasHadYeHO fa CTUMyNupa MnawaHeTo Ha HenponopuuoHasiHo
BMCOKM TaKkCU 3a HEeCBbP3aHW Yycryru, npegocTaBsHW OT MHBECTUUMOHHUS MNOCpeaHuK
(,laddering“), Hanpmep HeNpPONOPLMOHANHO BUCOKN TakCU UM KOMUCUOHM, 3annawaHu oT
WHBECTULMOHEH KITMEHT, UNN HENPOMOPLMOHANHO rorieMm obemmn ctonaHcka AeWHOCT npu
HOpPManHM HMBa Ha KOMWUCMOHW, NPefoCTaBAHM OT WHBECTULMOHHUS KIIMEHT KaTo
KOMMeHcaums 3a nony4yaBaHeTo Ha AAn OT EMUCUATA;

6) pasnpegeneHve B Mof3a Ha YfeH Ha BUCLWETO PbLKOBOACTBO WM Ha KopnopaTuBeH
CNYyXXUTEN Ha CblUEeCTBYBaALl, WKW MOTEHUManeH emuTupall KnveHT cpelwy Obaewo wnm
npeguLIHO Bb3naraHe Ha kopnopaTueHa omHaHcoBa AENHOCT (,spinning®);

B) pasnpedeneHve, KOeTO € MOCTaBeHO B W3pUYHA UM MMMAUUUTHa 3aBUCUMOCT OT
nony4yaBsaHeTo Ha 6bAeln HapexaaHus Uy OT 3aKynyBaHETO Ha KOATO U Aa 6uno apyra
ycnyra Ha MHBECTULMOHHMA NMOCPEAHMK OT MHBECTULMOHEH KIMMEHT MM OT CyOeKT, B KOMTO
WHBECTUTOPBT € KOPropaTUBEH CIYXUTEN.

(4) WHBECTULUMOHHMAT MOCPEAHWK YCTaHOBsIBA, Npunara W noadbpXa Monutuka no
OTHOLLEHVWE Ha pasnpedesieHNeTo, KOSITO yCTaHOBsIBA Mpoueca 3a paspaboTBaHe Ha
npernopbku 3a pasnpegenexHue. MonuTukaTa MO OTHOLIEHWE Ha pasnpederieHneTo ce
NpedocTaBaA Ha eMUTMpalLUMsa  KNWMeHT npeau MOCTUraHeTO Ha [OO0roBOPEHOCT  3a
OCblLECTBABaHe Ha KakBUTO W Oa e YycnyrM 3a nnacupade. [onutukata onpegens
CblllecTBeHaTa UHDOPMaLMS, HanM4YHa Ha TO3W eTar, OTHOCHO MpeAasiaraHaTa MeToamka 3a
pasnpeaerneHne Ha emucusTa.

(5) WHBECTULMOHHMAT noCpedHuK OcuUrypsiBa y4vacTMeTO Ha eMUTMpaluusi KIMEHT B
obCcbXkaaHusATa OTHOCHO MpoLeca Ha nnacvpaHe, 3a Aa MOXe MHBECTULMOHHUAT NOCPEeaHMK
na pas3bepe n B3eMe MNpeaBua MHTepecuTe U LenuTe Ha KnueHTa. VHBEeCTULMOHHUAT
nocpeaHuK TpsioBa Aa Nony4Yun cbriacue oT eMUTUPALLMS KITMEHT OTHOCHO NpeanaraHoTo oT
Hero pasnpegerneHve no BUAOBE KMWEHTW 3a caenkaTa B CbOTBETCTBME C MofuTUKaTa Mo
OTHOLLEHME Ha pa3npeaeneHmeTo.

VIIL AOMBbIIHATENHU N3NCKBAHUA no OTHOLWUEHUE HA
KOHCYNTUPAHETO, PA3NPOCTPAHEHUETO U NMJIIACUPAHETO HA COBCTBEHM
®UNHAHCOBU UHCTPYMEHTU

Un. 17 (1) MHBECTULUMOHHMAT NOCPeaHMK nogabpXa CUCTEMWU, MEXaHM3MU 33 KOHTPOS U
npouenypu 3a ycTaHOBSAIBaHE U yrnpaBfieHWe Ha KOHQMKTM Ha WUHTepecu, NOpoLeHU Npu
npegocTaBsAHETO Ha MHBECTULIMOHHA yCryra Ha MHBECTULMOHEH KITMEHT 3a y4YacTue B HOBa
eMncus, Korato UHBECTULVMOHHUAT NOCPEaHMK MoryvyaBa KOMUCUOHU, TakCU UMNKU KakBUTO U
Aa 61no napuyHU UM Henapu4HM obnarn BbLB BPb3Ka C OpraHM3aumnsaTa Ha EMUTUPAHETO.

(2) Bcu4YkM KOMMCMOHM, TakCM WNU MNapU4HM WU HenapuyHu obnaru 3agbiHKUTENHO
cboTBETCTBAT Ha wu3uckBaHuata no 3MPU n ce [OOKYMEHTMpPAT B MOMUTUKATE Ha
WHBECTULMOHHMSA MOCPEAHUK MO OTHOLUEHWE HA KOHIMKTaA Ha MHTEpPECcU M oTpassiBaT B
npasunaTa Ha nocpegHuKka no OTHOLLIEHME Ha CTUMYMUTE.

Un. 18. NHBECTMLUMOHHMAT MOCPEOHUK, KOraTo yyacTBa B nnacupaHeTo Ha (OMHaHCOBM
WHCTPYMEHTUN, EMUTUPAHN OT HEro Unu ot cybekTn B cbluaTa rpyna, cpeq CBOW KITMEHTH,
NN MHBECTUUMOHHM (DOHOOBE, ynpaBnsBaHW OT CyOekTu B TAXHATa rpyna, yCTaHOBSBA,
npunara noggbpXa HacTosWUTE SICHM U edeKTMBHM MpaBuna 3a naeHTUuumpaHeTo,
npegoTeBpaTaABaHETO WM YMNpPaBfeHWETO Ha MNOTEHUManHW KOHIIMKTU Ha WHTEpecH,
nopoaeHn BbLB Bpb3ka C TO3M BWO AenHOCT. B Hactoswmte npaBuna ce BKOYBa
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Bb3MOXHOCT 3a obMMCNSAHE Ha BapuaHT 3a Bb3abpXaHe OT ydacTue B AEVWHOCTTa, ako
KOH(NUKTUTE Ha uMHTEpecn He moraT ga ObaaT noaxoasiwo ynpaefsiBaHM C orneg
HeJoMnyCKaHEeTO Ha KakBMTO K Aa 6uno HebnaronpusaTHU NOCNeaCTBUA 3a KIMEHTUTE.

(2) Korato ce u3auckBa paskpMBaHETO Ha KOHQIIIMKT HA MHTEpPecK, MOCPeaHUKbT chasea
N3NCKBAHETO, Ye pasKpMBaHETO Ha KOHMNUKTA HA MHTEepecK e KpamHa MsipKa, BKITIOUUTEITHO
3a passiCHsIBaHe Ha eCTeCTBOTO M M3TOYHMKA Ha KOHMMNUKTUTE HA MHTEPECU, NPUCHLLUM 3a
TO3M BUA OENHOCT, KaTo npeaocTaBs MHdopmaums 3a cneumuyHnTe puckoBe, CBbpP3aHu C
TEe3M MpaKkTUKW, 3a Oa MO3BOSMIM Ha KMMEHTUTE da B3emaT MHPOPMMPaAHO MHBECTULMOHHO
pelleHmne.

Un. 19. MHBECTUUMOHHUAT MNOCPEAHUK, B CIy4yan KoraTo npegnara Ha CBOM KIWEHTU
PUHAHCOBU MHCTPYMEHTMU, KOUTO Ca EMUTUPAHM OT HErO UNKn OT Apyrn cybekTn B rpynarta u
KOUTO Ca BKMOYEHM B M3YUCMEHWETO Ha nNpyAeHUManHUTe W3NCKBaHWS, YCTaHOBEHU B
PernameHT (EC) Ne 575/2013 Ha EBponenckusa napnameHT, NpedoCcTaBAT Ha TE3U KINEHTH
OOMbINHUTENHA MHAOPMaUUs, KOSTO ODSICHABA pasfMKUTE MeXAdy CbOTBETHUSA (PUHAHCOB
WHCTPYMEHT 1 BaHKOBUTE AEN03UTU MO OTHOLLEHME Ha AOXOOHOCTTA, pucka, NMMKBUOHOCTTA
N BCSIKa 3alumTa, npegocTaBeHa B cboTBeTcTBUE ¢ 3MBB.

Un .20 (1) Korato npeauieH 3aem Unu KpeauT, NpegoCTaBeH Ha eMUTUPALLUNS KITMEHT OT
WHBECTULMOHHUS MOCPEAHMK UM OT CyBeKT B cbluaTta rpyna, Mmoxe ga 6bae mannaTeH c
NOCTbNMEHNATa OT EMUCUATA, MHBECTULIMOHHUAT NOCPEAHVK Npunara HacToswmTe npasuna
3a yCTaHOBsiBaHEe W MNpefoTBpaTsBaHe WM ynpaBreHue Ha BCAKakBU KOHMMWKTM Ha
WMHTEpecu, KOUTo MoraT ga 6baaT nopogeHn oT ToBa 0BCTOATENCTBO.

(2) Korato HacTosiwuTe npaBuna 3a ynpaBfieHWe Ha KOHMUKTM Ha MHTepecu ce okaxar
HeJoCTaTbyHW, 3a [[a rapaHTMpaT npedoTBpaTsBaHETO Ha pucka 3a yBpexgaHe Ha
WHTEpPecUTe Ha EeMUTUpPALLUMS KIUEHT, WHBECTUUMOHHUAT MNOCPEedHWK paskpuBa npen
eMUTUPALLMA KIMEHT KOHKPETHUTE KOHMMMKTU Ha WHTEpecu, NOpPOAEHW OT HerosuTe
OEVNHOCTM WM OT AerHOCTUTe Ha CybekT OT rpynata B KayeCcTBOTO Ha KpeauTop, U
OENHOCTUTE UM, CBbp3aHu C NpeasiaraHeTo Ha LEeHHU KHmXa.

(3) NHpopmaumaTa 3a PMHAHCOBOTO CbCTOSIHUE HA eMUTUMpaLLMsa KNMEHT Moxe ga b6bae
crnofgensHa cbe cybekTute B rpynarta, AeNCTBaLUM KaTo KpeaMTopu, Npuy yCrioBue Ye ToBa He
HapywaBa WHdOpMauMoHHUTE Gapuepun, YCTaHOBEHW OT MOCpedHMKa 3a 3awuTa Ha
WHTepecuTe Ha KnueHTa. KnneHTbT WM3pUYHO Ce cbrnacsBa C TasW MoNuTUKa Ha
nocpegHuka.

AONbINHUTENHU PA3NOPEABU

§ 1. ,CboTBETHO NMuUe“ BbB Bpb3ka C MHBECTULMOHEH MNOCPEAHMK O3Ha4YaBa KoeTo 1 Aa e oT
cnegHvTe nuua:

a) OMpPEeKTop, NapTHLOP UIM PaBHOMOCTABEH HA HEro, ynpaBuTeN WUnvM oOBbp3aH areHT Ha
nocpeaHuKa;

6) AnpeKTop, NAapTHLOP MIM PAaBHOMOCTABEH HA HEro, UMK ynpaBuTen Ha 06Bbp3aH areHT Ha
nocpeaHuKa;

B) CNy>XUTEN Ha nocpegHuka unyM Ha obBbp3aH areHT Ha MNocpedHuKa, KakTo M BCSAKO
dunsnyecko nuue, YMMTO YCryrm ca NpefoCcTaBeHV Ha PasnosfiokeHue U nop KOHTpona Ha
nocpeaHunka unm Ha obBbp3aH areHT Ha NocpeHUKa 1 KOeTO y4yacTBa B NpegoCTaBAHETO Ha
WHBECTULIMOHHW YCIYrh U ENHOCTN OT NOCPEaHUKA;

r) dwuanmyecko nuue, KOeTo MpsAKO y4vacTBa B NpPedoCTaBAHETO Ha  ycnyru Ha
WHBECTULIMOHHUS NOCPEOHMNK NN Ha HeroBust 06BbLP3aH areHT No cunarta Ha 4OroBOPEeHOCT
3a Bb3naraHe Ha BbHLUHW U3NBbIHUTENM 3a LenuTe Ha NpegocTaBsHETO HA MHBECTULIMOHHU
yCnyrn n 4eNHOCTN OT MHBECTULIMOHHUSA NOCPELHMK;

§ 2. Jlvue, ¢ KOETO CbOTBETHOTO fMLUE € B CEMEWHO OTHOLUEeHME® o3Ha4yaBa efHO OT
crnegHuTe nuua:
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a) cbnpyr/a Ha CbOTBETHOTO NMLE UMK NapTHLOP Ha TOBa NULIE, CYATAHO MO HALMOHANHOTO
3aKOHOAATENCTBO 32 PaBHOCTOMHO NULIE Ha CbNpyr/a;
6) neTe Ha U3gpbLXKKA UNK AOBeAEHO/3aBapeHO AeTe Ha CbOTBETHOTO JULIE;
B) BCEKV APYr POAHMHA Ha CbOTBETHOTO fULIE, KOWTO CroAens CbLOTO 4OMaKMHCTBO C TOBa
nvue B NPOAbITKEHNE Ha NOHe eaHa rofivHa KbM AaTtata Ha CbOoTBeTHaTa NMYHa caernka;

§ 3. "lluuHa coenka" caenka ¢ (pyHaHCOB UHCTPYMEHT, U3BbpPLLUEHa OT CbOTBETHO nuLe Unu
OT MMETO Ha CbOTBETHO NMLE, KOraTo € U3MNbJIHEH NOHE eauH OT ClegHUTE KpUTEpUn:;
a) CbOTBETHOTO NuUe [OencTBa M3BLH ObOxBaTta Ha AENHOCTUTE, KOUTO TO M3BbPLLBA
Cny>xebHo;
0) caoenkarta ce u3BbpLUBa 3a CMETKA Ha HSIKOE OT CrieqHuTE nuua:

i) CbOTBETHOTO nunue,

ii) BCAKO numue, C KOETO TO € B CEMENHA Bpb3Ka UK C KOETO TO € B TECHU BPb3KMU,

iii) vue, YNeTo OTHOLUEHNE CbC CbOTBETHOTO MMLIE € TaKOBa, Y€ CbOTBETHOTO NULEe
MMa MNpPSK MM KOCBEH CbLUECTBEH MHTEpec OT pes3ynTtata OT caenkaTa, pasnudeH oT
nosly4aBaHeTO Ha Takca U KOMUCMOHA 3a M3BBLPLLUBAHETO Ha cAenkaTa,

§ 4. "CBbp3aHu nmua" ca gBe vnu nosede PU3NYECKU WU OPUONYECKN NULA, CBbP3aHU
ypes:

a) yyactue, KoeTo npeacTaBnsaBa npuTeXaHue, Npsko Unn Ypes KoHTpor, Ha 20 unu noeseye
oT 20 Ha cTO OT NpaBaTa Ha rfnac unu oT KanuTana Ha ApY>XeCTBOTO (Npeanpuatne);

6) KOHTPON, KONTO NPeanpUATUE Manka ynpaxHsiBa CNpsiMO ObLUEPHO OPY>KECTBO CblNacHO
3akoHa 3a C4eTOBOACTBOTO MM NogobHa Bpb3ka Mexay huU3nyYecko Unm tpuanyecko nuue
N OpyXecTBO (MpeanpusaTve), KaTo BCAKO ObLUEPHO APYKECTBO Ha AbLUEePHO APYXeCTBO
CbLLO Ce CMsATa 3a AbLUEPHO APYXECTBO Ha HEroBOTO NpeanpusTue Marika, KOeTo e Havyeno
Ha rpynaTta oT Te3u ObLUepHN apyKecTBa.

B) NOCTOSIHHA Bpb3Ka Ha ABeTe OT NnuaTta Unm Ha BCUYKM OT TAX C €4HO M CbLOo Nuue vpes
OTHOLLEHNE Ha KOHTPOT.

§ 5. TepmuHute, kouTOo ca ynotpebeHn B [lonuTukata, HO HsAMaT onpeaeneHve B
HacTosiuTe HdonmbrnHUTENHU pasnopendn, ce U3non3eaT CbC 3HAYEHUETO, KOETO UM €
napneHo B 3PN n PernameHT 2017/565 Ha EBponenckaTta Komucus.

VIIl. BAKITIOYUTENHU PA3NOPEANBU

1. CbBETbT Ha AMPEKTOPUTE Ha WMHBECTULIMOHHUS MOCPEOHMK €XEerogHo B cpok o 31
SIHyapu BCsIKa roauHa, npernexna u oLeHsiBa CbOTBETCTBMETO Ha HacToswara onuTuka ¢
N3BBbPLUBAHNTE OT MHBECTULMOHHWUS NMOCPEaHUK YCIyrM U OeMHOCTU, KaTo Npu HEembIHOTU
n/vnn HeobxoaAMMUCT OT NoaobpsiBaHe Ha BbTpELLHaTa opraHM3auusi npuema U3MeHeHus u
AonbnHeHnss B MonutmkaTta. HesaBMCUMO OT M3WCKBAHETO MO MPEAXOAHOTO W3peyYeHue
YyNpaBUTENHUSAT OpraH npuemMa U3MeHeHWst U OOMbiHeHust B Hactosiwarta lMonutuka npu
KOHCTaTupaHe Ha HeobXOAMMOCT OT ToBa.

2. Hactoqawara NMonutnka e npueTta 3a 3acedaHne Ha CbBeTa Ha gupektopute Ha “KAPOIJT”
All ot 22.01.2018 r. 1 akTyanuampaHa ¢ peweHne Ha Cl1 ot 04.12.2023. T.

3. Hacrosuwara MNonutrka ce npenocTaBsa 3a CBeAeHVWe W U3MbIIHEHME HA YNEHOBEeTe Ha
CbBeTa Ha [OMPEKTOPUTE Ha WHBECTULIMOHHUS MOCPEOHWK, KakTO M Ha BCUYKM Nuua,
paGoTeluM No OOroBop 3a Hero. Hacrosiwata nonutuka e npunoxuma M oT obBbp3aHuTe
areHTu, HasHayeHW OT MHBECTULIMOHHUS NOCPEOHUK.




