(‘:’, Capital Markets

Hpunoxcenue Ne 2
kvm [Ipasunama 3a eempeuwina opeanusayus
na HII ,, Kenumwva Maprxemc* Al]

NOJIMTUKA 3A U3IIBJIHEHHUE HA KJIMEHTCKH HAPEXK/IAHUSA U 3A
INPEJABAHE/TIOJABAHE HA HAPEXIAHUS
Ha UII “KEIMIUTHJI MAPKETC”A ]

Pasnen I. OBLUHA NMOJIOXKEHHUS

Yn.1. (1) HacToawara ITonuTrka 3a W3nmbiHeHHe Ha KIMEHTCKH HapeXIaHHsA, PECIIEKTUBHO 3a MolaBaHe/NipelaBaHe
Ha Hape:;JaHus ce MpHeMa Ha OCHOBaHHe Ha 4. 86, an. 1 w um. 87, an. 1 ot 3akoHa 3a nasapure 3a HHAHCOBH MHCTPYMEHTH
(3[1®PH) u cpabpka NMpaBuila, H3HCKBAHUS, OrPAHMYEHHA U NOJIUTHKH M NPOLENYPH CBbP3aHU C HapeKaaHUs Ha KIIMEHTH
cbriaacHo 311PH, Hapenba Ne 38 ot 21.05.2020 r. 3a u3MCKBaHMATA KbM AeHHOCTTA HAa WHBECTHUHOHHHUTE MOCPENHHULIN
(Hapenba Ne 38) u [lenerupan Permament (EC) 2017/565 na Komwucuata ot 25 anpun 2016 roauHa 3a DONBJIBaHE Ha
Hupextusa 2014/65/EC na EBponeiickus napnaMeHT u Ha CbBeTa Mo OTHOINEHHWE HA OPraHM3alMOHHMTE W3HUCKBAaHUS U
YCAOBHSATA 33 M3BBLPIUBAHE HA ASHHOCT OT MHBECTMUHOHHWTE MOCPEJHHLH U 32 IaBAHETO Ha OIlpelelieHus 3a LeNUTe Ha
nocouenara aupextusa (Pernament (EC) Ne 2017/565).

(2) MonuTHKaTta Mo ajn. | ypexaa B3aHMOOTHOLIEHUITA Mexay KiueHTuTe 1 “Kenuren Mapkerc”AJl, HapeueHo 1o
Hararsk “MHBECTHULIMOHEH TIOCPEJHUK” wnu HWII, BBbB Bpb3Ka € H3NBIHEHHE HA MOJAJEHHM OT KIMEHTUTE
HapexIaHus B pa3Jes BTOPH - METH, PECTIEKTHBHO NPEJABAHETO/MOAABAHETO HA HAPEXK/IAHHA 33 W3ITbJIHEHUE OT APYro JIULE
10 pa3/ien WeCTH,

Y. 2 (1) Pa3men BTOpHM - METH OT HACTOSALIATA MOJUTHKA BKIIIOYBA NPABMIA, TIONUTHKH, MPOLEAYPH, H3UCKBAHMUS,
OrpaHHueHns 32 U3ITbJIHEHHE Ha HApeKJaHHATA HA KIHEHTH, BKIIOUHTE/HO MPABMWIATA, U3HCKBAHMATA, OrPAHHUYEHUATA 3a
obeaMHEHHE HA HapeXIaHWs W MONUTHKA 33 pasjendHe Ha 00eNMHEHHTE HapeXJaHuA U CAENKH, a pasjiell LIECTH BKIOYBa
TNpaBuia M M3MCKBaHMA, KOTaTO HApEeKAaHUA NpeJaBaHy Wiy nonasany 0T UII ce M3MbIHABAT OT APYTO JHLE.

(2) Koraro MI1 ynpapnsBa KiHeHTCKM mopTdeiin W/WAM mnpueMa M MpelaBa HapexIaHHs H ChIIEBPEMEHHO
U3NBJHABA IOJYYEHHUTE HApeXIaHWUA HIIH pelIeHHUATa 33 CKJKYBAHE HA CHCJKH TpH YIPaBJICHHUC Ha nopr@eﬁmﬂ'e ce
MpWIaraT npasuiara Ha pasjies BTOPH - IETH OT HACTOALIATA NOJIMTUKA.

(3) ChriacHo pa3ien BTOPH - ETH OT HACTOALIATA NOJIHTHKA “H3IThJIHEHHE HA HAPEXKAAHUS 38 CMETKA Ha KIHEHTH”
€ W3BBPLIBAHETO HA JEHCTBMSA, HACOYEHH KbM CKIOMBAHETO HA CHEJKM 3a MOKYIKa WM Mpojax0a Ha elMH WK noseve
BUAOBE PHHAHCOBH MHCTPYMEHTH OT MMETO H 32 CMETKA HA KITHEHT.

Yn. 3. (1) Hacrosimara noiuTHKA CE MPEIOCTABA HA TPAeH HOCHTE WM Ype3 HHTEPHET CTPaHHuLaTa Ha JIPYKECTBOTO
TpH yCTIOBHE, Y€ ca criaseHn u3uckBanuaTa Ha Pernament (EC) Ne 2017/565. Tlonntukara ce npeiocTaBs Ha KIUEHTHTE OLLe
npu ckmouBane Ha norosop ¢ MIT no un. 82, an. 1 or 3[1PH, T.e. npenn UI1 1a 3anouHe Aa NpenocTass yCayrH, BKIOYBALIHN
W3MbJHEHHE HA HApeKIaHUs 3@ TAXHA CMETKa, PeCIeKTHBHO NpejaBaHe/oIaBaHe Ha HAPEXKIaHU 33 H3MTBIIHEHHE OT APYro
muue. VT npenoctss Ha KIHEHTHTE B TMCMEH BHJI NOAXOAAMA HHHOPMALIHs 32 NIOTHTHKATA 10 MPEIXOIHOTO U3PEUCHHE.

(2) VI e Moxe na M3MBJHABA HAPEKIAHMS 3a CMETKA HAa KJIMEHTH, aKO Te He Ca Aali CBOETO MpeaBapHTEJHO
ChIVIACHE C HACTOALITA NOJUTHKA.

Yn. 4, (1) MHBECTHLMOHHHAT IOCPEIHHK BEAHBK OJHUIHO M3BbPIUBA NPOBEPKA HA [OJMTHKATA 32 M3ITbJHEHHE Ha
HapeXKIaHHA Ha KIMEHTM M HA CTIOpasyMeHWsTa 3a WM3ITbJHEHHE Ha HapexjaHus (MO0 pasjen BTOPH-IIeTH), KAKTO H Ha
MOJIUTUKATA MO pa3aen WECTH.

(2) Mposepka 1o NpeaxoIHaTa aluHEs Ce H3BbPLIBA H IPH BCAKA CHLICCTBEHA ITPOMAHA, KOATO MOXKE Ja c¢ OTpasH
HA BB3MOKHOCTTA HA MHBECTHIMOHHUS MOCPEIHHK MOCTOSHHO 1a OCHIypsBa Haii-moOpH pesysTaTH 3a W3ITBJIHCHHETO Ha
HAapeKIaHHA Ha KJIMEHTH NPH M3MO0M3BAHETO HAa MECTATa 3@ WU3IMTbJIHEHHE, KOUTO Ca BKJIOYEHH B TONMTAKATA 32 U3MbJIHEHHE
Ha HapeXAAaHHs MO pasfgen BTOPH-NETH, KAKTO M NpPH BCAKA CHIIECTBEHA MPOMSAHA, KOATO MOXKE Ja C€¢ OTpasd Ha
BH3MOKHOCTTA Ha MOCPEAHNKA [Id OCHTIYpsiBa Hal-100pH pe3ylITaTy 32 CBOMTE KIIHEHTH 33 Pa3jen IeCTH.

Yn. 5. (1) HUIl ¢ moexeH fAa M3INBIAHABA KJIHEHTCKMTE HapeXJaHHs cboOpasHO € HacTosllaTa IOJIHTHKA H
CBOEBPEMEHHO /13 YBEeIOMSABA KJIMEHTa 3a MPOMEHH B Ta3H IMOJMTHKA.

(2) Mo ucKkaHe Ha KJIMEHT MHBECTHLHOHHUAT MOCPEAHHK € ATBLXKEH Ja JOKaXKe, Y€ € W3MBJIHWI Hape}aanuaTa
cb00pa3HO HACTOALLATA MOJHTHKA.

Yn. 6. (1) MHBECTHUHOHHHUAT NMOCPEIHUK Cean 3a e(PEeKTHBHOCTTA HA MONWTHKATa 33 M3ITbJHEHHE HA HapeXIaHHA
Mo pasfe] BTOPH-TIETM W B CIy4auTe, KOraTo € BB3MOKHO, OTCTPAHABA YCTAHOBEHHTE HEPENOBHOCTH/HEIOCTATHIIM.
MHBECTHLIMOHHHAT MOCPENHHK HM3BbPIUBA MEPHOJHYHA NPOBEPKA Jaid BKIIOYEHHTE B MOIUTHKATA 33 M3NBJIHCHHE HA
HApeXIaHWs 1O pa3jiell BTOPH-TIETH, MECTa 3a W3ITbJIHEHHE OCHTYPABAT Haii-100pOTO M3IbIIHEHHE Ha Hape}maﬂe-ro Ha
KIMEHTHUTE, KaKTO M JajM Ce HalaraT IPOMEHH, TIPH YCIIOBHATA U 110 pena Ha Pernament (EC) Ne 201 7/565
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(2) UIT nocTostHHO crienu 3a eQeKTHBHOCTTA HA TONMTHUKATA M MO pa3leN LIeCTH, BKIOUYMTEIIHO 3a KauecTBOTO Ha

H3I'bJIHEHHWE OT CTpaHa Ha 1vnata no pasjen ImecTH, 4 KoraTto € He00X0/1MMO, B3EMa MEPKH 38 OTCTPaHABAHE HA YCTAHOBEHH

HEPETHOCTH.

(3) Koraro w3nbiHsiBa HapexnaHus Ha knuentu MII obobmaea u my6GaukyBa exeroaHo B cpok a0 31 mapr
HH{popMaLus /cbe ChIbpiKaHueTo H3nuckeaHo ot 3[1E M/ 3a Bceku k1ac pUHAHCOBM MHCTPYMEHTH 3a:

1. MbpBHTE MET MECTAa 32 W3MbJIHEHHE HAa HAPEXIAaHHA [10 OTHOLUEHHME HAa ODEM CHAENKH, HAa KOWTO € H3MbJIHABAN
HApEXIaHUs Ha KIIMEHTH Mpe3 NpeixXoHaTa FoArHa, U

2. uHdopmManKs 3a KaUECTBOTO HA W3IThJIHEHHETO,

HOJTHTHKA 3A H3ITbJIHEHHE HA KJIHEHTCKH HAPEX/IAHHA W I1IOJIYYABAHE HA HAH-IOEBP
PE3YIATAT ITPH H3TB/JITHEHHETO HM

Pazaen II. CIIEHHAJIHU HHCTPYKLMH HA KJIMEHTA

Un. 7. C nacrosuarta nonutuka MI1 scHO u m3puvHO mpenynpe:xaasa CBOMTE KIWEHTH, Y€ BCHYKH CIIELHATHH
MHCTPYKUMH HA KJIMEHTA MOTAT [a NonpeyaT Ha nocpeJHKa 1a npeanpHeMe HeoOXoNUMHUTe AeficTBHA 3a MOCTHIaHE Ha Haii-
n00bp pe3ynTaT TPH H3NTbJHEHHE HA HApeXKIaHHA Ha KJIHEHTH B CHOTBETCTBHE ¢ [MOJIUTHKATa 32 H3IMBJIHEHHE Ha
HapexaaHud, no OTHOLICHHWE HA €JIEMEHTHTE, 00XxBaraTH OT Te3H YKa3aHHA.

Pazpen III. OIITMCAHUE HA ®AKTOPHUTE U U3UCKBAHUS 3A U3ITBJIHEHUE HA HAPEXIAHUSI
HA KJIMEHTH 1O YL 66 U YL 67 OT PEINTAMEHT(EC) Ne 2017/565 W UJl. 84 311U U TAXHATA
OTHOCHUTEJIHA 3HAYUMOCT

Yn. 8 (1) CeriacHo HacTosllaTa NONUTHUKA, M3HCKBAHMATA 33 M3IIbJIHEHWE Ha HapexIaHusa oT KiueHTH ca: MIT
M3ITbIHABA HAPEKIAHETO NMPH Hal-OnarornpUATHH YCNOBMS 3a KIHeHTA. MHBECTHIHOHHUAT MOCPENHUK € M3ITBJIHMI TOBA CH
34/IbJUKEHUE, KOraTo € MpeAnpuell BCHYKHM N0CTATBUHW CTBIKH 32 [MOJYuaBaHE HAa Bb3MOKHO Hai-100pHA pe3ynTaTr 3a
KITHEHTa, KaTo oT4uTa (akropute no u€a 84, am. 1 3[1PH - uena, pasxoan, 6bp3uHa Ha M3MBIHEHHE Ha HApEXKIaHETO,
BEPOSATHOCT 33 M3IMBIHEHHE M CETBJIMEHT, pa3Mep, €CTECTBOTO, KAKTO W BCHUKM ApYyrH OOCTOATENCTBA, CBBP3AHU ¢
M3MTbJIHEHHETO Ha HAPEXAAHETO.

(2) Tlpn u3MBIHEHHE HA HApPEKJAHMA Ha KIIMEHTH WHBECTHUHOHHUWAT MOCPEJHHMK B3MMa TPEJBHI OTHOCHTENHATa
3HaYMMOCT Ha (DAKTOPHTE 33 W3ITBIHEHHE 110 MPEeAXCIHATA AJIHHEs ChoOPa3HO CINEIHNUTE KPHTEPHH:

l. XapakTepHCTHKHMTE Ha KIMEHTA, BKJIOUHTENTHO Jald € OnpeneneH KaTo HempogecHoHaneH WM npodecHoHameH
KJIHEHT;

2. XapaKTepHUCTHKHUTE HA HAPEXKIAHETO HA KJIMeHTa;

3. XapakTepHCTHKHTE Ha (PHHAHCOBUTE MHCTPYMEHTH, MPEAMET Ha HAPEK IaHETO;

4. xapakTepHCTHKHTE Ha MECTaTa Ha U3NBJIEEHHE, KbM KOUTO HApEXIaHeTO MOXe ia ObJie HACOUYEHO 38 M3ITBJIHEHHE,

(3) MHBECTHUHOHHMAT NOCPENHHK € M3MTBJIHII 3a1b/DKEHHETO CH fa AeHCTBA 3a MOCTHraHe Ha HaH-100Bp pe3ysTaT
338 CBOMTE KJIHMEHTH, aKO € H3MbJIHWI HapexIaHeTo Wi crieUM(puUeH acrieKT Ha HApeKJaHeTo, CleIBailkh CreLHaAHH
HHCTPYKLHH Ha KITHEHTA.

Onucanue Ha PaKTOPHTE 32 U3MBJIHEHHE HA HAPEXKAAHUS

Yn. 9 (1) WUIT u3mbnHsBa KIMEHTCKH HApeXIaHHsA NP CeJHHTe YCIOBHs, [PABWAA W MPOLEAYPH OCHIypABally
He3a0aBHOTO, YECTHO M TOYHO M3MBIHEHHE HA KIHCHTCKUTE HApEKIaHHs, ChOOpPasHO M3MCKBaHMATA Ha Wil 87, an. 1 3[1DOU
W ui. 67 ot Pernament (EC) Ne 2017/565:

1. MIT rapantupa He3abaBHO M TOYHO PErMCTPHpaHe M pasNpeleseHHe HAPEKIAHUATA 32 M3MbJIHEHHE upe3
3aBCXK/IAHETO MM BBB BOJEHHTE OT HErO PErHCTPH, JHEBHHUM M APYTa OTYETHOCT OT OTFOBOPHUTE 3a TOBA JIMLA, NPeJBHIEHH
1 OTTHCAHH B MpaBMiiaTa My 3a BbTPELIHA OPraHH3aLMs;

2. He3a0aBHO M3MIBIHEHKME TI0 PE/ia HA MOCTHNBAHETO UM HA MACHTHYHH /CPABHHMM B IPYTH OTHOILIEHUS / KITHEHTCKY
HAPEKNAHKA, OCBCH KOraTo XapaKTEPHCTHKHTE Hi HapexJaHeTo Wi npeodiafapallluTe Ma3apHH YCIOBHMS MpaBAT TOBa
HEOCBILECTBUMO MJIH HHTEPECHTE Ha KIIMEHTA He HajaraT 00paTHOTO;

3. MHBECTHLIMOHHUAT MOCPEAHHK HHGOPMEPA He3a0aBHO Henpo(EeCHOHANHHUA KIHEHT 3a Bb3HHKHAINTE 0OEKTHBHH
TPYIHOCTH, NPEMATCTBALIA TOYHOTO M3ITbIHEHHE HA HAPEXKaHHATA, He3abaBHO cliel TAXHOTO Y3HABAHE.

(2) B ciyyaute, KOraro MHBECTHUHOHHUAT MOCPEIHHK € MOEJ 3a/bIKeHNe 1a OPraHH3Hpa HIIH ClIeH 3a CEThAMEHTA
Ha M3ITbJIHEHO OT HEro HapeXIaHe 3a CMEeTKa Ha KJIMEHT, TOH U3BbpIIBA HEOOXOAUMHTE NeliCTBUSA, 3a 13 OCHTYPH, Y€ BCHUKH
KIHEHTCKH (PHHAHCOBM MHCTPYMEHTH WM NApH, MOMYYEHH MPH CEThIMEHTA, He3a0aBHO M TOUHO Ca NPEeXBbPIEHH M0 CMETKH
Ha CbOTBETHHSA KIIHEHT.

(3) MHBeCTHUMOHHHMAT TIOCPEIHHK HAMA MPABO Aa 3/10ynoTpedsBa ¢ MH(OPMALMA 33 HEM3ITBIHEHH KIHEHTCKH
HApEkKIaHUA H TpeanpHeMa BCHUKH HeOOX0MMMH MEPKH 3a MpeJ0TBpaTABAHE Ha TaKasa 370ynoTpeda oT BCAKO JIULE, KOETO
paSOTH MO JOTOBOP 3a HHBECTHUMHMOHHHA MOCPEeIHUK.
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Yn. 10. B u3mbaHeHue Ha mojaneHo OT knueHT HapexnaaHe MIT mpoeepssa B neno3uTapHaTta MHCTHTYLMA JaJid
(hHHAHCOBHTE HHCTPYMEHTH, 332 KOUTO CE& OTHACA HapexJaHeTo 3a npojax0a, ca HaIHYHM 110 NOJACMeTKaTa Ha KIMeHTa, JalH
ca OIOKHpaHH M JaJId BBPXY TAX € yYpeeH 3aJl0T MK € HaJIoXKeH 3amnop.

Yn. 11. (1) MHBECTHIIMOHHUAT TOCPEIHUK HAMA NPaBO [a W3MTLIHH HapexJaHe, ak0 YCTAHOBH, Y€ (DHHAHCOBHTE
HWHCTPYMEHTH - MpeIMEeT Ha HapekJaHeTo 3a mpojax0a, He ca HATHYHM M0 CMETKaTa Ha KIMEeHTa Wid ca OJOKMpaHH B
JIeNo3UTapHa HHCTUTYLIMS, KAKTO H aKO BbpPXY TAX € yupeleH 3aJI0T WIH € HalI0XKEeH 3amop.

(2) 3abpanara o an. | no oTHOIIEHHe HA 3a10KeHH (PHHAHCOBH MHCTPYMEHTH He Ce Mpuiara B CJICIHUTE ClTyvan:

l. mpuoBperarensar e yBeIOMEH 3a yupeleHHs 3alJ0T W € M3Pa3Hjl M3PHYHO CbIVIacHe [a NMpuuolue 3al0KeHHTE
(MHAHCOBH WHCTPYMEHTH, HaNUIE € H3PHYHO ChIJIACHE HA 3aJI0MHHUA KPEAHTOp B NpeABUAEHMUTE N0 3aKoHa 3a OCOOEHHTE
3aJ1034 CIyYau;

2. 3aJI0rbT € yupelieH BbPXY ChbBKYITHOCT [0 CMHChJIa Ha 3aKoHA 32 0COOEHHTE 3a103H.

(3) 3abpanara no an. 1 no OTHOIIEHHE Ha HapexJaHe 3a Npofax0a Ha (PHHAHCOBHM MHCTPYMEHTH, KOUTO He €a KOMTO
HE Ca HAJIMYHH MO CMETKa Ha KIMEeHTa, He Ce NMpHiara B CJyyanTe, KOraTo WHBECTHLIHOHHHUAT NMOCPEJHUK OCHTYPH MO IpYyT
HayuH, 4e (PUHAHCOBUTE HHCTPYMEHTH, MpeIMeT Ha npopjaxbara, me GbJaT NOCTABEHH KbM JIEHA HA CETBHIMEHT IO
caenKara.

(4) VIHBeCTHLMOHHMAT MOCPEAHHMK HAMA MpaBO 1A W3MBIHM HapeXJaHe Ha KIHEHT 3a CHEeNKH ¢ (PUHAHCOBH
MHCTPYMEHTH, ako ToBa Ou noseno no HapymeHue Ha 3I1DH, 3akoHa 3a ApyxecTBaTa ChC CNeLManHa HHBECTHLIMOHHA LIEJI
HITH IpYTH AeHCTBAILKM HOPMAaTHBHH aKTOBE.

(5) UIT He M3MBJHABA HapeXkIAHMA Ha KIIMEHT, ako TOH He My TNpeNocTaBH MApUYHHTE CPeICTBA, HEOOXOIHMH 3a
MJallaHe Mo CAeNIKaTa - NpeJMeT Ha HapexJaHeTo, MPH NoJaBaHe Ha HapeXAaHEeTO, OCBEH aKo KIMEHTBhT yIOCTOBEPH, Y€ e
W3MMBJIHK 3abJKEHUeTO CH 3a TilallaHe. AKO NpaBWiaTa Ha MSACTOTO Ha M3MbJAHEHME, HAa KOeTo we ObAe CKoueHa
chenkaTa, JOMYCKaT CKJIOYBaHE HAa CHAENKa, NPH KOATO IUIAMNAHETO HAa (HHAHCOBMTE MHCTPYMEHTH HE CE€ OCLIIECTBABA
€HOBPEMEHHO C TSIXHOTO MPEXBBPIISHE, MHBECTHLMOHHMAT MOCPEJHHMK MOKE Na HE M3MCKa IUIallaHe OT KynyBaua IpH
HaJIMYHe HA U3PHUYHO MHCMEHO ChINIacHe Ha npojapaya. ToBa ce mpuiara CbOTBETHO W NPH APYIH NPEXBbPIUTEIHH CASIKH
¢ (PMHAHCOBH MHCTPYMEHTH

Y. 12. (1) UHBECTHUMOHHHAT MOCPEAHUK CKIIOYBA CAEJIKH ¢ (PMHAHCOBM MHCTPYMEHTH 33 CMETKA Ha KIIHEHTH NPH
Hali-106pHUTE YCIOBHS ¥ MOJaraiiki YCHINS 33 OCTHTAHETO HA Bb3MOXKHO Hal-I00pHA pe3yaTaT chboGpasHO NOMAJEeHOTO OT
KJIMEHTa HapeXIaHe.

(2) Ipu M3MBIHEHHE HA HApEekKIAHe, NOJAAeHO OT HeMPO(ECHOHANEH KIMEHT, Bb3MOKHO Haii-100puaT pesynrar ce
ompenens oT ofwara CTOIHOCT Ha ClenKkaTa, BKIIOYBAINA LleHaTa Ha (PUHAHCOBHS MHCTPYMEHT M PasXoiuTe, CBbP3aHH C
W3MBJAHEHHETO, Pa3sxoauTe, CBBP3aHH C M3MBJHEHHETO, BKJIFOYBAT BCHUYKH PasXOo[H, KOUTO €2 NPAKO CBBP3aHH C
M3ITBJIHEHMETO Ha HAPEKAAHETO, BKIFOUHTEIHO TAKCH 33 MACTOTO HA W3MbJIHEHHE, TAKCUTE 32 KIIMPUHT H CETBJIMEHT, KaKTO
W IpyTH TAKCH W Bb3HArpasAeHHs, INIATEHH Ha TPETH JIHLA, YHaCTBAIK B M3MbJIHEHUETO HA HAPEHKIAHETO.

(3) 3a noctUraHeTo Ha BB3MOXKHO Haif-moOpus pe3ysiTar B Cly4auTe, KOrato ChbLIECTBYBAT MOBEHE OT €AHO
KOHKYPEHTHH MECTa 3a H3MIbJIHEHHUE HA HapexkIaHe BbB BPb3Ka ¢ QUHAHCOBY HHCTPYMEHTH H NPH W3BbPLIBAHE HA NMPELIEHKA
M CpaBHEHWE Ha pe3y]TaTWTe, KOMTO MOTaT Ja C€ MNOCTHIHAT 33 HEenpodeCHOHAIHUA KIMEHT TPH M3NbJIHEHHE Ha
HAapEXKJAHETO HA BCAKO OT MecTara 3a H3MbJIHEHHE, MMOCOYEHH B HACTOALIATA TOJUTHKA, KOMTO Ca MOAXOAALM 3a
M3ITBJIHEHHETO MY, C€ B3eMaT NPeIBU/I KOMHCHOHATA Ha NMOCPEHHKA U Pa3XOJNTE 32 U3ITbIHEHHE HA HAPEKIAHETO Ha BCAKO
OT B3MOKHHTE MECTa 3a U3ITbJIHEHHE.

(4) B cnywaute mo an. 3 (ChIIECTBYBAT MOBeYe OT €NHO KOHKYPEHTHH MECTa 33 H3MbIHEHHE Ha HapexaaHe), a
KIHEHTBT € MOJa/l HAPEXkKIaHe, B KOETO M3PHUHO € MOCOYMI MACTOTO 33 W3MbJIHEHHe Ha Hapexaanero, HIT cbriacHo ui. 8,
an. 1, u3p. BTOPO OT HAcTOALIATA MONMTHKA M3MbJHABA CMELHATHATA WHCTPYKLMA HA KJIMEHTAa OTHOCHO MACTOTO 33
H3ITBJIHEHHE.

(5) B u3nbIHEHHE HA HAPEKIAHMATA HA KIMEHTH, KOTaTo ChLIECTBYBA IMOBEYE OT €JHO KOHKYPEHTHH MecTa 3a
M3IThJIHEHHE BBB BPb3Ka ¢ (hUHAHCOBH MHCTpyMeHTH, MIT HaAMa paBo fa ompeness Wik ¢b0Hpa KOMHCHOHHH 110 HA4HHH,
KOMTO SBHO HECIIPaBeUTMBO pa3rpaHHuaBaT pa3jMuHHTe MECTa 3a H3MBJHEHHE.

(6) MIT HsiMa npaBo 1a nofTydasa Bb3HArPakIEHHE, OTCThIKA WM HeNapuyHa obiara W Korato TPENaBa HapekJaHe
10 KOHKPETHO MSCTO Ha ThProBUs WIH 32 W3ITbJIHEHHME HA HapeX[aHe, ako IO TO3M HAYMH HapyllaBa H3HCKBAHWATA HA W1l
84, an. 1-3,um 65, an. 1, 1.7, un. 70 - 74, un. 76 - 82 u un. 99 3[1PH.

Y. 13. (1) CeronacHo Hactosuwara nonutika MIT uMa 3a1b/oKeHUe 1a TIOCTHIHE Hai-100bp Pe3y/ITaT 3a KIHEHTa,
Karo B U3IbJIHEHHE Ha TOBA 3a/IbJDKEHHE!

1. UIl B choTBeTCTBME ¢ MpaBHIaTa M MpoLeIypHTe No 4wi. 9, an. 1 npH mbpBa Bb3MOKHOCT M3ITbJIHABA
HapekJaHHATa HA CBOMTE KIIMEHTH, OCBEH aKo ToBa 01 GWI0 ABHO HEM3rOJHO 32 KIIHEHTHTE.

2. B cnyuail Ha nojajeHo OT KIMEHT JUMHTHPAHO HapexJaHe (HapexJaHe 3a MOKYNKa MM nponaxba Ha
(HHAHCOBH MHCTPYMEHTH B OMIpeJiesieH obeM M 10 onpefeneHa uin no-106pa or Hes uena) MIT u3mbnnasa HapexnaHeTo,
nonaraifki pasyMHM YCHJIMs 13 TIOCTHTHE No-7100pa OT OnpejeNieHata LeHa, HO HHKOra II0-HWCKO OT OnpejencHara oT
KJIHEHTa LIeHa.

(2) B cayuaii ye mojageHo oT KIHEHT JIAMUTHPAaHO HAPEeKIaHe M0 OTHOWIEHHE Ha aKLHH, J0NyCHATH 10 ThpProBUA Ha
perynmpaH masap WM TbPTyBaHH Ha JPYro MSCTO Ha ThPrOBMS, He € M3IIBJHEHO He3a0aBHO MpH AKTyalHMTE MA3apHH
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yenosus, MIT npennpuema Mepku, OCBEH aKo KIHEHTHT W3PHYHO Jaje Ipyra MHCTPYKLHA, 3@ Bb3MOXKHO Hai-Gbp3oTo
M3MTbJTHEHHE Ha TOBA HapeKlaHe, KaTO OMOBECTARA Ty 0JIHUHO HapexJaHEeTO Ha KITHEHTA.

(3) 3ambxkenueto mo an. 2 ce cMmaATa 3a usnwiaHeHo ot MII, koraro ToBa onoecTsBaHe € mo pena Ha 4. 70 or
Pernament (EC) 2017/565, a uMeHHO C MnoJaBaHe Ha HApEKIAHETO 34 H3MbJIIHEHHE Ha peryjupaH nasap WM Ha
MHOTOcTpanHa cuctema 3a Tbproeus /MCT/, wiau korato HapekaaHeTo e MyOMHKYBaHO OT AOCTABYMK Ha YCAYTH 3a
JOK/IAjlBAHE HA JAHHH, YCTAHOBEH B €lHA IbpXaBa uJieHKa, U MOxe Na ObJe M3MBIHEHO JECHO BeJHAra ILOM TO3BOMIAT
MasapHUTE YCIOBHUS KaToO MPHOPHTET ChINIACHO HACTOALLATA NMOJHTHKA HMAT peryaupannTte nasapu uian MTC.

(4) CornacHo Hacroswmarta nonutuka MIT Mmoke na ce ocBoGoaM OT 3aXbHKEHUETO MO aa, 2, KOrato nojajeHoTo
HapekJaHe e roisiMo 1o ofeM B CpaBHEHHMe ¢ HOpPMaJIHUA Na3apeH o0eM, camo [PH YCIOBHATA H MO peja Ha 4. 88, an. an. 2
1 3 3I1DH BoB Bpb3ka ¢ un. 108 ot Hapenba Ne 38.

Un. 14. (1) CeraacHo HacTosimara nosutuka UIT He moxe:

1. ma M3BBPLIBA COETKH 33 CMETKA Ha KITHEHTH B 00eM MM ¢ YeCTOTa, Ha LEeHH WIH ¢ OIpeeNneHa HacpellHa cTpaHa,
3a KOMTO criopes 00CTOATENCTBaTa MOJKE [a Cé MpHeMe, Y& Ce H3BBLPIUBAT M3KIIOUMTEHO B HHTEPEC Ha MHBECTHIMOHHHS
TOCPENHHK;

2. 1a KyrnyBa 3a CBOS CMeTKa (PMHAHCOBH MHCTPYMEHTH, 32 KOMTO HETOB KJIMEHT € NMOoJaj HapexIaHe 3a MOKYIKa, U
Jla rd NpoJiaBa Ha KJITHEHTA Ha LieHa, MO-BHCOKA OT LEHATa, Ha KOATO M € KYyIHI,

3. ma u3BbpLIBA NEHCTBUA ¢ MapH U (MHAHCOBY HHCTPYMEHTH HA KIIMEHTA, 32 KOUTO HE € ONMPaBOMOLIEH OT KJIMEHTA,

4. 1a mpoxaBa 3a CBOA WIJIM 3a 4Y)KIa CMeTKa (MHAHCOBH HHCTPYMEHTH, KOMTO WHBECTHLHOHHHAT NMOCPEAHHK HIH
HErOBUAT KJITMEHT HE MPHUTEkKaBa, OCBEH MPH YCIOBHATA M MO pela Ha Hapenda,

5. Ja y4acTBa B H3BBPIUBAHETO, BKIIOUUTETHO KATO PErMCTPAlIHOHEH areHT, HA MPHKPUTH MOKYNKH UK NPOaakon
Ha ()HHAHCOBH HHCTPYMEHTH;

6. na noay4yaBa dacT WM UANATa W3roja, ako MHBECTHMLMOHHMAT TOCPEIHHUK € CKIIIOYHI U M3IThJIHWI CleNKara [pH
YCIOBHA, T0-01aroNpHUATHU OT TE3H, KOMTO € YCTAHOBUM KIHEHTHT;

7. ma u3BbPIUBA AEHHOCT MO APYr HAYMH, KOHTO 3acTpaliaBa MHTEPECUTE HA HErOBHTE KIMEHTH M M3ITbJIHEHHETO Ha
TEXHUTE HApeKAaHHUA WIH cTaOMIIHOCTTA Ha ra3apa Ha (PMHAHCOBH MHCTPYMEHTH.

(2) 3abpanara no an. 1, T. | He ce mpunara 3a CAJIKM, 33 M3BBPIUBAHETO HA KOUTO KJIHMEHTBHT € Jal M3PUYHH
HHCTPYKIIHH T10 CBOSA HHHLIHATHBA.

(3) 3abpanara no an. 1, T. 2 ce oTHAcA M 3a 4JEHOBETE Ha YMPaBMTEIHWTE M KOHTPOJHWTE OPraHu Ha
MHBECTULMOHHUA TIOCPEJHHUK, 32 JMLATa, KOMTO YIpaBisBaT AeHHOCTTa My, KaKTO M 3a BCHUKH JIMLA, KOMTO padoTaT 1o
JIOFOBOP 3@ HEro, U 3@ CBbP3aHM C TAX JTHLIA.

(4) Korato B M3mbJHeHHWe Ha HapexiaHe Ha kiueHT MIT ycTaHOBM KOH(IMKT HA WHTEPEcH, TOM H3MLIHABA
HApeXJaHeTO Ccra3paiiky CTPUKTHO MOJMTHKATA CH 3a TPeTUpaHe Ha KOH(GIHKT HAa WHTEPECH, 3a KOSTO KIHEHTBT ©
uHpopMupaH B obmuTe yenosus Ha MI1.

Yn. 15. (1) CeraacHo HacTosinara nonutuxa MI1 Hama npaBo 1a ckirouBa T0OroBopH 3a caeiku 3a GuHaHCHpaHe ¢
LUEeHHH KHH3KA 10 cMHCBHAa HA uil. 3, T. 11 ot Pernament (EC) 2015/2365 na Emponeiickus napaament u Ha CbBera oT 25
HoeMBpH 2015 r. OTHOCHO MPO3PAYHOCTTA MPH CALNKUTE 3a (PHHAHCHpPAHE C LIEHHH KHIDKA U NPH MOBTOPHOTO M3MOJ3BaHE U
3a u3MeHeHuwe Ha Permament (EC) Ne 648/2012 (OB, L 337/1 or 23.12.2015 r.) no oTHOWeHHe Ha (UHAHCOBUTE
MHCTPYMEHTH, IbPIKaHH OT HETO OT HMETO HA KIMEHT, WM 1a M3M0J3Ba MO APYT HAUMH Te3u (PUHAHCOBH HHCTPYMEHTH 3a
CBOsl COOCTBEHA CMETKa /B M3PHUHO TO3BOJICHUTE HAa APY/KECTBOTO 3a TOBa ciydad mno Hapen6a Me 50 ot 19.06.2015r. 3a
KaluTajI0BaTa aAeKBAaTHOCT, JIHKBHIHOCTTA HA MWHBECTHUMOHHMTE TIOCPEJHHUM M OCBLUECTBABAHETO HA Ham3op 3a
cnazsaHeto umM  (Hapenba Ne 50) /mim 3a cMeTka Ha JPYro JMUE HAM KIHGHT Ha HHBECTHLHOHHHS MOCPEIHHK.
OrpaHiyeHueTo No Npeax0AHOTO W3PEYeHHe He C¢ MPHIAra, ako eJHOBPEMEHHO Ca HaIMIE YCIOBMATA 11O 4. 8, an. 2 oT
HapenGa Ne 58 xato MIT chxpaHsiBa Ha TpaeH HOCHTEN JOKYMEHTA, ¢ KOHTO KJIMEHTHT € Jaj ChIIache Ia GbiaT H3MoA3BanHu
(pUHAHCOBHMTE MY HHCTPYMEHTH [PH ONMPENEICHH YCIOBHUS.

(2) Cwrnacho wactosumara nonutuxa UIT HaMa npaBo na ckmoupa clesku 3a (uHAHCHpaHEe C LEHHU KHHXKA M0
OTHOLICHHE HA (PMHAHCOBM WHCTPYMEHTH, KOMTO C€ JbPHKAaT OT HMETO Ha KIHEHT N0 OMHMOYC CMeTKa, MOAIbPKAHA OT
Aeno3nTapHa WHCTUTYLHA, WM Ja W3MON3BA N0 APYr HAYWH (PUHAHCOBH HMHCTPYMEHTH, Ibp)KaHH Ha TakaBa CMeTka.
OrpannyeHneTo Mo MPeAXOAHOTO H3PEUEHNe He CE MPHIIara, ako OCBEH yCJIOBHATA, Nocoueny B uL. 8, an. 2 ot Hapeata Ne
58, e cria3seHo noHe eIHO OT yCNOBHATa Ha un. 8, an. 5 ot HapenGa Ne 58:

1. BCEKH KIMEHT, YMMTO (PMHAHCOBH MHCTPYMEHTH Ce IbPkKaT 3aelHO 10 OMHMGYC CMETKa, € Al NpeaBapHTEHO
M3PHYHO ChIilacHe B HCMEHa (hopMa 3a U3MOM3BaHE HA (PMHAHCOBHTE HHCTPYMEHTH;

2. MHBECTHUMOHHHAT NMOCPEJIHUK € BBBEJ CHCTEMHM H MEXAHW3MH 3a KOHTPOJI, KOWTO rapaHTHPAT, Y€ Ce M3NOI3BaT
caMo (MHAHCOBN MHCTPYMEHTH Ha KIIHEHTH, KOHTO Ca [ajiy (pPeABAPHTENHO MHCMEHO MIPHUHO ChIVIACHE 33 M3MON3BAHETO
Ha (PUHAHCOBHTE HHCTPYMEHTH.

(3) B caydaute, KOraTo OrpaHHYEHHATA 110 NPEAXOAHUTE ATHHEH HE CE MPHUJIOKAT M Ce OCHILECTBH CAEKA 3a
tuHaHCHpaHe ¢ UeHHM KHika, To MIT BOIM OTYSTHOCT, ChAbpKallia MOAPOOHM JAaHHW 3a KJIHEHTA, YHHTO (huHaHCOBH
HHCTPYMEHTH H3TI0NI3Ba, OPOs H BHAA Ha U3MOM3BaHUTe (PMHAHCOBH MHCTPYMEHTH HA BCEKH KIMEHT, KOHTO e Jan chriacue.
JlaHHHTe B OT4ETHOCTTA TPAGBA [a MO3BOJIAT MPABHIHO pasNpeleNeHHe HAa eBeHTyalHa 3aryba ¢ OrVel W3MbIHEHHE Ha

3a0BJIKEHHUATA 110 HACTOALIATA IMOJIMTHKA.
o )
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(4) UII cb3naBa clefHWTE MEXaHM3MH Cpelly HEMNO3BOJCHO M3MOJN3BAHE HAa (PMHAHCOBHTE HHCTPYMEHTH Ha
KITMeHTHTE 3a CBOs /B M3PHYHO MO3BOJIEHHTE Ha IPYXKECTBOTO 3a ToBa ciyuan no Hapenda Ne 50/cMeTka wiu 3a cMeTKa Ha
IpYTO JHLE;

1. cxarouBa CriopazyMeHHe OTHOCHO AeiCTBHATA, KOWTO Ja ObIAT NPEANpPHETH OT UHBECTULMOHHMS MOCPEIHUK, aKO
KJIMEHTBLT HE pasroJiara ¢ JI0CTaTBYHO CPeCTBa B CMETKATa CH Ha JaTaTa Ha CeThIMEHTA, KaTo cpejl yroBOpeHHTe AeicTBUA
Moke na Oboe B3eMaHe B 3a€M Ha CHOTBETHHTE (DHHAHCOBM HMHCTPYMEHTH OT MMETO Ha KJIMEHTa HIM 3aKpHBaHe Ha
MO3HLMATA;

2. UIT HabntomaBa ¥ NPOTHO3Hpa CIIOCOOHOCTTA Ha KIIMEHTa Ja M3MLITHH 3aJb/XKEHUATA CH Ha aTaTa Ha CEThJIMEHTA
¥ BBBEKIAHETO HA KOPEKTHBHM MEPKH, aKO TOBa He MOske 1a ObJe HanmpaBeHo;

3. HaOnrofaBa W CBOEBPEMEHHO H3HMCKBA OT KJIHEHTa Ja OCHIYpU (HHAHCOBHTE MHCTPYMEHTH, KOHTO He ca Ounu
JIOCTABEHM Ha JaTara Ha CeThJIMEHTa M Cliel Ta3y Jata.

OrpaHuyYeHHs H H3HCKBAHHMS OTHOCHO O0eaNHsIBaHE /rpyNUpaHe/ HA HAPEKIAHUA

Yn. 16. (1) CprnacHo HactosmaTa nonutuka MIT HAMa npaBo Aa W3MBIHABA HapexJaHe Ha KIMEHT WIH ClefKa 3a
cobcTBeHa cMeTKa (B H3PHYHO MO3BOJIEHHTE Ha IPYKECTBOTO 3a ToBa ciayuyau nmo Hapenba Ne 50), kato ru obenmusara c
JPYTU KIMEHTCKH HAPeXIAHHs, OCBEH KOraTo ca Cra3eHH CIeJHHUTE YCIOBHA:

1. BeposATHOCTTa OGeIHHEHHETO Ha HAPEXIAHMATA M CIEIKMTE KaTo LU0 € MaJKO BEpPOSTHO J1a € BbB Bpela Ha
KOHTO M J1a € OT KJIMEHTHTE, YHHTO HapeaaHus ce obeJHHABAT,;

2. MHBECTHLIMOHHHMAT MOCPEIHHK € YBEAOMMJI BCEKH KIHEHT, UHETO HapexknaHe ce oOeJHHABA, ue 0DENHHABAHETO
MO3Ke fia JIOBEJIE 10 MOCHeAULIH, KOUTO [Ia ca HEW3TOJHH MO OTHOIIEHHE HA KOHKPETHOTO HapekIaHe,

3. MHBECTHLHOHHHAT MOCPENHHK € Npuen M e(eKTHBHO NpHiara MOJMTHKA 3a pa3leNsHe /pasnpeneneHue/ Ha
o0eIMHEHHTE HAPEKIAHUA M CHENKH, KOATO ChIbpika IOCTATbYHO NMOAPOOHH, ACHH YCIOBHSA 33 CIPaBELMBOTO pa3ieiIsHe
Ha 00eIMHEHMTE HapexXJaHHs M CIENKH, BKIIOUMTENHO yKa3palla Kak 00eMbT W LCHATA HA HAPEeXIaHUATA ONpenensaT
pasneNsHETO UM W YPEeXAaHETO Ha CTy4auTe Ha YaCTHYHO M3MbjiHeHHe. [TonuTHKaTa Mo MPeIX0LHOTO H3peYeHHe ¢ yKasaHa
B HACTOSILATA TONUTHKA — [10-10JTY;

4, KIMEHTCKOTO HApEXkKJaHe M03BOJIABA YACTHYHO U3ITbJIHEHHE,

5. camoTo 00eIMHEHO HapeKaHe MO3BOJIsIBA YACTHUHO H3IThJIHEHHE.

(2) ChbriacHo HACTOALIATA TIOJMTHKA B 00€JMHEHOTO HapeXkIaHe 1o an. 1, MoraT fa ce BKIIOYBAT CaMO HapexIaHHs,
MpH KOWTO B PE3yJNTaT Ha OOEJMHEHWETO HE Ce HapyllaBaT W3MCKBAHMATA, YCTAHOBEHM B HACTOALIATA MOJIMTHKA 32
M3ITbJIHEHHE HA HAPEXKIAHWATA, BKI. HAa M3MCKBAHHATA OTHOCHO M3ITbJIHEHHE HA HAPEXAHETO MpH IMbPBA BB3MOXKHOCT H
ornpejesieHaTa OT Hero LeHa MPH THMUTHPAHO HApekKaaHe.

Yn. 17. (1) B u3mbiHeH e Ha TpaBUIaTa M NpoLexypute no wi. 9, an. 1 oT Hactoswara noautika MIT onpenens u
Cra3Ba JOMBIHUTENIHO M TIOCOYEHHTE T10-10J1y B Wi.18 - un. 25 npasuia H NpoueAypH, CBbP3aHH ¢ II0JaBaHE H MPpHEMaHE 0T
HIT Ha KITHEeHTCKUTE HApeKIaHHus.

(2) INpuemaneTo u uHuuMupaneto ot MIT Ha TeneoHHM pa3sroBopu U ChOOIICHHA HIIH HA PA3rOBOPH 1 cboOIeHHs
4Ype3 €EKTPOHHH CMOCOOM 33 KOMYHMKALMA, KOMTO Ce OTHACAT [0 MPHEMAHETO, MPEAaBaHETO M H3MBIHCHHUETO Ha
HApEeXJaHus Ha KIMEHTH, Ce W3BbPIIBAT Ype3 TEXHUYECKH CPENCTBA W anapatypa, ONpeieieHu 3a mejra ot WIT w/unu
MPeNOCTABEHH HA DA3MOJOKEHME Ha CHOTBETHUTE CIYKHTENM WM [PYrd Jua, W3BbPLIBALIM Te3H newcTBHA 3a
IPYMKECTBOTO.

(3) TMpenBuaeHUTE B C/eABALIATE YIEHOBE MEPKM ca ¢ LeN Ja He NOMYyCHE MPHEMAHETO W HHHUMHPAHETO Ha
Tesie(pOHHM Pa3rOBOPH M €NEKTPOHHA KOMYHHMKAllMA MO aj. 2 Ype3 H3MOI3BAHETO HA TEXHUYECKH CPEACTBA W anaparypa,
pasiMYHK OT ONpeesenuTe 3a uenara ot UI1.

(4) WITT yBeioMsiBa CBOMTE KIHEHTH, Y€ TeNe(OHHKUTE PA3rOBOPH H €NEKTPOHHATA KOMYHHUKALHA ¢ TAX ChIIIACHO .
2 wWe ce 3anucBaT. 3aIb/UKEHHETO MO M3peueHHe MbPBO Ce CUMTA 3a M3MbjiHeHO, koraro WIT e ysenomMun KiuenTa
¢IIHOKPAaTHO Mpey HA4aJioTO Ha MPEeJOCTABAHETO Ha HHBECTHLMOHHHUTE YCIYrH ¢ HACTOALINTE TpaBHia, obmuTe ycaoBHs,
JOrOBOpA MM MO APY Noaxoxsiy HauuH. Ako MII He M3ITbJIHH HM3HCKBAHETO NO M3PEHCHHE MBPBO, TOH HAMa MpaBo Ja
W3BBPIIBA WHBECTHLMOHHH YCIYTH W NEHHOCTH MOCPeACTBOM TeieOHHAa WM JApyra KOMYHHMKAalUHs CBIJIACHO ai. 2,
CBBLP3aHHU ¢ IPUEMAHETO, MPEJaBaHEeTO M U3ITbIIHEHHETO HA HAapEKIaHHA Ha KITHCHTH.

(5) HapeskmaHus Morar ja ce NoaBar OT K/IMEHTHTe Ha HHBECTHUHMOHHHUS [TOCPENHHK H Ype3 cnocobu, pa3inuHK OT
MIOCOUYEHHTE M0 all. 2, TIPH YCJI0BHE Ye ¢a MoJaJeH! Ha TPAEH HOCHTE WK Ca IOKYMEHTHPAHH Ha TPAacH HOCHTE, KOraTo ca
NoJafeH! B PUCHCTBHETO Ha KiveHTta. HapexaaHusTa 1o M3peueHne mbpso e ce cuurtar ot MUIl chrnacHo HactosulaTa
TIOJIMTHK 3a paBHOCTOﬁHH Ha HapeXJaHusiTa, noaajacHH CbrjaacHo all. 2.

TMoxagaHe HA HAPEXKIAHMUS
Yn. 18. Ipu nosasaHe Ha HapexkJaHus Ha MmacTo B oduca na MIIL, cbluuTe ce MpHeMaT camo BHB BMHCAHHUTE B
peructbpa, BogeH ot KOH, oducy, ot mua no 4. 65, an.1 or Hapenba Ne 38.

Yn. 19. Hapexpnanus 3a Tbpropua ¢ (PMHAHCOBM MHCTPYMEHTH MOraT [a C€ MOJAaBaT OCBEH Ha MACTO B oducuTe Ha
WIT v ype3 NMCTAHIHOHHHM CIIOCOOH 33 KOMYHHKAlMA KaTo: TenedoH, eNeKTpoHHA Mnoma, ye0, KOMITIOTBPHH W HITH MOOHIIH
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MPUIOMKEHHs, KOMTO OCHrypsBaT HaaekIHa MIEeHTH(UKALMA Ha KIMEHTAa M MW3HCKBAHWATA 3a TOBA €a TOCOYEHH B
ClIeABAILNTE 110-10]1Y CbOTBETHH YJICHOBE.

Yn. 20. Hapexnanus ce 1ogasaT 4pe3 NOCOUEHHTE B MNPEAXOAHHUS WIEH AUCTAHUMOHHM crocobM camMo Ha
MOCOYEHUTE Ha MHTepHeT cTpaHuuara Ha MIT HoMepa 3a mojaBaHe Ha HapeMmIaHHs, PECTIEKTHBHO aJPECH ChINACHO
H3MCKBaHeTO HAa v, 19 wun. 17, an. 2,

ITpHopuTeT Ha BBREXJAHE HA NPHETUTE MOPLYKH

Un. 21. [TpHOPHTETHT MPU BbBEXAAHE HA NPUETUTE NMOPBYKH (HAPEXKJAHWS) € Mo peJa Ha TAXHOTO nonydyasaHe. B
cily4aii Ha €IHOBPEMEHHO MOJaBaHe Ha MOPBLUKU NO HAKOJIKO OT omucaHuTe B Wi 19 criocoba (Ha MsacTo B oduica Ha UIT, no
tened)oH MK gpes e-mail) ce cna3pa clieHATA TPHOPHTETHOCT:

HapexaaHe, noganeno ot Knuenr 8 oducure na UIT;

HapexaaHe, NONY4YeHo No e-mail;

Hape)kIaHe, MOJAAeHO MO TeNedoH.

M3uckBaHMA NpH M0JaBaHe Ha MOPBYKH Mo TenedoH

Yn. 22. (1) KnuenTture ciensa 1a WMart rpesu, 4e NMpH nojJaBaHe Ha HAPEXKIaHUS 10 TeaedoH, ChIIHTE ce NpHeMar
oT nMua 1o 4. 65, an.1 or Hapenda Ne 38.

(2) Hapexnanus no tenedoH ce TIPHEMAT JHCTAHLHMOHHO CaMO OT CeLManHu TeJe(POHHU JTMHHH /HOMepa/, KOHTO
MOJKE a C€ 3aMucBaT CbIIAaCHO M3HUCKBAaHETO Ha U, 19 wun, 17, an. 2.

(3) Ilpenu na npueme noppyYKaTa JIMLETO, KOETO NPHEMA MOpbYKaTa Hcka KIHEeHTBT Aa ce JeruTHMHpa ¢ TPHUTE
umeHa, EI'H u kiaueHTckn Homep.

(4) KnueHTHT cieasa ACHO H OTYETIHBO 1A 110COYH:

° BUJa Ha HAPCHKIAHETO,

e  OMHCAHHE Ha LIEHHUTE KHWKA;

®  YCJIOBHS Ha HAPEKIaHETO;

®  pYrH CbOTBETHO W3UCKBAHH MApaMeTpH 3a KIHEHTCKUTE HapexJaHus.

H3uckBanus NpH NogaBaHe HA HaApeXKAaHHA Mo e-mail

Yn. 23. Hapexxnanus, nojajieHu 1o e-mail, chrinacHo u3nckBaveTo Ha wi. 19 w wi. 17, an. 2, ce mpHemar camo u
€IMHCTBEHO aKo ca:

1.u3npaTenu Ha aapec: capital_markets@cm-bg.com;

2.nojajeHu OT eJeKTPOHHMSA aapec Ha Kuinenra, KoifTo e 3amica B 10roBopa.

Yn. 24. KnuenTbT cile/iBa ia Nocovyn B GaHKaTa 3a IMCTAHLMOHHO MOJaBaHe HA HAPEMHJAHE 110 NPEAXOJHMS UJEH,
HallMyHa Ha caiita Ha UTIT:

1. BHIa Ha HapeKIAHETO;

2. onycaHue Ha LEHHUTE KHHKA,

3. YCIOBHSA Ha HapexIaHeTo;

4. npyru HeoOXOAMMH JAHHH, KOHTO €a TPUIOKHMH KbM KOHKPETHOTO HapesKIaHe,

Yn. 25. He Morat na ce mpuemar HapexIaHWa upes Teae()OHHH Pa3srOBOPH M ChOOWIEHMs, pecr. Ha pa3roBopu u
CLOOLIEHHS Ype3 eNIEKTPOHHH COCOGH 3a KOMYHHKALMA, aKO Te Ca:

1. monaBaHuM OT NpeacTaBuTEl, KOHTO He € yaocToBepua npea MIT npencTaBuTeIHATA CH BIIACT;

2. MoaBaHM OT MBJHOMOIIHMK, KOWTO NpeIBapHTeNHO He € mnpeacTasun npen MII HOTapHaJIHO 3aBEPEHO
[TBJIHOMOIILHO, KOETO ChIbpiKa NPEACTABHUTE/IHA BIACT 33 ChbOTBETHATA CHEJKA.

Paznen IV. MOJUTHUKA 3A PA3JIEJIAHE HA KJIMEHTCKHU HAPEX/IAHHS, KOCATO E HAJIMLE
OBEJAWHEHHME HA HAPEXKIAHHUSA, BKJL. CAEJIKA 3A COBCTBEHA CMETKA HA MII (B M3puuHO
No3BOJIeHNTE 3a ToBa caydau 3a MIT mo wn. 10, an. 4 ot 3T1dDH)

Un. 26. (1) B cayuaure no un. 16, korato o6e1uHEHOTO HApPEKAaHE € U3MBITHEHO ChIVIACHO HACTOAIIATA MONHTHKA
MIT npunara npasuia ¥ NpoLeypH 3a CTIpaBe/UIMBOTO PA3ensHe Ha OOEIMHEHUTE HAPEKIAHUS H CHEIKH, YCTaHOBEHH B
HACTOALLUSA W CIEIBALHTE YIEHOBE.

(2) B cayuaute, KoraTo HHBECTHLMOHHUAT NOCPEIHHK OGEIMHABA HAPEKAAHE HA KIMEHT ¢ AHO HIIH MOBeYe IpYyTH
KITHEHTCKH HAPEXIAaHUA W Taka 00eIMHEHOTO HAPEeKIAHE € WM3MBIHEHO W3IS0, TOI pasmpeneis CBbp3aHMTE CHAENKH -
PEe3Y/ITaT OT H3NMBIHEHHE HA HAPEKAAHETO, CHIJIACHO CJIEHHTE NPABHIA U NPOUEaYpa:

1. PesynTata oT cieiikata — pesynTaT OT M3NbjHEHHE Ha 00EAMHEHOTO HApeXKIaHe Ce PasMpenels camo H
CAMHCTBEHO MEMCIY HapeXkAaHuATa BKIIIOYEHH B 00€IHHEHOTO HAapesKaaHe.

2 OGenuHeHOTO HapexkaaHe ce pasnpenens cboGpasHo TouHHsS obem (6poii) duHaHCOBH HHCTPYMEHTH Ha
MOJAaNCHUTE HAPEKIAHMA, BKIOUEHH B Hero. Taka mpH pasnpejeneHHeTO  KJIMEHTHTE, YMMTO HAPEKIAHMA ca OHIH
BKJIIOYEHH B OOEQHMHEHOTO HApekNaHe, Thi K4aTO OOENMHEHOTO HapeXkIaHe € W3MbIHEHO H3LSIO, nojy4aear Karo
H3MTbJIHEHHE TOUHMS Opoii (00eM) GUHAHCOBM MHCTPYMEHTH, KoiiTo Opoii (06eM) OTroBaps TOUHO Ha MOJALEHGIO OT TAX
HapexaaHe.

T4
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3 CeNKaTa — pe3ysiTaT OT M3NbJIHeHHe Ha 00eiMHEHOTO HapeXAaHe € M3ITbJHEeHA MPH TOYHO ONpeleneHa
LeHa, KaTo LieHa € BajluIHa 3a BCHYKHM CIEJKHM, BKIIOYEHH B 00eQMHEHOTO HapexnaHe. Taka mpH pa3mpeneneHHeTo
KJIHEHTHTE, YHUTO Hape)KJaHus ca OWIH BKIOYEHH B 00EJMHEHOTO HapeXJaHe, Thi KaTo 00EIUHEHOTO HapEeXAaHE €
W3MBJIHEHO M3LANIO H B ciiydad no 4i. 13, an. 1, 1. 2 oT HacTosLaTa nojuTHKa NMPH CTPUKTHO CMa3BaHe Ha TOBA MPABMIIO,
NoJIyyaBaT NMpH pa3NpeleeHHeTO KAaTO M3IThIHEHME LieHaTa Ha CHAeNKaTa, pe3yjarTar OT M3MbJHEHHETO Ha 00eIMHEHOTO
HapeskJaHe, KOATO LIEHa 0TroBaps TOYHO Ha MOAAJEHOTO OT TAX HapexkIaHe, HIH e 1o-aoopa. B cmygaute no npemxomaHoTo
M3peveHHe, KOraTo e MOCTHrHATa Mo-100pa eHa W3roaTa M3LsI0 TIPHHALIEKH H Ce NIpeJjaBa Ha KITHEHTA.

(3) B ciyqamnTe, KoraTo MHBECTHUMOHHUAT NOCPeIHHK 00EIMHABA HAPEXKAAHE HAa KIHEHT C €IHO MIIH TIOBeYe JAPYIH
KJIMEHTCKHM HApeXJaHWA W Taka o0elMHEHOTO Hape)JaHe € W3MBJIHEHO YacTHYHO TOH pasmpejens CBbP3aHUTE CIOENKH -
pe3ynTaT OT M3MBLJIHEHHE HA HAPEeXKAAHETO, ChIJIACHO CJIe/IHHTE MpaBUia:

L ITpu pasnensHeTo Ha OOEAMHEHOTO Hape:KIaHe pe3yliTata OT CIEJIKaTa — pe3ysnTaT OT H3MbJHEHHEe Ha
0o0eIMHEHOTO HapeJaHe ce pasnpeneis [0 peJa Ha MOCTBIBAHE HA KIHEHTCKUTE HAPEKIaHWs, KaTo Ce Ipujarat
nmpaewiaTa no an. | go usueprneaHe Ha obema (Opos) Ha (MHAHCOBMTE MHCTPYMEHTH Ha CK/IIOYEHATa B PE3YNTAT HA
o0eqMHEHOTO HapeKIaHe CIenka, BbB Bpb3Kka ¢ u3uckeaneto Ha 3[1PH 3a usnmbiHeHHe HA HAPEXNAHHMATA HA KIHEHTHTE 10
pesa Ha TAXHOTO nocrerBaHe. Taka npu pasnpeneneHHeTo KIHEHTHTE, B 3aBHCHMOCT OT pe/la Ha IIOCTBIIBAHE Ha TEXHHTE
Hapexxpanus B MI1 nonyuasat ofem (Opoif) u ueHa mo u3ueprBaHe Ha obema (Opos) Ha (PHHAHCOBHTE MHCTPYMEHTH Ha
CKJIFOYeHATa B Pe3ynTaT Ha 00eIMHEHOTO HApEeXIAHe CHOENKa ChINIACHO NpaBWiaTa Ha ain. 2, a ciiell U3uepnBaHe Ha obema
(6pos) Ha ¢MHAHCOBUTE MHCTPYMEHTH HAa CKJIOUEHATa B PE3YJTAT Ha OOEJMHEHOTO HapexJaHe CIeNKa — OCTAaHAIMTe
HapeKIaHHs He Ce BKJIIOYBAT B pasnpe/eseHneTo (pasaeisiHeTo Ha 00eIMHEHOTO HapexIaHe).

2, [py pazaensHeTO B PE3yJITAT Ha YaCTHUHO H3MTbIHEHHE Ha O0DEMHEHOTO HapekJaHe € Bb3MOKHO €IHO
HapexkIaHe J1a MoMaga B XMIOoTe3ara, 4e 4acT oT odema My (Opos) Ha GHHAHCOBHTE HHCTPYMEHTH Ja € BKIIIOUEH B 00ema Ha
obeauHeHaTa cefka, a OCTaHajlaTa yacT [a € Bede U3BbH To3u 0beM (Opoif). B To3u ciywaii To nonaja B pasnpeneneHueTo 1
TAKOBA CE M3BBPIIBA 33 TOBA HAPEXKIAHE MO MpPaBWIaTa Ha T. |, HO YACTHYHO [0 OTHOIIEHHE Ha obema - 1o obema (Gpos)
(MHAHCOBH UHCTPYMEHTH, KOHTO € Bb3MOMKEH ChINIaCcHO T. 1.

Y. 27. (1) CernacHo HacTosmIATA MONUTHKA 3a pa3fensHe Ha Hapexaanus, UIT B coyuail, ue e obeauHmN clieKa 3a
coOcTBEHA cMeTKa (I0KOJIKOTO MY € TIO3BOJIEHO Jia CKJIIOUBA CHEJKHM 33 coOCTBEHA CMETKa chriacHo 4. 10, am. 4 3TIDH) ¢
€][HO MJIM TOBeYe HApEeXIaHHA HAa KJAWEHTH, HAMA PaBo Ja pasziea CKIUEHHTE CIACNKH MO HauMH, KOHTO € BbB Bpela Ha
KITHEHTA.

(2) B cnyyaure, korato MIT obeauHsBa KIHEHTCKO HApexIaHe CbC CleNKa 3a COOCTBEHA CMETKA [0 MPeAXOaHaTa
anvHes v Taka 06eqMHEHOTO Hapesy/IaHe e H3ITbIHEHO YaCTHUHO, 3aIb/DKEHHETO TI0 NPEIX0/IHATA aJIHHEA Ce H3MTBbIIHABA KaTo
WIT pasnpenens CAEMKHTE 3@ CMETKA HAa KJIMEHTA ¢ NPEIUMCTBO. AKO MHBECTHLIHOHHMAT MOCPEIHHUK MOXKe 000CHOBAHO n1a
nokaxke, ye Oe3 oO0eIMHEHHETO He OM MOIbJ Ja W3ITBJIHH HAPEXKIAHETO HA K/IMEHTA MPH TAKHBA ONArOMpHATHH 32 HETO
YCJIOBMS HITM e BhOOLIe He Ou MOIbI [a ro M3MbBJIHM, TOH MOXe Ja pasnpelenu CKIIoYeHAaTa CAE/IKa MPOMOpPLHOHATHO
Mexay cebe CH M KHeHTa cboOpasHO MOJMTHKATA [0 NPEAXOJHHS WICH.

(3) VIHBECTHUHOHHHAT TOCPEIHMK HE OCHIIECTBABA MOBTOPHO pasnpejelisHe HA CHEJKH 3a CODCTBEHA CMETKa (B
V3PUYHO TMO3BOJIEHUTE 33 TOBA Ciiydan cbriacHo 3[1MH), u3nbiHeHH CHBMECTHO ¢ KIIMEHTCKH HApEeXKIaHus, Korato Toea €
BbB Bpela Ha kaneHTa. [Ipoueaypara no H3peyeHwe MbPBO € 4acT OT NOJHMTHKATA 33 Pa3feNaHe Ha HapeKAaHHA.

Pa3sxea V. MECTA 3A U3ITbJIHEHUE HA KIMEHTCKHUTE HAPEXKJIAHUA -
OIMMMUCAHUE U ITOCOYBAHE HA TEXHUTE NPEAUMCTBA/HEJOCTATBLU/PUCKOBE

Un, 28. (1) ChriacHo HAacTOsUIATA MOJHTHKA MECTAaTa 38 M3MBIHEHHE HA KIHEHTCKUTE HapekAaHWs, Ha KOMTO
MOCPENHHKBT pa3uuTa B roJiAMa CTETEH 3a MOCTHraHe Ha Haii-no0po M3MbJHEHHE HA HApEKIAHHA HA KIHEHTH, MOraT Ja
OBaat:

1. peryjpaH nasap

2. MHOrOCTpaHHa CHCTEMa 3a ThpProBHs

3. opraHusHpaHa cuctema 3a Thprosusa /OTC/

4. V3BBH MACTO 3a THProBus no cMuchaa Ha § 1, 1. 18 ot JIP na 3[1OH

2) VizmbHeHMe Ha HapekZaHe Ha M3BBH perynupaH nasap, MTC wii OTC ce H3BBpLIBA CaMO ak0 HOPMATHBHATA
6aza TO3BOJIABA THPryBAHETO HA CHOTBETHWS ()MHAHCOB MHCTPYMEHT, 338 KOWTO Ce MONaBa HAPENIaHETO M MO TO3M HA4uH,
aKo KJIMEHTa e NPe/IBAPUTENIHO YBEIOMEH U € Ja/l M3DHYHO ChIJIACHe 3 TOBA M TaM MOJE [ Ce NOCTHIHe Mo-100pa ueHa u
ca MO-MallkH PasXOJHTE TO M3MThJIHEHHE Ha HAPSHKIAHETO Croped o0eMa, LEHATa H pPa3XOAWTE 3a M3NBJIHEHHE MNpH
H3MTBJIHEHKWE HA KOHKPETHO HapeXJaHe Ha KIMEHTa.

Un 29. (1) Peryanpas nasap € MHOTOCTPAaHHA CHCTEMa, OpPraHM3MpaHa W/WIM YNpaBisBaHa OT Ma3apeH Ooneparop,
KOSTO Cpella WM ChAeHCTBAa 3a CPElIAHeTO Ha MHTEPECHTE 3a MOKYNka W Tpoaaxba Ha (HUHAHCOBH MHCTPYMEHTH Ha
MHOKECTBO TPETH CTPaHH Ype3 CHCTEMATA H B ChOTBETCTBHE C HEHHMTE HEAUCKPELMOHHH MPABHIA IO HAYHH, PE3YJITaThT OT
KOHTO € CKTIOUBAHETO Ha JOTOBOP BbB BPb3Ka ¢ (PMHAHCOBUTE WHCTPYMEHTH, NOMYCHATH A0 THPrOBHS CbIJIACHO HEHHHTE
NpaBHa WM CHCTEMH, TMLIEH3UPaHa i (YHKUHOHNpAIIA PEIOBHO B CHOTBETCTBAE ¢ H3HCKBaHWATa Ha 3[IOW 1 akToBETE
10 TIPUJIAraHeTo MY.
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(2) PerynupaHn nasap e ¥ BCsIKa MHOTOCTPAHHA CHCTEMaA, KOATO € JIHLEeH3upaHa u (yHKLHOHHMPA B ChOTBETCTBHE C
n3uckBanuATa Ha Jlupexrusa 2014/65/EC.

(3) IpenxmcTBaTa HA MACTOTO 32 M3MBIHEHWE IO MPEIAXOIHUTE ATHHEH €, Ye CbliaTa OCHIYpsABa MPO3pPAUHH U
HEJMCKPELIHOHHM MpaBMila, KOWTO MPaBAT Bb3MOMKHA CIIPaBE/UIHBA M HAMNEKHA THProBUA M ODEKTHBHH KpUTEPHH 3a
e(eKTHBHOTO M3ITbJIHEHHE Ha HapEeKIaHHATA 3a CKIIIOYBAHETO Ha CACNIKH ¢ (PMHAHCOBM WHCTPYMEHTHH M UMa MpaBHIa M
NPOUENYPH 3a KJIHPHHT, CETBIMEHT H rapaHTHpaHe Ha CAENKHTE, CKIIOYEHM Ha peryjHpaH Na3ap, KakTo M 4e rapaHrupa
HanH4YKMe Ha nmyOauuHO mocThnHa uHbopMaums. CBLIO Taka peryjiupaHHs nasap pa3fojiara ChC CHCTEMH, MEXaHH3MH W
TIPOLELYPH, KOHTO OCHTYPSABAT YCTOHYHBOCT HA CHUCTEMa 33 TbProBHS M HeoOXOAMMMS KanauuteT 3a oOpaboTka Ha BCHYKH
HapeKJaHUA 33 CHENKH Ha peryjJupaHus nasap, EKJIIOUMTENHO B Haii-WHTEH3MBHUTE 4YacoOBE HA TBHPrOBUA, KAKTO W B
YCIOBHATA HA HecTaOMNIeH masap.

(4) HenoctaTtbk Ha peryjupaHus nasap Kato MACTO 3a H3MbJIHEHWE e, Ye B OTpelesieHH Cnyvad 3apagu odema,
LIEHATa M Pa3XOAUTE 3a U3ITbIIHEHHE 32 KOHKPETHO Hape)XIaHe MOKeE J1a Ce OKaxe HerMoAXO0AALIO.

Ya. 30. (1) MuHorocTpanHa cHMCTeMa 3a ThPrOBHA € MHOTOCTpaHHa CHCTeMa, OpraHH3MpaHa 0T HHBECTHLMOHEH
[I0CPEIHHK MM [a3apeH OnepaTop, KoATo o0eluHAEa MHOTOOPOHHN HHTEpecH Ha TPETH JIMLA Ha TPETH JIMLA 3a MOKYNKa 1
npoaax6a Ha GHHAHCOBH MHCTPYMEHTH - B PaMKHUTe HA CaMara CHCTEMA W B ChOTBETCTBHE C HEMHMTE HEJMCKPELMOHHH
[paBHJia - 110 HAUKH, KOHTO BOJHM JI0 CKJIFOUBAHETO HA JOrOBOP B ChOTBETCTBHE C INIaBM BTOpa — aeseta 3[1DH.

(2) MpeppMcTRaTa HA MACTOTO 3@ W3MbIHEHHE MO NPEIXOLHATA aJlMHes €A, Ye OCHrypsBa OpPraHU3HpaHa ThProBus,
OOCKTHBHH KPUTEPHHU 32 M3ITbJIHEHHE Ha HapekIaHuATa, MyOJMYHO NOCTBNHA WH(OpMALHA, TIO3BONABAINA B3EMaHe Ha
HH(OPMHPAHO MWHBECTHLUMOHHO pelleHHe W TIpesiara YCJIOBHs 33 YJeCHsSBaHe Ha CEThIMEHTA Ha CKIFOUEHHTE upes Hes
caenku. B onpenenenn ciyuau MACTOTO MO W3p. ITLPBO 3apaau obema, LleHaTa W Pa3XxoJuTe 33 H3MbJIHEHHE 33 KOHKPETHO
HapeklaHe MOXKe /1a Ce OKaXke Hemoaxoasmo. JIpyr HEOCTAThK € TOBA, Ye aKo LEeHHH KHHKa, JOMyCHATH IO ThProBHS Ha
perynupas nasap, ceé ThbprybaT H Ha MHOTOCTPaHHA CHCTEMA 3a ThProBus 0e3 ChINACHETO HAa eMMTEHTa, TOH He e UThKEeH /a
pa3sKpuBa MpeABHAEHATa B 3aK0Ha 3a MyOJIMUHOTO Ipe/UlaraHe Ha LEHHH KHIDKA, 3aKOHA 3a MpHjaraHe Ha MEPKUTE CpeLry
nasapHuTe 3J0ynoTpebu ¢ (HUHAHCOBM MHCTPYMEHMTH M B aKTOBETe [0 MpUJIaraHeTo UM (MHAHCOBAa WHGPOPMAUMS IO
OTHOLIEHHE Ha Ta3¥ MHOTOCTPaHHA CHCTEMa,

(3) OprannsupaHaTa cHCTEMA 32 THPTOBMs © MHOIOCTPaHHA CHCTEMA, KOATO He € peryaupad nasap wav MCT u B
KOATO MHOroOpOFMHM MHTEPECH Ha TpeTH JHUA 3a MOKYMKa M npojakda Ha 0ONHrauuH, CTPYKTYPUpaHH (DMHAHCOBH
MPOAYKTH, KBOTH 32 EMHCHH WM JI€PHBATH MOraT Ja B3aWMOAEHCTBAT B CHCTEMAaTa Mo HaYHH, KOWTO BOIM [0 CKIIFOYBAHETO
Ha IOTOBOP B ChOTBETCTBHE ¢ HacT BTopa oT 3I1DH.

(4) Henoctatbuu Ha OCT KaTo MACTO 33 THPrOBHA M H3MTBJIHEHHE HA HAPEKIAAHUA €, Y& HE OCUTYPSBA YCTOWUMBOCT
Ha ThProBUsTa, 0COOEHO NpU HecTabuNeH ma3ap M 1IPU HEro MOTaT a Ce CKIIOUBAT CIENKH W Ha THCKPELHOHHA OCHOBA 110
4ia. 115 3IIPH, HO BBINPEKH TOBA M HAa HEro Ceé OChLIECTBABA HaONIOJEHHE M KOHTPOJ HA MOJAJEHHMTE B CHCTEMara
HapexIaHusA, BKIKYHTENHO Ha OTMEHEHHTE Hape:kJaHus W Ha W3BbPILIEHH ONepaudu OT YIEHOBETE, YYACTHHLIUTE HIIH
NOJA3BATE/IUTE B CHCTEMATa 3a ThProBHs, C LEN yCTaHOBsiBaHe Ha Hapywenus Ha 3I1OH, Ha HempaBOMepHH yCJIOBHA 3a
TBPrOBMA, Ha AEHCTBMA, KOMTO MOTAT Ja MHAMKHMPAT 3d noBejeHue, koeto e 3alpaHeHo chriacHo Permament (EC) Mo
596/2014, wiw 3a cpuB B cMCTeMaTa 3a TBPrOBHMA C JaJeH (MHAHCOB MHCTPYMEHT. [IpeIuMcTBO Ha TOBa MACTO 3a
H3IBJTHEHHE €, KOETO MOXKE J1a Ce OKa)Ke NMOJAXOIALLO MPH OMpeNeNeH0 Hapexaane e, ue ceriaacHo 114, an 4 3[1PH Ha Hero
MOTraT €BE€HTYaNHO [la Ce CKJIIOYBAT CIEJIKH H C HEISJIOBHM LEHHH KHHXa, BKIOUYUTEHO AbPKABHU IBJATOBH LEHHH KHMKA U
JIMLETO, KOETO OPraHH3Hupa CHCTeMaTa MOXKe Ja ChAeHCTBA HA CTPAHHTE NPH BOJAEHETO HA NMPEroBOPH, KOETO Ia NOBEME JI0
CK/TIOYBAHETO HA CIEJTKA KAaTO Pe3yNTaT OT CPELIaHeTO Ha [IBa WM MOBeYE NOTEHIHAIHO ChBMECTHMH MHTEpECA.

ITOTHTHKA 34 IIPEJTABAHE/MTOAABAKE HA HAPEK/IAHHA 34 H3ITBJIHEHHE OT JIPYTQ JIHIIE

Pazgen VI. NOJIMTHKA 3A IOJABAHE/IIPEJABAHE HA HAPEXK/IAHWSA 3A U3MTBJHEHUE HA
APYTI'O JIMIE

Y. 31. YcTaHOBEHHTE B HACTOALMS pa3lien NPaBHia ce OTHACAT 3a CyYaHTe Koraro:

1. MI1 ynpasnsisa noprdeiin u monasa HapexkIaHUA 3a M3MBJIHEHHE HA APYTO JHIE MO B3ETH OT HEro pemeHus 3a
ThProBHA ¢ (PMHAHCOBH HHCTPYMEHTH 33 CMETKA Ha CBOM KJIHEHTH.

2. WII u3sbpusa efioct no un. 6, an. 2, r. | 3[IOU u npenasa wa Apyru anua HapexJaHWs Ha CBOU KIIMEHTH 3a

H3ITBIHEHHE.

Y. 32. CbrnacHo HacToAllaTa MONMTHKA, KOTATO M3BBPIIBA AEHCTBHS CBBLP3AHM ¢ HApexXJaHHA Ha KiaueHTH, UIT
TpaGBa ja nelcTBAa B CHLOTBETCTBHME ¢ Hali-106pMTE MHTEPECH HA CBOMTE KIHEHTH M TOBA BKIOYBA H npeJaBaHe Ha
HAPEIKIAHMATA HA APYTH JIMLIA 32 W3MTbJHEHHE TPH ITbPBA Bh3MOMKHOCT B CITYYAMTE KOTaTo:

U CbIIECTBYBA HIIH Bb3HHKHE OOCTOATENCTBO, KOETO NPABH HEBB3MOXKHO M3ITBIIHEHHETO HA HAPEXIAHETO MO Ul
31, 7. 2, pecn. Ha B3etoto ot MIT pelenne npH ynpasienne Ha noptdeiin mo wi. 31, 1. 1 ot camus UIT win

Q  HII nperieHy, 4e MMEHHO Taka lie OCHIYPH Ha KJIHEHTA OCTHraHe Ha Hai-100Bp pesynTar.

Y. 33. (1) 3a u3nbiHeHHe Ha 3a0bIKEHHETO CH MO MPeaxXoaHaTa ajnHes W HacTosma nonutuka WUIT e wiikeH na
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Hali-no0paTa 3a KaMeHTa LeHa (B ciydas mo 4. 31, T. 2 ToBa e ueHaTa ChINacHO YCIOBHATA HAa HAPEeXKIAHETO HAa KIMEHTa),
pasMep Ha pa3XxoAMTe, BEPOATHOCTTA 3a H3MIbJIHEHHE HA HAPEXKIAHETO M BCHUKH IPYTH OOCTOATENCTBA, CBBP3AHH C
M3IIbJIHEHHE HA HAPEMIAHETO OT TPETOTO JULE, HAa KOETO HAPEKIAHETO Ce MONaBa/NpeaaBa 3a H3IIbIIHEHHE.

(2) CernacHo mpaBuiaTa [0 TO3H pa3esl OTHOCHTEJIHATAa 3HAYMMOCT Ha BCEKH eluH oT daxropure no an. | ce
onpejens NOCPeACTBOM KPUTEPHMTE MO pasfes TpeTH, wi. 8, an. 2, a 3a Henpo(eCHOHAIHHUTE KIUEHTH JOMbIHUTENHO H
choOpa3HO HW3UCKBaHMATA ycTaHoBeHM B un. 12, xaro MII oruura ganM Apyroto JuuE Ha KOETO MOJaBa/lMpenasa
HapekIaHEeTO 33 H3MbJHEHHE € B ChCTOSHUE JIa OCUTYPH CMa3BaHETO HA Te3H KPUTEPUH MPH U3MbJIHEHHETO.

(3) B usmbnHenue Ha an. 1 u an. 2 WII, korato npenasa/nonaBa HapexJaHe 3a W3MbJTHEHUE HA JPYro JMLE OTYHMTA
BKJIIOUUTEIHO [Jajli TPETOTO JIMLE HMa IOCTBII OO CHOTBETHO MACTO Ha H3MBbJIHEHHE, KbAETO MOXE Ia C€ H3MbIHH
HapekIaHeTo ¢ MpeAMET KOHKpeTeH (PMHAHCOB MHCTPYMEHT, KAKTO W CaMMTe KOMHCHOHHH Bb3HAarpaxieHHs Ha TPETOTO
JIMLIE 33 U3MBJIHEHHETO.

(4) B usmbnHeHue Ha an. 1 ¥ an. 2 WI1 npenaBa/monasa HapexaaHe 3a H3MBAHEHHE HA APYTO JIHIE 3a U3MbIAHEHHE
caMoO aKO TOBa JIMIE pasnonara ¢ HeoOXONMMHTE CrOpasyMeHHs W MEXaHH3MH 3a W3ITbJIIHEHHE, KOMTO Ja OCHTYpPAT, 4e
WHBECTHULIMOHHHSAT MOCPEIHUK U3IThJIHABA 3a(b/DKEHHATA CH I10 TO3H pasfell 0T HACTOALIATA OJIMTHKA.

(5) B usnenHeHue Ha an. 1 ¥ an. 2 WII npenaBa/nmonasa HapexaHe 3a M3MbIHEHUE HAa APYro JHUE 33 M3ITbJIHEHHE
caMo aKo TOBa JIULE PasnoJjiara ¢ MexaHu3Min 3a e(eKTHBEH BbTpEIIeH KOHTPOIL.

UYn. 34. (1) CeraacHo HacToAliaTa MONUTHKA, KOTATO M3BBPIUBA HHBECTHLMOHHH WIH ONLIHMTENHHM YCIYIH 3a
CMeTKa Ha KJIHeHT CbIVIACHO Hape)kiaHe OT Apyr nocpenHuk, MI1 uma npaBo na monydu HHQOpMaLHATa 3a KIHEHTa,
cbOpaHa OT UHBECTHLIMOHHHA [IOCPEIHHK, 110 YUAETO HAPEKAAHE CE€ W3BBPLIBAT YC/IYTUTE KATO APYTHsl MOCPEAHHK, M0 YHETO
HapeX/1aHe ce M3BBPIUBAT YCyI'HTe, HOCH OTTOBOPHOCT 3a MIBJIHOTaTa H TOYHOCTTA Ha MPeOCTaBeHaTa HH(POPMALIHA,

(2) CbriacHO HAcTOAIIATA MOJUTHKA, KOTATO W3BBPIIBA YCIAYrH 1o an. | no HapexaaHe oT Apyr nocpeaHuk, HII
HWMa MpaBo Ja MOJydd W Ja ce M030Be€ HAa MHBECTULHOHHH CLBETH, MPENOCTABEHH HA KIHMEHTA OT APYTHs MOCPEIHHK 10
OTHOLIEHME HA YCJIyrara WIH CIeNKaTa KaTo APYTHA TOCPeIHHK /N0 YMEeTO HapeXlaHe ce M3BBpIIBa yciyrata/ HOCH
OTrOBOPHOCT ChBETHTE, MPEIOCTABEHU Ha KIIMEHTA, 1A Ca YMECTHH, a MPENOPBKUTE - NOAXOIALIH,

(3) Koraro wu3BbpiuBa yciyrd mo au. | cbriuacHo HapeskaaHe oT apyr nocpenduk, WMIT HOCH OTroBOpHOCT 3a
M3TBJIHEHMETO HA YCAYrata WIH CKIIOYBAHETO Ha cJelkaTa Bb3 OCHOBA HA MOJYYEHHTe MH(OpPMauMs W CHBETH TIO
NPEAXOMHHTE AIWHEH U ChIJIACHO M3UCKBAHUATA HA 4acT BTOPa, A mbpeu 3[TOH.

(4) Paspen wiectd He ce mnpunara, koraro MIT ynpasnsiBa KIMeHTCKM nopTdeiin w/unu npuema u npeiasa
HApEKIAHHS W CbLIEBPEMEHHO MW3MBLJHABA MONYUCHHTE HaPEXKIAHHA WIM pElieHHATa 33 CKIIUBAHE Ha CHAENKH IpH
ynpaBieHue Ha noprdeimire. [IpaBunara mo To3u paszen He ce npuiarat v korato WII crensa KOHKpETHH ykasaHus Ha
KIMEHTa NpH NpefaBaHe Ha HapeXKaaHe Ha OPYro JULE 33 H3MbiHeHHe. B Te3u ciydad ce npuiarat npasiiaTa Ha pasien
BTOPH-TIIETH OT HACTOSAIIATA MOIMTUKA.

TMPABWJIA 3A ONPEAEJSHE HA MECTATA 3A U3ITbJIHEHUE IO OTHOWEHWE HA
KJIACOBETE ®HHAHCOBU UHCTPYMEHTH U HA JIMIIATA, HA KOUTO LIE BbJAAT NPEJABAHH

HAPEXKIAHUSA HA KJIMEHTH

Uy, 35. (1) Tlpu onpelensHeTo Ha MACTOTO 3a u3mbiHeHne MI1 npeanpueMa HEOOXOAMMHTE PasyMHH YCHIMA 12
YCTAHOBH M NMOCTHCHE BH3MOXKHO Haii-noOpus pesyirar 3a KnueHTa. B H3NbIHEHHE Ha TOBA, MPH u3bupaHe Ha MACTO 3a
U3IbIHEHME W Ha JWI@Ta, Ha KOHTO Hie GbAaT mpenaBaHM HapexaHus Ha kiventH, MII cnassa onpenenenwre no-gpomy
MpaBUia U MOJHTHKH.

(2) B usmbanenue Ha an. 1 M1, korato onpeaesis KOHKPETHO MACTO 38 U3ITbJIHEHHE!

1. BzemMa moJ BHUMaHHE MECTa, Ha KOUTO (DHHAHCOBMTE MHCTPYMEHTH, TMpEIMET Ha MOpbukaTa HA KJIHEHTa, Ce
THPryBaT B 3HAUMTENEH 00eM U € OCHIYPeHa JIMKBMIHOCT Ha CHOTBETHMA (MHAHCOB HHCTPYMEHT, KaTo ce OTYMTa [aiH
ApY)KECTBOTO MMa NpAK AOCTBI O CHOTBETHOTO MACTO 3a M3MbJHEHHE HIH TPAOBa Ja mo;i3pa APYr WHBECTHLHOHEH
MIOCPEAHHK C OTJIel MUHMMM3HMPAaHE PasXoinTe 33 KINeHTa.

2. Oruura Jand MACTOTO 33 M3MBJHEHHE OcurypsBa (akropuTe 3a Hal-100po M3MbJHEHHE M0 HAacToALlaTa
MOJIMTHKA, KATO C& B3eMAT MpeBU/L U KPUTEPUMTE 3a ONpENesisHe Ha TAXHATA 3HAYHMOCT.

3. Jlpy’KecTBOTO NpeanpremMa HeoOXoauMuTe AeHCTBHA, 33 1a HE ONpejels Wi chbOHPa KOMHCHOHMTE CH 10 HA4HH,
KOHTO OM CTHMYJTHpaJ MIPEATIOUHTaHE HA €HH MECTa 3a H3MbJIHEHHE MPEe] APYTH.

4. BCUUKH TIPEIMMCTBA, HEIOCTATBLM H PHCKOBE HA MACTOTO 33 M3MTbJIHEHHE, YIIOMEHATH B MPEAOHNA H HACTOALINA
pasgen M mamM TO MO3BOJIABA Ha APY/KECTBOTO 1A MOTyuaBa Haii-Z0OpHTE BB3MONKHM Pe3y/iTaTH 32 M3MbJHEHHE Ha
HapeKJIaHeTO Ha KIIMEHTa.

Y. 36. (1) B usnbnnende Ha an. | ot npenxonuus unen MI1, korato onpeness KOHKPETHO MACTO 3a M3IbJIHEHHE,
OTYHTA FIOCOYEHHTE MO-JI0y PHCKOBETE HA MACTOTO HA M3IThJIHEHHE M0 OTHOUIEHHE HA KJIACOBETe PUHAHCOBH HHCTPYMEHTH.

1.PuckoBe npu Thproeus Ha ,,BOB” A/l
1.1PHHAHCOBHTE HHCTPYMEHTH, ThpryBaHd Ha ,,BOB” A]l ca:
akiuu, obsrauuy, aanose Ha KonexTusHu nHBecTHUHOHHH cxemH (KHC), KaKTO H KOMNEHCATOPHH HHCTPYMEHTH.

1.2. Cnenkure ¢ (UHAHCOBH MHCTPYMEHTH, TbpryBanu Ha ,b®B” A]l mpeactaBifeat noxynxa/nponamﬁ Ha

6OpCOBO THPryBaHH KOMITAaHHUH Npe3 paGoTHOTO BpeMme Ha Gopeara. [IpuaoGuTure puHaHCOBH U 1 ALgf TI0
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TAXHaTa peasHa cToiiHocT (0e3 u3noaseaHe Ha MapukiH). CTpaHUTe MO cAenKaTa NpuaoOUBaT BCHUYKK NpaBa U 3adb/KEHHA
no ¢uHaHCOBUTE WHCTpyMeHTH. [lpunoGupamins (HHAHCOBHTE HHCTPYMEHTH HMa 3aJb/DKEHMA 3a 3aIllaTd ITbJlHAaTa
CTOHHOCT Ha (PMHAHCOBMTE HHCTPYMEHTH 34€[HO C BKJIKOYEHUTE B CTOHHOCTTA Ha CAE/KATA TAKCH H KOMHCHOHHM, CBITIacHO
Tapucara na MI1. TIpexBbpaamuaT GHHAHCOBHTE HHCTPYMEHTH MMa TIPaBO Ja MOJIYUH MBJIHATA CTOWHOCT Ha (PUHAHCOBUTE
MHCTPYMEHTH, o0eKTa Ha clenKa, HamaneHa ¢ JbIkUMarta Takcu U KoMHCHOHH Ha Gopcata u M1, cvrnacHo Tapudara Ha
HII. IlpexpbprsHeTo Ha HHAHCOBMTE HHCTPYMEHTH CE M3BbPLIBA OT AEMO3UTAPHA MHCTUTYLHA — LleHTpaneH nenosurap B
CPOK OT /IBa JIHM CNIEJl laTaTa Ha CKJIIOUBAHE Ha C/IeNKaTa.

2.PuckoBe Npu ThbProBusi ¢ PHHAHCOBH HHCTPYMEHTH HA MEXKIYHAPOAHH (PHHAHCOBH Na3apH

2.1 Onuuu

2.1.1TpaH3aKuluTe C OMUMH HOCAT BHUCOKA CTEMNEH HAa PHCK. KyNyBauWTe U NpoJaBauHTe Ha ONUMH TpAOBa Ha ce
3ano3HasT ¢ Buaa omnuus (T.e. [Tyt nmu Kou), KosATO ¢cMATaT 1a TPryBaT U CBBbP3aHUTE ¢ TOBA pHCKOBe. KineHTHT TpsalBa na
M3YHCIIH HUBOTO, 0 KOETO TpAOBA fa HapacHe CTOMHOCTTA Ha OnuMuTe 3a Obje MedelMBLIA HEroBaTa MO3MLMS, KaTo MMa
TpeABUI [JIATEHATA PeMHA M BCHUKH TPAH3AKUHOHHH Pa3X0iu.

2.1.2 KynyBaybT Ha OMUMM MOXe Aa 3aKpue, Ja M3MbJAHM WIH 1@ OCTaBH OMUMA Ja nanexupa. M3mbiHeHHeTo Ha
OMUMA BOAK MM 10 NAPHUEH CETBJMEHT MM JI0 NPHIOOMBAHETO MM JOCTABAHETO HA NOUIEKALINA HHCTPYMEHT. B cnyyaii
4e ONUMATA € BbPXY (PIOUBPCEH KOHTPAKT, KYMyBauybT L€ MPHAOOHE NMO3HUHA BbB (PIOYBPCEH KOHTPAKT ChC CHOTBETHH
M3MCKBAHHA 3a MapIUKWH, omucaHW Ha yelcaiita (www.cm-bg.com). B ciyuwaii, ue kyneHara OMUHA € W3BBH Mapd Ha
larara Ha nanex, KnuentsT e npeTspiu 3aryda B pasMep Ha MHBECTHMPAHATA B HEA CyMa, KOATO €€ CbCTOM OT TUlaTeHarta
npeMHsi M TPAH3aKLUMOHHUTE pasxoau. B ciyuaii, ye KiHeHTBT Bb3HaMepsRa Ja KyNM OMLHS MHOrO ,M3BBH Mapu”, Toii
TpaAOBa Ja UMa NpedBua, 4e 0OMKHOBEHO BEPOATHOCTTA TE J1a CTAHAT MeyeSIMBLIM € MHOTO MAJKa.

2.1.3 TlpopaxGata (,,M31aBaHeTO” HIH ,,[apaHTHPAHETO”) Ha OMUHA OOMKHOBEHO BOIH 10 3HAYHMTEIHO MO- BHCOK
PHCK OT MOKyrnkaTta Ha onuuy. Benpekn ue npomaBaybT mosyuaBa (PUKCHpaHa npemus, TOH MOKe Oa MpeTbpnu 3aryda,
KOSTO 3HAUMTEHO HaJBHIABA Ta3W cyma. B nombiiHeHHe Ha TOBa MPOAABAubT e ObJe 3a4bIDKEH Ja NOALBPKA MAPIKHH
H3MCKBAHE MO MO3MUMATA, B Clyyaii, ue MazapHOTO JBHkKeHWe € HeOnaronpuaTHo. IlponaBaubT ChILO Taka e Obae
M3J10JKEH Ha PHCK KYMyBaybT Ha OMUMATA Na A H3[bJIHM M NpojiaBaya Aa ObJe 3aJb/oKeH WM 13 M3BbPIUM TapHyeH
CETBIMEHT WM 1a MPHA00He K TOCTAaBH NOIEKaHsS MHCTPYMeHT. B ciyuail ue onumsara e Bbpxy QHOYBpC, NpogaBavybT
uie npuaodue No3uLNA BhB (PIOUBPCEH KOHTPAKT ChbC CHOTBETHH M3HCKBAHHA 33 MapIKUH, ONHCAHM HA yeOcaiita (www.cm-
bg.com). B cayuali ue onuusTa € ,.,MokpuTa” OT MpoAaBaya, KOHTO NMPUTEkKABA MO3ULIAA B TOIEKALUIMA HHCTPYMEHT KaTo
(droubpc WM onuMA, pUcka Moxke Ja Obae HamaseH. B ciyuail, ye onuuATa He e ,,[IOKPUTA”, PUCKBT OT 3aryda Moxe Ja e
HEOTPaHUYEH.

2.1.4 OnpeneneHn GOpcH B HAKOM HOPHCAMKLMH TO3BOJABAT OTIOKEHO NNAIIAHE HA OINLUHOHHATA MPEMHS,
uztaraiiky KynyBaua na 3aqbiskeHde 3a MapIKMH TUTALIAHMS, KOHUTO HE HAIBHUIABAT KOJNMYECTBOTO HA MPEMHUATA.
KynyBaybT BCE MaK € H3/10K€H Ha PUCK OT 3ary0a Ha npemMHsTa U TPaH3aKLHOHHMTE pa3xomnH. B caydauTe, KOraTo OniusaTa
€ H3ITbJIHEHA WK u3Teue, KynmyBausbT € 3ab/keH B pa3Mep Ha HeIUIaTeHH NPEMHH, TbJIKHMHA KM TO3M MOMEHT.,

2.2 akuuM Ha koMnaHuu u ETF

2.2.1Cnenkute ¢ akunu Ha komnanuu u ETF npencraenaeat nokynka/npojaxfa Ha 60pcoBO ThbpryBaHH akLHH HA
xomnanun U ETF mipe3 paGoTHOTO BpeMe Ha GopcHTe, HAa KOWTO Ce ThPryBaT TE3H aKLHH.

2.2.2 Mpupoburute akuuu Ha koMnanuu 1 ETF ce 3anaiuar no TaxHata peanHa ctoiiHocT (Ge3 w3nosssaHe Ha
Mapkut). KianeHTsT uMa npaeo 1a usnosissa 10 50% OT MHBECTULHHTE CH B aKUHK KATO rapaHiUs 3a THPIOBHA C APYTH
HHCTPYMEHTH. BB3MOKHOCTTa 38 PEHHBECTHPAHE 3aBUCH OT I1A3aPHATA KAUTANM3ALNS Ha KOMMAHHATA WK crelnbHKUTe
Ha (poHma, YMMTO aKUMU CE THPryBAT, TAXHATA JHKSHAHOCT U BOJATHIHOCTTA HA LIEHATA HM.

2.2.3 Crpanute no caeskara ¢ akuui MpuIcoHBaT BCHYKY NPaBa M 3ab/UKEHHS, CBLP3AHHU C THPIyBaHHTE aKIHH.

2.2.4 CrpanuTe 10 CHE/KaTa ¢ aKUMK €a 3aAb/DKEHH [a U3BBPIIBAT WM MMAT TPaBOTO Ja MOJydaBar IUIaMaHuMs,
CBIJIACHO PEKBH3HTHUTE HA MOJAJEHATA MOPBUKA, 8 NO-TOYHO:

2.2.5 Msnnamaxe Ha Takck v komucHonu: MIT e yabpxu oT cMmeTkata Ha KiHeHTa BCsika Takca H KOMHCHOHA,
AbkuMa oT KITHEHTa 1IPH CKIIOYBAHE Ha CAENKA C AKLMS B JIeHA Ha M3ITbJIHEHHE HA MOPhYKATA 110 TA3H CHENKa H ChOOPa3HO
TaO/IHLIMTE 32 CIPEIOBE H YCIOBHSA, NOCOUYEHH Ha yebcaliTa;

2.2.6 Mznnawane Ha ansuaent: WIT we usnuath HeTHHA IMBHIEHT 32 €HA AKLMSA, YMHOKEH 110 KOIHYECTBOTO Ha
nosuuuATa Ha KjueHTa KbM MOMEHTA Ha 3aTBapsAHE HAa ChOTBETHHA Ma3ap Ha NpeaxoaHus paboTed neH. Msmiau@ne Ha
AMBHIIEHTH 1€ CE H3BBPLIBA CAMO B CIyYaHTe, KOTATO EMUTEHTHT Ha ChOTBETHATA aKlMs € OOABHI, Ue e M3IIAlNA TAKHBA.

2.3 Cnenxure cbe CFD

2.3.1Cnenkute cbe CFD mpencrabnssat nokynka/mpogax6a va CFD, 6asupanu sepxy akian, ETF win unaekcu B
ChOTBETHATA BallyTa, pe3 pabdOTHOTO Bpeme Ha nazapa, Ha KOWTO ce Thprysat Tesd akuuu, ETF u uxnekcu. CAeNKHTE Cbe
CFD ca cpoGpa3sHo ycinoBusaTa, onucaHu Ha yeGcaiitoBete www.cm-bg.com

2.3.2 Crpaunute no caenkata cb¢ CFD He mpuaoGHBaT B HAIMYHOCT 3aKyneHHTe akuue, ETF w1y uHaekcH BBbPXY
aKLHK, KaKTO M HE Ca 3albJKCHH J1a 3aKYIAT KK 11pOJa/iaT, MoayyaT HiIH JOCTABAT B HAIHYHOCT ChOTBETHHTE akumu, ETF
WM HHACKCH BBPXY aKUWH, TbPryBaHHu nocpeactsom CFD.

2.3.3 IpaBata 1 3ab/DKEHNATA HA BCAKA OT CTpaHuTe no caenkarta cb¢ CFD ca exauucTBeHO fa M3BBPILIBAT HIIH
NoJy4aBar IUIALaHHUs, ChIIIACHO PEKBH3HTUTE HA NOJafeHaTa [OPbYKa, a N0-TOYHO:

-
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2.3.4 HM3nnamane Ha takcH W koMucuoHu: MII we ymbpxku oT cmeTkata Ha KiMeHrta Beska Takca M KOMHMCHOHA,
mbkuMa ot KimenTa mpu ckmouBaHe Ha cnenka cbe CFD B neHs Ha M3NBbJIHEHHE Ha TOpbYKaTa MO Tasd CHEJIKa H
cb0Opa3Ho TaONHLIATE 32 CTIPENOBE H YCIIOBHA, MOCOYeHH Ha yedcalita www.cm-bg.com

2.3.5 Msmnamane ¥ yIbpikaHe Ha JUXBU: koraTo KnueHTsbT € B Abara/kbea nosuums, I we ynbpiku/n3mnati no
cMeTkata Ha KimeHrta nuxBute, MOCOYEHH B TaOnMUMTE 3a CNpPENOBE W YCIOBMATA, DNOCO4MEHHM Ha yeOcaiiToBere, B
3aBHCHMOCT OT BaiyTaTa, B KOSTO € OTKpuUTa no3uuusra. Cymara 1o JMXBMTE IUE CE€ HATPYIMBa 3a BCEKH M3MMHAJ JEH 10
J1aTaTa Ha 3aTBapsHE Ha MO3MLMATA, KATO TE IIE C& M3YHC/IABAT Ha roauinHa 6asa (365/365 wnau 365/360, B 3aBMCHMOCT OT
MpakTUKATa Ha ChOTBETHHUs Ma3ap). Hartpynauute jinxBu e ObJaT OCUETOBOIAABAHM 10 cMeTkaTta Ha KnueHta B Kpas Ha
BCEKH KaJIeHJapeH Mecel, Cliefl AHEBHOTO 3aTBapsHe Ha CbOTBETHHUA Na3ap B MOCIEAHUS IEH HA MECELIa;

2.3.6 M3nnamaxe M yabpskade Ha ausuaeHT: korato KineHTwT e B abira/kbea nosuuus B CFD Bepxy akuus, MII
CHOTBETHO 1€ M3ILUIATH/YIbPIKH HETHHA AMBHAEHT 3a enuH CFD KOHTpPaKT, YMHOXEH I10 KOJIMYECTBOTO Ha IO3MLHMATA Ha
KinneHta KbM MOMEHTA Ha 3aTBapsHE HA CHOTBETHMs Masap Ha mpenxonnus paboreH geH. Msmnamane wm yabpikaHe Ha
JIMBHEHTH ILle CE€ M3BbPLIBA CAMO B Cy4YanTe, KOraTo eMHTEHTBT Ha ChbOTBETHATA KL € 00ABMI, Ye lle M3Malia TaKHBa.

2.3.7 ChbrnacHo masapHuTe NPUHUMNM 3a Thprosusa cbe CFD, npu 3aeta kbca nosuumua B CFD, npu usucksaxe
00paTHO Ha B3eTHTE HA3aeM KOHTPAKTH OT KIMpPHHIoBa Kbila, no3uuuata B CFD moxe na Gbje 3arBOpEHa, KATO BCHUKH
TeKyIH nevyanou u 3aryfu ce oTHacAT o cMeTkara Ha Knuenra.

2.3.8 TlocTaBsHETO Ha ONpeie/ieHH MOPBUKH, UYHATO LeJ € Ja OrpaHM4aT 3aryOuTe N0 ONpeieseHO KONHUYECTBO,
MoraT aa ObIAT HEMPWIOKUMH, B CITy4ail, ue Ma3apHHTE YCIOBHA HE MO3BOJABAT M3MBIHEHUETO HA TAKMBA MOPBYKH, HAMP.
nopanK HEIMKBHAHOCT Ha nasapa. CTpaTernd, KOUTO H3MON3BAT KOMOMHALMM OT MO3HMLMH, KaTO ,CNpen” WIH ,CTpagbl’
NO3ULIMKA MOTaT 1a OBAAT ChIIO TOJKOBA PHCKOBH, KaTO 3a8MaHeTO Ha OOUKHOBEHH ,,JbJITH” WM ,,KbCH MO3HIKM,

3. /Ipyru pHuckoBe

3.1. llpu u3BbpLIBAHE HA W3BBbHOOPCOBHM TpaH3aKLMH CNEABA Ja Ce MMa MpelBr, Y€ MOKe 1a € TPYIHO HIH
HEBB3MOMKHO Aa Objie 3aKpHTa ChIIECTBYBAIlA NO3MUMS, Ja Obae onpeleneHa CTOHHOCTTA, CpaBelInBa LeHa Wi Ja Obe
olleHeH noetus puck. [lpeau ma npeanpueMe nonoGHU Tpausakuuy, KnnentsT TpabBa Aa ce 3aro3HaeTe ¢ MPHIOKHUMHTE
TIpaBUJIa H BH3MOKHUTE PHCKOBE.

3.2. KinenrsT TpaGBa na pasbepe yCIOBMATAa 3@ TbPrOBHA C MpeUIaraHMTE WHCTPYMEHTH M MH(pOpMauus 3a
CBBP3aHH 3aIb/KeHHA (Hamp. 0OCTOATENCTBA, TIpH KOMTO KiMeHTHT MOke Aa Oble 3aib/DKeH Ja 10CTaBH WIH npuaobue
NOANIEKALLHA AKTHB OT PIOYbPCEH KOHTPAKT MM aTa Ha Najexk W OTpaHHYEHHs BB BPEMe Ha M3MbIHEHHE Ha onuwy). Tlpu
OTpeneNeHH YCIO0BMS CrieLHpHKALMATE HA TIPUTEKABAHUTE KOHTPAKTH (BKIJIOUHTEIHO LIEHATA HA M3ITbIHEHHE Ha OTIIIHA)
Morar a ObaT npoMeHsaHH T HopcaTa WK KIHPHHTOBA Kbllla, 33 OTPa3sBaHe Ha MPOMEHUTE B CTOHHOCTTA Ha MO/IEKALIHA
AKTHB,

3.3. ITasapuuTe ycnosus (Hamp. JMKBHMAHOCT) WHIH (DYHKUHOHHPAHETO Ha YCIOBHATA HAa ONpEeNeNcHH NasapH
(Hamp. CrMpaHe Ha THPrOBHs B KOHTPAKT WIH JafieH Mecell Ha Najiexk, Nopaau JIHMHUT B LIEHOBOTO ABMAKECHHE HTH BPEMEHHO
NpeKpariBaHe Ha TbProBMATa B HENPEABMASHH CHTYallWH — ,circuit breakers”) Moxe 1a NMOBHLIK pHCKa OT 3aryba, kato
IpaBy TPYAHO MM HEBB3MOMKHO M3BBPIIBAHETO HAa TPAH3AKUMH MIIH 3akpuBaHe/oceT Ha mosuuMH. HopManHuTe LeHOBH
B3aHMOOTHOIIGHUA MEX/Iy MOAIEKAIIHA AKTHR U JepUBAT He BUHArW ChlUecTBYBAT. OTCHCTBHETO HA pedepeHTHa LeHa 3a
MOJLTe ALK AKTHB MOJKE J1a HalpaBu TPYAHO ONPENENAHETO Ha ,,CPaBe/UIBa” LeHa.

3.4. KnnentsT TpaGBa fa ce 3aro3Hae ChC 3alIMTATa, OCHTYpeHa BBPXY AEMO3MPAHMTE CPEACTBA B MECTHA WIH
yyJecTpaHHa BamyTa, o0co0eHo B ciaydail Ha HerIaTeKocnocobHoCT MM (anmWT Ha WHBECTHUMOHHHA TOCPeIHMK.
Crenenta, B kKoato KIHEHTMTe MOrar [a BB3CTAHOBAT MapHYHWTE CPENCTBA € OMNpelelieHa OT 3aKOHONATE/ICTBOTO H
MECTHHTE MpaBH/Ia B CbOTBETHATA IbPXKABA, KbJIETO ONEPHPA MHBECTHIHOHHHSA NOCPENHUK.

3.5. Tpeaw na 3anoune aa Thprysa, Knuenra TpsdBa Aa nojy4H ACHH 00sACHEeHHs! 32 BCHUKH KOMHCHOHH, TaKCcH H
JPYTH HAYMCIIEHHSA, 33 KOWTO TOH € 3aTb/ikeH. Te3n HAYHCIeHNS e TIOBIMAAT Ha HETHATA nevasnba win 3aryba Ha KnHeHTa.

3.6. TpaH3aKLMHTE HA Na3apy B IPYrH IOPHCIHKLINY, BKIIOYHTEIHO [a3apH oduiHanHO CBBP3aHK ¢ MECTHHA Masap,
MOTAT 1a M3NokaT KJMeHTa Ha JOMbIHUTeNHH prckoBe. [Tomo0HM masapd MOTarT [a MojiexaT Ha peryyialiis, KoaTo MOKe
[1a MpeJUIara pas/MuHa WK OrpaHHYeHa 3allluTa 33 HHBECTHTOPa. MeCTHUTE PeryJIaTopHU BIACTH 3a KnueHTa HiAMa Ja uMar
BBL3MOKHOCT 8 HAJOMKAT NMpaBMIATa Ha PEryJlaTOpPHMTE BIACTH WM Masapd B APYH IOPMCAMKUMH, KBACTO Ca CKIHOHEHH
TpaH3aKIHHUTE.

3.7. B HAKOH IOPHCIMKUMM, QHPMHMTE MMAT NPaBO Ia CKIIOYBAT H3BBHOOPCOBM TPaH3aKUMH. ®dupmara, ¢ KOATO
paboTuTe MOXe [a NeHCTBa KaTO HACPElIHa CTPaHa MO TPAH3AKLMATA. Moske a € TPYIOHO MIH HERb3MOXKHO 1a 3aKpHeTe
CHLIECTBYBAIA MO3MIKA, [a OTPENeNHTe CTONHOCTTA, 1a ONpe/esnTe CpaBeIuBa IeHa HITN 1a OLEHUTE MOETHS PUCK. Mo
Te3W MPUYHHH, Te3U TPAH3AKLMK MOTaT fa GhIaT no- c/1a0o PeryIHpaHt WK a NOIEKAT Ha OTAC/ICH PEryIaTOPEH PEXHM.
TMpeau ma mpeanpuemMeTe NoI0GHH TpaH3aKLMK, TPAOBA A Ce 3aM03HACTE C MPHIOKUMUTE NPABHIIA 1 BH3MOKHUTE PUCKOBE.

3.8. TloBeyeTo eNeKTPOHHH MNaThOpMM 3a THPrOBHMA Ce MOMIBPKAT OT KOMIIOTBPHO Oa3supanu CHCTEMH 32
TpesiaBaHe Ha NOPBYKH, W3IBIIHEHME, 3acpellaHe, PErHCTPALMs WA KIUPHHT Ha CHENKH. KakTo npH BCHYKH €IEKTPOHHA
chcTeMH # iaThopMH, BB3MOKHO € Ja ce Hab/ionaBaT BPEeMEHH! MPeKbCBAHUA M TEXHMUECKH HEU3NPABHOCTH, KOMTO N3
J0BeNaT KJIMeHTa A0 3ary0y WM MpOoMyCHATH non3u, Bb3MOKHOCTTA 33 KJIMEHTA N3 Bb3CTAHOBH ONPEIC/ICHH 3arybu Mosxe
Ja e OrpaHMueHa B 3aBUCHMOCT OT OTFOBOPHOCTTAa ToeTa OT KOMMaHHATA OCHMrypsBaliaTa cucremara, Tl
KITHPHHroBaTa Kbia wnid GpupMuTe unenku. Thil KaTo Mono0HH OrpaHHYEHHA MOraT Ja BapupaT, KIHeHTbT Tps6B
0CBEJOMH 38 MOAPOOHOCTH B TasH BPb3Ka.
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3.9. KnueHTHT ciiefBa 1a MMa IMPEIBMI, Y€ ThProBUsTA MOCPEACTBOM €IHA €JeKTPOHHA CHCTEMAa MOXKE [a Ce
paznuuaRa He CamMO OT ThProBHATA Ha Moja Ha Oopca, HO H OT THPrOBUS MOCPEACTBOM APYIH €JEKTPOHHHM CHCTEMH 3a
Thprosus. B cayyali, ue KnueHThT H3BBPIIBA TPaH3aKIIMH HA €NEKTPOHHA CHCTEMA 3@ ThPrOBHsA, TOM e Obe M3/I0KeH Ha
PHCKOBETE CBBbP3aHH ChC CHCTEMATA, BKJIFOUMTEIHO TEXHHUYECKH HEH3NPABHOCTH Ha Xapayep MiH codtyep. Pesynrarst ot
CHCTEMHA HEH3MPaBHOCT MOXe jJa Oble HEM3MbJIHEHME HAa mopbukata Ha KnueHT, cBOOpa3HO HEroBHTE WHCTPYKLHH,
HEH3MBIIHEHHE HA MOPBUKATA W HEBb3MOKHOCT KnueHTa na Oble OCBEIOMABAH 32 IMO3WLHHTE CH W H3IBIHEHHETO Ha
W3MCKBAHHUATA 3a MOJIbPXKAHE Ha MapKHH.

Yn. 37. (1) B usnbanenue un. 35, an. 1, HI1 cnaspa cieiHuTe NpaBiia MpH ONPENeNsSHETO HA JTHLATA, Ha KOUTO LIE
ObJaT npefaBaHu HAPEKIAHMS HA KIIMEHTH:

1. 3a akuuM, oOnMraudK W KOMNEHCATOPHH HHCTPYMEHTH, MPeIMeT Ha MOpbyka Ha KIMEHT, KOUTO CE ThPryBaT Ha
Gbarapcku peryaupad masap umi MCT wmu OCT, npykecTBOTO NpenaBa HapekJaHHATAa 3a M3MBJIHEHHE CAMO Ha
WHBECTHLIMOHEH MOCPEIHHK, NHleH3Hpan oT KoMucusTa 3a GHHAHCOB HAA30D, KOHTO UMa TOCTBIT [0 CHOTBETHOTO MSCTO 3a
n3nbiasenue —, BOB” AJl unu ceotBetHa MCT mau OCT.

2. 3a ¢uHAHCOBM MHCTPYMEHTH, Pa3UYHH OT LEHHWTE KHIDKA, MPEIMET Ha HApeXkIaHE Ha KIMEHT, KOUTO HE Ce
ThpryBaT Ha Obnrapcku peryiupan nasap win MCT win OCT, npyxecTBOTO NpenaBa HApeKIAHWATA 38 H3IbJIHEHHE CaMo
Ha MHBECTHULIMOHEH NMOCPENHHK, JMUeH3HpaH oT KOH unm Ha chOTBETHHS HaUMOHANEH NbpKaBeH OpraH B paMmkure Ha EC,
KOHTO MMa J0CTBIT 10 CBOTBETHOTO MSCTO 3a H3MbJIHEHHE,

3. 3a (pUHAHCOBH HHCTPYMEHTH, MPEIMET Ha NOPbYKA HA KIHEHT, KOUTO C& ThPTyBaT MACTO Pa3iHYHO OT PeryJHpaH
nazap, MCT wnu OTC, apyiecTBoTO mnpenaBa HapekJaHHATA 3@ H3NBJIHEHHE CaMO HA WMHBECTHLHOHEH MOCPEIHMK,
Jduensupad ot Komucus 3a (MHAHCOB HAZ30p, CbOTB. HA MHBECTHUMOHEH MOCPENHHK, JIMUEH3HPAH OT ChOTBETHHSA
HalHOHAJIEH Ibp:KaBeH oprad B pamkute Ha EC, koiiTo HMa IOCTBIT 10 CHOTBETHOTO MACTO 3a H3IThJIHEHHE,

4. VIHBeCTHLIMOHHHMAT NMOCPENHHK, HA KOHTO ApYKECTBOTO NMpeiaBa KIMEHTCKH HapexaaHusd, TpAaOBa 1a pasmnonara ¢
HEOOXOJMMHMTE MEXAHM3MH 3a W3ITbIIHEHHE, KOHTO ,1a rapaHTUPAT M3MBJIHEHHE HA 3aabikeHuaTa no 3[1OU u Hapenba Ne
38 3a wu3MCcKBAHMATA KbM JEHHOCTTa HA MHBECTHLMOHHUTE MOCPEJHULIM, KAaKTO W HA MPUIOKHMOTO eBporneiicko
3aKOHOATEJNICTBO.

5. JlpyxecTBOTO TMpOBEPABA HATHYHETO HA ChOTBETCTBHME MEXJY TMOJMTHKATA 3a W3NbJIHEHHE HAa HApeXkNaHWs Ha
knuenTuTe Ha MI1, Ha koliTo npenasa HapeknaHus, ¢ HOPMATHBHHITE H3HCKBAHHA M ¢ HACTOALIATA MOJTUTHKA.

6. UIT nocrosinio cnenu 3a epeKTHBHOCTTA M KAYECTBOTO HA W3ITLJIHEHWE HA WHBECTULHOHHMTE IOCPEAHULH, HA
KOWTO MpelaBa HapeXIaHus, | NPH HEOOXOAUMOCT OTCTPaHABA JOMYCHATHTE HepeIHOCTH.

(2) B m3nbaHeHHe Ha an. 1, IPYECTBOTO MOCOYBA KOHKPETEH MHBECTHUWOHEH MOCPEAHHK, Ha KOMTO Lie Gbaar
MpefaBaHy HapeXJaHUA HA KIMEHTH, CJI€I KaTo HMa B3€TO pelleHHe no To3H Benpoc ot CJI M cnen ckniouBave Ha
CropasyMeHHe MeXIY IPYKECTBOTO H HACPELLHATA CTpaHa.

Un. 38. OnpenensHe Ha JOMBLIHUTENHH MECTa 33 M3MbIHEHHE WIH HA JIMIA, HA KOMTO e ObIAaT MpelaBaHH
HapekKIaHHA Ha KIHEHT, KOMTO He Ca BKIIOYEHH B HACTOALLATA MOJUTHKA, CE H3BBPLIBA CHIIIACHO KPHTEPUHUTE M MPaBMNaTa
3a u300p, nocoyeHu B 4. 35 - 37 mo-rope. 3a uenra MI1 cBOEBPEMEHHO aKTyalH3Mpa HACTOALIATA TIOINTHKA H YBeIOMsBa
KIIHEHTHUTE 3a MPOMEHUTE.

SAKJTHOYUTEJHH PA3INOPEABH

§ 1. Hacroswara nonuruka npencraenssa [punoxkenue Ne 2 kb [Tpasunara 3a BBTpELIHA opraHu3anus Ha UI1
“KEINUTBJI MAPKETC” AJl, npreTH Ha 3acelianue Ha ChBETa Ha IMPEKTOPHTE Ha InpyxectBoto ot 19.10.2020 r.
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