NONNTUKA 3A USNBITHEHUE HA HAPEXXOAHUA

|. OBLUM NONOXEHUA

HactosawaTta lMonutuka 3a u3nbnHeHne Ha HapexpaHus ([lonuTukarta) e npuveTa Ha OCHOBaHWE U
CbrnacHo maucksaHuaTa Ha OQupektuea 2014/65/EC Ha EBponeickust napnameHT n Ha CbBeTa oT 15 man
2014 oTHocHO nasapute Ha cuHaHcoBu MHCTpymeHTn (MIFID Il) n 3akoHa 3a nasapuTte Ha PUHAHCOBM
NMHCTpymMeHTn (3MdU), konTo ce npunara KbM OeNHOCTTA Ha WMHBECTUMLMOHEH nocpenHuk Anapuk
Cektoputuc OO (AN).

Korato npenoctaBA MHBECTULUMOHHU UM OOMBbITHUTENTHN YCIYTU Ha KIMMEHTH, UMM uma 3agbrkeHne ga
JencTea 4YecTHo, cnpaBseanneo 1 Kato I'IpO(*)eCVIOHaJ'IVICT B HaVI-D,OG'bp MHTEPEC Ha KIneHTa. Bt BPb3Ka
C M3MNbJIHEHNETO Ha HapexXxngaHud, WM e anbxeH ga npegnpnemMe BCUYKM OO0CTaTb4HU CTBIKMU 3a
nony4yaBaHe Ha BBb3MOXHO Ha|7|-,u,06pw;| pe3yntat 3a KIMeHTa KOorato Mu3nbliHABa HapeXxaaHuAa Ha
KIMMEHTU UInn KoraTto nnacupa unu npegasa Ha apyru nuua 3a n3nbliiHeHue.

HacrtoswaTta nonntuka ce npunara npu u3nbJiHEHWE UMK NNnacupaHe Ha HapeXOaHuda 3a CMeTKa Ha
HeI'IpO(*)eCI/IOHaJ'IHI/I n I'IpOd.)eCVIOHaJ'IHI/I KINMMEHTU, CblrMacHO NpUnoXXmMMoTo 3aKOHOOATENCTBO NO-rope.

Tasu MNonuTtuka He ce Npunara B criegHUTe criyyau:

# NnpMeMNMBY HacpeLHW CTPaHU — ako KMMEHTBT e Knacuduumupar ot UMM kaTto npuemnueBa HacpeLHa
CTpaHa, TO TOM He ce MNof3Ba OT 3aliMTaTta 3a Han-g4o6po n3nbrnHeHne no Tasu MNonuTtuka. Becekun KNMeHT,
onpederneH Kato NpueMsvBa HacpellHa CTpaHa, MoXe W3pMYHO [Aa Moucka Ja He ce cMsTa 3a Takasa
CTpaHa M3LSANOo Unn 3a KOHKpeTHa caenka.

# cneuManHn MHCTPYKLMW Ha KIWEHTa — KOrato KNMEHTbT NPefocTaBn CneuuduyHn MHCTPYKUUK MO
OTHOLLEHME Ha UAMOTO HapexdaHe WM Ha HSAKaKbB acnekT OT HapexaaHeTo, BKIYUTENHO M3UCKBaHe
3a M3MbJIHEHVE Ha HapeX4aHeTo Ha onpedenieHo MSACTO 3@ U3MbfHEHWE, MHBECTULMOHHUAT NOCpeaHuK
M3NbMHABA HapexaaHeTo CbobpasHO Te3n UHCTPyKuun. 1o To3m HauuH ce cumTa, Ye WUl e npegnpuen
BCWMYKM AOCTaTbYHU CTHIKM 3a NOCTUraHe Ha Han-gobbp pedynTar 3a KNneHTa no OTHOLLEHWE Ha UAnoTo
HapexgaHe MUnu acrnekTa Ha HapexXgaHeTo, KOeTO Ce CbAbpXKa B MHCTPYKLMATA Ha KIMEeHTa.

KnueHTute TpsAIGBa ga ca HasCHO, Ye BCsiKa cneuuanHa MHCTPYKUUA, JagdeHa oT TAX, MOXe Aa
nonpeyu Ha UM ga npeanpueme Mepkute, KOMTO € NpeaBUAUN U npunara B Ta3u MonuTtuka, 3a
nocTuraHe Ha Bb3MOXHO HaW-goOOpuA pe3ynTaT Npu U3NbLIHEHUWETO Ha HapexaaHuATa Mo
OTHOLUeHMe Ha acneKkTuTe, 3a KOMTO MMa crneLuanHu UHCTPYKLUN.

Mpn NnopgaBaHe Ha HapexadaHe npes3 enekTpoHHa nnaTdopma 3a Tbproeus (FrontPeak, Sterling Trader,
SterlingLST n gp. nogo6HKM), KMMEHTBLT M30Upa BCUMYKU NMapameTpy Ha HapexgaHeTo U MocnegHoTo ce
Knacuduumpa kato nogageHo cbe crneumanHu UHCTpykumn. B Tosu cnyyan, UM, gencrealy, oT umeTo Ha
KnueHTa, NpefoCcTaBankM My JOCTBLN OO cUCTeMaTa, Ce cuuTa, Ye € U3MbIHUM rpuxarta 3a nocturaHe Ha
Han-gobbp pesynTaT 3a knveHTa. B cnydyan, 4ye enekTpoHHaTa cuctema AOnycka HSKOW mapameTpu Ha
HapexgaHeTo Aa He 6bAaTt nocoyeHu, cnpsmo Tax WM nonara rpwkata 3a Han-gobpo M3NbrHEeHWe B
CbOTBETCTBME C Ta3u NMNonuTtumka.

Un. 1. Hactosiwara lNonuTtuka onpeaenst npasunarta, kouto Anapuk Cekiooputuc TpsibBa ga cnegga 3a
Aa ocurypu Han-gobpo M3MbIIHEHME Ha KIMEHTCKUTE HapexgaHus, B Han-gobbp MHTEpec Ha KIMeHTa,
cbrracHo pasnopenburte Ha 3IMPDU, ¢ abmkMMmara rpmxka u criegpariku gobpata TbproBcka NpakTuka, BbB
BCUYKK Crly4au KoraTo:

a) Ce n3NbJIHABaT HapeXgaHuda 3a CMeTKa Ha KIMMEHTH;
6) ce npuemart 1 npegasat HapeXgaHua 00 OPYro nuue 3a CMeTKa Ha KIMUEeHTH;

B) Ce [aBaT HapexAdaHus 3a M3MbIIHEHME Ha CAENKM 3a CMEeTKa Ha KIMEHTUM BbB Bpb3Ka C
ynpasnssaH oT Ul noptdenn Ha KNUeHT.

Un. 2. Anapvk CeKiopuTMC criefiBa Tasu MONMUTKA BbB BCUYKM Criydaum, KOraTo M3MbHSABA KMUEHTCKM
HapeX4aHWsl, OCBEH KOraTo KIMEeHTbT € OMpederneH KaTto NpuemsnvBa HacpelHa CTpaHa CbriacHo
npasunarta n Kputepunte 3a KJ'IaCI/ICbVIKaLI.I/Iﬂ Ha KnneHTtute, N He e NMouckan ga 6b,qe TpeTnpaH no apyr
Ha4vuH, nnn e gan cneunanHn NMHCTPYKUUU NO OTHOLWLEHMWE Ha UANOoTO HapeXaaHe UM Ha HAKakKbB acrnekTt
OT HapeX4aHeTo, BKIHYMTENHO M3MCKBAHE 3a U3MbIHEHWE Ha HapeX4aHeTo Ha ONpPeaeneHo MACTO, Unu
€ rnoJarn HapexaaHeTo 4Ypes erieKTPoHHa cucTema 3a Tbprosus. B crnyyait, Ye enekTpoHHaTa cuctema



[onycka HAKOU napamMeTpu Ha HapeXnaHeTo ga He O6boaT NocouveHw, cnpAaMo TAX UHBECTULUOHHUAT
nocpeaHuK nonara rpuxkarta 3a Ha|7|-/:|,o6po M3NbJIHEHME, B CbOTBETCTBME C Tasn [NonuTuka.

Un. 3. Mpn KOHKPETHU UHCTPYKLUM OT CTpaHa Ha knueHTa, Anapuk CeklopuUTUC N3MbIHABA HapexXaaHeTo,
cnegBaviku Te3uM WHCTPYKUUKW, KAaTO MO OTHOLWEHWe Ha dakTtopute, KOUTO onpenenaTt Hau-gobpoTto
U3NbIHEHWe, 3a KOUTO HAMa MHCTpyKumK, UMM npaBu cboTBETHA npeueHka. CneymanHuTe MHCTPYKLUN Ha
KnueHTa morat ga nonpeyaT Ha Anapuk CekiopuTuc ga npegnpueme Heobxoaumunte OencTsus 3a
nocturaHe Ha Han-go6bp pesyntar nNpu M3NbIAHEHWE Ha HapeXOaHusa Ha KNUEeHTUM B CbOTBETCTBUE C
HacTosiLLaTa NoNMTHKa, 3a Ta3n YacT OT HapexXaaHeTo, 0 KOATO Ce OTHaCAT cneunanHuTe NHCTPYKLNN.

Un. 4. AﬂapMK CeKIOpVITVIC HE MOXe Oa un3nbJiHABa HapeXxXaaHuA 3a CMETKa Ha KIMTMEeHTU, ako Te He Ca
Aarnun CBOEeTO npeaBapuTeriHo Ccbliacne C Ta3n Monutuka.

Yn. 5. AﬂapMK CeKIOpVITVIC npegnpuemMa BCUYKM OOCTATbYHU CTBIMNKM 3a NOCTUraHe Ha Bb3MOXHO Haun-
ﬂ,OGpMﬂ pe3yntart 3a KIneHTtute Cu OT4vuTa UeHaTa, pa3xoguTte, 6'bp3V|HaTa Ha W3NbJIHEHNE Ha
HapeXnaHeTo, BEPOATHOCTTA 3a U3NbJIHEHNE N CETBIIMEHT, pa3Mepa, eCTeCTBOTO, KaKTO U BCUYKKN Opyrn
CbaKTopI/I, CBBbpP3aHn C NU3NbITHEHNETO Ha HapexXxXgaHeTo, NOCOYeHn B Y. 6 no-gony.

Il. ®AKTOPU 3A USMBLIHEHUE HA HAPEXOAHUA

Un. 6. 3a nocturaHe Ha Han-4OOpPO M3NBbIHEHWE Ha KNWEHTCKUTe HapexaaHus, Anapuk Cekioputuc
npeueHsiBa OTHOCUTENHATa 3HAYUMOCT Ha CrnegHuTe hakTopu:

a) LleHa: LleHaTa, KOAAITO KNNEHTBHT e MOSy4Yu UMK 3annaTti Npy U3MbiHEHWE Ha HErOBOTO HapexaaHe e
NbpBOCTENeHeH hakTop 3a YAOBMEeTBOPSIBAaHE Ha KpUTEPUNTE 3a Ha-A0OPO M3MbIHEHNME.

6) Pasxogm: Pasxogute BbB Bpb3ka C U3MBIHEHWMETO HA KIMEHTCKUTE HapeXaaHus € BTOPUST Mo
3Ha4YMMocCT dhakTop, konto UM pasrnexna Hapeq ¢ LueHaTta Ha PUHaAHCOBUTE MHCTPYMEHTU. PasxoauTe,
CBbp3aHu C U3NbIHEHNETO, BKITIOYBAT BCUMYKM Pa3xoan, KOUTO ca NPSKO CBbP3aHM C U3MbIHEHWETO Ha
HapeXOaHeTo, BKMIOYUTENHO TaKCU 3a MSACTOTO Ha W3MbIHEHWE, TakCUMTe 3a KIUPWUHT U CETBIIMEHT,
TakcuTe Ha MHBECTULMOHHMSA NOCPEOHUK, 0O KOWTO We Obae npeaadeHo 3a M3nbiHEHUE HapeXaaHeTo,
KaKkToO M OpYyrn TakCU M Bb3HArpaxaeHus, nnatuMuM Ha TpeTu nuua, ob6Bbp3aHM C U3MNbIHEHME Ha
HapexaaHeTo. PasxoguTte 3a onpegensawm v 3a n3dopa Ha MACTO 3a U3MNbIIHEHUE Ha KITMEHTCKUTE
HapexaaHus.

B) O6em/6pon Ha huHaHCOBUTE MHCTPYMeHTU: O6embT nnm 6posaT Ha PMHAHCOBUTE MHCTPYMEHTU Ha
KMMEeHTCKOTO HapexaaHe OOWKHOBEHO MMa Mnpsiko OTHOLWEeHMe KbM LeHata Ha (uHaHcoBUTE
WHCTPYMEHTU M pasHOCKUTEe Ha caenkaTta. B 3aBucumocT oT o6ema Ha HapexaaHeTo, Anapuk CekiopuTuc
n3bupa Han-NoAXOAAWOTO MSICTO Ha U3MbITHEHUE.

I') B'bp3MHa Ha U3NbJIHEHUEeTOo: Aﬂapl/IK CeKPOpVITI/IC npegnpunemMa BCUYKM OOCTATb4HU CTBMNKU Oa
M3NbJTHN BCAKO KIMMEHTCKO HapeXxXaaHe Mnpu nbpBa BbBb3MOXHOCT Ha Haﬁ-l’lpeﬂ,CTaBMTeﬂHMﬂ nasap 3a
KOHKpPEeTHUA CbVIHaHCOB MHCTPYMEHT. OT4nMTaHETO Ha TO3N CbaKTOp AaBa Bb3MOXHOCT Ha KIMMeHTa aa ce
Bb3MoJi3Ba B MakCmMariHa CTeneH oT ABMXXeHUEeTO Ha na3apa, KOeTo € U B Heroes Hal7l-£l,06'bp nHTEpecC.

A) BeposATHOCT Ha M3NBLNHEHNETO U ceTbIIMeHT: Han-gobpaTta ueHa HAMa ga e oT no3a, ako Anapuk
CeKopuTUC HAMa Bb3MOXHOCT Aa U3MbIHM cAernkaTa no Hes Unn ako caenkata He MOXe Aa NPUKIoYK,
B 3aBucumocT oOT TOBa, M A0 konkoto WM e HasACHO C no-HaTtaTblUHUTE HaMepeHua W uenuv Ha
KOHKPETHUS KITUEHT, TO3M hakTop MOXe Aa MOofydYu CbliecTBeHa OTHOCUTENHA TEXEeCT Npu U3nbiIHEHME
Ha KpuTepunTe 3a Han-gobpo N3NbITHEHNE.

e) Bua u cblHOCT Ha HapeXxpaHeTo: Tesn XapaKTepuctukn Ha KIMEeHTCKOTO HapeXxgaHe morat aa
OKaXaT 3Ha4yuTesiHoO BIindHME npu |/|36opa Ha MACTO Ha wu3nbJ/IHEeHue, C ornen nocTuraHeTo Ha
onTuMarliHa ueHa u 6bp3l/IHa.

)K) ,U,per (*)aKTOpVI: B ToBa uncno, Ho He OrpaHn4eHo, N eBeHTyalrlHu obaeLwm pa3xoan nNo CbxpaHeHne
Ha Cbl/lHaHCOBVITe MHCTPYMEHTU, nNpeamMeT Ha KOHKPEeTHOTO HapeXXnaHe, AaHb4HU 3adbIDKeHUA U Opyru
noao6Hu. Aﬂapl/IK CeKPOpVITMC npeueHdasa OTHOCMMOCTTA Ha Te3un (baKTOpl/I CaMO OOKOJIKOTO Te Ca My
M3BECTHN KbM MOMEHTa Ha U3NbJIHEHME Ha HapeXxaaHeTo.

Un. 7. Anapuk CeKloputuc npeueHsiBa OTHOCMTENHaTa 3HAa4YMMOCT Ha pakTopuTe 3a U3MbIHEHWE Mo
npeaxofHata Tovka CbobpasHo crnegHuTe KpuTepuu:

a) XxapaKTepuCTUKUTE Ha KNMeHTa, Npu KOeTo, U B 3aBUCMMOCT OT MHAOPMAaLMNATa, C KOSITO pasnonara,
Anapuk CekiopuTuc MoXe Aa npvaane, Hanpumep, no-ronsiMa 3Ha4YMMocCT Ha Obp3nHaTa Ha U3NbIIHEHUE
cnpamo pasxogute. OT ocobeHO 3HaveHMe We ©Obae pJanuM KIMEeHTLT € onpedeneH Karto
HenpodecroHarneH unn npodecrnoHaneH;



6) XapaKTepuCTUKMTE Ha HapeXAaHeTo Ha KIeHTa, Npu KOeTo, U B 3aBUCUMOCT OT 0COBGeHOCTUTE MYy
(Hanpumep crneunuYHM N3UCKBaAHMSA Ha KINMEHTa UMW HapeXaaHeTo BKMoYBa caerka 3a guHaHcupaHe ¢
LIEHHW KHMKA), pasnuyH1Te hakTopy Morat Aa uMat pasnunyHa OTHOCUTENHA TEXECT,

B) XapaKTepucTUKUTe Ha PMHAHCOBUTE UHCTPYMEHTU, NpeaMET Ha HapeXaaHeTo;

r) XapaKTepuUCTUKNTEe Ha MecTaTa Ha U3nbJiIHEHUe, KbM KOUTO HapexaaHeTo MOXe Aa Obae HacouyeHo
3a U3nbvlriHeHne.

lll. IPELIEHKA HA ®AKTOPUTE C OINEQ KATEFTOPU3ALMUATA HA KITMEHTA

Un. 8. (1) HenpodecuoHanHW KIWEHTU: MNpU WU3NbIIHEHWE Ha HapexaaHe, nogadeHo oT
HenpodecnoHaneH KrMeHT, Han-4oOpoTO M3MNbIIHEHWE Ha HapexaaHeTo ce onpegenst oT obwarta
CTOMHOCT Ha cAenkaTa, BKIOYBalla LieHaTa Ha (PMHAHCOBUSI MHCTPYMEHT U pasxoauTe, CBbp3aHu C
N3NbIHEHNETO, KOUTO OT CBOS CTPaHa BKIIOYBAT TakCu Ha MACTOTO Ha U3MbIIHEHWNE, TAKCU 3a KITUPWIHT 1
CETBbI/IMEHT, U BCSAKAKBW APYrM TakCU KbM TPETM Nuua, yvyacTBallM B U3MBIIHEHNETO Ha HapeXaaHeTo.
Korato Mma noBeye OT €QHO KOHKypupawy ce MecTa 3a M3NbISIHEHVWE Ha HapexaaHe 3a (hUHaHCOB
WHCTPYMEHT, 3a Ja Ce OLUEHAT U CPaBHAT pe3ynTaTute 3a KnueHTa, Kouto buxa Gunm nocturHatvu npu
M3NbIIHEHNE Ha HapeXOaHeTo Ha BCAKO €4HO OT MecTaTa 3a M3NbfHEHME Ha HapeXxaaHus, MOCOYEHU B
Tasu [lonuTuka, ce B3emaT npeasu cobCTBEHUTE KOMUCUOHM Ha Anapuk Cekioputuc n pasxogute 3a
U3NbITHEHNE Ha HapeXaaHeTo Ha BCSIKO €4HO OT OTroBapsLUUTE MecTa 3a U3NbIIHEHNE Ha HapexXaaHus.

(2) DpochecMoHaNHU KIMEHTU — NPV U3NbIIHEHME Ha HapexgaHus, nodadeHn OT NpPodecUoHanHu
KMWMEHTM B MOBEYETO Cry4yau LeHaTa U pasHOCKUTe Mo caeskaTta we 6baaTt onpedensiwy 3a nocturaHe
Ha Hal-gobpusa pesynTaT 3a knueHTa. Bbnpeku ToBa, UMM Wwe npeueHsiBa 3HaYMMOCTTa Ha dhakTopuTte
npu BCEKU OTAEeNeH crnyyaii (HanpuMep 3a eauH xemk coHO Obp3vHaTa 3a U3MbIHEHWE U CETbIIMEHT
Moxe Aa 6bae MHOro no-BaxkHa OT ocTaHanuTe akTopu 1 ap.).

IV. MECTA 3A U3NBIHEHUE N USMBLITHABALLU EPOKEPU

Un. 9. MecTtata 3a u3nbrHEHME Ha KIMEHTCKUTE HapexaaHus morat ga 6vbaart: perynupaH nasap,
MHOrocTpaHHa cuctemMa 3a TbpProBusi, OpraHusMpaHa cuctemMa 3a TbProBus, CUCTEMATUYEH YYACTHUK,
MapKeT-MenKbp, WM Opyr AOCTaBYMK Ha JMKBUOHOCT WM fMUe, KOETO W3NbIHABA CXOOHM Ha
n3bpoeHnTe yHKLMM B TpeTa AbpxKasa.

Un. 10. Anapuk CekiloputuUc nnacupa NopbYKUTE 3a U3MbIHEHME NPU YYXKOECTPaHHUTE CU KOHTpareHTu
(u3nbnHaABawWwM OpoKepu), KOUTO ca 4neHoBe, [OMPEKTHO MWNM MNOCPeAcTBOM [ApyrM Opokepu, Ha
CbOTBETHUSI perynupaH nasap, MHOroOCTpaHHa cucTeMa 3a TbProBusl WM opraHusupaHa cuctema 3a
Tbprosusi.

Un. 11. KbM MOMeEHTa Ha M3roTBsHE U nNpuemaHe Ha Tasn [lonutunka, Anapuk CekiopuTuc nnacupa
HapexgaHusTa Ha KIMeHTU Ha MecTata Ha u3nbiHeHwe noco4veHn B [lpunoxeHne 1. CUCBHKBLT C
MecTaTa Ha M3NblHEHME He e n3dyepnarteneH. Anapuk CekiopuTMc MOXe Aa U3nornsea Apyru Mecta 3a
M3NbIIHEHUE, KOUTO CUYMTa 3a NOAXOASALM B CbOTBETCTBME C HAcCTOsLATA MOMMTUKA, U NPU NOSMOXEHNE,
Ye uma crnopasyMeHue ¢ U3NbIHABALY, OpoKep, KOWTO Aa U3NbIMHWU HapexaaHuaTa Tam. KnneHTbT cneaea
[a NpoBepsBa pegoBHO MecTaTa Ha u3nbrHeHune oT yebcarita Ha UIM — www.alaricsecurities.com.

Un. 12. KoraTto (opMHaHCOBUAT UHCTPYMEHT, 3a KOUTO Ce OTHAC KOHKPETHOTO KIMMEHTCKO HapexaaHe, ce
TbpryBa €AHOBPEMEHHO Ha perynupaH nasap W Ha MHOrocTpaHHa cucTema 3a TbproBus unu
opraHmanpaHa cuctema 3a TbProBus, U NpU NUNca Ha U3PUYHU YKasaHWs OT KITMEHTa OTHOCHO MSCTOTO
Ha usnbrHeHne, Anapuk CeklopuTuc Le ro onpegenu cbobpasHo HacToswaTa NonuTuka.

Un. 13. o cMucbna Ha HacTodAWMa pasgen “CbOTBETHMS perynupaH nasap” o3HadaBa oHAoBaTa
Gopca wnv ppyr perynvpaH nasap, KOWTO € TUMWYEH 3a KOHKPeTHWUS  (PMHAHCOB WHCTPYMEHT, B
3aBUCUMMOCT OT eMUTEHTa, BUaa BanyTa 1 Apyru gaktopu. 3a uncTpaums, TUNU4eH perynupad nasap 3a
akummTe Ha MICROSOFT, Tbpryemu B watcku gonapu ca 6opcata B Hio WMopk 1 NASDAQ, 3a cblumte
akumm, HO B eBPO, TUMNYHKAT Na3ap e 6opcarta BbB PpaHkdypT Ha MariH n XETRA.

Un. 14. MNpegumcTtBaTta U HegocTaTbUMTE Ha MecTaTa 3a U3MbAHEHWE Ha KIUEHTCKM HapeXaaHus
3aBUCAT Hal-BeYe OT XapakTepucTUkMTe Ha OMHaHCOBUTE UHCTPYMEHTU, 3@ KOUTO CbOTBETHUAT KIIMEHT
e nogan HapexpgaHe. [Npu ycnoBue, 4Ye cpenka 3a nokynka/mpogaxba Ha onpegeneH (UHAHCOB
WHCTPYMEHT MOXe Aa ObAe u3nbrHeHa 1 Ha ABe NocoYeHn mecTa, 1o UMM cnepBa ga ce cbobpasu:

a) I'Ipe,qvl BCUYKO C npegnoyvntaHnAaTa Ha KnneHTa 3a MACTO Ha U3NnbJIHEHUE, KaTO AOPU U NMPU NOCOYEHO
TakoBa OT knueHTa UM TpF|6Ba 4a ro 3anosHae C pa3xogute 3a U3nbliIHEHNE HA TOBa MACTO;
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6) B crniyyait, Yye KMMEHTBHT He € MOCOYUIT KOHKPETHO MSICTO 3a M3MbIIHEHME - C pa3MepbT Ha pasxoauTe
3a M3NbIIHEHWE, KaTo Npu paBHU Apyrk ycrnosua UM nanbiHaBa KOHKPETHOTO KIMEHTCKO HapexadaHe Ha
TOBa MSCTO, KOETO Llle reHepupa no-masnko pasxoauv 3a KMuMeHTa W npu ycroBue, Ye ToBa He olleTsABa
KN1eHTa no Apyr HaumH.

r) Mectara 3a n3nbfHeHWe ce onpeaenaT U oLeHsABaT CboBGpasHO creqHUTe KpUTepum:

i) Bb3MOXHO Han-gobpa rapaHuus 3a 3awuTa Ha WHTEpecuTe Ha KNueHTa C ornea CTpOoroct Ha
HOpMaTMBHaTa perynauus, Q)OHJJ, 3a KOMneHcupaHe Ha MHBECTUTOPUTE, 3aLUUTHU Kray3un B Mnosn3a Ha
KINWEHTa;

ii) no-manko pa3xoau 3a KNueHTa;
i) 6por 1 BngoBe MHAHCOBU MHCTPYMEHTU, KOUTO Ce npeanarar;
iv) XapakTepMCTUKM Ha TexHu4eckaTta nnartgopma.

Un. 15. Kbm MOMeHTa Ha M3rotTBsHe M npuemaHe Ha Tas3u [MonuTtuka, Anapuk Cekioputuc nracupa
HapexaaHusiTa Ha KNWeHTU npu uanbhnHaBawmute BGpokepu nocodeHu B [NpunoxeHne 2. CNUCBKBLT C
nanbnHaBawmute 6Opokepn He e wusdepnateneH. Anapuk CekiopuTUC MOXe [fa M3nonssa Apyru
KOHTpareHTu, KOMTO cyMTa 3a NOAXOASLUN B CbOTBETCTBME C Tasu [onuTuka.

YUn. 16. UsnbnHaBawmTe 6pokepun, 40 KOUTO Ce usnpailaT KNMEHTCKUTE HapexaaHus 3a UsnbliHeHue ce
onpeaensaT v oueHsiBaT CbobpasHo cnegHuTe KpuTepun:

a) ManbnHasawmuTe 6Gpokepn TpsibBa pasnonarat ¢ HeobxooumMuTe CNopasyMeHWsi, KOUTO Aa MOo3BOMAT
Ha Anapuvk CeklopuUTUC Aa M3NbIHU 3agbiHKeEHUATa cv no Ta3u MonuTuka, KoraTo nnacvpa unv npegasa
HapeXaaHusa 3a U3NbIIHEHME OO0 TakoBa NnLE;

6) un aHanumampa un nepunoanyHo npeparnexga cnopasymeHundaTa u MexaHusammTe 3a U3NbJIHEHUE Ha
KIMMEHTCKNTE HapexgaHud, KOUto mMa C UHBECTUUMOHHUTE nocpegHunun, Ao KOUTO 2 npegasa 3a
HapeXgaHuda 3a N3nbliHEHUE.

c) lNpn KOHKPETHM MHCTPYKUMM OT CTpaHa Ha knueHTta, WM npegaBa 3a M3NbiHEHME HapeXaaHeTo,
crnefBaviku Te3m MHCTPyKUuMu. 1o OTHOWeHne Ha dakTopuTe, KOUTO onpedensT Bb3MOXHO Han-gobpus
pesynTaT 3a KMMeHTa, 3a KOUTO HAMa WHCTPYKUMMW, MHBECTULMOHHUAT MOCPEOHUK, KOWTO M3MbIHABA
HapexxgaHeTo npaBuM CbOTBETHA npeueHka. Bcuukn cneumanHu MHCTPYKUMWM Ha KNueHTa moraT da
nonpeyat Ha nocpefdHvka da npeanpueme HeobxoaumuTe OEWCTBUS 3a NOCTUraHe Ha Ham-gobpo
n3nbHeHWe B CbOTBETCTBME C [lonuTukaTa, 3a Tasu 4acT OT HapexaaHeTo, OO0 KOATO Ce OTHacAT
crneumanHnTe MHCTPYKUUK.

Un. 17. VHBECTULMOHHUAT noCpedHVK [OMNbIiBa HOBU WHBECTULMOHHW MNoOcpedHuUy, KOWUTO [Oa
N3NbMHABAT KMUEHTCKU HapeXaaHus, KaTo oTyuTa 1 criedHuTe akTopu:

(i) HanMunMeTo Ha HeobxoouMWTE MUUEH3N W paspelleHust U 3aluMTa Ha KIWeHTa, MakcuMarHo
6nunska 4O HOPMAaTUBHWUTE M3UCKBaHUS B Bbnrapms unu no-ctpora;

(i) Gpovi 1 BUOOBE yCnyrn, KOUTO ce Npegnarar;

(iii) NMOKpPUTUE Ha pasrnuyHn nasapu;

(iv) pasmep Ha TakcuTe 1 KOMUCUOHUTE;

(v) XapaKTepuCTUKN Ha TexHn4YeckaTa nnaTtgopma;

(vi) Aobpa penyTtauus.

Un. 18. C uen nocturaHeTo Ha Han-g4oObLP pe3ynTaTt 3a KIMEHTa, KIMEHTCKUTE HapeXgaHus moraT aa
ObOoaT M3MbIHABAHM M U3BLH PErynuMpaH nasap WM MHOrFOCTpaHHa cucTteMa 3a TbproBus wUmu
opraHuaupaHa cuctema 3a Teprous (OTC), npu ycnosue, 4Ye KIMEHTUTE ca NpeaBapUTENIHO YBEAOMEHHU
N ca ganuv U3pu4yHo cbrnacue 3a ToBa.

Un. 19. KoraTo u3nbnHsaBa HapexaaHus unu B3ema pelleHne 3a TbpryBaHe ¢ OTC npoaykTw,
BKITIOYMTENHO MHAMBMUAYaNu3nMpaHu npoayktu, Anapuk CekiopuTMc NpoBepsiBa KOPEKTHOCTTA Ha LieHaTa,
npegnaraHa Ha KnueHTa, kaTo cbOMpa nasapHu AaHHWU, U3NON3BaHM MpU OLEHKaTa Ha LeHaTa Ha TOo3u
NPOAYKT, Y NPV Bb3MOXHOCT KaTO M3BBbPLUBA CPaBHEHUS C NOAOOHM UNK CbNOCTaBMMU NPOLYKTW.

Un. 20. Mo OTHOWeEHUS Ha HAKOM (PUHAHCOBU WMHCTPYMEHTU € BB3MOXHO peariHo M3NblHeHue Ha
cAerikara camo Ha eHO MSCTO 3a U3MbriHeHue. [1py n3nbrHeHne Ha KIMEeHTCKO HapexaaHe npu Takuea
obcTosTencTea, ce cuuta, ye UMM e nocturHan Han-godpus pesynTaT 3a KrMeHTa.



Un. 21. Anapuk Cektoputuc obobuiaBa n onosectsBa nNybriMyHO eXerogHo, 3a BCEKU Knac (OMHAHCOBU
WHCTPYMEHTU, MbpBUTE MET WMHBECTULMOHHU MOCPELHMKA MO TbpryBaH obem, OO KOWTO € nojasan
HapeXgaHna 3a n3nbJ/iIHeHMne Ha KIMMeHTU 3a npegxoaHata roguHa, u I/IHd.)OpMaLI,I/IFl 3a Ka4eCTBOTO Ha
Nony4eHOTO U3nbJIHEHUE.

V. NMonntuka 3a obeanHeHne u pasgensHe Ha HapeXxaaHus

Un. 22. LN moxe ga obeguHsiBa camo HapeXxXaaHusa Ha KNUeHTU, Kacaelln eanH un cbly, Bug huHaHcoBK
WHCTPYMEHTU N HapeXdaHusi, KOUTO He ce pas3nu4yaBaT Mo CBOS BUA U CbLLHOCT.

Un. 23. [onyctumo e 0OedMHEHMETO Ha HapexaaHusi, 4YusATO XapaKTepucTuka ,KONMYECTBEHO
M3NbIIHEHNE” € pasfnyHa, T.e. HapeXxgaHusi KOMTO Ce M3MbIHABaT ,4acTUYHO” C TakuBa, KOUTO ce
M3NbIIHABAT ,M3UAN0”.

Un. 24. VN Hama npaBso Aa M3NbJiHABA HapexXaaHe Ha KIMMEeHT, KaTto ro obeanHsiBa ¢ Apyrn KInneHTCKn
HapeXnaHuA, OCBEH KOoraTto Ca cna3eHu cneaHuTe ycrnoBUA:

1. obeamHeHMEeTO Ha HapexaaHuaTa HsaMa Ja € BbB BpeJa Ha KOMTO U Aa € OT KIIMEeHTUTE, YNUTO
HapexaaHusi ce obeanHsBar;

2. W e passcHUN Ha BCEKM KINWEHT, YMeTo HapexaaHe ce obeanHaBa, Ye obegnHaBaHeTo MOXe Aa
€ HeM3rogHo 3a KnueHTa BbB BPb3Ka C KOHKPETHOTO HapexaaHe;

Yn. 25. NN He moxxe ga obeanHsBea:

1. NIUMUTMPaHN 1 NasapHW HapexaaHusi 3a NoKynka Unn npogaxta Ha UHAHCOBU UHCTPYMEHTM
Ha KIUeHTW.

2. NMUMWUTUPAHU HapexaaHus 3a MoKynka unu npodaxkba Ha (UHAHCOBU MHCTPYMEHTU Ha
KIMWEHTK, KoraTo Te3u HapexdaHusi ce pasfnuyaBaT Mo nocoyeHaTa NMUMUTMpaHa LieHa Ha (oMHaHCOBUS
WHCTPYMEHT.

3. HapeXxXaaHuAa 3a NoKynka unm npop,a>|<6a Ha (bVIHaHCOBVI MHCTPYMEHTN Ha KIMMEeHTUN, KOUTO Ca
noganeHun B pasfimdyHu pa6OTHVI OHW, KaKTO U TakmBa KOUTO Ca C pa3find4eH CpoK Ha BalMMAHOCT.

4. HapexaaHusa 3a nokynka unu npogaxba Ha PUHAHCOBU MHCTPYMEHTM Ha KIMEHTW, KOUTO ca
AndepeHLmMpann cnopes MsCTOTO CU Ha U3MbITHEHNKE.

Un. 26. O6egnHeHUTE KNNEHTCKN HapeXxaaHus ce pa3gensaTt Bb3 OCHOBA Ha CregHUTe KpuTepum:
1. maTta 1 4yac Ha nogaBaHe;
2. eQUHUYHA LieHa;
3. obLia CTOMHOCT Ha HapeXaaHeTo;
4. 3agafeHun oT KNneHTa napameTpu 3a KONIMYECTBEHO U3MbIIHEHME;
5. OpYrv KOHKPETHU MHCTPYKUUN Ha KINUEHTA.

Un. 27. PasgensHeTo Ha obeguHeHnUTe HapeXxagaHuAa ce oCblleCTBABa B CbOTBETCTBME C NPUHLUMNA Ha
»,Crnpaseanneo paap,enﬂHe”, C'bO6pa3H0 KOWTO HUMKOW KIMEHT HE MOXe Aa nony4yun nosedvye UM nNo-marko
CbVIHaHCOBI/I MHCTPYMEHTU OT U3PUYHO HapedeHOTO KOJIM4eCTBO 3a MNOKYyMnKa, Kakto M nobsevye unin no-
Mariko napu4Hu cpegctea oT ObJDKUMUTE BCrieAcTBMe Ha U3NbJTHEHO HapeXxaaHe 3a npo,qa>|<6a.

Un. 28. (1) Mpu NbNHO U3NbIHEHNE Ha 06EeOMHEHOTO HapexaaHe, pasnpenensaHeTo Ha pesynrarta cTaBa
Ccbobpa3HO NapameTpuTe Ha BCAKO KITMEHTCKO HapexaaHe M Mpu cnasBaHe Ha NpUHUMNUTE, YCTaHOBEHMU
B HacToswarta nonutuka. B cnyvain, 4e e Hanumue 4acTUYHO WU3MbIHEHWE Ha HapexgaHe, KOeTo
O6e.EI.I/IH$|Ba OBe unn noeeye NMMUTUPAHU KIMMEHTCKU HapeXxXaaHuda, pasnpeneneHneTo Ha CBbp3aHuTe
CAEnk1 cTaBa npornopuMoHanHo Ha obema Ha BCSAKO HapexgaHe M cbobpas3Ho gaTtata M 4aca Ha
nprvemaHeTo My, 6e3 a ce oLeTsSABa HUKOW OT KIUMEHTUTE, YUUTO HapexaaHus ca omunm obeamHeHw.

(2) I'Ipw ycrnoBue, 4e KIMeHTCKO HapexXxaaHe e OGMNO M3NbIIHEHO Ha FIO-6J'|8FOI'IpI/IﬂTHa OT onpegeneHaTta
OT KINnneHTa ueHa, uanarta n3roga ripuHagnexum Ha KrnmeHTta.

Un. 29. (1) MNpu ycnosue, Ye obeAMHEHOTO HapexdaHe 3a Mokynka 6bAe M3NbIIHEHO Ha pa3nuyHa
nasapHa LeHa 3a pasnuyHn YacTu oT obLms obem Ha HapexaaHeTo, pasnpedeneHneTo Ha CBbp3aHnTe
caenku (pMHaHCOBM MHCTPYMEHTM) CTaBa Bb3 OCHOBA Ha KpUTepusi AaTta, Yac Ha nogaBaHe n obem Ha
BCSIKO OTOEITHO HapexaaHe.



(2) Mpun ycnosue, Yye 06eanHEHOTO HapexpaHe 3a npojaxba Obae M3MbMIHEHO Ha pasnMyHa nasapHa
LeHa 3a pasnuM4yHu YacTu oT obwmus obem Ha HapexaaHeTo, pasnpeaernieHNeTo Ha CBbpP3aHnTe CAENKM U1
pe3ynTaTuTe OT TAX CTaBa Bb3 OCHOBA Ha KpUTepws faTta, Yac Ha nogaBaHe v eguHMYHa ueHa u obwa
CTOMHOCT Ha BCSIKO OTAENHO HapexaaHe.

(3) MpaBunata no an. 1 1 2 ce OTHAcCAT 3a HapexgaHus, NpuM KOUTO LeHaTa Ha puHaHcoBUTE
WHCTPYMEHTU HE € NMUTUPAHA, a Ce onpeaens KbM MOMEHTa Ha U3NbIHEHVE Ha HapeXaaHeTo.

Un. 30. B cnyyaunte, korato UM obeauHaBa HapexaaHe Ha KNUEHT C e4AHO UNK noBeye ApYrn KINUEHTCKU
HapexgaHus u Taka obe4MHEHOTO HapexAaHe € U3Mb/IHEHO YaCcTU4YHO, TOW pasnpefens CBbp3aHuTe
CAErnkKn — pe3ynTaT OT U3MbJIHEHME HA HApeX4aHeTo CbIMacHO HacTosara NonuTUKa 3a pasgensHe Ha
HapexgaHus.

Un. 31. B cniyyauTe, korato UMM e obeguHun caenka Ha nuue, Koeto paboTu nNo A0roBop 3a Hero, ¢ e4HO
UNN NoBeYe HapeXxnaHus Ha KNUEHTU, HAMa MpaBo Aa pas3fenst CKIYeHUTe CAENKM MO HauMH, KOUTO e
BbB Bpeda Ha KnuneHTa.

VI. MMPOBEPKA U AKTYNU3ALMA HA MONUTUKATA

Un. 32. NN pepoBHO cneam 3a edeKTMBHOCTTa Ha [lonMTukata M Ha KayeCTBOTO Ha U3MbIIHEHUE Ha
nuuara, nocodeHu B Tasu NonuTtuka, n npu Heo6XoOMMOCT KOPUrMpa €BEeHTyanHUTe HeAOoCTaTbLM.

YUn. 33. (1) UM npaswn npernea Ha lNMonuTukaTa 1 cnopasymeHusTa C KOHTpareHTuTe MUHUMYM BeOHBX
roguwHo. TakbB npernej ce M3BbpLUBa M NPU BCSKa CblLUECTBEHA NMPOMSHA, KOATO MOXe Aa ce oTpasu
Ha Bb3MOXHOCTTa Ha UIN nocTosHHO Aa ocurypsisa Han-g4obpus Bb3MOXEH pe3ynTaT 3a KmeHTa.

(3) CobuecTtBeHa npomMAHa o3Ha4aBa BaXXHO CbOnTME, KOETO MOXEe Ada 3acerHe napameTpuTte 3a Han-
p,o6po n3nbJiIHEHNE, KaToO pa3xodu, LeHa, CKOPOCT, BEPOATHOCT 3a U3NbJIHEHNE U CETbJIMEHT, pa3Mep,
€CTeCTBO M BCAKO Apyro 0b06pa>|<eH|/|e, nmMmauwlo 3Ha4eHne 3a N3NbJIHEHNETO Ha HapeXXaaHeTo.

(4) Anapuk CekiopuTuC LWe MpeueHsiBa M aHanuMavpa Bb3MOXHW HOBM MeECTa 3a W3MbIHEHWE U
N3NbHSABaLLM BGPOKEPM U LLe aKTyanusmpa Cnmcbka CBOEBPEMEHHO

IX. 3AKNIOYUTENHU PA3NOPEQEM

§ 1. KoraTto B npaktukata 6bgaT KOHCTaTUpaHu npobnemu, YNeTo NpPeoaonsiBaHe M3MckBa U3MEHeHue
unu gonbrneaHe Ha Ta3u lMonutmka, O6WOTO cbbOpaHMe MOXe CBOEBPEMEHHO [a S MPOMEHMU, KaTo ce
PBKOBOAM OT 3aKOHOBUTE U3UCKBaHWUS.

§ 2. Hactosiwarta lMonutuka ce npegoctaBA Ha BCEKU KIMTMEHT, 3a KOWTO € OTHOCMMa 3a 3ano3HaBaHe C
Hes. MonuTtukaTta ce I'Iy6J'II/IKyBa N Ha eNneKTpoHHaTa CTpaHuula Ha Uri.

§ 3. HactosawaTta MNonutuka e npueta oT obwoTo cbbpaHme Ha cbapyxHUUMTE Ha Anapuk Cekoputuc
OO HapaTa ...cccovvvvenninnnn..



NPUNOXEHUE 1

Cnncbk Ha mecTaTta 3a usnbriHeHue, 0o kouto Anapuk Cekioputnc OO[ nma gocTsn, Ypes U3nbrHABaLL

Opokep

1. AKuuM M NOAOGHU Ha aKLUU MHCTPYMEHTU — akuuu, aenosuntapu pasnucku, ETFs, ETC, ETNs

NYSE — New York Stock Exchange
NSDQ — Nasdaq Stock Market
NYSE ARCA

NYSE American (formerly NYSE MKT and the

American Stock Exchange AMEX)
BATS-Z (BZX) Exchange

BATS-Y (BYX) Exchange

EDGA Exchange

EDGX Exchange

NASDAQ OMX PHLX (Philadelphia Stock
Exchange)

NASDAQ OMX BX (Boston Stock Exchange)

Chicago Stock Exchange (CHX)
Investors Exchange (IEX)

ArcaEdge (ARCAEDGE)

BATS Europe (BATECH)

Bats Europe (BATEDE)

Bats Europe (BATEEN)

Bats Europe (BATEES)

Bats Europe (BATEUK)

Bolsa de Madrid (BM)

Budapest Stock Exchange

BVL

CHI-X Europe Ltd Clearnet (CHIXEN)
CHI-X Europe Ltd Clearnet (CHIXES)
CHI-X Europe Ltd Clearstream (CHIXDE)
CHI-X Europe Ltd Crest (CHIXUK)
CHI-X Europe Ltd Swiss (CHIXCH)
ENEXT.BE

Euronext France (SBF)

Euronext NL Stocks (AEB)

Frankfurt Stock Exchange (FWB)
London Stock Exchange (LSE)

LSE International Order Book (LSEIOB1)
Nasdaq Baltic (N.RIGA)

Nasdaq Baltic (N.TALLINN)

Nasdaq Baltic (N.VILNIUS)

OMXNO

SIX Swiss Exchange (EBS)

Stuttgart Stock Exchange (SWB)
Swedish Stock Exchange (SFB)
Tradegate Exchange (TRADEGATE)
Turquoise (TRQXEN)

Turquoise CH (TRQXCH)

Turquoise DE (TRQXDE)

Warsaw Stock Exchange

XETRA (IBIS)

Alpha ATS (ALPHA)

Canadian Securities Exchange
CHI-X Canada

Montreal Exchange (CDE)

Omega ATS (OMEGA)

Toronto Stock Exchange (TSE)

TSX Venture (VENTURE)

Australian Stock Exchange (ASX)
CHI-X Australia

Hong Kong Stock Exchange (SEHK)
National Stock Exchange of India (NSE)
CHI-X Japan

Osaka Exchange (OSE.JPN)

Tokyo Stock Exchange (TSEJ)
Singapore Exchange (SGX)

Korea Stock Exchange (KSE)



2. O6nurauuun

BONDDESK
IBKRATS
MUNICENTER
NYSE BONDS

3. ®droYbpcu

CBOT (ECBOT)

CFE Cryptocurrencies

EDXNO

EUREX

EURONEXT.LIFFE

CME GLOBEX

Hong Kong Futures Exchange (HKFE)
ICE Futures US

Intercontinental Exchange (ICEEU)
Intercontinental Exchange (ICEEUSOFT)
Borsa Italiana IDEM

4. Onumn

Intercontinental Exchange (ICE/IPE)
LME OTC Lookalike Platform

Spanish Futures & Options Exchange (MEFF)
MONTREAL EXCHANGE

ICE Futures NYBOT

New York Mercantile Exchange NYMEX
NYSE LIFFE

Nasdaq OMX — Stockholm (OMS)
Osaka Exchange (OSE)

Singapore Exchange (SGX)

ASX24 (SNFE)

BOX Options Exchange LLC
CBOE Options Exchange

CBOE C2 Options Exchange
CBOE BZX Options Exchange
CBOE EDGX Options Exchange
MIAX Options Exchange
Nasdaq BX Options

Nasdaq ISE

Nasdaq Options Market

NYSE American Options

NYSE Arca Options

Euronext Brussels (BELFOX)
Euronext France (MONEP)
CHI-X Europe Ltd Clearstream (CHIXDE)
EUREX (DTB)

Borsa Italiana (IDEM)

Euronext NL Derivatives (FTA)

EDXNO

Spanish Futures & Options Exchange (MEFF)
Nasdaq OMX - Stockholm (OMS)
EUREX (SOFFEX)

Intercontinental Exchange (ICE/IPE)
Intercontinental Exchange (ICEEU)
Australian Stock Exchange (ASX)

Hong Kong Futures Exchange (HKFE)
Hong Kong Stock Exchange (SEHK)
National Stock Exchange of India (NSE)
Osaka Exchange (OSE.JPN)

Singapore Exchange (SGX)

Korea Stock Exchange
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Cnucbk ¢ nuua go kouto Anapuk Cektoputuc OO[l nogaBa HapexdaHusi 3a U3MbIHEHWE 3a BCEKM
Krnac oMHaHCOBU MHCTPYMEHTU

Instinet, LLC

Electronic Transaction Clearing, Inc
Panmure Gordon (UK) Limited
Interactive Brokers (UK) Limited
Dash Financial Technologies LLC
Jefferies International Limited
Cowen International Limited

ObeauHeHa bwnrapcka baHka



