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MOJINTHKA 3A 3IMTBJTHEHUE HA KITUEHTCKA HAPEKIAHHUSA U 3A
MPEAABAHE/MOJIABAHE HA HAPEKIAHUS
na W “KEITMTHJ MAPKETC”AJT

Pasaen I. OBLLH ITOJIOXKEHHS

Yn.l. (1) Hacrosmara IlonuTika 3a U3NBbAHCHHE HAa KIHEHTCKH HapeXIaHHsA, PECIEKTHBHO 34 M0aBaHe/pejaBaHe
Ha HapekIaHKs ce TIpHeMa Ha OCHOBaHMe Ha 4. 86, an. 1 w un. 87, an. 1 ot 3akoHa 3a nasapure 3a GHHAHCOBH HHCTPYMEHTH
(3[1dH) u ceabpika Npasulia, HIUCKBAHHA, OTPaHHYEHHA W MOIHTHKH H NPOLENYPH CBBpP3aHHM ¢ HApEXKIaHWs Ha KIMEHTH
cbrimacHo 3I1MH, Hapen6a Ne 38 ot 25.07.2007r. 3a H3MCKBAHMATA KbM AEHHOCTTAa HAa MHBECTHLUMOHHMTE NOCPEIHULN
(Hapenta Ne 38) u [enerupan Pernament (EC) 2017/565 Ha Kommcmsata ot 25 ampun 2016 rogusa 3a DONBJIBAHE Ha
HupextuBa 2014/65/EC Ha EBponeiickua naprameHT H Ha ChbBeTa MO OTHOILEHHE Ha OPraHHW3ALIMOHHWTE H3HCKBaHMA H
YCITOBHATA 33 W3BBPIIBAaHE HA JEHHOCT OT MHBECTHLIMOHHHTE TIOCPEIHMIIM M 32 1aBAHETO Ha OMpEeNeNeHHs 3a LEIHTEe Ha
nocoueHara gupextrsa /Pernament (EC) Ne 2017/565/.

(2) MonutukaTa no an. 1 ypexaa B3aHMOOTHOLIEHUATA Mex Ay KineHTHTe B “Kenuten Mapkerc”AJl, HapedeHO Mo
HataTek “UHBECTULIMOHEH INOCPEJJHHUK” unu UII, BeB BpB3Ka H3MBIHEHHE HA NOAANECHH OT KIHEHTHTE HapEeXIaHHA
B paszes BTOPH - MeTH, PECOEKTUBHO NPENaBaHeTO/I0JaBaHEeTO HA HAPEIKIAHHA 33 M3IbJHEHWe OT IPYro JIHLE o pasjen
LIECTH.

Yn. 2 (1) Pazgen BTOpH - MeTH OT HACTOANIATA TOJHMTHKA BKJIIOYBA MpaBWiia, MOJMTHKH, POLELYPH, H3UCKBAHMA,
OrpaHUYeHHs 33 WU3ITbJIHEHHE HA HAPEKJAHWATA HA KIHEHTH, BKIIIOMHTENHO NpaBUlaTa, H3UCKBAaHHATA, OTPAHHYCHHATA 3a
obeIuHEeHHe HA HapeXIaHHA W TIOJIWTHKA 3a pa3fie/iiHe HAa oOelIMHEHHMTe HapeKIaHHA W CHETIKH, a pa3jies IECTH BKIUBa
NpaBWia H M3UCKBAHKS, KOTaTO HapeKIaHHUs NpeJaBaHy WiH nonasanyu ot MI1 ce m3mbanABaT oT Apyro JHIE.

(2) Korato HII ynpapnsBa KIHeHTCKH NopTdeiin H/WIH npHeMa M Tpelapa HAapeXJaHHA M CHIIEBPEMEHHO
H3MBJIHABA TIONMYYEHHTE HAapekIaHHs WM pelleHHATa 3a CKIFOYBAHE Ha CHENKH NMpH YNpaBleHHe Ha nopTdeimute ce
TIpWIIaraT MpaBWJIaTa Ha pa3/ell BTOPH - ETH OT HACTOAIIATA [IOTHTHKA.

(3) CopriacHo paszen BTOPH - IETH OT HACTOAINATA MOJWTHKA “H3NbJIHEHHE HA HAPEKIaHHA 38 CMETKA HA KIHEHTH
€ M3BBPILIBAHETO HA NEHCTBHA, HACOYEHH KbM CKIIOYBAHETO HAa CHEJKH 3a MOKYNKAa WM mpojaxk0a Ha €IMH MM NoBeve
BUIOBE (PHHAHCOBH HHCTPYMEHTH OT HMETO W 33 CMETKA Ha KIIHEHT.

Y. 3. (1) HacrosmaTa MoNUTHKA Ce TIPEIOCTaBA HA TPAcH HOCHUTEN HIIH Ype3 HHTEPHET CTPAHHMIIATa HA JAPYKECTBOTO
[PH YCIIOBHE, Ye ca cria3eHH u3uckpanuATa Ha Pernament (EC) Ne 2017/565. [TonuTHKkaTa ce npeloCcTaBs Ha KIHEHTHTE Olle
npu ckiirousade Ha norosop ¢ MIT no un. 82, an. 1 ot 3[IDH, T.e. mpenu UII aa 3anouHe na npeaocTaBs yCIyTHd, BKIKOUYBAIIN
M3ITBJIHEHHE HA HApeXIaHH 33 TAXHA CMETKA, PECTIeKTHBHO MpelaBaHe/TIoJaBaHe Ha HAPEXIaHHA 3a U3IIBJHEHHE OT IPYro
nune. UM npeocTes Ha KIHEHTHTE B MHCMEH BHI NOIX0NANIA HH(OpPMAIHA 33 MONHTHKATA [0 IPEIX0HOTO H3PEYEHHE.

(2) UI1 He MOXe a W3MBJIHABA HAPEXKIAHHA 33 CMETKa Ha KIHEHTH, aKO T€ HE Ca JalH CBOETO NpeIBapHTETHO
ChIJIACHE C HACTOALITA MOJHTHKA.

Yn. 4. (1) UHBECTHUHOHHHMAT MOCPEIHHUK BEIHBK NOAHIIHO H3BbPLIBA MPOBEPKA HA NMOJAWTHKATA 332 M3ITbJTHEHHE HA
HapekIaHAA HA KIHEHTH M Ha CHOpa3yMeHHATa 3a M3MbIIHEHHEe Ha HapexJaHuaA (IO pasjeln BTOPH-NETH), KAKTO W HA
NOJIMTHKATA N0 pa3jes WeCTH.

(2) TpoBepka No NMpefXoaHATA ATHHES C€ H3BBPIIBA H IIPH BCAKA CHIIECTBEHA IPOMAHA, KOATO MOKE JIa Ce OTpasH
Ha BB3MOKHOCTTA Ha MHBECTHLHOHHHA MOCPEIHHK MOCTOSHHO [Ja OCHIYPABA Hal-A00pH pe3yiaTaTH 3a H3MBJIHEHHETO Ha
Hape)KIaHus Ha KIHEHTH MPH H3MOJ3BaHeTO HAa MEeCTaTa 3a H3ITbJIHEHHE, KOHTO Ca BKIIOUEHH B MOJIHTHKATA 3@ M3ITbIIHEHHE
Ha Hape)KJaHWS MO pas3je] BTOPH-TIETH, KakTO M NpH BCAKA CHUIECTBEHA MPOMAHA, KOATO MOXKe Ja Ce OTpasd Ha
BB3MOKHOCTTA Ha MOCPEAHHKA 13 OCHIypsaBa Haif-100pH pe3yTaTH 3a CBOMTE KIWEHTH 33 Pa3ies IIECTH.

Yn, 5. (1) Ul e moexkeH Aa M3MBJHABA KIMEHTCKUTE HapexJaHHs cboOpa3sHO ¢ HACTOALIATa IMOJMTHKA M
CBOEBPEMEHHO J1a YBeIOMSBA KIIMEHTA 3a NIPOMEHH B Ta3M IOJHTHKA.

(2) Ilo HckaHe Ha KIHEHT WHBECTHLIMOHHMAT MOCPEIHHMK € JUThKEH Ja JOKaxe, 4e € H3MBbJIHHI HapexIaHHATa
cboOpa3HO HACTOAMIATA NOJHTHKA.

Y. 6.(1) MHBECTHIHOHHHUAT NOCPEAHHK ClIeNH 33 e(PEKTHBHOCTTA HA NOJNHTHKATA 33 W3ILIIHEHHE HA HApeXKIAaHUsA Mo
paslen BTOPH-TIETH H B CHAy4aWTe, KOrato € Bb3MOXKHO, OTCTPaHABAa YCTAHOBEHHTE HEPEIOBHOCTH/HENOCTATBIIU.
W HBECTHIIMOHHHAT TIOCPEIHHK H3BBPINBA NEPHOAMYHA MPOBepKa JalH BKIIOYEHHMTE B MNONUTHKATA 3a HM3ITbJIHEHHWE Ha
HApPeXJaHHs [0 pas3jesl BTOPH-NIETH, MecTa 3a M3MBJIHEHHE OCHIYpABaT Hai-100pOTO M3MbJIHEHHE HA HAPEKIAHETO Ha
KJIMEHTHTE, KAKTO U JAJH Ce HANAraT MPOMeHH, NPH yCIoBHATa U No pena Ha Permament (EC) Ne 2017/565.

(2) HUI1 nocTosHHO Cley 33 e(EeKTHBHOCTTA HA MMOJIUTHKATA M 10 pa3zjiell INEeCTH, BKIIOYHTENHO 33 Ka4eCTBOTO Ha
H3MBJAHEHHE OT CTPAHA Ha JIMLATA [0 Pa3/el IIecTH, H KOraTo ¢ HeoOXO0IHMO, B3eMa MEPKH 3a OTCTPaHsBAHE Ha YCTAHOBEHH

HEPEIHOCTH.
-
I?" """/

., Kenumwva Maprxemc™ AL — nuyensupan ungecmuyuonen Rocpeontx
_—-""‘—_F_——

<




@ Cﬂpi tal Marke

(3) (M3m. ¢ pemrenme Ha CJ] ot 30.01.2020r.) Korato u3mbnHsBa HapexnaHusa Ha kiaueHTH MII oboGmasa u
my6IHKYBa €XeronHo B cpok 10 31 mapt uHdopMaisa /cbe chbIbpKaHHETO H3HCKRaHO oT 3[IMH/ 3a Bcekn knac GpuUHAHCOBH
HHCTPYMEHTH 3a:

1. MBPBHUTE NET MecTa 33 H3IbJIHEHUE HA HAPEXJaHWA MO OTHOLUECHHEe Ha 00EM CHEJKH, HA KOHTO € H3ITbIHABAI
Hape)kJaHHA Ha KIIHEHTH Tpe3 NpeIXoHaTa roHHa, H

2. uHdopmalls 32 Ka4eCTBOTO HA M3TbJIHEHHETO.

HOJIHTHKA 34 H3ITBJIHEHUE HA K/THEHTCKH HAPEA/IAHHA H ITOJIYYABAHE HA HAU-JIOEBP
PE3VIITAT ITPH H3NTBJITHEHHETO HM

Pasgen 1I. CIEHHAJIHH HHCTPYKIIMHA HA KJIMEHTA

Yn. 7. C macrosmara nojuruka W1 ACHO M M3PHYHO NpeIynpexiaBa CBOMTE KIHEHTH, Y€ BCHUKH CHEIHATHH
HHCTPYKIIMH Ha KITHEHTa MOTaT [a MonpeyaT Ha NocpeHHKa [1a NpeanpHeMe HeoOXOMHMHTe NeHCTBHA 3a IOCTHraHe Ha Haii-
noObp pe3yiTaT NpH H3MbJIHEHHE Ha HAPeKJaHHA HA KJIMEHTH B CHOTBETCTBHME C MOJIMTHKATA 3a M3ITBJIHEHHE Ha
HapexXIaHHA, MO0 OTHOWCHHE HA €JIEMEHTHTE, 00XBaHATH OT TE3HU VKasaHH1A.

Paspen I11I. OTIMCAHUE HA ®AKTOPUTE U U3UCKBAHUA3A H3NNBJIHEHUEHA HAPEXXJTAHUA
HA KJIMEHTHUITO Y. 66 M WI. 67 3 OT PETJIAMEHT(EC) Ne 2017/565 M 4JI. 84 31I®H U TAXHATA
OTHOCHUTEJHA 3HAYUMOCT

Un. 8 (1) ChraacHo HacTOsIATA MOJNUTHKA, M3WCKBAHMATA 3a M3MbJIHEHHE HAa HapekIaHHA OT KiMeHTH ca: HII
W3ITBITHABA HAapeXkJaHEeTO NMpH Half-OaronpHATHH YCIOBHA 3a KIHEeHTa. HHBECTHLMOHHHMAT MOCPEAHMK € H3ITbJIHMI TOBA CH
3agbJDKEHHe, KOTaTo € MpearpHes BCHYKH JOCTAaThUHH CTBIKHM 3a IOTydYaBaHe Ha BB3MOXHO Hal-700pHsA pesyaTaT 3a
KJIHEeHTa, kato otuuta Gakropute no un 84, an. 1 3[1OU - nena, pasxonu, Obp3HHAa HAa M3MLIHEHHWE Ha HapekOaHETo,
BEPOATHOCT 3a HM3MBJIHEHHE M CETHIMEHT, pa3Mep, €CTeCTBOTO, KAaKTO M BCHUKH JpPYTH OOCTOATENCTBA, CBbP3aHM C
W3ITBbJIHEHHETO HA HAPEMKIAHETO.

(2) Ilpu m3nmbnHeHWe HAa HapeXKOAHWA HA KIHEHTH MHBECTHLHOHHMAT MOCPEIHHK B3MMa MpPEABHI OTHOCHTEIHATA
3HAYMMOCT Ha (JaKTOPHTE 33 M3MTBIHEHHE MO NPEIX01HATa ATHHes CboOpasHO CIEIHUTE KPHTEPHH:

1. XapakTepHCTHKHTE Ha KJIHMEHTa, BKIIOYHTENHO Jalli € ONpeleNieH KaTo HempodecHOHaIeH WM npodecHoHaneH
KIIHEHT;

2. XapaKTepHCTHKHTE Ha HapekKIaHETO Ha KIIHEHTa,

3. XapaKTepHCTHKUTE HA (PMHAHCOBUTE HHCTPYMEHTH, MPeIMeT Ha HapeXIaHeTo;

4, XapaKTePHCTHKHTE Ha MECTaTa Ha M3ITBJIHCHHE, KbM KOMTO HAPEXAAHETO MOKe 12 Ob/ie HACOUCHO 3a H3ITbJIHEHHE.

(3) UHBECTHIIMOHHUAT MOCPEIHNK € U3MBLIHMI 3aIbIDKEHHETO CH J1a JeHcTBa 3a IOCTHTAaHEe Ha Hai-100bp pesyarar
3a CBOWTE KIHEHTH, aKO € H3IBJAHHI HapekIaHeTo WiH crnelHdHIeH acnekT Ha HAapexJaHeTo, CleIBalKH CICHHATHH
MHCTPYKLIMH Ha KJIHEHTA.

Onucanue Ha q)amopn're 3a H3N'bJIHEHHE HA HAPEeXKAaHHHA

Yn. 9 (1) WIT m3mbiHsBa KIWEHTCKH HAapeXJaHHA NPH CIEIHMTE YCJIOBHSA, MPaBUiIa M NPOLEAYPH OCHIYPABALUH
He3a6aBHOTO, YECTHO M TOYHO M3MbJHEHHE HA KIMEHTCKHTE HapekIaHud, cbo0pasHO u3HuckBaHUATa Ha ui. 87, an. 1 3[1OHU
u 1. 67 ot Pernament (EC) Ne 2017/565 :

1. WII rapanTipa He3a0aBHO W TOYHO PErHCTPHPAHE W pasMpeleNieHHe HApEKIaHMATA 3a H3MBIHCHHE Ype3
3aBeKJAHETO MM BbB BOIEHHTE OT HErO PErHCTPH, THEBHHIM M IPYra OTYETHOCT OT OTTOBOPHHTE 33 TOBA JIUL@, NPEABHACHH
W ONHCAHM B MPaBUIIaTa My 3a BbTPEIUHA OpraHu3aus;

2. He3a6aBHO U3ITBJIHEHHE 110 Pe/ia Ha MOCTHIBAHETO HM Ha HACHTHYHH /CPABHMMH B IPYT'd OTHOILIEHHS / KIIHEHTCKH
HapexkIaHus, OCBEH KOTaTo XapaKTEPHCTHKHTE Ha HAPEXKIAHETO WIM MpeolbrajaBallHTe MNasapHH YCJIOBHA NMpaBAT TOBA
HEOCHIIECTBUMO HIH HHTEPECHTE Ha KIIHEHTa He HajnaraT o00paTHOTO;

3. HHBECTHLIHOHHMAT MOCPEIHHK HH(OpMHpa He3abaBHO HEMPOQECHOHATHUA KIMEHT 3a Bh3HHKHAINTE OOSKTHBHH
TPYAHOCTH, MPENATCTRAIIH TOYHOTO H3IThJIHEHHE HA HAPEIKAAHHUATA, He3a0aBHO Cliel TAXHOTO Y3HABaHE.

(2) B cayyauTe, KOraTo HHBECTHIIHOHHHAT MOCPEAHHUK € MOeJ 3aXb/KCHHE 1a OpPraHH3upa WU ClIEH 33 CEThIMEHTA
HA M3NTBJTHEHO OT HETO HAPEXKAAHE 33 CMeTKa Ha KIIHEHT, TOH H3BbpIIBa HEOOXO1MMUTE NefiCTBHA, 32 1a OCUTYPH, 9€ BCHUKH
KIHEHTCKH QHHAHCOBH MHCTPYMEHTH WIH TIapH, NOIy4eHH NPH CEThIMEHTA, He3a0aBHO ¥ TOYHO ¢a MPEXBBPISHN M0 CMETKH
HA CbOTBETHHA KJIHEHT.

(3) ViHBECTUIMOHHHMAT MOCPEOHHK HAMa TPaBO Oa 3710ynoTpebsBa ¢ HHGOpMAlMA 33 HEH3IBJIHCHH KIHEHTCKH
HapeXIaHWs U NpeanpheMa BCHYKH HEOOXOIHMH MEPKH 3a MPEJOTBPATABAHE HA TaKkaBa 3/10yNoTpeda OT BCAKO JIHLE, KOeTO
paboTH 1O IOTOBOP 33 MHBECTHLIHOHHHSA MOCPEIHHK.
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UYn. 10. B u3mbnHeHWe Ha NOJAJEHO OT KiIMeHT HapexnaHe WII npomepsBa B Iemo3uTapHaTa MHCTHUTYUMs Nald
(hpMHAHCOBHTE HHCTPYMEHTH, 32 KOMTO CE€ OTHACH HAape)KIaHeTo 3a npoaaxba, ca HATHYHH MO MOJACMETKATA Ha KJIHEHTa, Jalu
ca OIOKMpaHH M JANTH BbPXY TAX € YIPeZieH 3aI0T KM € HaJloKeH 3amop.

Yn. 11. (1) HeBecTHUMOHHUAT NIOCPEIHUK HAMA MPABO 12 W3ITBJIHW HapekJaHe Ha KIMEHT, aK0 KJIHEHTBT, CbOTBETHO
HErOBMAT MpEeACTABUTEN, OTKaXe 1a mojane AeknapauusaTa no 4. 35 Hapen6a Ne 38 wnu nexknapupa, 4e caenkara - npeaMer
Ha HapexXIaHeTo, TPelCTaBliABa MPHKPHMTA MOKYyNKa WiIKM npoaaxda Ha (uHaHcoBH MHCTpyMeHTH. OTKasbT MO H3peueHHE
IBPBO CE YI0CTOBEPSABA C OTHENEH NOKYMEHT, NOAMHCAH OT KIHEHTA.

(2) M HBeCTUITMOHHHUAT NOCPEAHHUK HAMA MPaBO 1a M3MLIHH HapeXIaHe, ako € JEeKJapHpaHO MM aKO YCTAHOBH, Ye
(hHHAHCOBHTE MHCTPYMEHTH - NpeIMeT Ha HAPEKIAHETO 3a NpoAax0da, He ca HAAMYHH IO CMETKATa Ha KIMEHTa WM ca
O/10KMpaHu B JETIO3UTAPHA HHCTHTYIHA, KAKTO W aKO BbPXY TAX € YYPE/IEH 3aJI0T HIH € HAIOXKEH 3amo0p.

(3) 3abpanara 1o an. 2 no OTHOLIEHUe Ha 3aJI0KeHH (PMHAHCOBM HHCTPYMEHTH He ce TpHiiara B CIeJHATE CIIydaH:

1. mpuoOpeTaTeNAT € yBeIOMEH 3a YYpEIEeHHsA 3aJ0T H € M3pa3sHil M3pHYHO ChIVIACHE Ja NPHAOOHE 3al0KEHMTE
(DMHAHCOBH WHCTPYMEHTH, HAJMLE € W3PHYHO ChITIaCHE HA 3al0XHHUS KPeIWTOp B MpelBHIeHHTE MO 3aKOHa 3a 0CoOEHHTE
3aN03H cIIyvau;

2. 3a70TBT € YupeieH BLPXY ChBKYITHOCT 10 CMHChJa Ha 3aKOHa 32 0cODeHHTE 3a51031.

(4) 3abpanara mo an. 2 Mo OTHOIIEHHWE HA HapexIaHe 3a npojax0da Ha ()MHAHCOBH HHCTPYMEHTH, KOMTO HE ca
HAJHYHH N0 CMETKa Ha KITHEeHTa, He ce TIpHIara B cIy4anTe, ONpeleNeHH ¢ Hapenba.

(5) VIHBeCTHLMOHHHAT MOCPEJHHK HAMA MpaBO Ja H3ITbIHM HapekJaHe Ha KIHEHT 3a clelkH ¢ (pMHAHCOBH
HWHCTPYMEHTH, ako ToBa Ou moeeno no HapymeHue Ha 3I1DH, 3akoHa 3a IpyKecTBaTa ChC CrELHAIHA HHBECTHLIMOHHA L€
WITH IPYTH JCHCTBAIH HOPMAaTHBHH aKTOBE.

(6) UI1 He usmbiHsABa HapeXIaHHA HA KIHEHT, aKO TOif He MY HpeNOCTaBH NMapUYHHUTE CPEACTBA, HEOOXOAHMH 3a
TUIAIIaHe TI0 CHeJIKaTa - MpeaMeT Ha HapeXIaHeTo, NPHU NoJaBaHe Ha HApeXJIaHeTo, OCBEH aKO KIIMEHTHT YIOCTOBEPH, Ue e
M3ITBJIHY 3aIbIKEHUETO CH 32 IUIallaHe, KaKTo U B IPYTH cJIy4aH, NpeJBHICHH B Hapeala.

Y. 12. (1) MHBeCTHIIMOHHHAT NOCPEIHMK CKITIOUBA CEIKH ¢ (PHHAHCOBH WHCTPYMEHTH 38 CMETKA HA KITHEHTH NPH
Hal-no0puTe YCIOBUSA W ONAraifki YCHIHSA 33 TIOCTHIAHETO Ha Bh3MOXKHO Haif-1oOpHAT pe3yaTaT cho0pa3HO N0JaieHOTO OT
KJIHEHTa HapekIaHe.

(2) TpH M3TBJIHEHAE HA HapeXaaHe, MONaJeHO OT HEeMpo(eCHOHANEH KIHEHT, Bb3MOKHO Hal-I0OpHAT pe3ysTar ce
onpenens ot obiuara cTOMHOCT Ha Cle/KaTa, BKJIIOYBAIA LIEHATA Ha (PHHAHCOBHA HHCTPYMEHT H Pa3sXOIUTE, CBbP3aHH
W3MBIHEHHETO. Pa3xomWre, CBBP3aHM C H3MBIHEHWETO, BKIIOYBAT BCHIKH Pa3XO[M, KOMTO Ca IIPAKO CBBP3aHH C
A3ITBJIHEHMETO Ha HAPEKIaHeTOo, BIIIOYHTEIHO TAKCH 332 MACTOTO Ha H3ITbJIHEHHE, TAKCHTE 33 KITHPHHT M CETBJIMEHT, KaKTO
¥ IPYTH TAKCH W BB3HATPAXKACHHS, ITATEHH Ha TPETH JIHIIA, y4acTBallH B U3IMbIHEHHETO HAa HAPEKIAHETO.

(3) 3a mocTHraHeTo Ha BB3MOXKHO Hali-moOpHs pe3ynTaT B CilydaWTe, KOraTo CBINECTBYBAT MOBEYE OT EAHO
KOHKYPEHTHH MECTa 32 M3ITbIHEHHe HA HapeXJaHe BbB BPb3Ka ¢ PHHAHCOBH MHCTPYMEHTH H NMPH H3BbPINBAHE HA [PELEHKA
W CpaBHEHHE Ha pe3yNTATHTe, KOMTO MOTAaT Ja C€ IOCTHIHAT 3a HENpO(eCHOHATHWA KIHEHT NPH M3MbIHCHHE Ha
HAPEeKJAHETO HA BCAKO OT MeCcTaTa 3a M3MbJHEHHE, MOCOYEHM B HACTOAIATA [MOJWTHKA, KOHTO Ca MOIXOIALIH 32
M3ITBJIHEHHETO MY, C€ B3EMAT MpeaBH KOMUCHOHATA HA MOCPEAHMKA W Pa3X0KTe 33 H3ITbJIHEHHE HA HAPEKIAHETO HA BCAKO
OT BB3MOXKHHTE MECTa 32 H3MbJIHEHHE.

(4) B cayuaute no an. 3 (ChIIECTBYBaT MOBEYe OT €IHO KOHKYPEHTHH MECTa 3a H3IbJHEHHE HAa HapexJaHe), a
KJIHEHTBT € T0a)l HApeXIaHe, B KOETO M3PHYHO € MOCOYHI MACTOTO 33 H3ITbIIHEHHe Ha HapexaaHeto, I cvriacHo 4. 8,
an. 1, WU3p. BTOPO OT HACTOSMIATA MOJMTHKA HM3MBIIHABA ClELHAlHATa HHCTPYKIHA Ha KJIHEHTa OTHOCHO MACTOTO 3a
H3ThITHEHHE.

(5) B u3mbliHEHHE HAa HApPEKIAHHATA Ha KIMEHTH, KOraTo ChLIECTBYBa MOBEYE OT €IHO KOHKYPEHTHH MECTa 3a
H3ITbJIHEHHE BbB BpPb3Ka ¢ (uHaHcoBn uHcTpymeHTH, MI1 HAma npaBo ma ompeiens win ¢h0upa KOMHCHOHHH MO HAYHHH,
KOMTO SIBHO HeCIMpaBe/IMBO Pa3rpaHH4aBaT PasIHYHUTE MECTa 38 M3IThJIHEHHE.

(6) UI1 namMa mpaBo fa Mojy4yaBa Bb3HarpaxJeHHe, OTCTHIIKA WIM HENapH4Ha o0iara ¥ KOrato Tpejasa HapeknaHe
10 KOHKPETHO MACTO Ha ThPrOBHA Wi 32 H3MTBIHEHHE HA HApEeXIaHE, aKo M0 TO3H HAYWH HAPYINABA M3HCKBAHUATA HA 4.
84,an. 1-3,un. 65, amn 1, T. 7, un. 70 - 74, an. 76 - 82 u 9. 99 3[1OH.

Yn. 13. (1) CernacHo HacTosmara nonurrka UIT HMa 3aTbmkeHHe 1a MOCTHTHE Ha Hail-100bp pe3ynTar 3a KiHeHTa
HII, kaTo B W3MbIHEHHE HA TOBA 3a0bJKEHHE:

1. MI1 B CHOTBETCTBHE C MpaBWIaTa M MpOHeNypHTe mo un. 9, an. 1 npH mbppBa BB3MOXKHOCT H3ITBJIHABA
HapekIaHHATA HA CBOMTE KJIMEHTH, OCBEH aKo ToBa O OUII0 SBHO HEH3rOJHO 3a KIHEHTHTE.

2. B coydail Ha TMOJAaf€HO OT KIMEHT [IMMHTHPAaHO HapeXxnaHe (HapexJaHe 3a MOKyIKa WIH mNpoiaxba Ha
(PUHAHCOBM WHCTPYMEHTH B OTIPEZiesieH 00eM H 0 ompejelieHa Wik No-1o0pa ot Hea ueHa) MIT u3mbiHsABa HapeXnaHEToO,
monaraifk¥ pasyMHM YCHIMS Ja MOCTHTHe mo-1o6pa OT onpeneneHaTa LEHAa, HO HHMKOTa IO-HHCKO OT OmnpeleneHaTa oT
KJIHEHTA IIeHa.

(2) B ciygaii e moAaneHo OT KIHEHT JUMHUTHPAHO HapeXIaHe M0 OTHOIIEHHE Ha aKLHH, JOMyCHATH 10 ThProBHA Ha
peryliHpaH Naszap WIM ThPTYBaHH Ha APYro MACTO Ha ThPTOBHA, HE € M3MBIHEHO He3abaBHO NPH aKTYalHHTE Ma3apHH
yenosusi, UI1 mpeanpHemMa MepKH, OCBEH aKO KJIHEHTBT M3PHYHO Nale APYra HHCTPYKIHA, 332 BB3MOXKHO Hai-G0bp30TO
W3ITHITHEHHE HA TOBA HAPEXKAAHEe, KATO OTIOBECTABA MyOIHYHO HAPEKIAHETO Ha KIHEHTA. -
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(3) 3ambmkeHHeTO MO al. 2 ce cMATa 3a M3mbiaHeHo oT MII, korato ToBa ornoBecTsBaHe € 1Mo pena Ha wi. 70 ot
Pernament (EC) 2017/565, a wMeHHO ¢ ToJaBaHe Ha HAapeXIAHETO 3a H3MbJHEHHWE Ha PErylHpaH Tiasap HIM Ha
MHOTOCTpaHHa cucTeMa 3a Teproeus /MCT/, uau Korato HapeknaHeTo € IyOJHMKYBaHO OT JOCTAaBYHK Ha YC/IYrH 3a
JOKJaNBaHe HA NAHHH, YCTAHOBEH B e/IHA JbpiKaBa uleHKa, U Moe 1a Oble W3IBLAHEHO JECHO BeJHAara IIOM MO3BOINST
na3apHUTE YCIOBUA KATO NMPUOPUTET ChINIACHO HACTOAIIATA TTONUTHKA MMaT perynupanute nasapa wia MTC.

(4) CermacHo HacTosmaTa nomutuka WUIT Moxe na ce ocBo00aM OT 3aAbIKEHHETO TI0 all. 2 Camo NPH YCIOBHUATA U
no pena Ha 4. 88, an. an. 2 u 3 3[1OU.

Yn. 14. (1) Cernacuo Hactoswmara noauryka UIT ve Moxe:

1. na U3BBpINBa COEIKH 3a CMETKa Ha KJIHEHTH B 00eM WITH C 4eCTOTa, Ha LIEHW HJIH C ONpe/IesieHa HacpelHa CTpaHa,
33 KOMTO criopel o0CTOATENCTBATA MOMKE i@ Ce MpUeMe, 4e Ce M3BBPIUBAT U3KIIOYUTEHO B HHTEPEC HA MHBECTHULMOHHHA
MOCPEIHHUK;

2. 1a KyTmyBa 3a CBOS cMeTKa (PMHAHCOBM MHCTPYMEHTH, 32 KOMTO HeroB KJIHEHT € Mojajl HapeaaHe 3a MOKyINKa, U
[ia T MPOJaBa Ha KJIMEHTA HA [IEHA, NI0-BHCOKA OT LIEHaTa, Ha KOATO TH € KyTIHIL;

3. na u3BBpIIBa AefiCTBUA C Mapu U GMHAHCOBH HHCTPYMEHTH Ha KJIHEHTA, 32 KOUTO He € OMPaBOMOIIEH OT KITHEHTa;

4. na mpoaapa 3a CBOS WJIH 33 YyX/[1a cMeTka (PMHAHCOBM MHCTPYMEHTH, KOWTO MHBECTUIIMOHHHAT IMOCPENHHK MIIH
HETOBHAT KIHEHT He MpUTeKaBa, OCBEH NPH YCJIOBUATA U 110 pefia Ha Hapenba;

5. 1a yyacTBa B H3BBPIIBAHETO, BKIIOUYHTENIHO KATO PErHCTPALMOHEH areHT, Ha MPUKPUTH MOKYNKH WX NpoJaxou
Ha (PMHAHCOBY MHCTPYMEHTH;

6. Ia mody4aBa YacT WM LAJIaTa M3roja, ako HHBECTHLHOHHHAT MOCPEIHHK € CKIIOYWI M H3OBJIHHWI CAENKaTa IpH
YCIOBHS, NO-0IArONPHATHH OT Te3H, KOMTO € YCTAHOBMI KIIHEHTHT;

7. na W3BRBpUIBA IEHHOCT MO IPYT HA4HH, KOHTO 3aCTpallaBa MHTEPECHTE HA HErOBHTE KJAHEHTH H H3MbJIHEHHETO HA
TeXHUTE HAPEKAAHUS WIH CTabUIHOCTTA HA Na3apa Ha (GHHAHCOBH HHCTPYMEHTH.

(2) 3abpanara mo an. 1, T. | He ce mpuWiara 3a CHEJKH, 338 M3BLPUIBAHETO HA KOWMTO KIMEHTHT € Jall HU3PHYHH
HHCTPYKLHY 110 CBOS WHULIUATHBA.

(3) 3abpanara mo an. 1, T. 2 ce oTHacA H 3a WICHOBETE HA YNPABUTEJHWUTE M KOHTPOJHHTE OpraHH Ha
HHBECTHIMOHHKSA TOCPEIHHK, 33 JIMIATa, KOUTO YNpaBiABaT AeiHOCTTa My, KAKTO M 32 BCHYKH JHIA, KOMTO paboTAT o
JOTOBOP 33 Hero, H 3a CBbP3aHH ¢ TSX JIMIA.

(4) Koraro B M3mbiHeHHe Ha HapexnaHe Ha KiMeHT MI1 ycTaHOBH KOH(MIMKT Ha WHTEPECH, TOW H3MbIHABA
HApEeXKIAHEeTO CMa3BaiiK¥ CTPUKTHO TOJWTHKATa CH 3a TpeTHpaHe Ha KOHQIMKT Ha HHTEPECH, 3a KOATO KIHEHTHT €
uH(popMupaH B o6muTe ycnousa Ha UIT.

Yn. 15. (1) CeraacHo Hactosmara nonutuka WIT HaMa mpaBo a CKIOYBA IOTOBOPH 3a CHEJNKH 3a (HHAHCHpaHE C
LIeHHH KHHXa 10 CMHCBHJA Ha Wi. 3, T. 11 ot Pernament (EC) 2015/2365 Ha Epponefickui mapnaMeHT M Ha CbBeta ot 25
HoemBpH 2015 r. OTHOCHO TPO3PAaYHOCTTA MPH CAENKHTE 332 QHHAHCHPAHE C LEHHH KHWKA M MPH NOBTOPHOTO M3MI0/I3BaHE H
3a u3MeHeHWe Ha Permament (EC) Ne 648/2012 (OB, L 337/1 or 23.12.2015 r.) mo oTHoWeHHe Ha (HUHAHCOBUTE
MHCTPYMEHTH, IbPXKaHH 0T HEr0 OT MMETO Ha KJIHEHT, WIH [a H3MON3Ba MO APYr Ha4yMH Te3H (MHAHCOBH HHCTPYMEHTH 33
cBOA COGCTBEHA CMeTKa /B M3PMYHO MO3BOJEHHTe HAa IPY)KECTBOTO 3a ToBa ciyyad o Hapenba Ne 50 ot 19.06.2015r. 3a
KanmWTaJIoBaTa aNeKBaTHOCT, JMKBHIHOCTTA HA HMHBECTHIMOHHHTE MNOCPEIHHMLH H OCBINECTBABAHETO Ha HAI30p 3a
cmasBaseto uM (HapenGa Ne 50) /unu 3a cMeTKa Ha ApYrO JiMUE WIH KIHEHT HA HHBECTHLMOHHHSA [MOCPEXHHUK.
OrpaHHYEHHETO 10 MPEIXONHOTO H3PEYEHHe He Ce NPHIAra, ako eIHOBPEMEHHO Ca HANHMLE YCTIOBHATA MO 4. 8, am. 2 0T
Hapen6a Ne 58 kato MIT chxpaHsisa Ha TpaeH HOCHTENl IOKyMEHTa, C KOMTO KIIMEHTBT € J1all Chriacke Ja OblaT H3MoI3BaH:
(hMHAHCOBHTE MY MHCTPYMEHTH MPH ONPEENIEHH Y CIIOBHA.

(2) CeraacHo Hactosmara monuTeka HIT HAMa npaBo Ja CKMOWBA CAENKH 33 (UHAHCHpaHe ¢ HEHHW KHHXa 1o
OTHOIEHHE Ha (MHAHCOBM MHCTPYMEHTH, KOHTO C€ JbPXKaT OT MMETO Ha K/IHEHT MO OMHHOYC CMeTKa, NoAnbpXaHa oT
NENO3HTApHAa HHCTHTYLMA, WIH [a H3IO0A3Ba MO JAPYr HauMH (MHAHCOBH MHCTPYMEHTH, IbPKaHH Ha TakaBa CMETKa.
OrpaHHYEHHETO 1O TIPEIXOIHOTO U3PEYeHNe He Ce TIpHIIara, ako OCBEH yCIOBHATA, MocouerH B wi. 8, an. 2 ot Hapenba Ne
58, e craseHo MOHE eHO OT YCIoBHATA Ha 4. 8, an. 5 ot Hapenba Ne 58:

(3) B ciyaute, KOrato OTpaHHEHHATa MO MPEIXOAHHTE ANMHEH HE Ce MPHIOKAT M €& OCBUIECTBH ClENKa 33
duHaHCHpaHe ¢ LeHHHM kHEka, To MI1 BOAW OTYETHOCT, ChIbpHKAIIA MOAPOGHH NAHHW 32 KIMEHTA, YHHTO (UHAHCOBH
MHCTPYMEHTH M310/1382, GPOS ¥ BHJA HA H3MOJ3BaHUTe (PHHAHCOBH MHCTPYMEHTH HA BCEKH KJIMEHT, KOHTO € Jan Chriacue.
JlaHHMTE B OTYETHOCTTA TpAGBa Ja MO3BOJIAT NPABUIIHO PasNpeNENeHHE Ha €BEeHTyalHa 3aryda ¢ Oreld H3NbJIHEHHE Ha
3aIbJKEHUATA 10 HACTOSIIATA TTOJIHTHKA.

(4) HII ch3naBa clleJHUTE MEXAHH3MHE CPElly HEMO3BOJEHO M3ION3BaHE HA (uHaHCOBHTE HHCTPYMEHTH Ha
KJIHEHTHUTE 3a CBOA /B M3PHYHO MO3BOJIEHHTE Ha APYXKECTBOTO 33 TOBa cyyan no HapenGa Ne 50/cmeTka HiH 3a CMeTKa Ha
IpyTo JHIe:

1. CKIIFOYBa CIIOpasyMeHHe OTHOCHO AeHCTBHATA, KOHTO Ja ObaT NpeANpHeTH OT HHBECTHUHOHHHA MOCPEIHHK, aKO
KITHEHTHT He Pa3nofara ¢ J0CTATbYHO CPEICTBA B CMETKATa CH Ha JlaTaTa Ha CEeThIMEHTA, KaTo CPe/l yrOBOPEHHTE [eHCTBHS
MOXKe 1a ObJie B3eMaHe B 3ae€M Ha ChOTBETHHTE HHAHCOBH HHCTPYMEHTH OT HMETO Ha KIMEHTa WIH 3aKpHBaHe Ha
NO3HUIHATA;

2. VIl nabmoasa 1 NporHo3Hpa cnocobHOCTTa Ha KIMEHTA 14 H3IMbJHHM 33aIb/DKEHHATA CH HA JaTaTa Ha CEThIMEHTa
M BBBEKIAHETO HA KOPEKTHBHH MEDPKH, aK0 TOBA He MOxke 1a ObIe HanpaBeHo; /O
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3. Habmoasa u CBOEBPEMEHHO M3HCKBA OT KJIHCHTA a OCHIYPH QJHHaHCOBHTe HHCTPYMEHTH, KOUTO HE Ca Guu
JOCTaBCHH Ha JaTaTa Ha CEThJIMCHTA H CJIEN Ta3H gara.

OrpaHuYeHHs H H3HCKBAHHS OTHOCHO o0eIHHsIBaHe /rpynHpaHe/ HA HAPEXKIAHHSA

Yn. 16. (1) CernacHo Hacroswmara noautuka WIT naMa mpaso Ja W3nbiHABA HapeXkIaHe HAa KJIHEHT HIIM CIEJKa 3a
cofcTBeHa cMeTKa (B M3pHYHO MO3BOJIEHHTE Ha IPYKECTBOTO 3a ToBa ciydad mo Hapenba Ne 50), kato ru obenuusea c
JIpYTH KIHEHTCKH HapeXIaHus, OCBEeH KOTaTo Ca CNa3eHH CIeIHHTE YCIOBHSA:

1. BeposTHOCTTA 00eIMHEHHETO HA HApEeXKIAHWATA H CHEIKHTE KaTO IO € MAIKO BEPOATHO Na € BbB Bpela Ha
KOWTO M J1a € OT KIIHEHTHTE, YHUTO HapekaaHusA ce o0e1HHABAT;

2. HHBECTHIMOHHHAT MOCPEIHHK € YBEIOMHI BCEKM KIHEHT, YMETO HapexiaHe ce obenuHsaBa, ue 0OcAHHABAHETO
MOXKe Ja JOoBele N0 NOC/eaH, KOUTO a ca HEH3TOIHH MO OTHOIIEHHE Ha KOHKPETHOTO HapexXIaHe,

3. MHBECTHIHOHHHAT IOCPEIHHMK € TpHesa M e(eKTHBHO MpHiara MOJWTHKA 33 pasfelsHe /pasnpeneneHue/ Ha
o0eIMHEHUTEe HApeXKIaHUA W CHEJKH, KOATO ChIbpXKa JOCTaThYHO MOAPOOHH, SCHH YCJIOBHA 3a CIPABELIMBOTO pPa3ldeisHe
Ha oOenMHEHUTe HApeXIAHHA W CHENKH, BKIIOUMTENHO YKa3Balla Kak ODeMBT M LEHATA HAa HAPEKIAHHATA ONpENenaT
pasneNsHeTO HM M YPEeXIaHEeTO HA CydauTe Ha YacTHUHO H3IThiaHeHHe. [loMuTHKaTa IO IPEeIX0AHOTO M3peueHHe € yKa3aHa
B HACTOsAIIATA MOJTHTHKA — MO-I0ITY; . KTHEHTCKOTO HapeXIaHe MO3BOIABA YaCTUYHO H3IThIIHEHHUE;

5. caMOTO 0BeAHHEHO HApeXJaHe MO3BOJISIBA YACTHYHO M3IIBIHEHME.

(2) CoriacHo HacTOAIMIATA MOJMTHKA B 00€ TUHEHOTO HapeXkJaHe no aj. 1, Morat ja ce BKJIIOYBAT CaMO HapexkJaHus,
NpH KOMTO B pe3yiTaT Ha ofelMHEHMETO He ce HapyIIaBaT H3HMCKBAHWATA, YCTAHOBEHM B HACTOAINATA IIOJMTHKA 3a
W3MBJHEHHE HA HAPEKIAHHATA, BKJI. HA H3MCKBAHHATA OTHOCHO HM3ITBHIHEHUE HA HAPEXTAHETO NPH MbpPBa Bb3MONKHOCT H
OIIpefieNieHATa OT HEro LigHa [TPH TUMHTHPAHO HapeXIaHe.

Yn. 17(1) B wsnbaHeHHe Ha TpaBWiIaTa W mMpoLexypute no 4i. 9, an. 1 ot Hacrosmara nonutuka U1 onpenens u
CrasBa JOMbIHHTENHO W MOCOYEHUTE Mo-10y B 4i.18 - un. 28 npasuna u npoueXypH, CBEP3aHH ¢ NOJaBaHE H MpHEMaHE OT
HII Ha KNHEHTCKUTE HAPEK IaHUA.

(2) lNpuemaneto 1 naMoEApaneTo oT MI1 Ha TenedOHHH pasroBOPH M ChOOINEHUS MU HA PA3rOBOPH H ChOOIIECHHA
ype3 €NEeKTPOHHH CIoco0HM 32 KOMYHHKALHsA, KOUTO Ce€ OTHACAT A0 NPHEMAHETO, MPEJaBaHETO M M3ITBIHEHHETO HA
HapexXIaHHs Ha KIHEHTH, Cé M3BBPIIBAT 4Ype3 TEXHWYECKM CPelACTBA W anaparypa, onpelieieHd 3a uenra or MIT w/wnm
MPeNOCTABEHH Ha pAa3NONiOKEHHe HA CHOTBETHHMTE CIYXKHTEIW MWIA APYTH JMUA, W3BbPLIBAINH Te3H NEHCTBUA 3a
IpY>KECTBOTO.

(3) IpensruneHnTe B CleABAIlMTE WISHOBE MEPKM €a ¢ LeJ Ja HE JOMYCHE TNPHEMAHETO M MHHLIHMPAaHETO HA
TeneOHHH Pa3srOBOPH M €eKTPOHHA KOMYHHKALHA IO al. 2 4pe3 M3MO0J3BAHETO Ha TEXHHYECKH CPENCTBA W amaparypa,
pasnUYHy OT onpenenenuTe 3a uenra ot MI1.

(4) WUIT yBemoMsiBa CBOMTE KITHEHTH, Ue TeNe(OHHHTE pa3srOBOPH M €EKTPOHHATA KOMYHHKALHA C TAX CBINACHO all
2 me ce 3amMcBaT. 3aJbIDKEHHETO [0 HM3peYeHHe IThpPBO Ce CUMTa 3a M3mbiHeHo, korato HII e yBemommun wiweHTa
eIHOKPAaTHO Npe/ld Ha4yai0To Ha MPEeNOCTABAHETO HA HHBECTHLHOHHHTE YCIYTH C HACTOAIIMTE MPAaBHIA, OOIIMTE YCIOBHSA,
JIOroBOpa WM No Apyr nogxoxasnl Haund, Axo WIT He W3MbJIHM H3HCKBaHETO TO M3PEYEHHME MBPBO, TOH HAMA MPaBO 1a
H3BBPIIBA MHBECTHLMOHHM YCJIYTH H JIeHHOCTH MOCPEACTBOM Teie(OHHA WIH Ipyra KOMYHHKAlWs CBIJIACHO al. 2,
CBBP3aHHM C IPHEMAHETO, NPEJABAHETO H H3ITBIHEHUETO HA HAPEKIAHHS HA KIHEHTH.

(5) Hapesxnanus moraT 1a ce MojiaBar OT KJIHEHTHTe Ha HHBECTHIIHOHHHA TIOCPEHUK ¥ Upe3 CTIOCOOH, pasiu4HH OT
MOCOYEHHTE M0 aJl. 2, NPH YCJI0BHE e ca NoJadeHH Ha TPAaeH HOCHTEN WM ca JOKYMEHTHPAHU Ha TPaeH HOCHTEN, KOTaTo ca
MONAJEHH B MPHCHCTBHETO HA KJIHeHTa. HapeX(iaHuara o uspedeHue mbpeo mie ce cuutar oT MII chriiacHO HacTosllaTa
MOJIMTHK 3a PABHOCTONHH HAa HAPEXKIAHWATA, NOA/IEHH ChITIACHO all. 2.

TMonaBaHe Ha HapeKNAHHHA

Yn. 18 (1) Ipu nonasane Ha Hapeknanus Ha MscTo B odmca Ha MII, chuiuTe ce nmpuemat caMo BBB BIIHCAHHUTE B
perucTbpa, Boges ot KOH oducu, o cayxutend no 4r.39, an. 1u/umu an. 2 ot Hapenba Ne 38.

(2) KoraTo KJIHEHTHT MOJaBa HapekaaHe upe3 muathopmure, npentaranu ot M, 3a BanyTHa caenka Ha HeTHa
6a3a, 3a JOrOBOP 3a pa3jiMKa Wid 3a Apyr (HHAHCOB MHCTPYMEHT, KOHTO HE € IOMyCHAT 0 ThProBHA Ha PeryjiipaH nasap, ce
CYHTA Y€ KJIHMeHTHT € YBEAOMEH 3a BCHYKH CHIIECTBEHH NMapaMeTpH 1o caenkara.

Yn. 19 HapexnaHus 3a Thprosus ¢ (PMHAHCOBHM MHCTPYMEHTH MOTAT [ia C& MOJaBaT OCBEH Ha MACTO B oducHTe Ha
WII 1 upe3 TenedOHHHA pa3roBOpH ¥ ChOOMIEHNA WIH Pa3roOBOPH H CHOGIIEHHs Ype3 eNeKTPOHHH CTIOCO0H 3a KOMYyHHKaLHUs H
ce M3BbPLIBAT Ype3 TEXHHYECKH CPe/CTBa U anaparypa, onpeneneny 3a uesira ot MII karo:

1. eNleKTPOHHA CHCTEMA 3a ThPTOBYS, KaTo TIAaTGOPMHTE ca MOCOYEHH B 4. 27

2.MMCTAHIIHOHHHU CMOCOOH 33 KOMyHHKAaIMsl Kato: TelieOH, eNeKTPOHHA Moma, yed, KOMMIOTEPHH W/HIH MOOHIHH
IPWIOKEHHS, KOMTO OCHTYpSBAT HAaleXKIHA WACHTH(HKALMA HA KIMEHTA M H3HCKBAHHMATA 33 TOBA Ca MOCOYEHH B
C/IeIBALIMTE T10-TOIY CHOTBEHH WIEHOBE.
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Un.20 HapexnaaHusa ce mogaBaT 4pe3 MOCOYEHHTE MO T. 2 Ha NPEIXONHHA 4iIeH NAUCTAHUMOHHH CNOco0H caMo Ha
NOCOYEHUTE Ha WHTepHer cTpanuuata Ha MIT Homepa 3a nojasaHe Ha HApEeXKIAaHHA, PECTEKTHBHO aipecH ChIJIACHO
H3HCKBaHETO Ha 4. 19 W un. 17, an. 2.

IMpropuTeT Ha BBBEXKIAHE HA PUETHTE NOPBUYKH

Yn.21 [TpHOpHTETHLT NPH BHBEKAHE HA MPHETHTE MOPBUKH (HapekJaHHs) € MO pela Ha TAXHOTO TolydaBaHe. B
cry4aif Ha eHOBPEMEHHO MOJABAHE HA MOPBUYKH M0 HAKOJKO OT onucaHuTe B 4. 19 cnocoba (Ha Macto B oduca Ha UIT, no
TenedoH UK ype3 e-mail) ce criassa cieHATa TPHOPHTETHOCT:

HapexjaHe, noganeHo ot Knuent B oducure Ha UIT;

HapekIaHe, MOMy4EHO Mo e-mail;

HapexJaHe, ofaeHo 1o TenedoH.

H3uckBaHua NpH N0JaBaHe Ha MOPBYKM Mo TenedoH

Yn.22 (1) Kiawenrture ciensa na HMar NpeIBHI, 49€  IpH NOAaBaHe Ha HapeXXJaHAA MO TenedoH, ChIIMTE  Ce
NpHEMAT OT CIYXKHTeIH 1o .39, an. luw/vmm an. 2 ot Hapenda Ne 38.

(2) Hapexnaups no tenedoH ce NpHeMaT IMCTAHIMOHHO CaMO OT CHeNWATHH Tene(OHHH JTHHUH /HOMEpa/, KOHTO
MOJKe J1a Ce 3amMCcBaT ChITaCHO W3WCKBaHeTo HA wi. 19 wu. 17, an. 2.

(3) Tpemm pa npreme MOpPBUKAaTa JMUETO, KOETO MpHeMa Mopbukara ucka KIMEHTBT fa ce JierHTHMHpa ¢ TpUTe
uMeHa, EI'H u xnueHTCKH HOMED.

(4) KnueHTBHT crie[Ba ACHO H OTYETJIMBO [a MOCOYH:

®  BHIA Ha HapeKIaHEeTo;
OIHCAHHE HA LCHHUTE KHIKA;
YCIIOBHSA Ha HAPEXKIAHETO,
IPYTH CHOTBETHO M3UCKBAHH NapaMEeTPH 3a KIMEHTCKHTE HapeXIaHHu;

e (5) Cnmen xato mpHeme napaMeTpHTE Ha HapeXOAHETO, CIYKUTeNAT no wi.39, an. lu/wm an. 2 ot Hapenba
Ne 38. m3ucksa ot Knuenrta na meknapupa o0CTOATENCTBATA MpeiMeT Ha Aexknapaumurte no wwi. 35 or Hapenba Ne 38, a
MMEHHO: 4e He MpuTeXkasa BbTpellHa nHdopMalus 3a GUHAHCOBHTE HHCTPYMEHTH, 3a KOHTO C€ OTHACA HapeXJaHeTo H 3a
TEXHHSA €MUTEHT (B CilydauTe KOraTto (PMHAHCOBHMTE MHCTPYMEHTH, MNpEeIMEeT Ha MOPbUKATa, Ce TbpPryBaT HA PeryjupaH
nasap);

e  jand QMHAHCOBHTE MHCTPYMEHTH, TpeIMET Ha MOphuYkaTa ca GJOKMpaHH B IeMO3UTapHaTa MHCTHTYIMA,
JaJH BBPXY TAX HMa ypeleH 3a0T WIH 3amop;

®  [anW coenkaTa, MpeIMeT Ha MOpbYKaTa, MPEeACTABIABA NPUKPHTA MOKYIKA WM Npojaxk6a Ha QHHAHCOBH
HHCTPYMEHTH.

H3nckBaHHsA NPH NOJABaHE HA HapeXIaHuA No e-mail

Yn.23 Hapexnanus, nojajeHy no e-mail, cbrinacHo H3WCKBaHETO Ha Wi 19 m un. 17, an. 2, ce npuemar camo H

€IUHCTBEHO aKO ca.
1.u3mpareny Ha aapec capital_markets@cm-bg.com;

2.mojazeHy OT eleKTPOHHES aapec Ha Kinenra, koliTo e 3amucaH B 10roBopa.

Yn, 24, KnmeHTsT CA€ABA Na NMOCOYH B GJIAHKATa 3a JMCTAHLMOHHO I01aBaHE HA HApEekKIaHe M0 MPEIXOIHHA YJIeH,
Hajau4Ha Ha calita Ha HIT:

1.Buza HAa HAPEKIAHETO;
2.0MMCAHHE HA LIEHHUTE KHUKA;

3. ycI0BHA Ha HApeXKIAHETO;
4.naHHKMTe, TIpENMET Ha Aeknapaupnte no wi. 35 or Hapenba Ne 38, mocouenn B uii. 22, an. 5 orHacrosmara [TormTHka.

5. /Ipyru HeoOX0AUMH JaHHH, KOUTO Ca NPHI0KHMH KbM KOHKPETHOTO HAPEKAAHE

Yn.25 He MoraT ma ce mpHeMaT HapexJaHhA dpe3 TeleOHHM Pa3sTOBOPH M ChHOOWIEHMs, Pecll. HA PasroBOPU H
cbOOIIEHHUS YPe3 eEKTPOHHU COCOOH 32 KOMYHHKALIUA, aKo Te ca:

1. mozaBaHu OT NpeICTABHTEN, KOHTO He e yaocToepun npen MI1 npencrasurenHara CH BIAcCT;

2. MoJaBaHH OT ILIHOMOINHHK, KOiiTOo mnpeapapuTenHo He € npeactasun mpen HII HoTtapuanHO 3aBepeHO
TLJIHOMOIIHO, KOETO CHABPKA MPEACTABHTENIHA BIACT 3a CHOTBETHATA CMENKAa W [EKNapauus, Y€ He M3BBPIIBA H 4e Ipe3
IIocieHaTa €4Ha roAHHa HE € M3BBbPIIBAJI CACJIKH C LICHHH KHIDKA,

3.3a TIpexXBBpIIsHE HA Ge3HATMYHM (PHHAHCOBU WHCTPYMEHTH OT IMYHA CMETKA MO KJIMEHTCKa noacMerka kbm HII B
LlenTpannusa nenosurap.

Y26 WIT npueMa Hapexaanusd Ha KiHeHTtH 4pes ruiaTgopMH 3a ThProBHs, KOHTO OCHIYpABaT A0CThN HA Kinenrta
J0 OMpENENIeHO MSICTO 33 M3IThJIHEHHE.

Yn.27 Mnatdopmute, kouro usnonzsa UII ca:

- Clients order-book online system (COBOS), HHTepHET 6a3HpaHO NPHICKEHHE 33 EIEKTPOHHO MOJaBaHe Ha
HapEKIaHHA 3a MOKYNKa B npoxax6a Ha GHHAHCOBH MHCTPYMEHTH, Thprysanu Ha ,.bPb-Codua™ AJl

/
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Yn.28 (1) Knwenture Ha mmargopmure, npemnarand ot MII, Morar na momaBaT HapexIaHHs, KakTo dHpe3
BbBEKIAHETO MM B IaTdopMara, Taka d IHCTAHITHOHHO N0 TenedoHa.

(2) Ilpu Bcsako obaxknane 1o Tenedon KnueHTHT e LThkeH fa ce HIeHTH(HIHpa Npel IexXypeH cayxuren Ha HII
cbc cobcTBEHO M paMHIHO MMe, HOMEp Ha JOrOBOP M MapoJa 3a CAeIKH o TeaedoHa, KOATO € pa3indyHa OT naponara 3a
NOJI3BAHE HA CHOTBETHATA I1aThopma.

(3) Cnen noTBbpKAaBaHE Ha JOCTOBEPHOCTTa Ha NojajeHata HH(opMauua oT OeypHusa ciyxuren na HII,
KJiHeHTHT MMa NpaBo 1a NnoJaje HapexJaHus 33 CAeJKH ¢ QMHAHCOBH HHCTPYMEHTH.

(4) Hapexpanns no TeneoH MO HACTOAINMS YiieH MOraT Aa OBJaT NMOJABaHH €IWHCTBEHO mpe3 TelnedOHHTE,
nocouyeHn B uHTepHeT cTpanuuara Ha WI1 B cexums ,KoHtakTu” u obumure yclOBHA Ha APYKECTBOTO, NPHIOKHMH Kb
JOTOBOpHTE C KIIHEHTH, ChIJIACHO H3UCKBaHeTO Ha Wwi. 19 num. 17, an. 2.

Paszgen IV. MOJIUTHKA 3A PA3SJAEJSHE HA KJIMEHTCKH HAPEXKJIAHUSA, KOI'ATO E HAJIMUE
OBEJHHEHME HA HAPEXJIAHHS, BKJI. CAEJIKA 3A COBCTBEHA CMETKA HA HII (B uspu4Ho
MO3BOJIEHHTE 3a ToBa ciry4yau 3a MII no un. 8, an. 1 ot 3IIPH, cernacHo Hapen6a Ne 50)

Y. 29. (1) B cnyqanre no wi. 16, xorato o6eaHHEHOTO HAPEXKIAHE € W3ITBJIHEHO ChIACHO HACTOAIIATA MOTHTHKA
WIT npunara npasBwia 4 OpoLETYPH 3a CTIPaBEUTHBOTO pa3jieiiiHe Ha obeqUHEHWTe Hape)XXIaHHA H CIEIKH, YCTAHOBEHH B
HACTOAIIUA H CEIBALINTE TISHOBE.

(2) B cnygauTe, KOraro WHBECTHIMOHHHMAT MOCPETHHK 00eIMHABA HAPEXKIaHEe HA KIHEHT C €JJHO WM [OBEYe IAPYTH
KIHEHTCKH HapeXIaHMA M Taka o0eIMHEHOTO HApEkNaHe € W3IMTbJHEHO W3LAN0 TOoH pasnpeneis CBRbP3aHMTE CACNKH -
PEe3yJITAT OT W3ITbJIHEHHE HA HAPEXKIAHETO, ChIIIACHO CIIEIHUTE [IPaBHIIa ¥ NMpoLeaypa:

1. Pesynrara oT cmenkata — pe3ynTar OT H3NTbJIHEHWEe Ha 00eMHEHOTO HapeXIaHe Ce¢ pasnpenens camMo H
COHWHCTBEHO MEXIY Hape)l(ﬂam»un'a BKJIKOYEHH B OGCHHHCHOTO Hape)mlaﬂe.
2. OGeanHeHOTO HapekIaHe ce pasmpenens chboOpasHo Tounua obem (6poii) pUHAHCOBM MHCTPYMEHTH Ha

noJajieHHTe HapeXIaHHWd, BKIIOYEHH B Hero. Taka TpH pasnpefielleHHeTe KJIMEHTHTE, YHHTO Hapex[IaHusA ca OMIH
BKIIOYeHH B 00EIMHEHOTO HapexIaHe, Thii karo o0eIMHEHOTO HapeXIaHe € H3NBLAHEHO H3LANO, MOJYy4aBaT KaTo
W3NMbAHeHHE TOYHMA Gpoit (0Oem) puHAHCOBM MHCTpYMeHTH, kKolTO Opoif (0bem) oTrosaps TOYHO HAa MOJAJEHOTO OT TAX
HapexIaHe.

3. CHEeNKAaTa — Pe3yJaTaT OT M3MbJHEHHE Ha 00€IMHEHOTO Hapek/JaHe € M3MbJIHEHA MPH TOYHO OTpencicHa
LIeHa, KaTo IIeHa € BaJM/HA 33 BCHYKH CIENKH, BKIIOYEHH B 0OeIMHEHOTO HapexjaHe. Taka IPH pas3sNpeNcsieHHETO
KIHEHTHTE, YHHTO HapeknaHudA ca OWiH BKIOUeHH B 00eIMHEHOTO HapeaaHe, Thil kaTo 00EIMHEHOTO HApPENIAHE €
M3MBJHEHO M3LSUI0 H B coy4ad no wi. 13, an. 1, T. 2 oT HacTosAImaTa MOJMTHKA IPH CTPHKTHO CIIa3BaHe HAa TOBA NPAaBMIIO,
MOJTyuaBaT NPH pasnpeleleHHeTO KaTo M3MTBJIHEHHe IeHaTa Ha CIejkaTa, PesyJTaT OT M3IBJIHEHHETO Ha O0elHHEHOTO
HapeKIaHe, KOATO IIeHA OTroBaps TOYHO Ha MOJAJIEHOTO OT TAX HapexJaHe, HIH € no-1ob6pa. B ciydauTe no npeaxoaHoro
H3peveHHe, KOTaTo e MOCTHrHATA Mo-100pa LieHa W3rofaTa W3LsI0 NPHHALIIEKH U Ce NIPEe/IaBa Ha KIIHEHTA.

(3) B cmyuauTe, KOraTo HHBECTHUIIMOHHHUAT NOCPEAHHK 00ENMHABA HAPEKIAHE HA KIHEHT C €IHO MK MOBEUe ApYIH
KIHEHTCKHM HapeXIaHWA H Taka o0eIWHeHOTO HapekIaHEe € M3IBJIHEHO YacTHYHO TOH pasmpenens CBbP3aHHTE CHENIKH -
pes3yJTar OT U3MTbJIHEHHE HA HAPEKJFAHETO, ChIIACHO CIIEAAHUTE NPABUNA:

1; Ipu pasmensHeTo Ha 00SAMHEHOTO HapexJaHe pe3ynTaTa OT CHAEJKATa — Pe3yJTarT OT W3IIbJIHEHHE Ha
0o0eIMHEHOTO HapeXaaHe ce paslpeleNns MO pelNa Ha MOCTHIBAHE HA KIWEHTCKMTE HAPEXJaHHsi, KAaTo Ce Mpuiarar
npasHiara mo an. | mo wzuepneane Ha obema (Opos) Ha (MHAHCOBNHTE WHCTPYMEHTH Ha C/IyYeHaTa B pe3yiTar Ha
00eIMHEHOTO HapeKaaHe CeJIKa, BbB Bpb3Ka ¢ u3KuckpaHeTo Ha 3TIDH 3a u3nmbIHEHHE HA HApEKIAHUATA HA KIHEHTHTE I10
pela Ha TAXHOTO MOCThIBaHe. Taka UPH pasnpeleNieHHeTO KIHEHTHTE, B 3aBHCHMOCT OT pelia Ha MOCTBNBAHE HA TEXHHTE
napexnanus B MIT nonyyasatr oGem (Gpoif) u meHa no usuepmBaHe Ha obema (6pos) HAa (HHAHCOBHTE MHCTPYMEHTH Ha
ciTydeHaTa B pe3ynTaT Ha o0eIHHEHOTO HapeXJaHe CHeNKa CHITIACHO NMpaBHnaTa Ha al. 2, a Clej M3dYepnBaHe Ha oOema
(6pos) Ha ()MHAHCOBHTE MHCTPYMEHTHM Ha CKJIIOYEHATa B pe3ylTaT Ha OOCIHHEHOTO HapexaaHe ClAelka — OCTaHAITHTe
HapeXIaHHA He Ce BKJIIOYBAT B pasnpeleeHAeTo (pasaensHeTo Ha 00EIMHEHOTO HAapekIaHe).

2. [Ipu pasmensHeTO B pe3yaTaT Ha YACTHYHO M3MbJIHEHHE Ha O0EMMHEHOTO HApEkKIAAaHE € BH3MOKHO €AHO
HapeXJaHe 1a Momnana B XMIoTe3ara, 4e 4acT oT obema My (6pos) Ha GHHAHCOBHTE HHCTDYMEHTH /A € BKJIKOUeH B obema Ha
obeuMHeHaTa CENKa, a OCTAHAlIaTa 4acT Ia Bedue W3BbH To3H obeM (Opoii). B To3M cay4ail To nonaaa B pasnpeneneHHeTo 1
TAKOBA Ce H3BLPIIBA 3a TOBA HApPEXJAHE TO NMpaBuiaTa HA T. |, HO YaCTHYHO MO OTHOMeHHe Ha obema- 10 obema (6pos)
¢huHAHCOBY HHCTPYMEHTH, KOHTO € Bh3MOKEH ChIJIACHO T. 1.

Y. 30. (1) CeriacHo HACTOMLIATA TIOJIMTHKA 3a pasjensiHe Ha HapexaaHud, MI1 B cnyqail, e e oGenuuun caenka 3a
co6cTBeHa CMeTKa (B H3PHYHO MMO3BOJIEHHTE 33 TOBa ciydad , cbritacHo Hapenta Ne 50) ¢ e1HO WM NMOBeYe HapeXOaHUsA Ha
KJIMEHTH, HAMA IPABO A pa3ens CKIIOUSHHTE CAEIKH N0 Ha4WH, KOHTO € BLB Bpe/Ja Ha KIHMEHTA.

(2) B cnygaute, korato HUI1 obeauHsBa KIMEHTCKO HapeXJaHe ChC CAeNKa 3a coOcTBeHa CMETKa M0 MpenxonaHaTa
aTHHeA W Taka 00eMHEHOTO HapeXJaHe e H3ITbJIHEHO YACTHYHO, 3aJAB/DKEHHETO MO NMPeJX0HaTa AlIMHES C¢ U3ITBJIHABA KaTo
HI1 pasnpenens CIOSNKHTE 332 CMETKA Ha KIHEHTA ¢ NPeJUMCTBO. AKO HHBECTHIHOHHHMAT IOCPEIHHMK MOXe 000CHOBaHO 1a
nokaxe, de Ge3 obenuHeHHeTO He GH MOTBHI Na M3IbIHH HAPEKAAHETO HA KJIMEHTA NPH TAakHBA GIATOTPHATHH 33 HEO
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YCIIOBHS MM 4e BhOOIEe He OM MOIBJ Ja ro M3MBJIHM, TOH MOXeE Ja pasmpelenH CKIIOYeHaTa CAENKa MPONOPLUHOHATHO
MekAy ce0e CH M KJIHeHTa cboOpa3Ho MOMHTHKATA 0 NPeIXOIHHA YiIEH.

(3) VIHBECTHIIHOHHHAT MOCPEIHMK HE OCHIUIECTBSBA MOBTOPHO pa3lpelensHe Ha CHENKH 3a coOCTBEHa cMeTka (B
H3pHYHO MO3BOJIEHHUTE 3a TOBA CiiydaH cbriaacHo Hapenda Ne 50), u3mbjiHeHH CHBMECTHO C KIHEHTCKH HapekJaHHsA, KOraTo
TOBa € BbB Bpela Ha KineHTa. [IpolienypaTa no H3pEYEeHHE ITbPBO € YacT OT MONMUTHKATA 32 pa3Je/iaHe Ha HApeXK TaHHA.

Pasgen V. MECTA 3A U3ITHJIHEHUE HA KIMEHTCKHUTE HAPEXKJAHHA -
ONHUCAHME U ITIOCOYBAHE HA TEXHUTE INIPEAUMCTBA/HEJOCTATBIIW/PHCKOBE

Un 31. (1) ChraacHo HacTOAIIATA MOJMTHKA MECTATa 3a M3MbJHEHHE HAa KIHEHTCKMTE HApEKIaHMs, Ha KOHTO
NOCPEIHHMKBT PasdyHTa B roJiAMa CTEMeH 3a TMOCTHraHe HAa Hal-moOpo M3MbIHEHHE Ha HApeXIaHHWA HA KIHEHTH, MOraT 1a
Obnar:
perynnpaH nasap
MHOTOCTpPaHHa CHCTEMA 32 ThPTOBHA
opraHu3upaHa cucteMa 3a Teproeus /OTC/

W3BBH MACTO 33 ThProBUA Mo CMHCEAA Ha map. 1, T. 18 ot JIP Ha 3[1QH

vl Wbk —

2) HU3mbiHeHHe Ha HapeXxaaHe Ha m3BbH perynupad naszap, MTC wim OTC ce usBbpinBa caM0 ak0 HOpMaTHBHATa
0a3a Mo3Bo/ABa THPIyBaHETO Ha CHOTBETHHs (DHHAHCOB MHCTPYMEHT, 3a KOHTO C€ MOJaBa HAPEXKNAaHETO M M0 TO3M HAYHH,
aKo KJIMEHTA € TpeIBapHTEHO YBEIOMEH | € JaJl M3PUYHO ChIJIACHE 3a TOBA M TaM MOJKeE Jia & NOCTHrHe no-106pa ueHa u
ca TMO-M&IKH Pa3XxOIWTe M0 HM3MbJIHEHWE Ha HapelKIaHeToO cropen o0ema, IEHaTa W PasXxoJuTe 33 H3MbJIHEHHE MpPH
U3TbJIHEHHE HA KOHKPETHO HapeXJaHe Ha KJIMEHTa.

Yn 32. (1) Peryiupan naszap e MHOTOCTpaHHa CHCTEMa, OpTaHM3MpaHa H/HIM YIpaBIdBaHA OT MasapeH Omeparop,
KOATO Cpellla MM ChICHCTBA 3a CPEINAHETO HA MHTEPECHTe 3a MOKYNKa M mpojaxOa Ha (HHAHCOBH WHCTPYMEHTH Ha
MHOECTBO TPETH CTPAHH Ype3 CHCTEMATa H B CbOTBETCTBHE C HEHHMTE HeIHCKPELIMOHHH NPABHIIA N0 HAYHH, PE3YNTAThT OT
KOMTO € CK/IIOYBAaHETO Ha IOrOBOP BB BpPb3ka ¢ (JMHAHCOBHTE WHCTPYMEHTH, HOMYCHATH [0 TLPrOBHs CHIVIACHO HEHHHUTE
MpaBuiia W/WIK CHCTEMH, JIHLIEH3HpaHa H (YHKIHOHHpAIIA PEIOBHO B ChOTBETCTBHE ¢ W3HCKBaHMATa HA 3[IOH u akToBeTe
110 TIPWJIATaHETO MY.

(2) PerynupaH nasap € u BCAKAa MHOFOCTPaHHA CHCTEMa, KOATO € JHIEH3HWpaHa H (yHKUHOHHPA B ChOTBETCTBHE C
usncksanusTa Ha Jlupekrisa 2014/65/EC.

(3) lIpenuMcTBaTa Ha MACTOTO 3a W3IBIHEHHE IO MPEOXOIHHUTE AIMHEH €, Y€ Chbllara OCHTypsABa MPO3payHH H
HEJIMCKPELMOHHY NPABHIA, KOMTO MPaBAT BH3MOKHA CNPABE/IMBA U HAJUIEKHA THProBHA H OOEKTUBHH KDHTEPHH 3a
e()EKTHBHOTO H3ITbJIHEHHE HAa HAPEKAAHWATA 33 CKIIOUBAHETO HA CAENKH ¢ (MHAHCOBM MHCTPYMEHTHH H MMa NpaBHIa H
NpoIeIypH 32 KIUPHHT, CETHIMEHT H TapaHTHPaHe Ha CAEJKHTE, CKIIOYEHH HAa PeryJaHpaH mas3ap, KakTo M 4e rapaHTHpa
HaIHUHe HA MyGNUYHO HOoCThiHA HHpopMamma. ChIO Taka peryJMpaHHs Masap pasrnojara cbC CHCTEMH, MEXaHM3MU H
MpolieIyPH, KOMTO OCHTYPABAT YCTOMYMBOCT HA CHCTEMA 33 THPIOBHsA H HEOOXONMMHS KanauuTeT 3a o0paboTka Ha BCHUYKH
HAPEXJAaHWs 33 CHEJNKH HAa PEryJHDAHHA Na3ap, BKIIOYMTENHO B Hal-MHTEH3HBHWTE YacOBe Ha TbProBHA, KakTO H B
yC/IOBUATA HA HeCTaOWIIeH Nasap.

(4) HemocTaThk Ha peryJMpaHds na3ap KaTo MsCTO 3a M3bJIHEHHE e, Ye B ONpele/NeHM Ciyuau 3apann obema,
1IEHaTa W Pa3XOIMTe 33 U3MbJIHEHHE 38 KOHKPETHO HapeXIaHe MOXe Ja C¢ OKaKe HETMOAXOMALIO0

Yn. 33. (1) MHorocTpaHHa CHCTEMA 3a ThPrOBHS € MHOTOCTPaHHA CHCTEMa, OpraHH3HpaHa OT HHBECTHIMOHEH
MIOCPEIHUK MM Ma3apeH OnepaTop, KoATo 0benuHsBa MAOrOOPOHHYM HHTEPECH Ha TPETH JIMLA HA TPETH JIHLA 32 MOKYNKa U
nponax6a Ha GMHAHCOBH HHCTPYMEHTH - B PAMKHTE HA CaMaTa CHCTEMa M B CHOTBETCTBHE C HEHHHTE HEJMCKPELMOHHH
NpaBHIa - 10 HAYMH, KOHTO BOM /10 CKJIOUBAHETO Ha JOTOBOP B ChOTBETCTBHE C I71aBH BTOpa — feseta 3[1DH;

(2) TpenumcTBaTa Ha MACTOTO 3a H3ITBJIHEHHE MO NMPEIXOAHATA ATHHes ca, 4 OCUTYPABa OpraHu3vpaHa ThProBHA,
00EKTHBHM KpMTEDHMM 32 H3ITbIHEHHE HA HAPEKJaHHATA, MyONHYHO AOCTbOHA MH(pOpMAlMd, MO3BONABAIIA B3¢MaHE HA
MH(POPMHPAHO MHBECTHLUMOHHO pelleHHe M Ipe/Ulara YCIOBMA 3a YIECHABAHE HA CETHIMEHTA Ha CKIIOYCHMTE Ype3 Hed
chenkd. B onpejiesieHy ciy4ad MACTOTO MO H3p. IBPBO 3apaiu obema, LeHaTa M pa3xolHTe 3a H3MBIHEHHE 33 KOHKPETHO
HAapeXJaHe MOXe [a ce OKaXe HemoAXonAwo. [Ipyr HEAOCTaTEK € TOBA, Y€ aKO LIeHHH KHHXKA, IOMyCHATH 10 ThProBHA Ha
perynupaH masap, ce ThPryBaT M Ha MHOTOCTPAaHHA CHCTEMaA 3a ThProBHs €3 ChbIJIACHETO HA EMHUTEHTA, TOM He € JUTbKEH 11a
pa3KpHBa MpeJBHIEHaTa B 3aKOHA 3a MyGIMYHOTO Mpe/UlaraHe Ha LEHHH KHMKA, 3aKOHa Cpellly NasapHHTe 3I0YNOTpedH ¢
(UHAHCOBH HHCTPYMEHTH H B aKTOBETE MO NMPHIAraHeTO MM (HHaHCOBa HHGOPMALKA [0 OTHOINEHHWE HA Ta3H MHOTOCTPaHHA
cHCTEMa.

(3) Opranusnpasara cHcTeMa 3a TBPIOBHA € MHOTOCTPaHHA CHCTEMa, KOATO He e peryaupan nasap win MCT u B
KOSTO MHOTOGpPOWHM MHTEpeCH Ha TPETH NHLA 33 IOKYNKa H mponax6a Ha obmurauuu, CTPYKTYPHPaHH (HHAHCOBH
NPOLYKTH, KBOTH 32 €MHCHH WIH IEPHBATH MOTaT J1a B3aHMO/EHCTBAT B CHCTEMATA 10 HAYHH, KOWTO BOJH 110 CKIIOYBAHETO
Ha JOTOBOp B ChOTBETCTBHE C HacT BTopa oT 3[1PH.

(4) Hepocratbum Ha OCT KaTo MACTO 32 ThProBYUA U M3IBJIHEHHE HA HAPEXKJAHHUA €, Ue HE OCHTYPABA yCTOHIHBOCT
Ha ThPTOBUATA, 0COGEHO MPH HecTabWIEH Na3ap W IPH HETO MOTAT Ja Ce CKIYBAT CACNKH H Ha JIMCKPEUMOHHA OCHOBA 110
wi. 115 3I1PH, HO BBOpPEeKH TOBA M HA HETO CE OCBHIIECTBABA HAOJIONEHME M KOHTPOJ Ha MOJAJACHHTE B CHCTEMaTa
HapeKJaHHs, BKIOUHTEHO HAa OTMEHEHHWTE HapeXIaHHsi ¥ HA H3BBPLICHH OMepaldH oT qneﬂoae're Y4aCTHHUHATE
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NOJI3BATENIHTE B CHCTEMAaTa 3a THPTOBHA, C L€l YCTAHOBSBaHE Ha HapymeHusa Ha 3[1@HM, Ha HenpasOMEpHHM YCJIOBHA 3a
THPrOBHS, Ha NEWCTBHA, KOWTO MOraT Ja MHIWKAPAT 3a TOBeAeHMe, koero e 3alpaHeHo cwriacHo Permament (EC) Ne
596/2014, wiu 3a cpuB B cuCTeMaTa 3a THPIOBHA C JajfeH (PHHAHCOB HHCTPYMEHT. IIpeAuMCTBO Ha TOBa MSACTO 3a
H3MbJIHEHHE €, KOETO MOJKe Ja Ce OKaxe MOIXOIAIIO MPH ONpelelieHO HapexaaHe e, 9e cbriacHo 114, an 4 3[IQH Ha Hero
MOTAT €BEHTY&JIHO /Ia C€ CKJIIOYBAT CHENKH M ¢ HEIAUIOBH LIEHHH KHUKA, BKTIOUHTENIHO IbP)KaBHU ABJATOBH LIEHHH KHHXA H
JIHLIETO, KOETO OPraHu3Mpa CHCTeMara Moxe Ja ChleiicTBa Ha CTpaHHTE IPH BOJAECHETO HA MPETOBOPH, KOETO 1a NOBEJE 10
CKJIIOYBAHETO Ha CZeKa KaTo pe3yJITar OT CpellaHeTo Ha JBa WM MOBEeY€e NOTEHIHATHO CbBMECTHMH HHTEpeCa.

HOJTHTHKA 34 TPEAABAHEMONABAHE HA HAPEJK, HA 34 H3TB/JIHEHHE OT IPYT O THIE

Pasgen VI. TOJTUTHUKA 3A IOJABAHE/TIPEJABAHE HA HAPEXKJAHWSA 3A U3ITbJIHEHHUE HA
APYTO JIMIE

Y. 34. VcTaHOBEHUTE B HACTOALIMSA pa3fell MpaBuia ce OTHACAT 3a CITy4aHTe KOrarTo:

1. WTI ynpasnsea noprdeiin u noiapa HapeXIaHHA 3a M3IBIHEHHE HA APYTO JMUE NO B3ETH OT HEro pelleHus 3a
THProBus ¢ GHHAHCOBH MHCTPYMEHTH 33 CMETKA Ha CBOM K/IHMEHTH.

2. HII u3ebpiusa aeitHoct no 4i. 6, an. 2, 7. 1 3[1OH 1 npenasa Ha ApyrH JHLA HApEXKIAHHA HA CBOH KIIHEHTH 32

H3MbJIHEHHE,

Un. 35. CeriacHo HACTOAIIATA MOJMTHKA, KOTATO HM3BBPIIBA NEHCTBHA CBBP3aHH ¢ Hapexnanus Ha knuentd, MIT
TpsabBa na AeHcTBa B CLOTBETCTBHE C Haii-NOOpHTE WHTEPECH HA CBOMTE KIMEHTH W TOBA BKJIIOYBA M NpelaBaHe Ha
Hape)KIaHUATA Ha APYTH JIHLA 33 H3MBIHEHHE TPH MbPBa Bh3MOXKHOCT B CIy4auTe KOTaTo:

O  CHIIECTBYBA MM Bb3HHKHE 0OCTOSATENCTBO, KOETO MPAaBH HEBB3MOKHO H3ITHJIHEHHETO Ha HAPEKIAHETO MO 4l
34, 1. 2, pecn. Ha B3etoto ot MIT peienre mpH ynpasineHHe Ha noptdeiin no 4. 34, 1. 1 ot camus UIT win

O  WII npeuens, 9e MMEHHO Taka Ie OCHTYPH Ha KJIMEHTA NOCTHIaHe Ha HaH-1o0bp pesyiTar.

Y. 36. (1) 3a u3mbIHEHHe HA 33JBJDKEHHETO CH IO TIPEIXOIHATa aqnHes W HacToama monutuka HIT e wibkeH na
NpeAnpHeMe BCHUKH JOCTATHYHM MEPKH 3@ TIOCTHTAHE Ha Hal-100bp pe3ysiTaT 3a CBOMTE KIMEHTH, OTYMTAHKH daKTopure:
Haii-no0para 3a KJIMeHTa [eHa (B cIyyas mo un. 34, T. 2 TOBa e [eHaTa ChINIACHO YCJIOBHATA HA HAPEKIaHETO Ha KIHEHTa),
pasMep Ha pa3XOIMTe, BEPOATHOCTTA 3a M3MbJIHEHHE HAa HAPEKIAHETO H BCHYKA JApYrH OOCTOATENCTBA, CBBLP3aHH C
M3ITBJTHEHHE HA HAPEXKIAHETO OT TPETOTO JIMILIE, HA KOETO HAPEX/IaHeTo Ce NMoaBa/Npeiasa 3a H3MbIIHEHHE.

(2) ChriacHo MpaBWiaTa MO TO3M Pa3liesl OTHOCHTENHATA 3HAYMMOCT Ha BCEKM €IMH OT (akTopuTe IO anl. 1 ce
Ompejiens MOCPEICTBOM KPHTEPHHTE TO PasfieNl TPETH, Wi. 8, ail. 2, a 33 HempO(MECHOHATHUTE KIMEHTH NOMBIHHTEIHO H
cb0o6pa3HO M3MCKBAHMATA ycTaHoBeHH B ui. 12, karo HWII oruura nanum ApYroTo JIMLE Ha KOETO noaaea/mpenasa
HapEKIAHETO 32 U3ITBIIHEHHE € B ChCTOSIHUE /Ia OCHTYPH CTIa3BAaHETO HA Te3H KPHTECPHH IPH H3ITbIHEHHETO.

(3) B msmbanenne Ha an. 1 u an. 2 W1, korato npenasa/noaasa HapeKaaHe 3a W3MbJIHEHAE HA JPYTO JIMLE OTYHTA
BKTIOYHTENHO JAJIM TPETOTO JIMLE WMMa AOCTBI IO CBOTBETHO MACTO HA W3IBJHCHHE, KBAETO MOKE 12 CE H3NBIHH
HApEeXIAHETO C MpPEeIMET KOHKpeTeH (MHAHCOB MHCTPYMEHT, KaKTO H CAMHTE KOMHMCHOHHW Bb3HATPDKACHHA Ha TPETOTO
NHLE 32 U3ITBIHEHHETO.

(4) B wsmpiinenve Ha an. 1 w an. 2 WI1 npenasa/mojasa HApekaaHe 3a W3OBbJIHEHHE Ha APYTO JIHLE 33 H3MbJIHCHHE
caMO aKo TOBa JIMILIE pa3mojara ¢ HeoOXOJAMMHTE CMOpPa3yMEHHs M MEXaHW3MH 32 H3MBIHCHHE, KOWTO Ja OCHTYPAT, He
MHBECTHLMOHHHAT NOCPEIHHK H3ITBLIHABA 3aIbJKEHHATA CH 110 TO3M Pas/ieN OT HacTOALIATa NOJIHTHKA.

(5) B m3meanenne Ha an. 1 u an. 2 W11 npenasa/onasa HapexaaHe 3a W3MBIHEHHE HA APYTO JIMLE 3a M3MbIHEHUC
caMo aKo TOBa JIMLE PA3Noara ¢ MEXaHH3MH 3a €(EKTHBEH BbTPELLIEH KOHTPOIL.

Y. 37. (1) CbIiacHO HACTOSIIATA MOJTHTHKA, KOraTO H3BBPIIBA MHBECTHLIHOHHU HIH JOMbJIHUTEIHH YCIYIH 34
CMeTKa Ha KIMEHT ChIIIACHO HapexIaHe OT Apyr mocpeannk, MI1 mma mpaBo ma nonydu MHQOpMAlMATA 3a KIHEHTa,
chGpana OT HHBECTHIIHOHHMA TIOCPEAHHK, N0 IHETO HAPEXaHe Ce M3BBPIIBAT YCIYTHTE KaTo IPYrMA MOCPEAHHK, M0 YHETO
HapekaaHe ce M3BBPLIBAT YCIYTHTE, HOCH OTTOBOPHOCT 3a ITBJIHOTAaTa ¥ TOYHOCTTA HA MPEI0CTaBeHaTa uHbOpMAaLWA..

(2) ChIIaCHO HACTOAIIATA MOMTHKA, KOTATO M3BBPIIBA YCIYTH 110 Al | 10 HapexaaHe OT IPYT nocpennuk, MII
¥Ma MPaBo [1a MOJyYH H 1a Ce M030Be Ha HHBECTHLHOHHH ChBETH, PEIOCTABCHH HA KIMEHTA OT APYTHA MOCPENHUK MO
OTHOIIEHNMe Ha ycJIyraTa WM CEJKaTa KaTo APYrHa NOCPEAHHK /TI0 YHETO HapexkIaHe Ce H3BBPIIBA ycimyrata/ HOCH
OTrOBOPHOCT ChBETHTE, MPEIOCTABEHH HA KIHEHTA, /Ia Ca YMECTHH, & NPENOPBKUTE - MOAXOIALIH.

(3) xoraro M3BBPIIBA YCIyru 1o ail. 1 chriaacHo HapexjaHe oT Apyr nocpemuuk, HII HocH OTroBOpHOCT 32
M3TBIHEHHWETO HA YCJIYraTa HIH CKTIOYBAHETO HA CIENKaTa Bb3 OCHOBA Ha MOTydeHHTE HHQOPMAIWA M CBBETH MO
NpenXONHHTE alTHHEeH U ChIIACHO W3MCKBAHWATA HA 4acT BTOPA, IA1 MbPBH 3I[1OH.(4) Pasnen mecTd He ce mpuiiara, Korato
WI1 ynpasnssa KIHEHTCKH MopTdein H/HIH MpHeMa W Npe/aBa HapekKNaHHA W CHIIEBPEMEHHO H3ITBJIHABA MONYHCHHUTE
HapeIaHAA WIH PELIEHHATA 32 CK/IIOUBAHE Ha CIENIKM NPH yIpaBlieHue Ha noprdeinure. [IpaBuiata no To3u pasaes He ce
npunaraT u korato MI1 cieZiBa KOHKPETHH YKa3aHWs HAa K/IHEHTa IPH NpelaBaHe HA HApEkJaHe Ha Jpyro nuue 3a
W3MBJIHEHHE. B Te3M CITyuad Ce mpHiaraT nMpaBHiaTa Ha pasjes BTOPU-NeTH OT HaCTOANIATa NOJIMTHKA.

_
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NPABWIA 3A ONIPEAEJIAHE HA MECTATA 3A U3ITbJIHEHHME ITO OTHOIIEHWE HA
KJIACOBETE ®UHAHCOBH HHCTPYMEHTH U HA JIMIATA, HA KOUTO IIE BHJIAT INPEJABAHU

HAPEXJAHWA HA KJIMEHTH

Yn. 38. (1) Ilpu ompenensneTo Ha MACTOTO 3a w3nbiaHeHHe MII mpennpruema HeoOXODMMHTE pasyMHH YCHJIHA Ja
YCTaHOBM H TIOCTHTHE BB3IMOXKHO Haif-100pHsA pe3ynTar 3a kiueHTa. B w3nmbiHeHWe Ha ToBa, NpH M30HMpaHe Ha MACTO 3a
W3MBbJHEHHE W HA JMUAT, HA KOMTO Iie OBJaT npelaBaHd HapexaHUA Ha kiaueHTH, MII cnassa onpenenenwte mo-mony
OpaBHIa M HOTUTHKH.

(2) B u3nenHenue Ha an. 1 W11, koraTo onpeneis KOHKPETHO MACTO 3a H3ITbIIHEHHE!

1. B3eMa mox BHMMHHE MECTa, Ha KOWTO (MHAHCOBHTE HHCTPYMEHTH, NMpeIMET Ha NMOpPbYKaTa Ha KIMEHTa, ce
THPryBaT B 3HAUMTeNeH 00EM W € OCHIypeHa JIMKBHAHOCT Ha ChOTBETHMA (PMHAHCOB MHCTPYMEHT, KaTo Ce OTYHTa Oald
OPYKECTBOTO HMMa MpPAK JOCTBI JO CHOTBETHOTO MACTO 3a H3MbJIHEHHMEe WIH TpaOBa Ja MOa3Ba JAPYr WHBECTHIMOHEH
MIOCPEIHUK C OI/le]] MAHUMH3HPaHe Pa3X0QHUTe 3a KIIHEHTA.

2. OruWTa jganu MSCTOTO 32 H3MBIHEHHe OcHrypsBa (aktopure 3a Haif-100po H3MBIHEHHE MO HACTOAHIATA
MONUTHKA, KATO Ce B3eMaT IPeIBUI H KPUTEepHHTE 3a OTpefie/iiHe Ha TAXHATA 3HAYHMOCT.

3. Jlpy»KecTBOTO NpeanpHeMa HeoOXonuMHTe NeficTBHM, 33 1a He onpejens WK cbOHpa KOMHCHOHHMTE CH IO Ha4MH,
ko#HTO OM CTUMYIMpa NPeANoYHTaHe Ha €IHH MECTA 3a M3ITbIIHCHHE NpeJl APYTH.

4. BcyuKH MpeaMMCTBa, HeIOCTaTh LM ¥ PUCKOBE HAa MACTOTO 33 H3ITBJIHEHHE, YIIOMEHATH B IIPe/I0JHHA U HACTOAILAS
pazfen M JadH TO MO3BONABA HA OPY)KECTBOTO Ja MOJNy4aBa Hal-100pHTE BB3MOKHH Pe3y/ITaTH 3a M3IbIIHEHWE Ha
HapekJaHeTo Ha KITHEHTa.

Un.39 (1) B msnbnHeHue Ha an. | oT npemxonnus wieH MII, korato onpenens KOHKPETHO MACTO 3a H3IMbIHEHHE,
OTYHUTA MOCOYEHHTE MO-I0JY PHCKOBETE HAa MACTOTO HA M3MMbIIHEHME 10 OTHOMEHHE HA K1acoBeTe (HMHAHCOBH
HHCTPYMEHTH.

1.PuckoBe npn Teproeus Ha ,B®b — Codus™ AL
1.1 DHHAHCOBHTE HHCTPYMEHTH, ThpryBaHd Ha ,.bDB-Codua™ AJl ca:
akuuy, ofnuraimm, osose Ha KonekrtueHH wHBecTHIMOHHHU cxem# (KHMC), kaKTo M KOMIEHCAaTOPHH HHCTPYMEHTH.

1.2. Cnenkure ¢ GHHAHCOBH HHCTPYMEHTH, ThpryBaHd Ha ,.b®B-Codus™ AJl mpencTaBiABaT NOKynka/mpogaxkta
Ha GOPCOBO THPryBaHH KOMIAHKH Ipe3 paGoTHOTO BpeMe Ha Gopcara. [IpraobuTHTe PUHAHCOBH HHCTPYMEHTH CE 3aIliamaTt
M0 TAXHATA peanHa croiiHoct (0e3 W3mos3BaHe Ha MapiukuH). CTpaHMTe TO clelKaTa NMpHIOOMBAT BCHYKH Mpasa M
3aIbJDKEHHs N0 (PHHAHCOBHTE WHCTPyMEHTH. [IpHmobuBamms $HMHAHCOBHTE MHCTPYMEHTHM HMMa 3a[bIDKEHHs 3a 3aruiaT
IbIIHATA CTOWHOCT Ha ()HHAHCOBHTE WHCTPYMEHTH 3a€/HO C BKIIOUEHHTE B CTOMHOCTTA Ha CHE/IKaTa TAKCH ¥ KOMHCHOHH,
cornacHo Tapudara va HIT. IMpexsbpnsmuar GHHAHCOBMTE MHCTPYMEHTH HMa NPaBO Ja MONY4YH IThIIHATAa CTOMHOCT Ha
(PMHAHCOBHTE MHCTPYMEHTH, O0EKTa Ha COE/NKa, HaMalieHa ¢ TB/DKAMATa TAKCH H KOMMCHOHH Ha Gopcara u MII, chraacHo
Tapudara va UI1. ITpexsupiasHeTo Ha (HHAHCOBHTE HHCTPYMEHTH CE H3BBPIIBA OT AEMO3MTapHA HHCTHTYLHA — LieHTpaneH
IEMO3UTap B CPOK OT [1Ba JHM CIIe/l AaTaTa Ha CKIIOYBAHE Ha CHeKaTa .

2.PHCKOBE NPH THProBus ¢ GHHAHCOBH HHCTPYMEHTH Ha MeKIYHAPOJAHH QHHAHCOBH Na3apH

2.1 Onuuu

2.1.1TpaH3aKUMHuTE C ONMUWH HOCAT BHCOKA CTENEH Ha PUCK. KyITyBauHTe W MPOJaBauMTe Ha ONUMH Tpsibsa na ce
3ano3HaAT ¢ Buaa omums (T.e. [Tyt uau Kon), KOSTO CMATAT Ja TBPryBaT U CBbP3aHHTe C TOBa prckoBe. KiueHTsT TpsbBa 1a
H3YHCIIH HMBOTO, 0 KOeTo TpsOBa Ja HapacHe CTOHHOCTTA Ha OonuuuTe 3a OB/ NEYeNHBIIA HETOBATA MO3ULMS, KaTO MMa
MpeaBHI IIaTeHAaTa IPEMHA W BCHUKH TPaH3aKI[MOHHH Pa3sXoIH.

2.1.2 KynyBaubT Ha ONIAH MOXE 13 3aKpue, Ja M3IIbJIHU WIH Ja OCTaBH OMLMA 1a najaexupa. M3mbiHEeHHeTo Ha
OTIIHMS BOJH HIIH 10 TAPHYEH CETHJIMEHT WIH A0 TPHA0GHBAHETO HIIH JOCTABAHETO HA MOIEKAUINSA HHCTPYMEHT. B ciyqaii
Ye OMUMATA € BbPXY (IOYbpPCEH KOHTPAKT, KYIyBaybT le NMPHAOOME NO3HUKA BB (HOYBPCEH KOHTPAKT ChC ChOTBETHH
H3MCKBAHHA 3a Map/UKHMH, ONMcaHu Ha yeGcaiita (www.cm-bg.com). B ciyuaif, we KyneHaTa ONIMA € M3BbH Napu Ha
naTtaTta Ha majex, KIHeHTHT me npeThpru 3ary0a B pasMep Ha HHBECTHDAHaTa B Hes CyMa, KOATO C& ChCTOH OT IUlaTeHaTa
npeMHs M TPaH3aKLMOHHHMTE pasxoid. B ciyuaii, ye KiHeHTHT Bb3HamepsBa Ja KYIH OMNLWMA MHOTO ,H3BBH mapu”, TOH
TpaOBa 1a HMa TpeIBHA, e OOHKHOBEHO BEPOATHOCTTA T€ 1a CTAHAT EYe/IHBIIH € MHOT0 Majka.

2.1.3 TIpomaxGarta (,,u3naBaHeTo” WIH ,,TAPAHTHPAHETO™) Ha ONUKMA OOMKHOBEHO BOIM 10 3HAYHTEIIHO MO- BUCOK
PHMCK OT MOKynKaTa Ha ONIHH. BBopeku ue mponasaysT noiy4asa GUKCHpaHA NpeMHs, TOH MOMXe Ja NpeTbpPIH 3aryba,
KOSTO 3HAUMTENHO HAIBHIIABA Ta3M CyMa. B IOMbJIHeHHe Ha TOBa TMPoJaBavybT M€ Oble 3aIb/DKEH N2 NOLIBPKE MapIKHH
H3HCKBAHE 110 TO3HIMATA, B CIydail, ue Ma3apHOTO ABIKeHHWe e HeGnarompusaTHO. [IponaBadysT chmio Taka me Obie
M3JI0KEH Ha PUCK KyMyBaybT Ha ONUMATA Oa A H3NBIHH W TpojaBada na Obae 3adb/UKEH HIM Ja M3BbPIUM MapH4YeH
CETBIMEHT HIIH 1a NPpHI00He WK A0CTABH MOUIEXKAIHS HHCTPYMEHT. B cirydaii e onuusaTa e BbpXy (rouspe, npoaasaysT
me TpuaoOHe MO3HIAA BHB (IOYBPCEH KOHTPAKT CbC CHOTBETHH M3MCKBAHHA 332 MAapiDKHH, ONKcaHu Ha yeGcairta
(www.cm-bg.com). B ciygaii 4e onumsTa € ,IOKpHTa” OT NpOIaBaid, KOHTO MpHTekaBa MO3HLMS B MOIIEKALIA
HHCTPYMEHT KaTo (Qroubpc M ONLHA, PHCKa Moxe Ja Oble HamaneH. B ciydai, dye omumsTa He € ,,n_qgtpma”, PHCKBT OT

3ary0a MOKe 1a ¢ HeOIpaHH4€eH. /7¢
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2.1.4 Onpenenein Gopcd B HAKOH MOPHCAMKLHMH MO3BOJABAT OT/IOXKEHO IUIallaHe Ha OMNIHOHHATA INpPEMHf,
m3naraiikn KymyBaua Ha 3agb/keHHE 32 MapIKHH MJallaHHsd, KOHTO HE HAJBHMINABAT KOIMYECTBOTO Ha INPEMHATA.
KymyBaubT Bce Mak e W3/oKeH Ha PHCkK OT 3ary0fa Ha mpeMHATa U TpaH3aKL[HOHHWTE pa3xond. B ciaydaure, koraro omumaTa
€ M3TbJIHEHA WK W3Tede, KyImyBausT e 3aIb/DKEH B pa3sMep Ha HEILUTaTeHU NIPEeMHH, TbJDKUMH KbM TO3H MOMEHT.,

2.2 axupw Ha komnaHuy U ETF

2.2.1CnenxuTe ¢ akipau Ha koMnanud 1 ETF npencraBnsgBar nokynka/mpoaak6a Ha GOpcOBO ThPryBaHH aKLUWH HA
kommanun 1 ETF npe3 paGoTHOTO Bpeme Ha GopcuTe, Ha KOUTO Ce ThPIyBaT Te3H aKIHH.

2.2.2 Ipunobutute akuuu Ha xomnaHud H ETF ce 3amnamart mo TAxHaTa peanHa croiiHocT (Oe3 m3nonsBaHe Ha
MapmkuH). KnueHThT MMa npaBo ga u3nonssa 10 50% 0T MHBECTHLUHMHTE CH B aKUWM KAaTO rapaHuus 3a TbProBus ¢ Opyrd
HHCTPyMEHTH. BB3MOKHOCTTA 33 PeHHBECTHPAHE 3aBHCH OT TMa3apHATa KaNMTATH3AIHA Ha KOMIIAHHATA WIH ClieLH(UKHTE
Ha (oHIa, YMUTO aKUMH Ce ThPTyBaT, TAXHATA IHKBHIHOCT M BONIATHIHOCTTA HA IIEHATA HM.

2.2.3 CTpaHHuTe 110 cHesIKaTa ¢ aKLHH NPUI00HBAT BCHIKH NPaBa M 3a(bDKEHAsA, CBBP3aHH C ThPTyBaHHUTE aKIMH.

2.2.4 CtpanuTe 10 clenkaTa ¢ aKIHM ca 3afb/DKEHH Ja M3BBpIIBAT WIH MMAaT NPaBOTO Ja MOJy4YaBaT ILIAllaHMs,
CBIIIACHO PEKBHU3HTHTE Ha M10Ja/ieHaTa NOpbYKa, a IM0-TOYHO:

2.2.5 Uznnamane Ha Takcu M komucuonu: MIT we yaspxu oT cMerTkara Ha KiMeHTa Bcsika Takca W KOMHMCHOHA,
aemkuMa oT KiireHTa NpH CKII0YBaHE HA CIENKa ¢ aKUHA B IeHA Ha H3ITbJIHEHHE Ha NIOPBYKATa 10 Ta3H cleka U cbobpasHo
TaONMHILIKTE 3a CIIPeIOBE H YCJIOBHA, MOCOYEHH Ha yebcaiiTa;

2.2.6 Usnnamanxe Ha nuBuaeHTH: MII nie M3miaTé HETHHA AHBHISHT 32 €HA aKI|A, YMHOKEH N0 KOJIMYECTBOTO Ha
mo3unpaTa Ha KiHeHTa KbM MOMEHTA Ha 3aTBapsHE Ha CHOTBETHHA Ma3ap Ha MpeaxoaHus paboreH geH. Msmnamase Ha
IMBHIEHTH L€ Ce M3BBPLIBA CaMO B CJIy4alTe, KOTaTo EMMTEHTBT Ha CHOTBETHATA AKIMA € 00ABHI, Y€ L€ M3ILIalla TAKUBA.

2.3 Cpenxure csec CFD

2.3.1Cnenkute cwe CFD mpeactaBnssar noxynka/mponaxta Ha CFD, 6asupann Bepxy akumy, ETF wim uanexcu B
CHOTBETHATa BalyTa, Npe3 paboTHOTO BpeMe Ha Na3apa, Ha KOWTo ce Thprysat Tesu akuuu, ETF u nnzekcu. Crenkure cbe
CFD ca cpo6pasHo ycoBasTa, OMMCaHH Ha yeOcaliToBeTe www.cm-bg.com

2.3.2 Crpanute no caenkara cb¢ CFD He npunoOuBaT B HAIMHHOCT 3aKyneHUTe akiuy, ETF WM HHIEKCH BBPXY
aKIIMH, KAKTO H HE Ca 3aJbJDKEHH [a 3aKyIAT HIH NMPOAAaJaT, TONy4aT MM JOCTABAT B HANHYHOCT ChOTBETHHTE akuuH, ETF
WIH WHIEKCH BbPXY aKlHH, ThpryBaHH nocpeactsoM CFD.

2.3.3 IlpaBaTa W 3aoBK€HHMATA HA BCAKA OT cTpaHmTe no ciaenkata ck¢ CFD ca eaMHCTBEHO J1a M3BBPIIBAT HITH
TIOTy9aBaT IIallaHKuA, ChIIacHO PEKBU3MTHUTE HA NOJaJeHaTa MopbYKa, a 10-TOYHO:

2.3.4 Msnnamane Ha takcH ¥ komucHoHH: MII me yappxH oT cMeTkata Ha Kinenra BCAKa Takca H KOMHCHOHA,
oemkEMa oT Kimenta mpH ckmodsane Ha caenka cb¢ CFD B neHS Ha H3MTbJIHEHHE HAa MOpbYKAaTa IO TasH COENKa H
cb0oOpa3Ho TabiuuMTE 32 Crpe]oBe U YCIOBHA, TocodeHH Ha yebcaiita www.cm-bg.com

2.3.5 Usnnaluane ¥ yIbpikaHe Ha THXBH: Korato KiaueHTsT ¢ B Abiara/kbea nosumma, MIT me yaspxu/M3nnaty mno
cMeTKaTa Ha KiMeHTa JMXBHTe, [OCOYeHH B Tal[MLMTE 3a CIIPEIOBEe M YCIOBHATAa, NOco4eHH Ha yebcalitosere, B
3aBHCHMOCT OT BaNYyTara, B KOATO € OTKpHTa nmo3uumara. Cymara mo JMXBHTE LIE€ C€ HATPYIBA 3a BCEKH W3MHHAN J€H 10
JaTaTa Ha 3aTBApsHE Ha MO3MIMATA, KATO Te IIE Ce W3YMCIABAT Ha roAumHa 6asa (365/365 unu 365/360, B 3aBUCHMOCT OT
NpakTHKaTa Ha ChOTBETHHMA Masap). HarpymauuTe mHXBH lie GbIAT OCUETOBOASBAHM MO cMeTkata Ha KimeHTa B kpas Ha
BCEKM Kal€HIAPEH MeCcell clie/l JHEBHOTO 3aTBapAHe Ha ChOTBETHMA Na3ap B MOCIENHHA I€H Ha Mecela;

2.3.6 Wsnnamanxe H yIbpikaHe Ha AMBHIEHTH: Korato KimeHTHT € B Abiara/kbca nosuuus 8 CFD Bepxy axims, HIT
CBOTBETHO i€ M3IUTATH/yIbpHKH HeTHHA THBHAEHT 3a equH CFD KOHTPakT, YMHOXKEH MO KOIMYECTBOTO Ha MO3HIHMATA HA
KnueHTa KM MOMEHTA Ha 3aTBapsHe Ha CHOTBETHHS Ma3ap Ha NpeaxXoqHus paboTeH geH. M3niamaHe W yObpxaHe Ha
IMBHIEHTH L€ Ce H3BBPIIBA CaMO B CIy4auTe, KOraTO EMHTEHTbT Ha CbOTBETHATA aKLMA € 00ABHI, Y€ LIE H3IUIALIA TaKUBA.

2.3.7 CeImacHO na3apHWTE NPUHLMIH 33 Thproeus cbe CFD, npu 3aeta kbca nosuums B CFD, npu m3nucksaHe
006paTHO Ha B3€THTE HA33€M KOHTPAKTH OT KIHPHHIOBa Kblia, nosHumuata B CFD moxe na Obzae 3aTBOpeHa, KaTo BCHYKH
TeKyIuH neqan0u 1 3ary0u ce OTHACAT 1O cMeTkaTa Ha KiueHra.

2.3.8 TMocTapAHETO Ha ONMpEIENEHH TMOPBYKH, HYHATO LEN € Ja OrpaHHyar 3aryOHTe N0 ONpEeNeNeHO KOIHYECTBO,
Morart 1a 6bJaT HENPHIOKHMH, B CJIydaii, He Ma3apHHTE YCIOBHMA HE NO3BONABAT H3MbAHEHHETO HA TAKUBA NOPBYKH, HAMp.
[OpaaH HEMHKBHIHOCT Ha masapa. CTpaTerdy, KOMTO HM3MON3BAT KOMOHHALMH OT MO3HLIH, KaTo »~CTpex” Wiu ,.cTpambn’
TIO3MITHH MOTAT A3 GBAAT CHIIO TOJIKOBA PHCKOBH, KATO 3aéMaHeTO Ha OOMKHOBEHH ,, JBJITH ™ HIIH ,,KbCH~ MO3HLHH.

3. [Ipyru pHcKoBe

3.1. lNpu uspbplIBaHE HA M3BHHOOPCOBH TPaH3aKIMH CjelBa Ia ¢€ WMMa MpEeNBHI, Ye MOXKEe Ja € TPYOHO WM
HEeBB3MOKHO 1a GbJIe 3aKpHTa ChILECTBYBAINA MO3HIMs, 13 ObIe ompeneleHa CTOHHOCTTA, CIpaBeIiBa EHa WM 1a Oble
oleHeH noeTHs puck. [lpenw na mpeanpueme nonoOHU TpaH3akmuH, KIMeHTRT TpaGBa 1a ce 3ano3HaeTe ¢ NPHIOKHMHTE
MpaBHjia H Bb3MOKHHTE PHCKOBE,

3.2. KnnentsT TpsabBa na pasdepe YCJIOBHATA 33 ThPrOBHA C MpejiaraHHTe HHCTPYMEHTH W HMHGpopMauus 3a
CBBP3aHM 3aIb/keHus (Hanp. obcrofTencTsa, mpH Kouto KiMeHTsT Moxke Ja Gble 3a1b/KeH Ja I0CTABH WM MpuaoGue
TIOUTEKAIIMA AKTHB OT (IOUbPCEH KOHTPAKT HIIH IATa Ha MaIeK ¥ OrpaHHYeHHs BbB BPEME Ha M3NbIHEHHE Ha omuuu). [lpu
ONpe/ieNieHH YCIOBUA CrieUM(HUKALMHTE HA NPHTEXKABAHHTE KOHTPAKTH (BKIIOYMTENHO LEHATA HA W3IIbJIHEHWE HA OIILWA)
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Morar 1a 0bJaT npoMeHsHH oT GopcaTa WK KIHPHHTOBA KbINA, 33 OTPa3sBaHe HAa MPOMEHHTE B CTOMHOCTTA Ha MOLIEKaILHA
4dKTHB.

3.3. INazapHuTe yC/I0BHs (HANp. JUKBUIHOCT) WHIH (QYHKIHOHMPAHETO HA YCIOBUATA Ha OMNpeNeNieHH Maszapu
(Hamp. cnupaHe Ha THPrOBHA B KOHTPAKT HIIH JaJleH Mecell Ha Majiek, Mopaay TUMHT B IIEHOBOTO IBHKEHHE HIIH BPEMEHHO
MpeKpaTdBaHe Ha ThPrOBHMATA B HEMpEeIBHASHH CHTyalWH — ,circuit breakers™) moke 1a MOBMIIH pHCKa OT 3aryba, kaTo
TpaBH TPYAHO HJIM HEBH3MOXKHO W3BBPHIBAHETO HAa TPaH3aKLHH WM 3aKkpuBaHe/oceT Ha mosuuuH. HopMannuTe ueHoBM
B3aHMOOTHOIIEHHA MexIy TMOIIeKals akTHE | JepHBAT HE BHHArW CchbinecTBYBaT. OTCHCTBHETO Ha ped)epeHTHA [EHa 3a
MOJUTE KA AKTHB MOJKe [1a HalpaBH TPYIHO ONpeNeAHETO Ha ,,CTIpaBeIuBa” 1IeHa.

3.4. KnueHtsT TpAOBa Ja ce 3amo3Hae ChC 3aILMTaTd, OCHTYPEHA BBPXY JEMO3HPAaHMTE CPEACTBA B MECTHA WIH
qy)KIecTpaHHA BalyTa, o0co0eHO B ciy4al Ha HEIUIATeKOCTIOCOOHOCT WM (alIWT HAa HHBECTHLUMOHHHMA IOCPEIHMK.
Crenenrta, B KoaTo KIHMeHTHTE MOTraT Ja BbH3CTAHOBAT MapWYHHTE CPeACTBa € OMpejelieHa OT 3aKOHONATENCTBOTO H
MECTHHTE MpaBHIIa B ChOTBETHATA AbpiKaBa, KbAETO ONEPHPA HHBECTHIMOHHAA MOCPEIHHK.

3.5. [Ipenu na 3amoyHe ga ThpryBa, Knuenrta Tpsa0Ba na nomydu ACHH OOSCHEHHA 33 BCHUKH KOMHCHOHH, T4KCH H
JPYTH HauWCIIeHns, 3a KOUTO TOH e 3anbinkeH. Te3n HaukclieHns Le NOBIHAAT Ha HETHATa mevanOa WiH 3aryda Ha KITMeHTa.

3.6. TpaH3akuMKTe Ha Ma3apH B APYTH IOPHCIMKIIMK, BKIIOYHTENIHO Ma3apH O(HIHAIHO CBLP3aHH ¢ MECTHHA nasap,
MOTaT Ja u3oxaT KiueHTa Ha JOMbJHUTENHH pruckoBe. [lomoOHM Nazapu MOraT Aa MOAIEXKAT Ha PEryaalus, KOSTO MOXKE
Jia Tpejyiara pa3jindHa Wik orpaHHYeHa 3allliTa 3a HHBecTHTOpa.MecTHHTe perynaTopHH BIacTH 3a KimMeHTa HAMa 1a UMar
BB3MOMKHOCT [Ia HAJIOKAT TPAaBHIIATA Ha PeryJIaTOPHHTE BJIACTH WIH Na3apH B JPYrH IOPUCIMKLHH, KBIETO A CKIHOUYEHH
TpaH3aKIHHTE.

3.7. B HAKOM WOpPHUCIHKUMH, (UPMUTE HUMAT MpPaBO Ja CKIOYBAT HM3BBLHOOPCOBH TpaH3akmud. ®upmara, ¢ KOATO
paboTuTe MOKe Na delicTBa KAaTO HacpeliHa CTpaHa [0 TpaH3akiuATa. Moxe Ja e TpYIHO WIH HEBB3MOXHO Jia 3aKpHeTe
CBILECTBYBAIA MO3HLIMUSA, I ONPENEINTEe CTOHHOCTTA, Ja ONpeAeHTe CIpaBe/UIHBA LICHA HITH Ja OLEHUTE ToeThs puck. ITo
Te3H MPUYMHY, Te3H TPaH3aKIHH Morar Aa ObaaT no- c1abo perylHpaHH WM a NOLIEXKAT Ha OTIAEICH PETYIaTOPEH PEXHM.
Tlpenw na npeanpueMeTe Nog00HH TpaH3aKLKH, TPAOBA a ce 3all03HAETE C IPUJIOKHMMHTE NPaBHIa U Bb3MOKHHUTE PHCKOBE.

3.8. TloBeyeTo eneKTPOHHHM INATGOPMH 33 THPTOBHS Ce MOAIBPKAT OT KOMIMOTbPHO Oa3sHpaHHM CHCTEMH 3a

nipe/iaBaHe Ha MOPBYKM, HM3MTBIHEHHe, 3acpelllaHe, PErHCTPaLMA HIH KIHDHHT Ha cIeKH. KakTo Mpu BCHYKH eJeKTPOHHH
CHCTeMH M ITaThOPMH, BBH3IMOKHO € Ja ce HaOMoJaBaT BPEMEHHH NPEKbCBaHMA H TEXHHYECKH HEM3NPABHOCTH, KOHMTO Oa
JOBEIAT KJIMEHTa /0 3ary0H WIH [POMYCHATH MoN3H. BB3MOXKHOCTTA 3a KIHEHTA Jia Bh3CTAHOBH ONpENeNeHH 3arybu Moxke
Ja e OrpaHMveHa B 3aBHCHMOCT OT OTFOBOPHOCTTa MO€Ta OT KOMITAHHATAa OCHTypsBamata CHCTeMara, Iiasapa,
KJIHPHHTOBATa Kbilla W/HIH ¢upmute uieHkn. Toii kaTo NoJoGHH OrpaHUYEHHS MOTaT [a BapHpaT, KIMEHTHT Tpabea aa ce
OCBEIOMH 32 NOAPOOHOCTH B Ta3H BPb3Ka.
3.9. KnueHTHT cleBa Ja MMa MpeaBUJl, Y€ TbPrOBHATA TIOCPENCTBOM €HA eJIEKTPOHHA CHCTEMA MOMKE M1a Ce pasiyaBa He
caM0 OT THPrOBHATA HA MOAa Ha Gopca, HO W OT THPrOBHMs TIOCPEICTBOM APYTH eIeKTPOHHH CHCTEMH 3a Thprosus. B
cnydaii, 9e KiHeHTHT H3BBPUIBA TPAH3AKIMH HA €NIEKTPOHHA CHCTEMA 3a ThProBHA, TOMH Ile Obe M3I0KEH HAa PHCKOBETE
CBbP3aHH CbC CHCTEMATA, BKIHUYHMTENHO TEXHHUECKH HEH3IPaBHOCTH Ha Xapayep Wiu cofryep. PesynraTsT OT cucTeMHA
HEH3MPABHOCT MOXKe Ja ObJle HeM3ITBIIHEHUE HAa Mopbykara Ha KiameHT, cboOpasHO HErOBHTE MHCTPYKLHH, HEM3IbJIHEHHE
HAa TIOpBYKATA H HEBB3MOKHOCT KnneHta n1a Oble ocBeIOMABAH 3a MO3HLHHMTE CH H M3MBJHEHMETO HA M3MCKBAHHMATA 32
MOUTEPXaHe Ha MapIXKHH.

Yn. 40. (1) B usneanense i 38, an. 1, WI1 cnasea cieaHATe MpaBHila NPH ONPENEIAHETO HA JIMLATA, HA KOHTO Lie
OBbaaT npenaBaHK HapeXKIaHHUs HA KIIMEHTH:

1. 3a akuwuu, oOIUraldd W KOMIEHCATOPHH MHCTPYMEHTH, NPEAMET Ha NMOpBhYKa Ha KIHEHT, KOMTO Ce ThpryBaT Ha
owpnrapckn perymmpan masap wnu MCT wmnu OCT, IpyXecTBOTO mNpeiaBa HAPEKIAHWATA 3a M3IBIHEHHE caMO Ha
HHBECTHLHOHEH TIOCPEIHHK, THeH3HpaH oT KoMucusiTa 33 $UHAHCOB HAI30p, KOHTO HMa IOCTBII 10 ChOTBETHOTO MACTO 32
u3mbiHenne — .bOB-Copus” AJ] wnu ceoteetHa MCT mwm OCT.

2. 3a ¢MHAHCOBH MHCTPYMEHTH, pa3iMYHH OT LEHHUTE KHWXKa, IpeJMeT Ha HapekIaHe HAa KIHEHT, KOHTO He ce
ThpryBaT Ha Obirapcku peryiaupan masap wm MCT unu OCT, npyxecTBOTO NpefaBa HapeXIaHWATA 33 U3IbJHEHHE CaMO
HA MHBECTHLMOHEH NOCPEIHHUK, JHieH3Hpad ot KOH uiM Ha chOTBETHHMA HALIMOHANEH JbPHKAaBeH oprad B pamkuTe Ha EC,
KOITO MMa JOCTBI JO ChOTBETHOTO MACTO 32 M3ITbJIHEHHE.

3. 3a (pUHAHCOBY HHCTPYMEHTH, NMPEAMET HA MOPHYKA HA KIHMEHT, KOMTO C€ ThPryBaT MACTO PasIMIHO OT PETYyNHpaH
naszap, MCT wmu OTC, mpyxecTBOTO MNpeldaBa HApPEKIaHHATA 338 H3MBJIHEHHE CaMO HAa WHBECTHLHOHEH MOCPEIHMK,
JIHOEH3IHUpaH OT Komucus 3a cbm{aﬂcoa Hana30p, CbOTB. HA HHBECTHLUHOHEH IIOCPCOHHK, JIHIICH3HPAaH OT CBOTBCTHHA
HAlHOHAIIEH TbpiKaBeH oprad B paMkuTe Ha EC, KOHTO MMa IOCTBIT 10 CHOTBETHOTO MACTO 33 M3NBJIHEHHE.

4. VIHBeCTHIIHOHHUAT MOCPEIHKK, HA KOMTO JApYyKeCTBOTO MpelaBa KIHEHTCKH HapekIaHud, TpaOBa Ja pasnosara ¢
HCOOXOMMMHTE MEXaHH3MH 3a H3IMTbJIHEHHE, KOMTO /1a TApaHTHPAT W3IMbIHEHHEe Ha 3aab/pkeHuATa 1o 3[1PH u Hapenba Ne
38 3a W3WCKBAHWATA KbM JeHHOCTTa HAa HHBECTHIMOHHHMTE TNOCPEIHWIH, KaKTO M HA MNPHIOKHMOTO €BpOMNEHCKO
3aKOHOJ/IaTEJICTBO.

5. JIpyXecTBOTO MPOBEPsSBa HAIMYHETO HA CHOTBETCTBHE MEXIY NOJTHTHKATA 33 W3MBJIHEHHE Ha HAPEXKIaHHA Ha
knuenTHTe Ha W11, Ha Ko#TO mpesaBa HapeXIaHHA, C HOPMATHBHHTE H3HCKBAHHA M C HACTOAMIATA TIOJTUTHKA. 7
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6. UI1 mocTosiHHO cnemn 3a eeKTUBHOCTTa M KAYECTBOTO HA M3NMLJIHEHHE HAa WHBECTHIIHOHHHTE ITOCPeIHHIM, Ha
KOMTO TIpe/iaBa HApEXKIaHUs, W PU HeOOXOIUMOCT OTCTPAHSABA JOMYCHATUTE HEPEAHOCTH,

(2) B m3nbinHeHWe Ha ajl. 1, IPY)KECTBOTO MOCOHYBA KOHKPETEH HHBECTHLHOHEH MOCPEIHHK, Ha KOHTO me Obpat
MpelaBaHH HapeXJaHWsd Ha KIHEHTH, Cjlel KaTo HMa B3eTO pelleHMe mo To3H Beopoc oT CJI M clen ckmodBaHe Ha
CIOpa3syMeHHE MeX Iy IPYECTBOTO M HacpellHaTa CTpaHa.

Un. 41. OnpenensHe Ha NOMBIHWTEIHHM MECTa 3a H3MBJIHEHWE WIH Ha JIMIA, Ha KOMTO me Obaar npenaBaHH
HApeXJIaHMa Ha KJIMEHT, KOUTO He Ca BKIIOYEHH B HACTOAINATA MOJMTHKA, C& U3BbPLIBA CHIVIACHO KPUTEPUMTE W NPABUIATA
3a m360p, nocogeHu B 4wi. 38-40 mo-rope. 3a uenra MII cBoeBpeMeHHO aKTyalH3Mpa HAaCTOAUIATA MOJMTHKA M YBEIOMSABa
KIHEHTHTE 32 IPOMEHHTE.

3AK/TIOYHUTEJIHUA PA3SITIOPEABHU

§ 1. Hacrosimara nmomiTHka € mpuera ¢ peiieHde Ha Cneera Ha mupekrtopure (CJI) ma WII “KEIKUTBII
MAPKETC” AJl ¢ mpotokon ot 08.05.2018r., n3M. u nombiHeHa ¢ pemiedue Ha CJI ot 30.01.2020r.

Han. Jupekrop:

/Tatana ['eopruesa/

Hsn. Tupexrop:

/Mapuana MunanoBa/
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