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IIpaBuiia u KpuTepuu 3a Kiaacupukanusa Ha kauenture Ha UII ,,ITspBa Punancosa bpokepcka
Kbpma” OO0/

Hacrosimure npaBmiia UMaT 3a Ll Ja 0COYaT KPUTEPUHTE, B3 OCHOBA HA KOMTO e ObJaT KBaaH(ULIUpaHU
knueHTuTe Ha VHBecTurimonHus nocpenHuk. [IpaBuiara ca m3rorBenu u npuetu ot O6moro crOpanne Ha U1
I IppBa ®uHancoBa bpokepcka Kpma” OO/ Ha 01.11. 2007 1.

IIpunoxumu HOPMATUBHU aKTOBE:

1. Hupextusa 2004/39/EO na EBpomneiickus nmapnameHT u Ha CbBeTa OTHOCHO NIa3apure Ha (PMHAHCOBH
WHCTPYMEHTH, 3a u3MeHeHue Ha aupektuBu 85/611/EMO u 93/6/EMO Ha CwBera m JlupektuBa
2000/12/EO na EBpometickus mapmameHT n Ha ChBera m 3a orMsHa Ha [upexTtmBa 93/22/EMO Ha
CbBeTa;

2. 3akoH 3a mazapure Ha (PMHAHCOBH WHCTPYMEHTH.

B 3aBucumocT ot Genesnte, KOUTO MPUTEKABAT, KITUCHTUTE Ha MIHBECTULMOHHHMS MOCPEIHNUK MOMAJAT B €/IHA OT
M30pOEHHTE I10-/10]1y TPH IPYIIH:

1. IIpocdecHoHATHH KIMEHTH

3a mpodecnoHaneH KIMEHT MOXKe Aa ObJie MpUeT KIMEHT, KOWTO NMpHUTEekKaBa OIUT, 3HAHWA M YMEHHS, 32 Ja
B3€Ma CaMOCTOSTENTHO WHBECTHUIMOHHM pEHICHHs ¥ TPaBHIHO Ja OLEHSIBA PHCKOBETE, CBBP3aHH C
nHBECTHpaHeTo. Jlnie, onpeaeneHo 3a MpodecHoHalIeH KINeHT, OTTOBapsl Ha KpUTEPUUTE, M30POCHH MO-A0ITY.

1. KJII/IeHTI/l, KOHTO Ce€ CMATAT 3a npocl)ecnonam-m KIIMEHTH IO OTHOIICHHE¢ HA BCHYKH HMHBECTHIIHOHHH
YCayru, HHBECTUIITHOHHHA lIei;IHOCTH H quchmm HHCTPYMEHTH.

1.1. Jluna, 3a KOMTO ce M3UCKBA M3JABAHETO Ha pa3pelleHHe 3a M3BBPIIBAHETO Ha JIEHHOCT Ha (UHAHCOBUTE
ra3apy WIK YUATO AEHHOCT Ha TE3H Ia3apy € peryjMpaHa 1o ApYr HauMH OT HAIIMOHAIHOTO 3aKOHOJATENICTBO
Ha Jbp)KaBa YJICHKA, HE3aBUCHMO OT TOBa Janu € choOpaseHo c¢ JupexrtuBa 2004/39/EO na EBpomneiickus
napnamMeHT ¥ Ha ChBeTa, KakTo M JIMIA, TOIYYHIN pa3pelleHre 3a U3BbPIIBaHE Ha T€3W AEHHOCTH WM IO ApYT
Ha4YMH PEryJUpaHy OT 3aKOHOAATEIICTBOTO HA TPETA IbpPrKaBa, KAKTO CIIe/Ba:

a) KpeUTHH UHCTUTYLINH;

0) MHBECTUIIOHHH MTOCPEIHUIIN;

B) JIpyT¥ HHCTUTYLIMH, KOUTO MOAJIEKAT Ha JINIICH3UPAHE WU Ce PETYIMPAT 110 JPYT HAUWH;

T') 3aCTPaxOBaTEeIHH JPY>KECTBa (KOMITAHUH );

) IPENPUSITHS 38 KOJIEKTUBHO MHBECTUPAHE U TEXHUTE YIPABIIABALIY JPYKECTBA;

€) IEHCHOHHHU (POH/I0BE ¥ IEHCHOHHOOCUTYPUTEIHUTE JPYKECTBA;

’K) JIMIa, KOMTO ThPryBaT IO 3aHATHE 3a COOCTBEHA CMETKAa ChC CTOKM WM JCPUBATHBHU (DHHAHCOBH
WUHCTPYMEHTHU BbPXY CTOKH;

3) IOPUIMYECKH JIMLA, KOUTO IIPEAOCTABSIT MHBECTUIIMOHHH YCIIyTH WM W3BBPIIBAT MHBECTULIMOHHHU JAEHHOCTH,
KOHMTO CE M3pa3siBaT eIMHCTBEHO B ThpPryBaHe 3a cOOCTBEHa CMETKa Ha Na3apHure Ha (PMHAHCOBHM (DIOYBPCH WU
OTILIVH WJTK JIPYTH JEePUBATUBHN (PMHAHCOBHM MHCTPYMEHTH HA IIAPUYHMS I1a3ap €AWHCTBEHO C 1)l XeDKUpaHe Ha
MO3MINK HA TMa3apuTe HA JICPUBATHBHU (PMHAHCOBH MHCTPYMEHTH, WJIM KOWTO THPIyBaT 3a CMETKa Ha JPYTH
YYacCTHHUIM HA TE3H Ia3apH, WM ONPEAEIAT IEHH 32 TAX M KOWTO Ca TapaHTHUPaHM OT KIMPHHTOBH YICHOBE Ha
CBIINTE TTa3apH, KOTaTo OTTOBOPHOCTTA 3a M3IIBIHEHHUETO HA JOTOBOPHUTE, CKIIIOYEHH OT TaKWBa JIMIA, CE IToeMa
OT KJIMPUHTOBH YIEHOBE Ha CBHIIUTE Ma3apH;

1) IPYTH UHCTUTYLMOHAIHA HHBECTUTOPH.

1.2. T'onemu mpeanpusTs, KOUTO OTTOBAPST MTOHE Ha JIBE OT CIETHUTE YCIOBUS:
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a) baJlaHCOBO YKCJIO - Hai-MaJIKo JieBoBaTa paBHocToiHOCT Ha 20 000 000 eBpo;
0) uuct 000poT - Hal-MaiKo JeBoBara paBHocToHOCT Ha 40 000 000 eBpo;
B) cOOCTBEHH CpE/CTBa - Haii-MaJIKo JieBoBaTa paBHocToiHOCT Ha 2 000 000 eBpo.

1.3. HamuonanHM M pervoHalHM OpraHM Ha [bp)KaBHAaTa BJACT, IBbP)KAaBHH OPraHH, KOUTO YdYacTBaT B
YNPaBICHUETO HA IbP)KAaBHHUS IIBJIT, LEHTPAIHN OaHKH, MEXIYHAapOJHM W HAJAHAIMOHAIHH MHCTHTYLUH KaTo
CaeroBHara OaHka, MexayHapoaHUST BamyTeH ¢(ona, EBponeiickara meHTtpanHa Oanka, EBpomeiickarta
WHBECTHLIMOHHA OaHKa U APYTH MOJJ00HN MEXIyHapOJHHU OpPraHnu3alyu.

1.4. Jlpyrn WHCTUTYIHOHATHH WHBECTUTOPH, YHATO OCHOBHA [EHHOCT € WHBECTHpaHE BBHB (DHHAHCOBU
HHCTPYMCHTH, BKJIIOYHMTEIIHO JIMI[A, KOUTO H3BBHPIIBAT CCKIOPUTH3AIMSA HA AKTHBH WIH JAPYrH (PUHAHCOBU
TpaH3aKIHH.

2. K.l'll/leHTl/l, KOHMTO MOraT J1a 0bJaT CMATAHHU 10 TAXHO HCKaHe 32 npocbecnonamm KJIMCHTH.

2.1.neHTn(UKaINOHHN KPUTEPUH:

Kmuerntute mo uit. 37, an. 1 ot 3[1OU TpsdBa ma OTroBapsAT Hali-MaJIKo Ha J1Ba OT CIETHUTE KPUTEPHSL:

a) Ipe3 TocieIHaTa ToANHA JIMLETO € CKIII0YBAIO0 CPETHO 3a TpuMmeceune 1o 10 caenku cbe 3HaunTeNeH 00eM Ha
CHOTBETEH T1a3ap;

0) cToifHOCTTa Ha MHBECTULMOHHUS NOPTQEI Ha TMLETO, KOMTO BKIIOYBA (PUHAHCOBU MHCTPYMEHTH M APHYHU
JIETIO3UTH, € TIOBeYe OT JieBoBaTa paBHocToiHOCT Ha 500 000 eBpo;

B) JINIIETO pabOTH WK € PabOTHIIO BHB (PMHAHCOBHUS CEKTOP HE TO-MAJIKO OT €JIHA TOJIMHA Ha IIIBXKHOCT, KOSTO
M3HCKBA MO3HAHUA OTHOCHO CHOTBCTHUTEC CACIKH NI YCIIYTH.

3. [Ipoueaypa 3a uaeHTHGUIHMPAHE HA KIHEHTH 32 ,,IPO(eCHOHATHU KJIHEHTH” M0 TAXHO HCKaHe.

KnuenTure Morar jja mouckar jia ObJar TpeTHpPaHU KaTto MPO(ECHOHANIHN KJIMEHTH MPH Clia3BaHe Ha clieqHara
npouenypa:

3.1. KnmenTure TpsOBa Oa MOWCKAT MHUCMEHO Tpen MHBECTHUIIMOHHHSA MOCPETHUK Na OBJAT TPETHPAHU KaTo
npod)eCHOHATIHN KJIMEHTH OOIIO0 WM BbB BPB3Ka C ONPEACICHU WHBECTHLIMOHHHM YCIYTH WM CICIKH WM C
OTIpe/ieIeH BUJ CACTKHU Wil VIHBECTUITMOHEH NMPOIYKT;

3.2. IHBeCTHIIMOHHUAT MMOCPEIHUK € ATHXKEH Ja MpeIynpend B IICMEH B KIMEHTa, Y€ TOH HAMA J1a Ce MOJI3Ba
OT CbOTBETHATa 3alluTa HpI/l Hpe}IOCTaBHHeTO Ha yCJ'IyFl/I nu I/I3B'prJlBaHeTO Ha ﬂeﬁHOCTH oT HHBCCTHHMOHHHSI
MOCPETHUK, KaKTO U OT MPABOTO Ja Obae KoMmieHcupaH oT DoHma 3a KOMIICHCHPAaHE HAa MHBECTUTOPHUTE BBHB
(DPMHAHCOBM MHCTPYMEHTH;

3.3. KutmeHTHT TpsiOBa Ja JeKJIapupa, 4e € YBEAOMEH 3a MOCIEIUIINTE 110 T.3.2.;

3.4. llpenu nma B3eMe pelricHUE KIMECHTHT Ja Oblie TPETHPaH KaTo Mpod)eCHOHANICH KIUEHT, IHBECTUIIHOHHHSAT
MMOCPENHUK TPsOBa Ja MpeanprueMe HEOOXOMUMHTE NEHCTBHSA, 32 Ja € CHTYPEeH, Ye KIUCHTHT OTrOBapsl Ha
H3UCKBaHMUATa HA T. 2.1.

4. IlpodecoHaNHUAT KIMEHT MMa NPaBO JAa TOMCKAa NPOMSHA B YCJIOBHSATa Ha JOTOBOpPAa MEXIy HETo U
VHBeCcTHIMOHHMS TIOCPEIHUK C 11T OCUTYPsIBaHE I10-BUCOKA CTETICH Ha 3allMTa 32 KINCHTA.

VHBECTHIMOHHMAT MOCPETHUK OCUTYpPsIBa MO-BHCOKA CTEIICH Ha 3alllWTa 3a KIMEHT IO HEroBO MCKaHE, KOraTo
KIIMEHTBT MPELEeHH, Y€ He MOXKE IPABHIIHO Ja OLCHU U YIpPaBIsBa PUCKOBETE, CBbP3aHU C MHBECTHPAHETO BBHB
(MHAHCOBH MHCTPYMEHTH.

[To-BucokaTta cTemeH Ha 3amMTa Cc€ IPEAOCTaBs Bb3 OCHOBA HAa ITMCMEHO CIIOpasyMEHHE MEXAY
WHBECTHLMOHHMS TIOCPEIHUK W KJIMEHTa, B KOETO HM3PHUYHO CE IOCOYBAT KOHKPETHUTE YCIYTH, AECHHOCTH,
cienkd, (PMHAHCOBM MHCTPYMEHTH WJIM JIPYTH ()MHAHCOBH IIPOIYKTH, BBB BPB3Ka C KOMTO Ha KIHMEHTa IIE ce
OCHTypsiBa MO-BUCOKA CTETICH Ha 3aIlINTa.

ITo-Bucokara cTeneH Ha 3allMTa OCUTYpsABa Ha KIMEHTA, Y€ HiAMa Jla ce CMATA 3a NpoeCHOHANEH KIMEHT 3a
LETUTE Ha TIPHIIOKUMUS PEXHUM KbM JIEHHOCTTa Ha IHBECTUIIMOHHUS TOCPEIHUK.

11. HenmpodecnoHAJIHH KJIHEHTH

Benukn KIIMCHTHU, KOUTO HC OTrOBApAT HAa U3MCKBAHETO 3a Hqu)eCI/IOHaJ'IeH KJIMCHT, I/136pO€HI/I BT.l no-rope.
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1I1. IIpuemnBa HacpelHAa CTPaHa

3a ,,IIPUEMJIMBA HACPCIIIHA C’I‘paHa” CC cuMuTar CJICAHUTC JIMLa:

WHBeCcTULIMOHEH NOCPEIHUK, KPETUTHA HHCTUTYLUS, 3aCTPAXOBATEIIHO JPYKECTBO, KOJEKTUBHA UHBECTUI[IOHHA
CXeMa, yNpaBisIBaIlO APY>KECTBO, IEHCHOHEH (DOHI, MEHCHOHHOOCUTYPHUTEIIHO NPYXKECTBO, APYTH (DMHAHCOBH
WHCTHTYNIWH, Numara mo wi. 4, an. 1, 1. 11 u 12 or 3akoHa 3a ma3zapure Ha (PUHAHCOBU HHCTPYMCHTH,
NPaBUTEJICTBA HA ABPXKABM, ABPKABHU OPraHH, KOWUTO YINPABISIBAT ABPKABEH ABIT, LEHTPAIHH OaHKH H
MEKAYHAPOIHH MHCTUTYIMH, KAKTO U TaKUBa CyOEKTH OT TPETU IbPKaBH, aKO M3PHYHO ca TOMCKaIX Ja ObaaT
TpETHUPAHU KaTO TaKHBA.

Bceku cyOekrt, onpeenieH Kato MpueMiInBa HacpelHa cTpaHa oT HBECTUIIMOHHHMS TIOCPEAHUK, MOXKE U3PUUHO
Jla TIOMCKA J]a He ce CMsITa 3a TaKaBa CTpaHa M3LI0 WM 3a KOHKPETHA CIeNKa.

Koraro nure, onpenencHo KaTo MpHEMIIMBA HACPEIHA CTpaHa, IMOWCKA Jla He OBbJe TPETUPAaHO KAaTO TakaBa H
WHBECTHIMOHHUAT MOCPEIHUK CE CHIIIACH, TOBA JIUIIC IIIe CE€ TPETHpa KaTo MPOPECHOHATICH KIHEHT, OCBCH aKo
M3PUYHO HE € TIOUCKANIO J1a OBbJIe TPETHPAHO KaTO HEMPO(ECHOHAJICH KITUCHT.



