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1 BbBEOEHUE

1.1 UEN U ObOBWEHUE HA CbABPXAHUETO

HactoswaTta lNMonutuka 3a Han-gobpo M3NbMHEHWE Ha KMUMEHTCKU HapexaaHwsa 3a caenkm ¢ ouHaHCoBU
WHCTPYMEHTU (HapuyaHa Ha kpaTtko ,[lonutnkata’) e nsroteeHa B CbOTBETCTBME C M3UCKBaHMATA Ha 3akoHa
3a nasapute Ha omHaHcoBK MHCTpymeHTH /3MPN/ n Oenermparn PernameHT (EC) 2017/565 Ha Komucusita ot
25 anpwun 2016r.

MonuTrkaTa ce npunara 3a BCUYKU NOPbBYKK, KOUTO KIIMEHTUTE NofasaT kbM BaHkaTa 3a nokynka, npoaaxoa
UMK 3aMsiHa Ha LeHHW KHWXKa, UK Ha ApYrM (OMHAHCOBU MHCTPYMEHTM Mo cMUchna Ha yn.4 ot 3rou.

Caoenkunte ¢ (oMHAHCOBU UHCTPYMEHTM Ce U3BbPLLBAT CbIMacHO NpasunaTta U U3UCKBaHUATA, NPUIOXUMUK Ha
CbOTBETHOTO MSACTO Ha U3MbIHEHWETO UM U NPUMOXUMOTO 3a TOBa MSICTO 3aKOHOZATENCTBO.
3agbmKeHVeTO 3a OcUrypsiBaHe Ha Bb3MOXHO Hai-4006pus pesynTtaT npu U3NbIHEHUE HA HapeXdaHus Ha
KMWEHT ce npunara BbB Bpb3Ka C BCUYKM BUAOBE (DUHAHCOBU UHCTPYMeHTU. Mpeasua pasnukute B nasapHUTe
CTPYKTYPW UK B CTPYKTYpaTa Ha (hMHaHCOBUTE UHCTPYMeHTH oGade mMoxe Aa 6bae TpyaHo Aa ce onpenenu
W npunara eavHeH cTaHOapT W npouedypa 3a Hail-gobpo M3nbiHeHWe, KosTo Gu Bakana u 6u Guna
edbekTMBHA 3a BCUYKM KNacoBe MHCTpyMeHTW. Mopadu ToBa 3agbiKeHuATa 3a Hal-gobpo M3nbiiHeHWe ce
npunaraT Mo Ha4yWH, KOMTO OTYMTa pasnUYHUTE OOCTOSTENCTBA, CBbP3aHu C KOHKPETHU BUAOBEe (PMHAHCOBU
WHCTPYMEHTMW.

BbaHkaTa kaTo MIHBECTMUMOHEH nocpegHNK He MOXe Aa U3NbJiHABA HapeXaaHuA 3a CMeTKa Ha KIMMEeHTU, ako
Te He Ca galn CBOEeTO npenBapuTesiHo NMCMEHOo Cbhlnacune C HacTtosdllaTta MonuTukaTa.

HactosiwaTta nonuTuka onpegensd npuHUMNM WM npaBwna, 3a Ada ce rapaHtupa, de [pynara cnassa
n3ncKkBaHuATa 3a Han-gobpo msnbnHeHue, onpeaeneHun ot MIFID Il n cbotBeTHO B [enervpaH PernameHt
2017/565/EC, PTC 27 (2017/575/EC) n PTC 28 (2017/576/EC), 3acdarawum rpynata YHuKpeguT, cbrnacHo
MIFID II. Heobxoaum e o6 noaxoa 3a NpynaTta, 3a Aa ce onpeaeny nocrnegoBaTeneH Moaen 3a ynpasreHne
3a Hal-gobpo M3NbrHEHWE, 3a 3acUfIBaHe Ha KOHTpona 3a OTKPMBaHE Ha HECHLOTBETCTBUSA N 3aQbIIKEHNETO
3a perynspeH MOHUTOPMHI Ha Ka4yecTBOTO M LenecbobpasHoCTTa Ha AOroBOPEHOCTUTE W MOSIUTUKUTE MO
OTHOLLIEHME Ha M3NbJIHEHMETO Ha HMBO [pyna, 1 ga ce onpenenaT 3aAbIHKEHWs 3a PErynsipHO ONoOBECTSABaHe.
[okyMeHTBT BbBeXAa uanckBaHmsTa Ha pynoea nonutuka ,MIFID Il - Ha-0obpo n3nbnHeHne".

MonuTtukata e npunoxmma kbm YHnKpeant CnA, HelHuTe YyXgecTpaHHy mnmany 1 Npsiko KOHTPOnMpaHuTe
OT Hes IopuANYeCcKn nnua.

Ta e npunoxuma M KbM HEMpsSiKO KOHTPONUpPaHUTE OpUANYECKM nuua, U3BbpLUBALLM AEMHOCT, KOATO uma
oTHoLlleHune kbm ,MIFID Il

3a wopuguyeckn nuua/punuann, pasnonoxeHn wu3BbH EC, Tpsbea pa ce B3eme npensug
N3BBHTEPUTOPUANHOTO AeWCTBME/pasnpocTpaHeHne Ha 3akoHa, B CriyyaW Ye OpyXKeCTBOTO M3BbpLUBA
JEeWNHOCT, KoAATO uma oTHoLueHue kbMm ,MIFID Il

HacTtosiwaTa nonutmnka otmeHst UCB TRE-45-5-10-03-2021 ,MIFID Il - Monutnka 3a Han-gobpo nanbnHeHne
Ha KITMEHTCKN HapeXaaHusl 3a CAeNKN ¢ (OUHAHCOBW MHCTPYMEHTU".

1.2 NPENPATKU KbM BbHLUHATA PETYJIATOPHA PAMKA

MIFID/MIFIR e perynatopHaTa pamka, KOATO onpefens BUCOKM CTaHAapTW 3a 3aliuTa Ha UHBECTUTOpUTE B
uana Espona, perynupa u xapmoHusmpa Tbprosusita ¢ puHaHcoBu UHCTpymeHTU. MIFID Il npeactaensea
npepasrnexgaHe n npogbimkeHve Ha MIFID | (B cuna ot 2007 r.) nopagn NpOMEeHN B NasapHUTE CTPYKTYPU 1
B pe3ynTaT Ha duHaHcoBaTa Kpu3a, C Lien nosuaBaHe Ha Npo3pavyHocTTa, ePeKTMBHOCTTA M LienocTTa Ha
dpuHaHcoBuTe nasapu. OupexktuBata MIFID 1I/ permameHTsT MIFIR cbgbpxa no-cTporM npasuna no
OTHOLEeHWe Ha npodaxbaTa Ha hMHaHCOBU NPOAYKTU, YAATO LIEN € 3aluTa Ha MHBECTUTOPUTE U € B cuna oT
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- OWPEKTUBA MIFID 1l 2014/65/EC YneH 27,
- [enerupan PernameHT (EC) 2017/565,
- [Henerupan PernameHT (EC) 2017/575,
- [Henerupax PernameHTt (EC) 2017/576).

1.3 PEYHUK U CBKPALLUEHWUA

Knto4yoBo noHsTne

dedunHuums

XonanHroso
OPYKEeCTBO

YHuKpegut C.n.A. (no-gony HapuyaHo ouwe ,YHuKpegut®).

YHuKpeaunt bynbaHk
Al

KOpnanyecko nuue, NPsSKo UM HENPSIKO KOHTponupaHo oT YHuKpeaut C.n.A. (no-
[0y Hapu4aHo olle ,opugnyecko nuue’, ,,Apy>KecTBo®, ,KoMnaHusa“ nnu ,ObLepHo
ApyxXecTBo®).

Mpyna

"pynata Ha YHuKpeauT, cbetaBeHa ot YHuKpeaunt C.n.A n gpyxectsarta ot [pynata
(no-gony HapwyaHa owe [ pynata Ha YHuKpeant®).

MonuTtnka no
OTHOLLEHMe Ha
N3MNbIHEHNETO

L, 1ONINTVKa NO OTHOLLUEHNE Ha U3MBIHEHNETO" MOXe Aa ce pasbupa kaTo AOKYMEHT,
KOMTO OnucBa Haw-BaXHWUTe U/MMn NPUNOXUMK efIEMEHTU OT JAOroBOPEHOCTUTE Mo
OTHOLLEHME Ha U3MbIIHEHNETO.

[HdorosopeHocTn no
OTHOLLEHVE Ha

,,,D,OI'OBOpeHOCTI/ITe No OTHOLUEHME Ha W3NbJIHEHMETO® Ca MEeXaHU3MuTe, KOUTO
CbOTBETHOTO ApPYy>XeCTBO npwunara, 3a ga noCturHe Bb3M0o>XHO HaVI-ﬂO6pMFI pesyntar

N3NbIHEHNETO NPV U3NBIIHEHMETO Ha HapeXxaaHus UNn peLleHns 3a U3BbPLLBAHE Ha TbProBus.
CneundmdeH 3a
(prHaHcoBus ,CrneundunyeH 3a UHAHCOBUS MUHCTPYMEHT pa3Mmep”: nparoBeTe ce onpenensaT oT

WHCTPYMEHT pasmep
(SSTI)

EOLIKIT (ESMA) Ha HMBO knac Ha obnurayunte.

"onam no pa3smep

onam no pa3smep: nparosete ce onpegenat ot EOLIKIM (ESMA) Ha HMBO knac Ha

(LIS) obnuraumure.
MsacTo 3a _
N3MTBAHEHME CuctemMaTyeH y4acTHUK M MapKeT-MeNKbp MNU ApYr OOCTaBYMK Ha FIMKBUAHOCT

(Execution venue)

(6pokep, bMHaAHCOBU MHCTUTYTU) U CbNOCTaBMMU CYBEKTM OT TpeTa Abpxasa.

MsicTo Ha Tbprosus
(Trading venue)

MsacTo Ha TbproBusi o3HayaBa perynuvpaH nasap, MHOrocTpaHHa cuctema 3a
Tbproeus (MCT), opraHmaupaHa cuctema 3a Tbprosus (OCT) 1 cbnocTaBUMO MSCTO
Ha TbproBus B TpeTa AbpKaBsa.

MHorocTpaHHa
cuctema 3a
Tbprosus (MCT /
MTF)

MHOFOCTpaHHa cucrtemMa 3a TbproBua: nogo6bHo Ha perynupaH nasap, HO C No-Jiekn
perynaTtopHun namcksaHus.

OpraHunsnpaHa
cuctema 3a
Tbproeus (OCT /
OTF)

OpraHusupaHa cucTema 3a Tbproeusi: nogobHo Ha MCT, HO ¢ NpaBo Ha npeLeHka
Mo OTHOLLEHWNE Ha U3MbJIHEHUETO Ha HapexaaHusATa.

Perynupan nasap
(PIM) (Regulated
market)

PerynvpaH nasap: MHOroctpaHHa cuctema, KosTo obeauHsiBa MHOrOOpONHU
WHTEpecM Ha TpeTM nuua 3a nokynka w npogaxba B CbOTBETCTBME C
HeAMCKPELIMOHHN NpaBuInia.

WMckaHe 3a
koTuposka) (RFQ)

durHaHcoB TEPMUH 3a onpepgerieH Ha4ynH 3a NonckBaHe Ha KOTUPOBKa OT OaHka 3a
nageH (*)VIHaHCOB MHCTPYMEHT.
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MpodecroHanHn o lpopecnoHaneH KNUEeHT® e KIWEHT, KOWTO npuTexaBa onuTa, 3HaHuATa W
KMUEHTH ekcrnepTn3aTa ga B3emMa CaMOCTOSATENHU peLleHMs M a OueHsiBa MNpaBWUIHO
(Professional clients) | puckoBeTe, Ha KOUTO Ce mU3nara.
HenpodecunoHanHm “ -
knveHTy (Retail »HenpodecnoHaneH KNMeHT* o3Ha4YaBa KIIMEHT, KOMTO HE € HUTO NpodEeCMOHaneH
. KIMWEHT, HUTO NMPUeMNMBa HacpeLlHa cTpaHa.
clients)
.[lpuemMnmBa HacpelwHa“ e WHBEeCTULMOHEH MOCPEAHUK, KpeOuTHa MHCTUTYLWS,
3acTpaxoBaTtesiHoO OPYXeCTBO, KONekKTuBHa MHBECTULMOHHA CXema, ynpasiidaBallo
MpvemnuBa OPYXeCTBO, MEeHCUOHHOOCUTYPUTENHO [PYXECTBO, MNEHCUMOHeH oHa, apyru
HacpeLuHa cTpaHa CbVIHaHCOBI/I MHCTUTYL NN, KO\I'/ITO mMmat nmueHs wunm  ca perynupaHu - ot
(Eligible 3aKOHOAATENCTBOTO Ha EBponenckus Cbio3 U Ha AbpXKaBUTE YNEHKWN, HAUMOHANHUTE
counterparties) npaBUTENCTBa, AbpXXaBHW OpraHn, KOUTO yrnpaBnaBaT AbpXaBeH AbMr, LeHTpanHu

GaHKM U MeXOyHapO4HU WHCTUTYLMKU, KakTO M TakMBa Nnuua OT TPETU ObpXKasw,
CNpsIMO  KOUTO Cce Mpunarat W3UCKBaHUSl, eKBMBaNEeHTHW Ha W3UCKBaHMSTa Ha
3aKoHOOAaTenNCcTBOTO Ha EBponenckus cbios.

MasapHo HapexaaHe
(Market order)

MasapHuTe HapeXxaaHWs ca HeorpaHWYeHy HapeXxaaHvs 3a Nokynka unu npogaxoa,
KOWTO Ce M3MbIIHABAT Ha TeKyLLo AOCTUrHaTaT LeHa KbM MOMeHTa. BeposiTHocTTa
3a U3MbJIHEHME € Hal-BMCOKa MpW NasapHU HapexaaHus. TbproBuuTe U3Monaeart
nasapHU HapexaaHusi, Korato HapexgaHusita TpsabBa ga ObaaT M3MbIHEHU
Bb3MOXXHO Hal-6bp30.

JInmnTtunpano »JIMMUTUPAHO HapexpaHe“ o3HayaBa HapexaaHe 3a Nokynka wnu npogaxba Ha
HapexxgaHe hMHAHCOB MHCTPYMEHT MpW ONpeaeneHo orpaHuYeHne 3a ueHata unv no-gobpa
(Limit order) ueHa.

HapexaaHe ToBa e HapexaaHe, KoeTo TpsibBa aa 6bae U3NbAHEHO UK LUSMOCTHO, UK Aa He

LN3MbnHM nnn
otmenun” / Fill-or-Kill

ce n3nbnHaBa n3o0Lo. AKO HE € Bb3MOXHO He3abaBHO U LISMOCTHO U3NbIHEHMWE,
HapexaaHeTo ,M3MbIIHU NN OTMEHU" ce n3Tpuea 0e3 Ja ce BNMCBa B perncrbpa 3a

(FOK) HapexgaHus.
HapexaaHe
,HezabasHo ToBa e HapexgaHe, KOETO M3MCkBa He3abaBHO W LAMNOCTHO M3MbIHEHWEe unn

N3NbIHEHNE UMK
aHynupaHe“/
Immediate-or-cancel
order (I0C)

Bb3MOXHO HaW-UANOCTHO u3nbiHeHne Yactute oT HapeXxgaHeTo ,He3abaBHO
N3nbJIHEHNE UINN aHynMpaHe“, KOUTO HEe Ca u3nbJIHEeHW, ce n3Tpueat 0e3 ga ce
BNmMcBaT B pernctbpa 3a HapexagaHus.

HapexaaHe ,EgHo
oTmeHs gpyro® /
One-Cancels-the-
Other Order

To3n BMO HapexOaHe e KoMBMHaUMUsA OT NUMUTMPAHO HapeXaaHe M CTOM nasapHo
HapexgaHe. AKO NMMWUTMPAHOTO HapeXdaHe € W3MbIHEHO UANOCTHO MM e
3afeiicTBaHO CTOM MasapHO HapexaaHe, CbOTBETHO [APYroTo HapexjaHe ce
n3Tpmea. Ako NTMMUTUPAHOTO HapeXxaaHe € YaCTUYHO U3NbJTHeHO, CTON Na3apHOTO
HapexaaHe ce NPOMeHs, 3a [1a OTroBaps Ha OCTaTbYHUA 06eM Ha NMUMUTUPAHOTO
HapexgaHe.

HapexaaHe
,BbBean unu
oTMeHun“ (book-or-
cancel/ BOC)

To3n BMA HapexadaHe ce BbBeXAa B perucTbpa 3a HapexgaHusi, B crydan ye He
MOXe fga 6bae n3nbNHEHO BeaHara. AKO HapexaaHe ,BbBeau Unu OTMEHU" MoXxe
Aa 6bae u3nNbiHEHO BeAaHara, HapeXxaaHeTo ce oTka3ea. HapexgaHusaTa ,BbBean
UnNM oTMEHU" B perncTbpa 3a HapexaaHusi ce U3TpuBaT B HayasnoTo Ha ayKuMoHa.
Mo Bpeme Ha aykuMOHa, BXOOALWMTE HapexnaHus ,BbBean WM OTMEeHu” ce
oTka3eaT. LlenTta Ha HapexgaHeTo ,BbBeau Ui oTMEeHU" e fa OCUrypu nacuBHOTO
M3NbiIHEHWE Ha HapexaaHeTo. ToBa NpaBu HapeXxgaHeTo OT Tuna ,BbBeau Unu
OTMEHN" 0COBEHO 3HAYMMO B Cry4al Ha LEHHU KHWKA, 3a KOUTO MO OTHOLUEHME Ha
U3pNYHUTE pasxogM MO cpenkata ce npegnodnta MNacMBHOTO  M3MbIIHEHME
(HapexxgaHeTo Beye € B perucTbpa 3a HapexgaHus 3a M3NbrfHeHue) npeg
arpecuBHOTO U3MbIIHEHUE (HApexXOaHeTo € BbBeAeHO, MoXe Aa 6bae M3NbrHEHO
He3abaBHO 1 MO TO3U HAYMH M3TOYBA JIMKBMAHOCT OT PErMCTbpa 3a HapexagaHus).

— HapexnaHe, koeTo
€ BanugHo Jo Kpasi
Ha OeHs, B KOUTO €
nogageHo/ Good for
Day (GFD)

HapexaaHeTo e BanvaHo 40 3aTBapsiHETO Ha TbProBUsTa B TO3W KOHKPETEH OeH Ha
Tbproeus.

— HapexpnaHe, koeto
€ BanuaHo Ao
nocoyeHaTa garta
/Good-till-date (GTD)

HapexgaHeTo e BanuaHo OO0 3aTBapsiHETO HA TbProBusiTa B MOCOYEHUs] OEH Ha
Tbproeus. [latata He Moxe Aa 6bae noeeye ot 359 AHM Hanpe BbB BpeMeTo (360
OHW KaTo ce BKITHOYM OEHAT Ha BNWCBAHETO) UMM Apyra gaTta cbrnacHo ycroBusiTa
Ha KOHKpPEeTHMS nasap.
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HapexpaaHe, koeTo e
BanuaHo Ao
MOMEHTa Ha
aHynupaHe /Good-
till-cancel (GTC) —

HapexgaHeTo ocTtaBa BanMgHO OO MOMEHTA Ha HEroBOTO W3MbJIHEHUE UMK
aHynupaHe.

LleHTpaneH
CbKOHTpareHT

LleHTpanHusaT CbKOHTPareHT e topuanyecko nuue, KOeTo U3NbIHABA PYHKUMSATA Ha
nocpeaHvK Mexay npogaBada M KynyBada Ha cboHgoBata Gopca. B ToBa cu
Ka4ecCTBO, LleHTpaJ'IHVIFlT CbKOHTpareHT ,D,eVICTBa KaTO KynyBad 3a BCEKU NpogaBay U
KaTo npogasay 3a BCEKU KynyBau.

Ceptndukar

CepTndumkatbT gaBa NpaBo Ha MHBECTUTOPA Aa y4acTBa AUPEKTHO B CbOTBETHUSA
WMHCTpyMeHT. 3a aga npugobue npaBOTO 3a yyacTue B CbOTBETHUS (PMHaAHCOB
WHCTPYMEHT 4pe3 cepTudmkaT, UMHBECTUTOPBLT 3annawia uanata CTOMHOCT Ha
WHCTPYMEHTA, Ype3 To3n cepTudmkar.

KnnbpuHr/
CeTbnMeHT

KJ'II/IpI/IHF € B3aMMHO MnpuxsallaHe Ha HacpewHuTe B3eMaHuA Ha CTpaHuTe no
COENIKNTE C LeHHU KHWXKa.

CeTbNMEHT € M3MbISIHEHMETO Ha 3adblhKeHUsiTa MO cAefka C LEHHW KHWkKa 3a
TAXHOTO perncTtpupaHe no cCMeTKa 3a UEeHHU KHWXa Ha anlo6peTaTenﬂ B
ageno3nTapHa MHCTUTYUUA 1 3a TAXHOTO 3anjiallaHe

[epnBaTuBHK
A0roBopm

LLinpoko-obxBaTeH TepMuH 3a (OUHAHCOBW MHCTPYMEHTW, YMSTO LieHa ce chopmupa
Ha 6asa ueHaTa Ha AOpPYrM LEHHW KHWKa, unu UHaAHCOBW MpOAyKTN (Taka
HapeyveHute underlying instruments, unu underlyings). MNpumepHu gepveaTmen ca
onuuu, rYbPCKU, U Cyanose.

®oHOoBe TbpryBaHu
Ha Bopca

doHpoBe TbpryBaHum Ha 6Gopca (MO3HATU KaTO MHOEKCOBWU aKUMW, WHOEKCOBU
cdhoHaoBe TbpryBaHun Ha hoHaoBa 6opca) ca UHBECTULMOHHN (DOHAO0BE, ThbPryBaHu
Ha ¢poHgoBa 6opca n 06MKHOBEHO AenCTBaLLM KaTo MHOEKCOBW (hoHOOoBe.

MapkeT-menkbpu

Jlnua, koMTO MpucbCTBaT TPaWHO Ha (pMHAHCOBUTE Nasapu C Uen TbProBus 3a
cobcTBeHa cmeTka 4pe3 3akynyBaHe u npogaxba Ha (OUHAHCOBW MHCTPYMEHTU
cpeLly cBou cobCcTBEHN CpeacTBa MO ONpPeAerieHn OT TAX LeHU, KOWTO ca nouckanu
1 ca ogobpeHu 3a TakuBea.

durHaHcoBUTE (*)IO‘-I'prVI Ca goroesopwu 3a Obaella AocTaBKa Ha akLuW, LLEHHU KHDKa
Cc d)VIKCI/IpaHa nnxea, vYy>xaectpaHeH 0OMEH, MHAEKCH U 6]'IaI'OpOD,HVI meTanu.

®uHaHcoBU

bloMBPCH Te ce pasnuyaBat OT TpaguUMOHHUTE IOYBPCU MO TOBA, Ye MNPUHLUMMHO
dmHaHcoBMTE HOYBPCKM He ca MpedHasHayeHu 3a usnbiHeHve Ha gorosopa. B
noBeYeTo crnyyau, 40 aHynvpaHe Ha JOroBopa ce 4oCTura npeam Heroeus nagex.

WHBecTMUMOHEH MecTHO wunu 4yxgecTpaHHO nuue, MMawo npaBo MO HAUMOHAMHOTO Cu

nocpeaHuK 3aKoHOAATENCTBO Aa U3BbpLUBA CAENKN U AeNHOCTM Mo 4n.6, an. (2) n (3) ot 3MNeU.

LleHHW KHWxa ¢
dukcMpaHa nmxea

LleHHUTe KHWXa C puKcMpaHa nuxBa ca CPedHOCPOYHU UMK OBbATOCPOYHM
obnuraumn, wusgageHn oOT  aKkUMOHEPHM [OpyKecTBa, NYGNUYHU  UHCTUTYLMMU,
onpeaeneHy 6aHk1, AbpXKaBy U LUMPOKO MalLlabHN MHOYCTpUarHn opraHu3aumm.
LleHHUTe KHMXa ¢ bukcupaHa nvxBa AaBaT NpaBo Ha MHBECTUTOpUTE da nonyyat
onpeaernieH 4oXo4 U/Mnn eBeHTyanHo obeslieTeHne.

LleHHUTe KHXa C oMKCMpaHa nuxBa moraTt ga ca OeHOMUHUPaHW B pasnuyHuTe
BMOOBE BanyTa 1 Aa uMaT pasnuyHKn YCroBusa 3a nnatiadHe n obesleTeHne, KakTo u
nagexupade.

dopybpan 1
drovubpcu

dopybpanTe 1 roybpcrTe ca AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU, ThpryBaHu
NpeauMHO Ha oHA0BM GOpCK, NMpU KOUTO U3MBIIHEHWETO HA AOrOBOpPA, HanpuMep
3aKynyBaHeTO U JOoCTaBKaTa Ha CTOKW, BaryTa, LeHHU KHWxa 1 ap., ce peanusupa
pa3cpoyeHo Ha onpedeneHa aata npy NpeaBapuUTENHO 3a4afeHn YCNoBUsl B AeHS
Ha MoKynkaTa Ha MHCTPYMEHTa.

doHaoBe

doHOoBeTe ca kKanuTanosu akTUBWU, aAMUHUCTPUPAHU OT MHBECTULIMOHHN TPBHCTOBE,
UNU UHBECTULIMOHHU KOMMaHUN U MHBECTUPaHWN B akLUKU, HEABMXMMO UMYLLIECTBO U
ap. NuBectutopute B Nogo6HM hoHaoBe nonyvaBaTt cepTudmkaTi 3a akTMBUTE Ha
cdoHAa. AKO MHBECTULIMOHHMAT OOHA cnevenu npuxoaun Ha 6asa nokayBaHe LieHUTe
Ha doHgoBaTta bopca, AMBMOEHTU, NMUXBM U Ap., HOpManHaTa npakTvka € Te fa
OboaT pasnpeneneHn Mexagy npurexaTenuTe Ha ropecnoMeHaTuTe ceptudumkaTu.
B cnyyan Ha HapacTBawm ¢poHOoBe, Te3M CpencTBa Ce pemHBECTUpaT, KOeTo
pediekTupa B pacTex B CTOMHOCTTa Ha akumMmTe Ha (poHaa.

My6nuyHo
npeanaraxHe/
MbpBMYHO NY6NNYHO

My6nuyHO nNpegnaraHe Ha LEHHW KHWKa € NpedocTaBsHeTO Ha MHdgopMauusa 3a
npegnaraHe Ha UEHHM KHWXa, agpecupaHa o 150 m noseye nuua wnm go
HeomnpegeneH Kpbr Nvua B KakBaTo U Aa e dopmMa 1 Ypes KakBUTO 1 [a € CPecCTBa,
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npeanaraHe

CbObpKallla 4OCTaTbYHO AaHHU 3a YCMOBWUSITA Ha MpedrnaraHeTo v npeanaraHnte
LEHHWN KHWXa, TaKka 4Ye Ja MoraTt MHBECTUTOpUTE Aa B3eMaT peLleHune 3a 3anmcBaHe
UNM 3aKkynyBaHe Ha Te3n LUeHHU kHwxka. [lpeanaraHeTo Ha LEHHU KHKa 4pes
WHBECTULMOHEH MOCPEOHNK CbLLO Ce cMATa 3a Ny6rM4HO NnpeanaraHe, ako oTroBaps
Ha ycnosusaTa No uspedeHue Mbpeo. [MybnnyHO npegnaraHe e Hanmvue U ako B
npeanaraHeTo Ha LIeHHUTE KHUXKa B3eMe y4acTue nuue, KOeTo He € MHBECTULIMOHEH
NOCpeaHMK UNK NpuTexarten Ha LLeHHUTE KHUXa.

He e Hanuue nybnuyHO npegnaraHe, Korato LEHHUTE KHWXa Cce npeanarat B
cnyvyavTe Ha nuKBMAauusi, U3MbIHUTENHO NPOU3BOACTBO UMW NPOW3BOACTBO MO
HECBHCTOATENHOCT MO pef, onpeaeneH B 3aKOH.

MepBUYHO NYGNMYHO NpeanaraHe € npegnaraHe npu ycrnosusta Ha nNyenuyHo
npegnaraHe Ha:

1. LEHHM KHMXa 3a 3anucBaHe OT TEXHUS EMWUTEHT WK YMbJSIHOMOLLEH OT Hero
WHBECTULMOHEH NOCPEAHMK (Noanucka) unm

2. UEHHM KHWXKa 3a MbpBOHayanHa npogaxba OT WMHBECTULMOHEH MNOCPEeLHUK
CbIMACHO CKIIKOYEH C TEXHUS EMUTEHT JOroBOp 3a NoemaHe.

[pyxecTtBa cbC
cneumarnHa
WHBECTULIMOHHA Uen

VHBECTULMOHHMTE KOMNAHMKU ca UPMK, KOUTO HabupaT kanuTan oT MHBECTUTOPM,
C LeNn HeroBoTO WHBEcTMpaHe, OOMKHOBEHO MoA4 MHOro pasHoobpasHa dopma u
JencTealm kato PoHO0BE Ha HAKOM nasapw.

Onuumn

[epvBaTuBEH hMHAHCOB UHCTPYMEHT, KOUTO U3passiBa NPaBoTO 3a 3aKynyBaHe nnm
npogaxba Ha onpegeneH 6pPon LEeHHN KHWKa Unv ApyrM (pMHaAHCOBN UHCTPYMEHTH
no npegsapuTenHo ukcupaHa ueHa A0 U3TUYaAHEeTO Ha onpedeneH CpoK Unu Ha
onpegeneHa gara.

Onuusita no3sBonsBa Ha KynyBada Bb3MOXHOCTTa Aa NpuemMe, Unm oTkaxe adeHa
JorosopeHa odepTa No BpemMe Ha nepuoga Ha nagexvpaHe (AMepuKkaHCK/ onumm)
Unun Ha camoTo nagexupaHe (EBponericku onuun).

AKUnU

AKUMATa € LeHHa KHUra, KOsSiTO yAOoCTOBepsiBa, Ye nputexaTensaT W (akumoHep)
y4yacTBa C nocoyeHaTa BbpXy Hest HOMUHaNHa CTOMHOCT B KanuTara Ha akUMOHEPHO
apyxecTtBo. Akuuute MoraT ga 6baarT HanuuHM (Ha MaTtepuaneH Hocuten) -
MOUMEHHW WM Ha NpuHOocuTen; u 6e3HanuyHn (perucTpupaHu B CbOTBETHA
AenosutapHa MHCTUTYUMs); - OOMKHOBEHW WnM  MPUBMIErMPOBAHU  (HOCST
JOMBIHUTENHU MpaBa ChApsiMO Te3W, WHKOPMopUpaHu B OOGUKHOBEHWTE aKuuu).
AKumMMTEe MaTepuanuampar onpeaeneHn MMyLLIECTBEHN U HEMMYLLLECTBEHM NpaBa Ha
CBOMTE MpuUTeXaTenu B KayeCcTBOTO MM Ha akUMOHepw, Hamnpumep npaBo Ha
OVBUOEHT, Ha NUKBUOAUMOHEH [Asna, npaBo Ha rnac B obuwoTo cbbpaHue Ha
OPYXeCTBOTO, KakTO W [Apyru npasa, OnpedernieHn B 3aKkOH WM B ycTaBa Ha
aKLUMOHEPHOTO OPYXKECTBO.

MHaekeu Ha akumm

MHpekcuTe Ha akumMuTe oTpassiBaT LiEHOBOTO ABWXKEHMEe Ha 4actta oT hOHA0BMS
nasap, KOSITO UHOEKCHT NOKPUBA.

MHaekcute ce usuncnsieat npu 3agafeH MexaHusbM (KaTo Terno Ha oTaernHute
aKuuMW, BKIIOYEHN B MHAEKCA, Na3apHa kanutanusaumsa v ap.)

MpaBa 3a 3anuceaHe
Ha akUuu

MpaBa 3a 3anncBaHe ca TbpPryeMu LleHHW KHMKa, KOUTO Ce n3gaBaTt OT EMUTEHT Npu
yBENMYEHNE Ha KanuTana Ha nybrnv4yHo OpY)KeCTBO Ha HEroBUTE aKLMOHEPU KbM
dmKkcupaHa parta, onpegeneHa cbobpasHO MPUNOKMMOTO 3aKOHOAATENCTBO.
MpaBaTta 3a 3anvMcBaHe Ha akuMu faBaT OCHOBAHME Ha aKkUMOHepuTe No cMucbna
Ha NpPeaxodHOTO M3peyeHVe fa yvacTBaT B YBENIMYEHWETO Ha Kanutana, KaTo
3anuceaT akumMu npu 3agajeHa eMUCHOHHa CTOMHOCT Ha 6a3a B3eTO pelueHue 3a
yBenuyaBaHe Ha kanuTasna Ha nyGrmMyHoO ApYKeCTBO.

Cyanose

JInxseH cyan - [loroBop Mexay ABe CTpaHu 3a pas3MsaHa Ha NMXBEHU NnallaHus B
KOHKpeTHa BanyTa 3a onpegeneH cpok. ObrnyanHo NMxBeHUTe nnallaHns, SbmKuMm
OT eHaTa CTpaHa no caenkara ce onpenenaT OT NnaBall NMXBEH MHAEKC, [OKaTO
Te3n ObIMKMMM OT Apyrata cTpaHa ce onpefensaTt ypes pmMKcupaH NMUXBEH NPOLEHT
3a uenusa nepuo Ha coenkarta. Cymarta Ha NMXBEHUTE MnallaHusl ce Kankynmpa Ha
6a3a goroBopeHaTa rnaBHMLA 3a BCEKU NIMXBEH Nepuos, AoKaTo camaTta rnaBHuua
He noAanexu Ha pasmsiHa.

JInxBeHWTe cyanoBe ce npunarat ¢ Len eNMMUHUPaHe Ha JIMXBEH PUCK, MPOU3NM3aLLl
OT B3eMaHusl Unun 3agbIiHKEHUS HA KINMEHTA, KOUTO ce OnuxBsiBaT Ha 6a3a nnaealy
NINXBEH VMHAEKC.

BanyteH cyan - [loroBop mMexay ABe CTpaHu 3a oOMsaHa Ha onpegeneHa cyma oT
e[Ha BanyTa B Apyra BanyTta no npeaBapuUTENIHO (PMKCMpaH KypC Ha KOHKpeTHa
Onu3ka gaTta u 3a




UniCredit - Public

obpaTHaTa oGMsiHa Ha Tasu cyma Mo npeaBapuTenHo dukcrpaH dopybpaeH Kype
Ha KOHKpeTHa JarnedyHa gata.
[lBeTe BanyTHW caenku ca o6eanHeHn B e4MH KOHTPaKT HapeyeH BanyTeH cyar.

BapaHTu

BapaHTbT € LeHHa KHUra, KOATO MaTtepuanuavpa npaBoTO 3a 3aKynyBaHe Ha
onpeneneH GpPON LEHHW KHWXa Npu duKCUpaHa LeHa B onpederneH nepvog ot
BpeMe. BapaHTbT Moxe aa 6bie n3gadeH 3aegHo ¢ obnuraums, Kato BapaHTHa
o6n|/|rau,|/|;|, HO Ce TbpryBa CaMOCTOATENIHO W OTAeNnHO OT oanrau,mma Ha
doHaoBaTa H6opca.

MHBeCTULMOHHA
KOHCcynTauus

npep,OCTaBHHe Ha Jn4Ha npenopbKa Ha KIMeHT MNo HEeroBo WCKaHe W1 no
MHMUnatTmBa Ha WHBECTULIMOHHUA NMOCpeadHWK BbB BPb3Ka C €4Ha UM noBe4de
COEnKW, CBbp3aHM C (PMHAHCOBU MHCTPpyMeHTWU. [penopbkata e nuyHa, ako ce
npegocrtaBA Ha nuue B KadYeCTBOTO MY Ha WMHBECTUTOP U noteHuunaneH
MHBECTUTOP, CbOTBETHO HA areHT Ha UMHBEeCTUTOP U noTeHunaneH MHBECTUTOP.
Mpenopbkata He € nW4YHa, KOraTto Ce MpedocTaBs W3KIMHUYUTENHO 4Ypes
AMCTPUOYTOPCKM KaHanu no cMucbna Ha 3akoHa cpeLly nasapHuTe 3noynotpebu ¢
(pMHaAHCOBMW MHCTPYMEHTM UMK Ha 0bLLECTBEHOCTTA.

NuyHnata npenopbka TpsbBa Oa O6bae noaxodsiuia 3a NMUETO, Ha KOETo ce
npegocrtassl, unu ga 6bae M3roTBeHa nNpy oTYMTaHe Ha obcTosATencTeaTa, Mmallm
OTHOLUEHVWE KbM 3HaHWsATa, YMEeHusTa M onuTa Ha nuueto B obnacTtra Ha
MHBECTUPAHETO BbB C*)I/IHaHCOBVI MHCTPYMEHTW. JlnynaTa npenopbka npeacraBnaBa
npenopbka 3a npegnpueMaHe Ha eHo OT CreaHUTe AeNCTBUS:

a) nokynka, npogaxba, 3anuceaHe, 3amsaHa, 06paTHO M3KynyBaHe, AbpXaHe Wu
noemaHe Ha onpegeneHn HaHCOBU UHCTPYMEHTH;

6) Oa ce ynpaxHu UNU Oa He ce ynpaxHW npaBo NO onpeaerneHn UHaAHCOBU
WHCTPYMEHTM 3a MOKynka, npopaxba, 3anuceBaHe, 3amsHa UM o6paTHOTO UM
M3KynyBaHe.

YnpasneHue Ha
noptdpennu

YnpaBneHne Ha UHBECTULMOHHW NopTdeiinn, no BbanaraHe oT KIIMEHTU, KOeTO ce
M3BBbPLLBA MO MNpeLeHka Ha MHBECTULMOHHMUS NMOCPEAHMK 38 BCEKU OTAENEH KIUEHT
N VHBECTULMOHHWUTE MOPTENnN, KOUTO BKMHOYBAT eAuH MK MoBede (OUHAHCOBU
WHCTPYMEHTMU.

[orosopwu 3a

[epviBaTiBEH (pMHAHCOB WHCTPYMEHT, KOMTO M3passiBa NMpaBoTO 3a MonyyaBaHe,
CbOTBETHO 3adb/IKEHVMETO 3a 3anfallaHe, Ha pasnukata Mexay nasapHaTa

pasnuku CTOMHOCT Ha onpefeneH 6po LLeHHW KHMXa U gpyrn UHaHCOBUN MHCTPYMEHTU 1
npegsapuTenHo dukcmpaHaTa nM B JOroBopa LieHa.
CncrteMaTuyeH y4acTHUK € MHBECTULMOHEH NOCpeaHuK, KonTo, 6e3 aa opraHvaupa
MHOrocTpaHHa cucTtema, Mo OpraHuM3upaH, pefoBeH M CUCTEMATUYEH HauvuMH B
CbOTBETCTBUE C KpUTEPUUTE CbrnacHo yn. 12 — 17 ot JenervpaH pernameHT (EC)

CuncremaTtunyeH 2017/565 um3BbpwBa 3HadMTenHa no obem TbproBus 3a cobBCTBeHa cMmeTka C

YyYaCTHUK DVHAHCOBM WHCTPYMEHTW, KaTo M3MbIHABA KIMEHTCKM HapeXaaHWs W3BbH
perynupanunsa nasap, MCT unu OCT, koraTo MOCOYEHUTE KpUTepun ca Hanuue
€0HOBPEMEHHO WM KOrato WHBECTULUMOHHWUAT nocpedHvk u3bepe ga npunara
pexvMa, ypexaall, 4enHOCTTa Ha CUCTEMATUYHUTE YyHacTHULN.

CobkpalleHue HedunHuuma

MiIFID 1l EBponerickata gupektusa 2014/65/EC n cboTBETHUTE NpaBunia 3a npunaraHeTo n

EOLIKT ESMA EBponenckmsa opraH 3a LLEHHN KHMXKa U nasapu

Peaynamop K®H|/
HauunoHaneH KoMNeTeHTEH opraH

NCA

PTCI/ RTS PerynatopeH TexHM4YeCKn CTaH4apT: BTOPUYEH 3aKOHOA4ATENEH aKT

VK (RFQ) WckaHe 3a KOTMpOBKa

COLKI (SFT) Cpenkn 3a douHaHcupaHe ¢ LeHHU KHuXa




UniCredit - Public

2 HAN-OOBPO W3MNBLAHEHWE - MWHUMAIIHUW W3UCKBAHUA 3A

YNPABJIEHUE

YHuKpeout bynbank ALl kato yacT oT ['pynaTta Ha YHuKpeaut TpsibBa ga npegnpueme ,BCUYKN OOCTATbYHU
CTBbMKMN®, 3a Oa MOCTUIrHEe 3a CBOWTE KIMEHTM Bb3MOXHO Hal-gobpwsi pesyntaT npu U3MbIHEHWE Ha
HapexgaHus, NonyYyaBaHe ¥ NpedaBaHe Ha HapeXaaHus Uy Npy U3BbPLUBAHE Ha YCNyrv 3a ynpasrieHne Ha
nopTdpenn, kato ce B3emaTt npensua akTopuTe Ha M3NbIHEHMETO. HesaBucMMO OT TOBa, KoraTo uma
KOHKpETHa MHCTPYKUWS OT KINWEHTa, MHBECTULMOHHMAT NOCpeaHuK TpsAbBa Aa U3MbIHM HapeXaaHeTo KaTo
cneaBa KOHKpeTHaTa MHCTPYKLUKS.

KoraTto nsnbnHaBa KNUEHTCKO HapexaaHe, UHBECTULMOHHUAT NocpeaHuK TpabBa aa B3eMe npeasug
cnegHnNTE KpUTEpUK 3a onpegensHe Ha OTHOCUTENHaTa 3HaYMMOCT Ha PaKTOpPUTE Ha N3NBIIHEHNETO (BX.
no-rope):

XapaKTepPUCTMKUTE Ha KNUEHTA, BKIIOYUTESHO KaTeropmsaumsaTa Ha KnmeHTa kaTto npodecnoHaneH
UM HenpodecroHarneH KrueHT

XapakTepUCTMKUTE Ha HapeXaaHeTo Ha KINeHTa

XapakTepucTMkUTe Ha (PUHAHCOBUTE MHCTPYMEHTU, KOUTO ca NPeAMET Ha HapeXaaHeTo
XapaKTepPUCTMKUTE Ha MSICTOTO Ha TbProBus/M3MbIIHEHNE, KbM KOETO MOXe Aa 6bae Haco4YeHo
HapexaaHeTo, U1

B TOBa m3nbriHeHune, YHuKpeant bynbarnk Al kaTto vact ot 'pynata Ha YHUKpeaumT HOCK OTrOBOPHOCT 3a:

yCTaHOBsIBaHe 1 npunaraHe Ha edpeKkT1BHM JOroBOPEHOCTM 3a crasBaHe Ha 3aOQbIMKEHUeTOo 3a Hail-
[06PO M3MbIHEHWe, BKMIOYMTENHO MOMNUTUKA MO OTHOLLUEHWE Ha W3MbIIHEHMETO Ha HapeXaaHus,
KOSITO OMNKCBa Kak Liie AeicTBaT Tean JOroBOPEeHOCTH;

MOHUTOPUHT Ha e(EeKTUBHOCTTa Ha KayeCTBOTO Ha TEeXHWTEe [OOrOBOPEHOCTW M MNonuTMKaTa Ha
npeaBapuTenHa U nocnenpaila 6asa, 3a Ja ce YCTAHOBAT TeKylUTe oBGCTOATencTsa, Npu KOWUTO
npomeHuTe 6rxa Mornu Aa 6bOaT LienecbobpasHu, KakTo 1 Aa 6bAe B CbCTOSHUE [Aa MoKaxe npen
KNUeHTUTe, Ye e AeicTBana B CbOTBETCTBUE C Ta3un NOMNUTMKa, Ypes:

- 3acunBaHe Ha OTTOBOPHOCTTa Ha MbPBO HMBO Ha KOHTPON; U

- yKpenBaHe Ha CUCTEMWTE U 3acurBaHe Ha KOHTpona, ¢ koeTo YHuKpeant bynbank Al kato yact
oT pynaTa Ha YH1KpeauT Lie rapaHTMpa cBosiTa CNOCOBGHOCT 3a naeHTUduumpaHe Ha BCAKaKBK
NoTeHUManHn HeCbOTBETCTBUS;

MOCTOSIHHA TeKyllla NpoBepka, Aanv LOroBOPEHOCTUTE MO OTHOLUEHME Ha U3MbJIHEHMETO paboTATt
Aobpe B pa3nuuyHuUTe eTanu oT npoueca Ha U3NbIHEHWE Ha HapeXxaaHus;

n3nonasaHe Ha pe3ynTaTtuTe OT CTPUKTHUSA MOHUTOPUHT U CbLUECTBEH Npernes Ha JOroBOPEeHOCTUTE
Mo OTHOLUEHME Ha U3NbrHeHNeTo Ha YHuKpeant bynbank ALl kaTo yacT ot 'pynarta Ha YHuKpegaur,
BKIHOYMTENHO KOpUrMpawy OercTBUS, KoraTto € Heobxoaumo, 3a AoKasBaHe Nped KIMeHTute, 4ve
YuuKpeaut bynbank Al kato 4acT ot pynata Ha YHuMKpeanT nocrnegoBaTenHo 1 Ha Tekywa 6asa
noctura Han-go6po N3NbrHEHNE.

2.1 OTHOLWUEHWA C KIMMEHTWUTE. FPUXXA 3A UHTEPECUTE HA KITMEHTUTE

OTtHoweHuaTa mexay YHuKpeagut bynbank (,baHkaTa”), gencrealya Kato MHBECTULMOHEH MOCPEOHVIK 1
HelHUTE KIMEHTM Ce u3rpaxgaT Ha OCHOoBaTa Ha B3auMMHO [oBepue, KOHMWAEHUMANHOCT Ha
nHdopmaumaTa M OBycTpaHHa ¢uMHaHCOBa wm3roga npv Crna3BaHe Ha HOPMaTWBHWUTE perynauuu,
yCTaHOBEHU B [pMMoOXMMOTO €BPOMNENCKO N HauMOHAaIHO 3aKoHO4ATeNCcTBO.




10

UniCredit - Public

Mpy n3MbNHEHWe Ha KNMEHTCKO HapexpaHe YHuKpeout bynbaHk, gencrBalla Kato MHBECTULMOHEH
nocpedHuK, crnasBa OrpaHuyeHusTa, 3abpaHuTe, W3NCKBaAHUATA W YCMOBUSAATA Ha MPUIOXKMMOTO
3aKkoHogaTesncTBo, cbobpassiBalkm ce C LUeHaTa, pasxogute, Obp3vMHaTa Ha WU3MbIIHEHWE Ha
HapeXOaHeTo, BEPOSATHOCTTA 3a U3MbJTHEHNE U CETBIIMEHT, pa3Mepa, ECTECTBOTO, KaKTO M BCUYKU ApPYTn
obcTosATENCTBA, CBBbP3aHU C U3MbIHEHMETO Ha HapexaaHeTo. [1pu KOHKPETHN MHCTPYKLMM OT CTpaHa Ha
KNMeHTa MHBECTULUMNOHHUAT NOCPpeaHUNK U3NMbJIHABA HapeXxaaHeTo, KaTo crnenBa Te3n MHCTPYKUUN.

Mpyn u3nbnHeHMETO Ha HapexaaHe, nogageHo OT npodecroHaneH U HenpogecuoHaneH KIUEHT,
Bb3MOXHO Han-0obpuaT pesynTtaT ce onpegens ot obara CTOMHOCT Ha caenkaTa, BKoYBalla LeHata
Ha PUHAHCOBUSA MHCTPYMEHT 1 pa3xoanTe, CBbp3aHn C N3NbIHEHNETO. Pasxoaute 3a KnNueHTa, CBbp3aHu
C W3MbIIHEHMETO, BKIMIOYBAT BCWUYKM pasxodu, KOUTO ca MpsiKo CBbpP3aHW C U3MNBbIAHEHUETO Ha
HapeXgaHeTo, BKIMIOYNTENHO TakCK 3a MACTOTO Ha U3NbIHEHNE, TaKCUTE 3a KIMPUHT U CETBIIMEHT, KakTo
W OpYyrM TakCW W Bb3HArpaxaeHwsi, nraTeHu Ha TPeTu nuvua, yyYacTBaly B M3MbIIHEHWETO Ha
HapexgaHeTo.

BbaHkaTta V|36|/|pa €0HO €OWHCTBEHO MACTO 3a M3NbJIHEHME CaMO akKO MOXXe pa3yMHO Oa O4YakBa, 4e
VI36paHOT0 MACTO 3a U3NbJIHEHME LWe U JaBa Bb3MOXHOCT a nony4yaBa pe3yntatu 3a KInnmeHTuTe, KOouto
Cca NnoHe TOoJiKoBa ,u,06p|/|, KOJTIKOTO U pe3yntatute, KOUTO pa3dyMHO MOXe Oa OYakBa OT |/|36v|paHeTo Ha
anTtepHaTnBHM MecCcTa 3a U3MNbJIHEHNE.

3a nocTuraHeTo Ha Bb3MOXXHO Hal-0obpus pe3ynTaT B CnyvauTe, KOraTto CbLLecTByBaT NOBeYe OT €4HO
KOHKYPEHTHM MecTa 3a W3MbfHEHME Ha HapexAaHe BbB BpPb3ka C (PUHAHCOBU MHCTPYMEHTU U Mpu
M3BbPLUBAHE Ha MpeLeHKka U CpaBHEHME Ha pe3ynTaTute, KOUTO MoraT fda ce nocTurHat 3a
HenpodecnoHanHmsl 1 NPodeCNoHaNeH KIMEHT Npu U3MbIIHEHWE Ha HapPEeXAaHETO Ha BCSAKO OT MecTaTa
32 M3NbIHEHWE, NMOCOYEHN B MONMUTMKATA 3a U3MbIHEHME HA HapexaaHWs Ha NOCPefHWKa, KoMTO ca
noaxoAsLiM 3a U3NbIHEHMETO My, Ce B3eMaT NpeaBua KOMUCMOHATa Ha MOCPeaHMKa U pasxoauTe 3a
N3NbIIHEHWE HA HAapPeXaaHETO Ha BCSIKO OT Bb3MOXHUTE MeCTa 3a U3MbIHEHME.

OueHkaTa 3a Han-g4OOpO M3MBIHEHWE Ha KIMEHTCKUTE MOpbYkM He ce obBbp3Ba €AMHCTBEHO C
onpenensHeTo Ha Han-gobpa LeHa 3a KNMeHTa, HO 1 C BCUYKU APYrM NOCOYEHU No-Aony dakropu. Ako
3a JafjeHa cgenka Cc (PMHAHCOBW MHCTPYMEHTM Ce YCTaHOBW, Y€ He e CKMYeHa Ha Haun-gobparta
Bb3MOXHa LeHa, npeanaraHa Ha nasapa KbM MOMEHTa Ha CKMlYBaHETO W, TOBa He O3HavyaBsa
HapyLlaBaHe Ha U3MCKBaHEeTO 3a Han-4o0bpo U3NbINHEHWE Ha KNMEHTCKO HapexaaHe.

anI OLEeHKa OT CTpaHa Ha BaHkaTa Ha U3NbSIHEHMETO Ha KITMEHTCKO HapeXxgaHe npu HaVI-ﬂO6pM ycnoBusa
3a KnueHTa ce B3nmaT nog BHMMaHMEe KOMMIIEKCHOTO Bb3AENCTBUE Ha CriegHUTe d)aKTopVIZ

LleHa Ha douHaHCOBUTE MHCTPYMEHTU

Pasxoau, cBbp3aHu ¢ U3MbIIHEHMETO Ha NopbyKaTa

CKopoCT Ha U3NbIHEHNE

BeposATHOCT 3a U3NbrHEHNE U CETbIIMEHT

Pasmep Ha nopbuykaTa

Bua Ha nopbukata

[pyrn dpakTopn OT 3HaYeHWe 3a U3MBITHEHNETO Ha NopbyKaTa

O O O O O O O

I'Ipm KOHKPETHU WHCTPYKUMM OT CTpaHa Ha KIMeHTa WHBECTUUMOHHUAT NOCpedHUK WU3NMblliHABA
HapeXOaHeTo, KaTo cneaBa Te3n UHCTPYKUNN.

MNHBECTULIMOHHMAT MOCPEeAHVMK He OKasBa Bb3deNCTBME BbpXy KNMEHTa Oa My [afde ykasaHusa 3a
M3MbIHEHWE HAa HapeXOaHeTo MO KOHKPETEH HayvH Ypes U3puUYHO nocoysaHe unu noapasbupallo ce
npegnaraHe Ha CbObpXXaHWETO Ha YyKasaHWMEeTO Ha KNMeHTa, KoraTo nocpegHukbT G crnedsarno
OCHOBaTeNnHO [a 3Hae, Ye TakoBa yKasaHWe BepOATHO Lie My Morpedyn Aa nocturHe Hamn-go6pus
Bb3MOXeH pesynTaT 3a knueHTa. ToBa obave He creaBa Aa Bb3npenATcTBa UHBECTULMOHHNSA NOCPeaHMK
[a NpeanoxXu Ha KnveHTa ga nsbepe Mexay ABe U noseve KOHKPETHU MecTa 3a Tbprosusi, Npu ycrosue
Yye Tesn MecTa OTroBapAT Ha NonuMTUKaTa 3a U3NbMHEeHWe Ha HapeXxaaHUs Ha nocpeaHuvka.

Bcnyku Takcu, B 3aBMCUMOCT OT MSICTOTO Ha U3MbJfIHEHNE, Ca NOCOYEHN B TapM(bMTe Ha baHkaTa.
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3a KNMeHTU, NpMeMIIMBU HacpeLLHU CTpaHu no cmucbna Ha MU n knacudmkaumaTa B 1.1.2.2.1.1. Ha
HacTosiwaTa lMonutuka, BaHkaTa HAMa U3pMYEeH aHraXMMeHT Aa npunara npuHuMna Ha Hawm-gobpo
N3MbIHEHME.

MpyHUMNBT Ha HaN-40BpPO M3NbIAHEHME HE € NPUNOXUM B CrydanTe, KoraTto cAernka ce cknoysa Ha 6asa
MCKaHe Ha KOTUPOBKWM OT CTpaHa Ha KIMEeHT, NMpu KOeTo NnoTeHuManHaTta caernkata € Mexay KrneHta u
OaHkaTa, B Ka4eCcTBOTO N Ha CTpaHa Mo cAenkarta, a He Ha KOMUCWUOHepP, NocpedHuK. B Tesm cnyyam
caernkarta ce 6a3upa Ha KINMEHTCKO HapexaaHe, yaoCTOBEPSBAaLLO NPUeMaHe Ha YCroBusTa KoTupaHu oT
DaHkaTa 1 ueHaTa B HapexaaHeTo e omMKcupaHa.

BaHkaTa n3nNbnHaABa KMWMEHTCKMTE MOPBYKW, KaTo B3MMa Mo BHUMAHWE KOHKPETHUTE MM napameTtpu,
MOCOYEHM OT KMMeHTa B HapexgaHeTo My. baHkaTa BMHArM usnbrHsABa KIMEHTCKO HapexgaHe npu
CTPVKTHO CnasBaHe Ha KOHKPEeTHUTE MHCTPYKLMKM OT CTpaHa Ha KnueHTa, cbAbpXalum ce B nopbykaTa
Wnu gageHn no Apyr HauuH. B HAKom cnyyauw, napameTpuTe Ha MHAMBMAYyanHa nopbyka morat aa He
no3eonaT Ha baHkaTa ga npunoxu Hactosdwara lMonuTrka 1 ga cKNYy caenka, KoaTo He OTroBaps Ha
KputepumTe KW 3a MocTuraHe Ha Haw-gobpo M3NbrHEeHWe Ha nopbyYka 3a caenka C uHaHCcoBU
MHCTPYMEHTW. Bcuukn cneunanHn MHCTPYKUUK Ha KnuneHta aeporupart npasunarta Ha Ta3un |_|OJ'II/ITVIKa, 3a
koeTo KnueHTbLT ce cuuta 3a yBeaomMmeH C noanuceBaHe Ha [0rosop C baHkata un npunemMmaHe Ha
HacTodAwaTa NonuTtuka. Npu n3nbnNHeHVe Ha NOpbYKa CbOOPA3HO N3PUYHUTE MHCTPYKLMU Ha KIIMEHTA,
cTpaHuTe npuemat u 6e3ycnoBHO ce cbrnacsaeaT, Ye baHkaTta e usnbnHWNa CBOETO 3agblkeHue 3a
nocturaHe Ha Ham-gobbp pesyntart. baHkata He HOCKM OTrOBOPHOCT, akO TOYHO M AOOPOCHLBECTHO €
M3NbIHWMA KINMEHTCKO HapexaaHe, cnefBankn yCTaHOBEHUTE B HEro napameTpu Ha caenkarta. PUCKBLT n
nocregvumTe OT M3MBbIHEHVWETO Ha TakuMBa HapexaaHws ocTaBaT M3LANOo 3a CMeTKa, Ha puUCK U
OTrOBOPHOCT Ha KnueHTa.

Mpu n3bop Ha Nasap 3a U3NbIHEHNE OT TPETU AbPXaBU, C U3PUYHUTE CU UHCTPYKLMK 3a Na3ap, KMUEHTbT
NOTBbPXAABA, Ye € 3ano3HaT C KOHKpeTHaTa creumdmka Ha nasapa, KakTo 1 3a cneLnduyH1Te yCrnoBus
Ha CbXpaHeHWe, CeTbIIMEHT, PerncTpauus W YyrnpaxHsiBaHe Ha npaBa Bbpxy UHAHCOBUTE
WHCTPYMEHTU, pasnuyHu OT Te3un pernameHTupanu B EC, ako uma takuea. [pu U3pUUHUTE MHCTPYKLUM
Ha KNWeHTa ce NpueMa, Ye KIMEHTBLT € YBEAOMEH U pecr. 3ano3HaT ¢ hakTa Yye npaeaTta My, CBbp3aHu
C (UHAHCOBUTE WHCTPYMEHTM WNM MaApU4YHWTE CPeacTBa, MoraT [a ce pasnuyaeaT nopagu
NPUMNOXMMOCTTa Ha NPaBOTO Ha TpeTa AbpKaBa, KOETO BKIOYBA M YCIOBMSITA, MPU KOUTO MOXe Aa
Bb3HMKHAT CriefHUTE CbOUTUS:
O HanuuMeTo Ha npaBo Ha obe3neyeHue Wnu NpaBo Ha 3agbpXaHe BbPXY KIMEHTCKUTE napu
UM OUHAHCOBU MHCTPYMEHTU 3@ MHBECTULNOHHUS MOCPEOHWK;
O HanMuMetTo Ha nNpaBO Ha npuxBallaHe BbPXY KIMEHTCKUTE napu wnu UHAHCOBU
WHCTPYMEHTU 32 MHBECTULIMOHHUS MOCPEJHUK MOXe [ia Bb3HUKHE TakoBa Mpago;
O CblLUECTBYBaAHETO U YCMOBUATA, NMPU KOUTO MHBECTULLMOHHUST NOCPEAHUK MMa UK MOXe Aa
“MMa NpaBo Ha NpuxBallaHe Mo OTHOLUEHWE Ha KIMEHTCKUTE (PUHAHCOBU UHCTPYMEHTU Unn
napw;
0 BB3MOXHOCTTa Jeno3utapHaTa MHCTUTYUUs Oa MMa npaBo Ha obesneyeHue, nNpaBo Ha
3agbpXKaHe MU Ha NpuxBallaHe BbPXY KMMEHTCKUTE (PUHAHCOBM UHCTPYMEHTU MNW napw,
KoraTo TOBa € NPUNOXMUMO.

2.2 BEPUIrA HA TMPOLIECA: YHACTHULUN U ETANU

2.2.1 3agbimkeHue 3a onoBecTsaABaHe

CnegHute peduHMpaHM 3agbiDKEHUS, OTHOCHO OMOBECTABAHETO Ca NPUIOXMMMK 33 BCUYKU
ApyxecTtBa oT 'pynarta Ha YHuKeauT npu n3nbnHeHve Ha HapexaaHusi, noflyyaBaHe 1 npegaBaHe
Ha HapexgaHus Unu npu n3BbpLUBaHe Ha ycryrn 3a ynpasreHue Ha nopTdenn 3a puHaHCoBU
WHCTPYMEHTHN.
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Mpu KOHKPETHO no3oBaBaHe Ha bBaHkaTa, KOATO npedocTaBs MpvemMaHe W npefaBaHe Ha
o6cnyxBaHeTo Ha MOpPBbYKM, TO TpsibBa Aa MHGOPMMPa CBOMTE KIMEHTY 3a NMONUTUKATA 3a U3MbITHEeHWe
Ha HapeXxaaHusi Ha U3bpPaHOTO MHBECTMLMOHHO APYKECTBO (BbTPELUHO U BbHLLHO 3a [pynaTa). Tasu
MHcpopMaumss Moxe ga Obae moflydeHa U Ypes Mo3oBaBaHe Ha MOMMTMKaTa 3a M3MbIIHEHWE Ha
MHBECTMLMOHHOTO OpyxecTBo. [pyxectBoTo OT [pynata, B CbOTBETCTBME C MECTHOTO
3aKOHOAATeNCcTBO, MHAOPMMUPA CBOUTE KIMMEHTU U 3a Nperneq Ha cBosiTa NONWTKa BbB BPb3Ka CbC
CbLLUECTBEHWN NPOMEHM - B ONpeaeneHn MOMEHTM U PerynsipHu.

MonuTtnka n AOroBopeHoOoCT No OTHOLWEHUe Ha U3NbJIHEHNEeTO

YHuuKpeant BynbaHk ALl TpsbBa ga nonyyn npedBapuTENHOTO CbIflacMe Ha KIueHTuTe 3a
nonuTUKata Mo OTHOLIEHWE Ha W3MbIIHEHMETO Ha HapexaaHus. YHuKpegut Byn6ank A[,
M3MbJIHABALLO HapeXaaHus WM pelleHnsl 3a W3BbplIBaHE Ha TbProBus OT UMETO Ha
Henpod)ecumoHarnHn knueHTn, TpsibBa ga npegocTaBu HeobxogumaTa MHGOpMauus 3a cBosiTa
MoNMUTUKa 3a U3MbITHEHVETO WUINN HA TPaeH HOCUTEN, UK Ype3 yebcalT Npu onpeaeneHn yCroBus.

MH(*)OpMaLI,I/IHTa 3a NonnuTukaTa Nno OTHOLWEeHUne Ha U3NbJIHEHNETO Ce nHamemayanmsmpa B 3aBMCMMOCT
OT Kraca (bVIHaHCOB MHCTPYMEHT N BMAA Ha npenocrtaBAHaTa ycnyra. Ta we ce npenocTtaBa Ha
KIMMeHTUTe CBOEeBpPEMEHHO npeaun npegoCrtaBAHETO Ha ycnyraTta Kato MMHUManeH ctaHaapT.

MuHumaneH o6xBaT Ha UHpOpMaLUMsTa, KOSTO nonuTukata Tpabesa fa B3eme noj BHUMaHMWe:

a. Tpsabea ga 6bAe NocoyeHa oTHOCMTENHaTa 3HAa4YMMOCT, KOosITO ['pynaTta oTaaBa Nno OTHOLLEHME Ha
N3MbIMHEHMETO Ha HapexXaaHus, C KpuTepuute KbM akTtopuTe, MnM npoueca, 4pe3 KOMTo
YHuKpegut bynbaxk ALl onpenens oTHOCUTENHaTa 3Ha4YMMOCT Ha Te3un hakTopu.

6. Cnucbk Ha MecTaTa 3a M3NbIIHEHME Ha HapexaaHusd, Ha kouto YHnKpeaout Bynbaxk ALl pasunta
3HAYUTENHO MPU U3NBIHEHNETO Ha 3a4bJPKEHMETO CY 3a NpeanpuemMaHe Ha BCUYKM PasyMHM
CTBINKM 32 NOCNeoBaTenHO NOCTUraHe Ha Han-gobpuTe BL3MOXHU Pe3ynTaTu NPU U3MNbIHEHMETO
Ha HapeXxaaHWsi Ha KIMEHTU 1 NMOCOYBaHe Ha MecTaTta 3a U3NbIIHEHWE, U3MON3BaHN 3a BCEKM Krac
PUHAHCOBM WMHCTPYMEHTU, 3a HapeXAaHUs Ha HenpogeCUMOHanHW KIWEHTW, HapexaaHus Ha
npodecunoHanHn knueHtn n Caenkn 3a PuHaHcupare ¢ LleHHn kHmka (SFT’s);

B. Cnwncbk Ha dhakTopuTe, M3MNOMN3BaHU 3a N3Bop Ha MACTO 3a U3MbIIHEHWE, BKIIOYUTENHO (PakTopu
OT Ka4eCTBEHO €CTECTBO, KAaTO CXEMW 3a KIMUPUWHT, MEXaHW3MKN 33 BPEMEHHO NpeycTaHOBsIBaHE
WUNn orpaHnyaBaHe Ha TbprosudATa (circuit breakers), gencTBus No npeaBapuTenHO 3adageH
rpacpmMk n BCSIKO OPYro 3Ha4YMMO CbOOpaKeHMe, KakTO U OTHOCUTENHaTa BaXHOCT Ha BCEKM
dakTop;

r. ®dakTopyM Ha W3NBbIHEHWETO KaTo: LieHa, pas3xodW, CKOPOCT, BEPOATHOCT 3a W3MbIHEHUE WU
CeTbNIMEHT, 06em, eCTeCTBO M BCSAKAKBM LPYrM CbOOpPaXXeHUs, KOUTO MMaT OTHOLUEHUE KbM
N3MbIHEHMETO Ha HapexaaHe;

A. Kvpeto e npunoxumo, YHuKpeont bynbaxk Al Moxe fa M3NbIHABA HAPEXAaHWUsS! U3BBH MSACTO
Ha TbProBus, KaTo NpeanpMeMa MepKu 3a orpaHMyaBaHe Ha MocneauuuTe, Hanpumep pucka,
CBbp3aH C HacpellHaTa CTpaHa, Bb3HUKBALY, OT U3MBbIHEHUETO U3BBH MACTO Ha Tbproeus. Npu
rnouckBaHe OT CTpaHa Ha KnveHTa baHkaTa cnefBa Aa npegocTaBu AOMbIHUTENHA MHpopMmaLus,
OTHOCHO NocneauumTe OT TO3M BUA U3MbITHEHWE;

e. O6obuieHO nNpeacTaBsHe Ha npoueca 3a u3bop Ha MecTa 3a U3MbIIHEHWE, W3NON3BaHUTE
cTpaTerum 3a U3nbiHeHWe, NpoueaypuTe 1 NpoLecuTe, U3NoN3BaHW 3a aHanma Ha Ka4ecTBOTO Ha
NMOCTUrHaTOTO M3NbIHEHWNE, U HAYMHWUTE, NO kouTO BaHkaTa HabnogaBa M NpoBepsiBa Janu ca
NMOCTUrHATM Bb3MOXHO Han-0o6puTe pesyntatu 3a KIMeHTuTe.

B ponbnHeHue:

a. YHuKpegut bByn6ank ALl HAMa aa nosnyyaBa HUKAKBO Bb3HarpaxaeHue, OTCTbKa U HenapuyHa
obnara 3a Haco4YBaHe Ha HapeXxaaHusl 0 KOHKPETHO MSICTO Ha TbProBust NN U3NbIHEHUE Ha
HapeXaaHus, KOeTo OuM Hapylwuio U3NCKBaHMATA OTHOCHO KOHMMMKTUTE Ha MHTEepecu wnm
npenocTaBsHETO HA CTUMYIIN.

6. YHuKpegut bynbaHk ALl Lie nony4aBa nnawiaHus OoT TPETU CTPaHU camo CbINacHo perynauusita
n e nHdopmMmpa KIMeHTUTe 3a cTumynute, kouto YHuKpeant Bynbank ALl moxe ga nonyyasa
OT MecTaTa 3a U3MbIIHEHNE.
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B. YHuKpeaut byn6ank ALl He Moxe foa CTPyKTypupa Unm HauymMcnsasa CBOUTE KOMUCUOHU MO HauYWH,
KOWTO AMCKPUMUHMPA HEKOPEKTHO MeXy MecTaTta 3a U3MbfHEeHWe Ha HapexaaHus.

r. Korato YHuKpeaunt Bbynb6ank ALl npunara pasnuMyHM Takcu B 3aBMCMMOCT OT MSICTOTO 3a
nanbnHeHne, YHuKpegut Bynbank ALl TpsbBa ga obdAcHsBa Te3uM pasnvkm C AOCTaTb4YyHO
nogpobHoCcTN, 3a Oda NO3BOMM Ha KNUeHTa Ada pa3bepe npeamMmcTeBata M HepocTaTbUUTE,
CBbp3aHu ¢ n3bopa Ha eaAHO eANHCTBEHO MSICTO 3a U3MbIIHEHME.

A. B uHdopmauumsita ce nocoyat TakcuTe, kKouto YHuKpeaut bynbank ALl Hauncnsea Ha BCUYKK
HacpeLLHY CTpaHu, y4acTBalLlM B cAenkaTa, a Korato TakCuTe BapmpaT B 3aBUCUMOCT OT KIIMEHTa,
B MHpOpMaLUATa ce NocovBaT MakCUManHUTE Takcu UM avanasoHa OT TakCu, KOUTO MoraTt aa
ca ObIIKNMN.

e. Korato knueHT oTnpaBs pa3yMHW U MNPOMNOpLMOHanNHW UCKaHWs 3a WH(OopMaunsi OTHOCHO
NoNUTUKMTE N NpaBunaTta, KakTo 1 3a pefda 3a npepasrnexgaHeTo um, YHuKpeaut bynbank A
TpsibBa oa oTroBaps ICHO N B pa3yMeH CPOK.

X. Korato YHuKpegut bynbaHk ALl m3anbrHsBa HapexaaHust 3a HenpodecHMOoHamnHU KIIMEHTU, TO
npeaocTaBst Ha Te3n KIMEeHTU pe3loMe Ha CbOoTBEeTHaTa MOMUTMKA, akLEeHTUpaLLOo BbpXy obLing
pasmep Ha pas3xoauTte, 3annaiaHun ot Tsax. PestomeTo cbabpka CbLUO Taka npenpaTka KbM Hai-
aKkTyarHuTe JaHHM 3a Ka4eCTBOTO Ha U3NbIHEHUe, NyBNMKyBaHW 3a BCSIKO MSACTO 3a U3NbIHEHNME,
noco4veHo oT YHuKpeaut bynbank ALl B HeroBata nonuTmka NoO OTHOLUEHME Ha U3MbIIHEHUETO.
baHkaTa cnegBa Aga npegoctaBs noaxodswia MHgopMaumsi Ha CBOUTE KIMEHTW, OTHOCHO
nonMTuKaTa cu Mo OTHOLLIEHUE Ha U3NbIHEHNETO. Ta3u nHdopmaums Tpabea ga obsicHABa ACHO,
AOCTaTb4yHO MNOAPOOHO M MO HauuMH, KOWTO Ada e fecHo pasbupaem OT KIMEHTUTE, Kak
HapexaaHuaTa Wwe 6baaTt n3nbrHsaBaHW OT 6aHKaTa 3a KnMeHTa.

3. Korato YHuKpeout Bynbank Al, n3anbnHsiBa HapexaaHus TpsibBa ga yBeOOMSBA KITUEHTUTE CU
32 BCSKaKBU CbLLUECTBEHU MPOMEHU CMPSAMO MEXaHU3MUTE W MOMUTUKaTa 3a M3NbIIHEHME Ha
HapexaaHusa. EgHa npomsiHa e cbluecTBeHa, Korato € HeobxoaMMo onoBecTsBaHe, 3a Aa MOXe
KNWEHTbT Aa B3eme NpaBWHO WHMOPMMPAHO peLleHne danv fa NpOoAbIDKM [a M3nonasa
ycnyrute Ha pgpyxectBoTto. [lo-koHkpeTHo, YHuKpeout bBynbank ALl TpsibBa Oa npeuleHu
CbLUECTBEHOCTTa Ha BCAKAKBU NPOMEHN, KOUTO MpaBu, 3acsralim oTHocMTenHara 3Ha4YMMOCT Ha
dakTopuTe Ha Ham-gobpo M3NbAHEHME UMM MecTaTa, Ha KOWUTO pasyuTa 3HauYUTENHO npu
U3MBbJIHEHMETO Ha OCHOBHOTO CWU 3agblDKEHME 3a MNOCTUraHe Ha Han-g4obpute Bb3MOXHU
pe3ynTaTu Npu N3NbIHEHNETO Ha HapeXaaHus.

n. [llonuTtukaTta e cbCTaBeHa Ha GbNrapCcKM e3MK KaTo € NpeBeaeHa U Ha aHIMUACKM e3UK.

M. AKO y4yacTBaT TpeTU CTpaHuM SOCTaBYMUM UMM OPYrM OOCTaBYMUM Ha ycnyru (Mpu U3HECEHU
AENHOCTM), NonuTnKaTa no OTHOLIEeHMEe Ha Hal-4obpoTo M3nbiHEHNe TpsbBa sICHO Aa Noco4Ba
CbLLIO Y MMETO Ha JoCTaB4urKa, KONTO e 6un n3bpax 3a n3NbAHEHUE Ha N3MCKBAHETO 3a Han-4o06po
nanbnHeHne. OcBeH ToBa, TpsibBa [a ce rapaHTvMpa, Ye NPUHUUNUTE 3a U3NbIIHEHUE Ha
AOCTaBYMKa U3MbJIHSABAT M3UCKBaHMATA HA NONMUTUKATa 3a U3MbIIHEHME.

2.2.2 ®dakTopy Npu OLEHKa Ha U3MbIHEHWE Ha Nopbyka B Hal-OoObP MHTEpec Ha
KnueHTa

BaHkaTa npedocTaBs Ha KIMEHTUTE CNegHWTe MNoApOGHOCTM OTHOCHO CBosiTa MONMTMKa Mo
OTHOLLEHME Ha U3MbIIHEHMETO CBOEBPEMEHHO Npeaun NpefocTaBsAHETOo Ha ycnyraTa oT rnefHa Touka
Ha ToBa Kak (DaKTOpMTe Ha M3MbMHEHWETO KaTo LeHa, CKOPOCT Ha W3MblIHEHME, BEepPOATHOCT 3a
M3MbIHEHME U CeTbIIMEHT, 06eM, ECTECTBO, UMW BCAKAKBU APYrv 3HAYMMM 3a U3MbIHEHNETO pakTopu
BGuMBaT OTYMTaHM KaTO YacT OT BCUYKM AOCTATBYHM CTHIMKM 33 NONyyYaBaHe Ha Bb3MOXHO Haii-0o6pus
pesynTar 3a KN1eHTa;

2.2.3 UeHa

BaHkaTa oueHsIBa MexaHuU3MuTe 3a LeHooGpasyBaHe Ha MecTaTa 3a M3MbIIHEHWEe Ha MOPBbYKU C
npeamMeT PUHaAHCOBUTE UHCTPYMEHTM — 0BEKT Ha KNUEHTCKO HapexXaaHe, 3a Aa onpeaeny Koe MsiCTo
e Hali-6naronpuaTHO Mo OTHOLLEHMWE Ha LeHaTa.
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LleHaTta obrnkHOBEHO 3aBMCKM OT OpOsA Ha yyacTHULMTE Ha nasapa, OT NoBeAEHWEeTO Ha MapKeT-
MenKbpuTe (ako uma TakvMBa) U OpraHusaumsaTa Ha MSCTOTO 3a TbproBus (pedepeHTeH nasapeH
NPUHLMM), Ha KOATO Ce TbpryBaT CbOTBETHUTE (OUHAHCOBU MHCTPYMEHTH,

C uen ga ce ocurypu nbiiHa Npo3padHoCT Mo OTHOLLEHWE Ha KAa4YeCTBOTO Ha U3MbJIHEHME 3a COENKUTE,
CBbp3aHu C LieHaTa, e uenecbobpasHo B MHOpMaUuATa, KOATO Ce NpedocTaBs 3a LieHaTa, Aa He
ObaaT BKIIHOYBAHN HUKAKBM KOMUCUOHW UM HAYMCINEHa NMXBa, KoraTo e NpunoxumMo. 3a onpeaensiHe
Ha nogxopgswiarta MHdopMaumsi 3a OLEHKa Ha KadeCcTBOTO, OCHOBaHa Ha UeHaTa, creaBa da ce
N3NCKBAT KaKTO CpeaHuTe OHEBHM HMBA, Taka M MHoOpMaunsa KbM gageH MOMeHT. 1o To3n HauuH
yyacTHMUMTE Le pasnonarat C NoAXOAsily, KOHTEKCT M C MO-MbfiHa KapTWHa, Korato aHanuaupaTt
NMony4eHOTO Ka4eCTBO Ha U3nbiHeHue. C uen ga ce gage Bb3MOXHOCT 3a LIEHOBM CbMOCTaBKN MEXAy
(PUHAHCOBUTE WHCTPYMEHTM, € HeobxoauMO ChbLUO Taka 3a BCHAKa OTYeTeHa caenka na ce
KOHKpeTun3npa KoabT Ha BanyrtaTa

2.2.4 Pasxogu
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3a npepocTtaBsHUTE MHBECTULMOHHM ycnyrn BaHkata Moxe ga cbbupa Takcm U KOMWUCUOHW, MNO
OCHOBaHwe n pasmep, onpegenexu B Tapudarta n.

Bcuykun pa3xogun, CBbp3aHU C N3NbJIHEHNETO Ha KIMMEeHTCKO HapeXxaaHe, BKN4YnTernHo, Ho He camo,
TaKkcuTe 3a MSICTOTO Ha U3MbIIHEHWE Ha HapeXaaHeTo, TaKCU 3a KIMPUHT U CETbIIMEHT, KakTo 1 Apyru
TaKkcy W Bb3HarpaxaeHus, nnatummn Ha baHkaTa wu/unun Tpetn nuua, CBbpP3aHn NPSIKO C U3MbIHEHUe
Ha HapexgaHeTo, ca oTpaseHu B obsBeHaTa komucuoHa Ha baHkarta, k0ATO ce cvbupa cnep
N3MbIHEHUE Ha KNMEHTCKOTO HapexaaHe.

PasxoguTe 3a usanbiHeHWe crneasa [a BKMo4YBaT COOCTBEHUTE KOMUCMOHM MK Takcu Ha bBbaHkara,
cbOUpaHn OT KNNEHT 3a NPEAOCTaBSHETO Ha ycryra Ha ApYXeCcTBOTO.

Mo oTHolweHue Ha BaHkaTa cneaBa Aa ce cuuTa, Ye T onpedens unmn cboupa cBouTe KOMUCUOHM MO
Ha4YMH, KOWTO AUCKPUMUHMpPA HEKOPEKTHO MecTaTa 3a M3MbIIHEHME, B criyyal Ye cbOupa pasnmyHm
KOMMCHOHW UK cripe OT KIMMEHTU 3a U3MbIHEHWE Ha pa3nMyHM MecTa 3a U3NbJIHEHWe, NPY YCroBHUE,
Yye Tasu pasnunka He OTpassiBa AEWCTBUTENHUTE pasnuuusa B pasxoauTe Ha BaHkaTta 3a uanbnHeHue
Ha Te3un mecTa. Heobxoammo e Aa 6baaT NOCOYEeHN BCUYKM pasxoau Mo U3NbIHEHMETO Ha HapexaaHe
Ha KINWeHT, CBbp3aHu C U3MOS3BaHEeTO Ha KOHKPETHO MSICTO M KOMTO Ce NnaLyaT OT KIMEeHTa Npsiko Unu
KocBeHO. Tean pasxoau criefBa [a BKMAYBAT TaKCUTe 3a W3MbIHEHWe, BKIHOYMTENHO TaKkcu 3a
rnogaBaHe, U3MEHEHWE UIU OTMsIHA Ha HapeXOaHUs UMW OTTernsHe Ha KOTUPOBKWU, KAKTO U BCUYKM
Takcy, CBbp3aHM C AOCTbMNa [0 NasapHU AaHHW MW U3MOS3BaHeTo Ha TepMuHann. CboTBeTHUTE
pa3xo4u MoraT Aa BK/OYBAT CbLUO M TaKCW 3a KIMPUHT UKW CETBLIIMEHT UMW BCAKAKBU APYrN TaKCw,
nnawaHy Ha TPeTU CTpaHW, y4acTBallyM B M3MbIHEHWETO Ha HapexaaHeTo, M koraTo ca 4acT oT
npefocTaBsiHUTE OT MSICTOTO 3a U3NbiHeHWe ycnyrn. MiHopmaumsita oTHOCHO pa3xoauTe cneaea a
BKIHOYBA CbLLO U JaHbLM UMK Hamo3un, KOUTO ce hakTypupaT Hanpaeo Ha MSICTOTO Ha U3NblHEeHWe
Unu ce nnawaT OT HEro oT UMETO Ha YNEeHOBEeTe UNKN NOTPedbuTennTe Ha MACTOTO 3a U3MbITHEHME,
WNW Ha KINnUeHTa, 3a KOroTo ce OTHacs HapeXxaaHeTo.

» [MpeKTHO n3nbiHEHWe Ha NOpPBbYKM Ha poHaoBa Bopca (perynupaH nasap) wnv ap.

MeCTa 3a TbproBms

B gonbnHeHne KbM KOMUCUOHHUTE Ha BaHkaTa, pa3xoauTe BKIOYBAT pa3xoanTe HarnpaBeHU KbM
Tpetn ctpaHu (Hanpumep coHgosm 6opcu, Bogewm Bpokepu/ MapKeT-MenKbpu akTUBHW Ha
cdoHaoBUTE BOPCU- BKIIOYNTENHO Pa3XOAUTE 3a LEHTPANHN CbKOHTPareHTu- KakTo 1 y4acTHULU
CBbP3aHN CbC CETBIIMEHTA Ha NMOPBYKUTE), KAKTO U pa3XOAm 3a AOCTbM A0 CbOTBETHMA Nasap.

» WHANPEKTHO n3nbriHEHUE Ypes3 NocpeHuUK
Ako baHkaTa HaMa OMPEKTEH AOCTbMN A0 AadeHO MSACTO 3a M3NbIIHEHME Ha nopbykaTta, TS HsaMa
a n3nbl/iHKU CaMa nopbyKaTa Ha CbOTBETHOTO MACTO, a Lie U3nosnaea ycnyrute Ha nocpegHukK. B
TO3U criydan, pasxoavTe 3a U3NbIHEHWEe BKOYBAT KaKTO Te3n nocoyeHu B T. 1.2.1.2.1, Taka n
Te3n Ha nocpenHuKa.
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» CneuunduryHn ocobeHoCcTn Ha TpaH3akuum ¢ hukcupaHa ueHa ¢ baHkata
3a TpaH3akumm ¢ baHkaTta Ha ukcMpaHa uUeHa, TakCcuTe ce BKIMYBaT B CTOMHOCTTaA Ha
P1HAHCOBUTE MHCTPYMEHTU. Te3un coenku ce cknoyBaT Ha 6asa MckaHe Ha KOTUPOBKM OT CTpaHa
Ha KINUEeHT, Npu KOEeTOo NnoTeHuMnanHarta caenkata B Te3u Cliydan e mexay KnmeHta u GaHKaTa, B
Ka4yecTBOTO I Ha CTpaHa no caernkara, a He Ha komucnoHep/nocpeaHvk. CbOTBETHO B T€3U CryyYau
3a4bI/MKEHNETO 3a TbpCEHE Ha Han-A00pPO N3NBbIHEHNE HE € NMPUINOXMMO.

2.2.5 [pyrn acnektn cBbp3aHu C U3MbIIHEHUETO Ha KNMEHTCKN NOPBYKU
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C'bOGpaSHO perynatmBHnTe M3NCKBaHUA, baHkaTa e B3ena noAa BHMMaHWE U CredHUTe acnekTu,
CBBbpP3aHn C U3NMBbJTHEHNETO Ha KIMEHTCKN NOPBbYKN:

» CKOpOCT Ha U3MbIIHEHNE
CKOpOCTTa Ha un3nbJiHEHMEe Ha OageHO MACTO 3a TbproBuda ce onpeaend Oo rojndma CteneH oT
BMaa Ha nal3apHuna mMoaen (T.e. opraHun3auunaTa Ha Tbproendta Ha CbOTBETHUA Masap,
onpeneneHun B npasunarta My 1 npunoXxmmoTo 3aKOHOﬂaTeJ'ICTBO).

CKOpOCTTa Ha M3MbMHEHWe MOXe Oa MMa pasfnuyHuU 3HaYeHUs 3a pasnuyHuTe BMOOBE MecTa 3a
M3MbIIHEHME, TbIA KATO M3MEPBAHETO Ha CKOPOCTTA Ce pasnmnyaBa KakTo Npyv CUCTEMUTE 3a TbProBus,
Taka 1 npu nnatdopmara 3a Tbprosus. CKopocTTa Ha U3MNBbIHEHMETO 3a PErucTpu 3a HapexaaHus
Mpu HempekbCHATU ayKUWOHW credBa Aa ce u3passaBa B MWUMMCEKYHAW, OOKaTo 3a ocTaHanure
cucTemMy 3a TbproBus e LienecbobpasHo aa ce M3MNoMn3saTt Mno-rofieMyv MepHU eauHULM 3a Bpeme.
LlenecbobpasHo e Cbllo Taka Aa Ce WU3KMYM NaTEeHTHOCT Ha Bpb3kata Ha AadeH YYacTHUK KbM
MSICTOTO 3a M3MbJIHEHME, Tbil KaTO TS € U3BBH KOHTPOSIa Ha CamMOTO MSICTO 3a M3MbITHEHNE..

> BepOFITHOCT Ha N3NbJIHEHUE N CETBIIMEHT
BGPOHTHOCTTa AageHa nopbyka aa Obae n3nbNHeHa Ha gageHo MSICTO 3a TbproBuAa, ce onpeaend
0o rondama cteneH OoT JNIMKBMAHOCTTa Ha d)VIHaHCOBI/ITe WHCTPYMEHTUN npegmMmeT Ha KIMMEeHTCKO
HapeXxXgaHe Ha CbOTBETHOTO MACTO.

Moa BeposATHOCT 3a ceTbnMeHT, baHkaTa Bu3Mpa pucka OT NpPobGNeMeH CeTbIIMEHT npu
NPexXBbPrsSHETO Ha (PMHAHCOBUTE MHCTPYMEHTU, KOETO OT CBOS CTpaHa MOXe Aa MMa HeraTuBeH
edekT BbpXy 4OCTaBSAHETO Uix NnaLiaHeTo.

BeposTHOCTTa 3a M3NblHEHME U CEeTbIIMEHT 0603Ha4YaBa BEPOSITHOCTTA AafleH BUA HapexaaHe aa
Obae U3MbIIHEHO U ce NOTBbPXKAaBa C AeTainu 3a TbpryBaHute obemu 3a fafeH UHCTPYMEHT unu
APYIYM XapaKTEPUCTUKN Ha HapexaaHusTa u caenkuTe. VMIHpopMaumsiTa OTHOCHO BeposiTHOCTTa 3a
M3NbIHEHWE crefBa [a [aBa Bb3MOXHOCT 3a U3YMCINSIBAHETO Ha MapameTpu, KaTo OTHOCUTENeH
pa3Mep Ha nasapa Ha JafdeHO MSICTO 3a KOHKPETEH (hMHAHCOB MHCTPYMEHT MK 3a Knac (oMHaHCOBU
MHCTPYMEHTU. BeposiTHOCTTa 3a u3nbriHeHVe criegBa Aa ObAe NpeueHsiBaHa M C AaHHuTe 3a
HeyCneLlHW CAeNKN U OTMEHEHW UMM U3MEHEHU HapeXdaHWs..

» Bwua n ob6em Ha nopbykaTta
BbaHkaTa npaBwu pasrpaHudeHne cropes pasMmepa Ha nopbykaTa, ako TOM OKa3Ba BIiMsiHUE BbpXy
|/|36opa Ha MSACTO 3a HEMHOTO U3NbITHEHME NO OTHOLLEHUE Ha LeHa 1 pa3xoau.

ChbLuo Taka, baHkaTa B3vMa nof BHUMaHWe Aanv e Bb3MOXHO [a U3MblHsiBa AafdeH BMA NOPbYKY
Ha onpeaeneH nasap.

B HsKom cnydan e Bb3MOXHO Aa 6baat nogageHu pasnuMyHu BUAOBE MOPbBYKM HA CbOTBETHOTO
MSICTO Ha W3MbfIHEHWE C NpeaMeT €dHM U Cblun (PUHAHCOBUM WHCTPYMEHTU (MUMUTUPaHWU K
AONMbIHWUTENHW BMAOBE MOPBYKM (Hampumep "BCMYkO unm Huwo”). Korato nogaeaT cBosiTa

nopbKa, KnneHtnte morat ga nocodat Buga 1 B p,orOBopa/Hapex(p,aHeTo, BbMPEKN 4e HAKOU
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BMOOBE NOPbYKM MoraT Aa npeacTaBnsBaT U3KMOYMTENEH KpUTepuin 3a onpeaeneHn oHO0BU
6opcu.

2.3 KATEropPusAuUUA HA KIMMEHTUTE. OMNPEOENAHE HA PUCKOB MNMPO®UN
HA KITMEHTA U U3BBPLUIBAHE HA OLIEHKA 3A NOAXOAALLA YCIYTA

B cboTBETCTBME C yCTAHOBEHUTE HOPMATUBHU U3NCKBaHUA, BaHkaTa knacuduLmpa CBOMTE KIMMEHTU KaTo
HenpodecnoHanHu, npodecuoHanHn unu npuemnuea HacpelwHa cTtpaHa. Knacudwukaumata Ha
KNMEHTUTE He OKa3Ba BIUSIHWE BbPXY M3MNbIHEHUMETO Ha KhMeHTckaTta nopbyka MO OTHOLUEHWEe Ha
MSICTOTO Ha HEMHOTO U3MbIIHEHNE.

BbaHkaTta Knacmc*)wu,vlpa BCEKM CBOW KMNEHT KaTo npunara cnegHnTe Kputepun n npasuna:

2.3.1 [lpmnemnuea HacpellHa cTpaHa

MpuemnuBa HacpeLlHa cTpaHa ca BCUYKM KITMEHTU, KOMTO Ca: MHBECTULMOHEH NOCPEaHUK, KpeamTHa
WMHCTUTYLMSA, 3acTpaxoBaTefHO [pYXeCTBO, KOMEeKTMBHA WHBECTULMOHHA CXema, Yyrpasnssallo
APYKECTBO, NEHCMOHHOOCUIYPUTESHO APYXEeCTBO, NEHCUOHEH OHA, APYrM (PMHAHCOBMU MHCTUTYLMN,
KOMTO MmaT NUUEH3 WUnM ca perynvpaHu OT 3aKoHOAATerncTBoTo Ha EBponerickus cbio3 UM Ha
ObpXXaBuTe YNEeHKN, HaUMOHaNHNTe NPaBUTENCTBA, AbPXXaBHU OPraHn, KOMTO YNpaBnsBaT AbpKaBeH
OBNr, UeHTpanHu 6aHKn U MeXayHapoOHW MHCTUTYLMM, KakTO M TakMBa nuua OT TPeTn ObpXasw,
CNpsSMO KOWUTO Ce npwunarat U3MCKBaHUs, EKBMBaNEeHTHM Ha U3MCKBaHMATA Ha 3aKOHOAATENCTBOTO Ha
EBponenicknsi Cbios.

2.3.2 TllpodecroHaneH KnmeHT
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npOd)eCVIOHaJ'IeH KITMEHT € KIIMEHT, KOWTO nputexasa onnta, 3HaHnATa U ekcnepTmn3arta ga B3ema
CaMOCTOATEITHMN pelleHna n ga oueHdaBa npaBuiiHO pUCKOBETE, HA KOUTO Ce uanara. 3a pa 6bae
CYMNTaH 3a I'IpO(*)eCI/IOHaJ'IeH KIMNEHT, KNMNEeHTbT Tp;|6|3a Oa oTroBapsa Ha cnegHuTe Kputepuu:

CnepgHuTe KaTteropmym ce cyumtat 3a I'IpO(*)eCI/IOHaJ'IHVI KIMMEeHTN no OTHOWeEHNE Ha BCUYKK
MHBECTULUMNOHHN yCnyrn n OenHocTn n (bI/IHaHCOBVI MHCTPYMEHTU 3a LennTe Ha gnpeKkTmeara:

(1) Cybektn, kouto TpsibBa ga OboaT nNUUEH3UPaHW UMM perynupaHv, 3a Ada onepupaT Ha
dmHaHcoBMTe nasapu. CNMCHKBLT NO-40MYy Ce pa3rnexaa KaTo BKIIYBaLL BCUYKM CyDeKkTH, KoMTo
MMaT NULEH3 1 M3BBbPLLBAT XapakTepHaTa AeNHOCT 3a NocoYeHnTe cybekTu: cybekTun, Ha KouTo e
n3gageH NUUeHs oT AbpXKaBa YfleHKa CbriacHo ANpeKTuBa, cybekTu, Ha KOUTo e usgageH NuueHs
Wnu ce perynupar oT AbpXaBa urneHka 6e3 no3oBaBaHeTO Ha AMPEKTMBA, U CyDeKTn, Ha KOUTO e
nsgageH NuUeHs unu ce perynupat OT TpeTa AbpxXasa:

a) KpegutHu UHCTUTYLMUK;

6) 'HBECTULMOHHN NocpeaHULM;

B) Opyrv nuueH3npaHu unm perynupaHn UHaHCOBU MHCTUTYLINN;

r) 3actpaxoBaTenHu ApPYKeCTBa;

A4) Cxemun 3a KONMEKTMBHO MHBECTUPAHE N ApyXecTBaTta, yNpaBnsasallM TakmBa CXemu;
e) [NeHCMOoHHN hOHAOBE M ApyKecTBaTa, ynpasnssallm Takmsa OHAOBE;

X) Onnbpun Ha CTOKM M CTOKOBW AepuBaT;

3) MecTHM npeanpuaTus;

1) Opyrn MHCTUTYLMOHANHN UHBECTUTOPW.

(2) T'onemn npegnpusTusi, KOMTO Ha Gasa OTAENHO NpeanpuaTUE M3NbINHABAT OBe OT crnegHuTe
N31CKBaHUA 3a pas3mep:

a) obwa 6anaHcoBa cTorHocT: 20 000 000 EUR;
0) HeTeH o6opoT: 40 000 000 EUR;
B) cobcTBeHm cpepctra: 2 000 000 EUR;
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(3) HaumoHanHu 1 pernoHanHn npasMTeNCcTBa, BKIYMTENHO NYGNNYHM OpraHun, KOMTO ynpasnssat
ny6nnyeH AbNr Ha HaLMOHANHO UMW PErMOHarnHoO paBHULLIE, LeHTpanHyn 6aHku, MexayHapogHu 1
HagHaUMOHaNHM MHCTUTYUuKn, kato CeeToBHaTa OaHka, MB®, ELIb, EMB n ppyrn nogoGHm
MEXAYHapOAHW opraHu3aumn.

(4) Apyrn MHCTUTYLMOHANHN MHBECTUTOPU, YNATO OCHOBHA AENHOCT CE CbCTOM B MHBECTUPAHETO BbB
PMHAHCOBM MHCTPYMEHTU, BKIMOYUTENHO MHCTUTYLMM, KOUTO W3BBLPLUBAT CEKIOPUTM3aUuUs Ha
aKTUBW UNW Apyru caenku 3a ouHaHcmpaHe.

KnueHTn, kouto morat ga 6baaT TpeTnpann kato NpodeCcnoHanHN KIMEHTU Npu NoUcKBaHe TpsoBa B
npoueca Ha u3BbpLUBaHe Ha oueHKaTa 3a rOAHOCT Aa YAOBNETBOPSBAT MNOHE ABa OT crnegHwute
Kputepuu:
O KIMEeHTbT Aa € M3BbPLUUIT Ha CbOTBETHUS Mas3ap npes3 NpeaxogHuTe YeTupu TpuMeceyuns
cpegHo no 10 caenku Ha TpUMeceune, KOUTO ca CbC 3HAYMTENEH pa3mep,
O pasmepbT Ha nopTdenna Ha KnueHta OT (PUHAHCOBU WMHCTPYMEHTW, KOWTO BKIIHOYBA MO
onpegenieHme napmuyHn geno3nTt u UHaAHCOBM MHCTPYMEHTH, Aa Hagsmwasa 500 000 EUR,
O KIMEeHTbT Aa paboTtu unu ga e paboTwn noHe egHa rognHa Ha npodecuoHanHa no3nums BbLB
(PUHAHCOBMS CEKTOP, KOATO M3MUCKBA 3HAHWS 3a NNaHUpaHuTe CAENKN Unn yCnyru.

2.3.3 HenpodecunoHaneH KnueHT
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Bcruky KNMEHTW, KOMTO He OTroBapsaT Ha W3UCKBaHMATA 3a MpPodecuUoHaneH KIWeHT, CbOTBETHO
npuemnnBa HacpelliHa cTpaHa, ce knacuduumpat oT baHkaTa KaTo HenpogeCHoHarHW.

BbaHkaTta ocurypsdea Bb3MOXXHOCT Ha CcBoUTe KnneHTn, no TAXHO UCKaHe n npu Hann4mne n cna3BaHe
Ha 3aKoHOBUTE nNpeanoctaBkM U MU3NCKBaAHUA 3a TOBa, Oa MNPOMEHAT Knaca, onpegeneH M no
npasunarta Ha Ta3u MonuTuKka, KaTo NO TO3M HaYMH LLe Ce NOM3BaT CbC CbOTBETHOTO HMBO Ha 3aluuTa,
onpeneneHo 3a To3n Knac.

Han-Bucoka 3alnTta Ha MIHBECTULIMOHHUTE NpaBa U MHTEPECU U MMYLLIECTBO Ha KITMEHT Ce ocurypsiaa
Ha HenpodecuoHanHuTe KIMEHTWU, mocrnedBaH OT MNpodEecUoHanHUTE KIMEHTU U MNpUeMIUBUTE
HacpeLLHW CTpaHMu.

Mpu npepocTtaBsaHe Ha MHBECTULMOHHU ycryrn baHkaTa onpefens puckoBusi Npodun Ha BCEKN CBOW
KNWEHT Ha OcHoBaTa Ha npefocTaBeHaTa OT Hero uvHdopmauus 3a WUHBECTULUMOHHUTE MY Lenuv
(BkmounTENHO WUHOpMaUMa 3a nepuoga oOT BpemMe, B KOWTO KIMEHTBLT >Xenae Aa Obpxu
WMHBECTULMATA, HETOBUTE NPEeAnoYUTaHNs Mo OTHOLLEHWE Ha NOeTUs PUCK, PUCKOBUS MY Npodunn u
uennTe Ha WHBecTUUMsTa), PUHAHCOBO CLCTOSHWME (BKMIOYUTENHO, MO npeueHka Ha baHkara,
nHdOpMaUMa 3a U3TOYHMUUTE U pa3mMepa Ha MNOCTOSIHHUTE MNPUXOAM, aKTUBMTE, BKMOYUTESHO
MUKBMOHN aKTUBMW, WHBECTULUMW W HeABWXMMA COOCTBEHOCT, KakTo W PpefoBHW (PMHAHCOBM
3agbimKeHus), onNuT U rOTOBHOCT Aa puckyBsa. lNMocodyeHaTa nHdopmaums e Heobxogmma Ha baHkaTa
3a YCTaHOBABAHETO Ha CbLUECTBEHUTE (PakTU OTHOCHO KNWEHTa W fJaBa pasyMHU OCHOBAHWS Ha
nocregHaTa Aa cuuTa, OTYMTalKM CbLLHOCTTA M obxBaTa Ha npegnaraHarta ycnyra, JYe cgenkara,
KoATO Wwe 6bAe CknoyYeHa 0TroBaps Ha CregHNTe KpUTepun:

1. oTroBaps Ha MHBECTULIMOHHWUTE LIEMNK Ha KINUEHTa;

2. KNNEeHTbT UMa (pMHaHCcOoBaTa Bb3MOXHOCT Aa MOHeCe BCUYKU CBbpP3aHW UHBECTULMOHHU pUCKOBE,
CbBMECTVMMU C HEFOBUTE MHBECTULIMOHHMN LIENN;

3. KMIMEHTBLT MMa HeobXxoaVMUsi ONUT U NO3HaHKUS, 3a Aa pa3bepe pUCKoBeTe, CBbp3aHM CbC caenkaTa
WNK1 C yNpaBreHMeTo Ha Herosusa nopTderin.

BbaHkaTa npuvema, 4Ye MO OTHOLWEHWE Ha NPOAYKTUTE, CAEeNKuTe W YCnyrute, npeasiaraHyM Ha
npodecnoHaneH KNUeHT, NOCNEAHUNAT npuTtexxaBa HeoOXoauMmMs OnuT M NO3HaHus, 3a ga pasbepe
puckoBeTe, CBbp3aHu CbC caernkara unu ¢ ynpasneHneTo Ha Herosus noptdenn n nma uHaHcosata
Bb3MOXHOCT [a MNoHece BCUYKM CBBbP3aHW UHBECTULUMOHHWU pPUCKOBE, CbBMECTMMWU C Herosute
WHBECTULIMOHHW Lienu.
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KoraTto npu npegocTaBsiHe Ha MHBECTMLMOHHA KOHCYNTaUMUst UNn ynpasreHue Ha nopTdenn baHkata
He e cbbpana mamckyemata MHpopMauus U/Mnu KNMEHTBLT € OTKasan ga NpefocTaBu M3USo MIu
YacTUYHO UcKkaHaTa MHdopmMauusi, baHkaTa HsiMa NpaBo Aa npenopbyBa MHBECTULIMOHHW YCIYI UMK
hMHAHCOBM UHCTPYMEHTU Ha KNMEHTA.

BaHkaTa M3pU4YHO yBeAOMSIBA KMMEHTa CU B CrydyauTe, KOrato HapedeHWTe OT Hero CAerfiku c
(PMHAHCOBM MHCTPYMEHTM HE OTrOBapsiT Ha onpeaerieHnst My pUckoB npodus. baHkata m3nbrHaBa
Tak1Ba HapexaaHusl, Npyu npeanocTaBkata Ye KMUMeHTBbT U3PUMYHO MUCMEHOo 3asiBY, Ye e 3anosHarT C
06CTOATENCTBOTO, Ye HapedeHaTa OT Hero caenka He OTroBaps Ha onpeaeneHnst My PUCKOB Npodun
1 BbMPEKM TOBA XKenae HeMHOTO CKIToYBaHe.

BbaHkaTa cu 3anasBa nNpaBoOTO Aa OTKa3Ba U3NbJIHABAHETO HA HapeXXgaHus 3a CAESNKWM C OepuBaTH,
KOUTO He ca perucTpvpaHu 3a Tbproeust Ha MACTO 3a TbproBua (OTC [epusar), korato Te He
OTroBapsT Ha onpeaerneHnst pUCKOB NPOUIT HA CbOTBETHUS KITUEHT.

2.4 XAPAKTEPUCTUKU HA KITMEHTCKOTO HAPEXOAHE

Korato BaHkata nsanbnHsaBa HapeXgaHe KaTo cneaBa KOHKPEeTHU yKa3aHWUA OT KIMUEeHTa, Tp;|6|3a ha ce
C4nTa, 4Ye e n3nbJiHUNa 3agbJPKEeHNATa CU 3a Haﬁ—,qo6po N3nbJIHEHNE CaMO NO OTHOLWEHNEe Ha Ta3n 4YacT
M aCnekT Ha HapeXagaHeTo, 3a KOUTO Ce OTHACAT yKa3aHuATa Ha KIneHTa.

B T03u cmuchn:

- baHkata TpsiGBa ga Moxe Aa NOCOYM ACEH Mpouec Ha 3annceBaHe Ha obxBaTa Ha ykasaHusTa Ha
CBOMTE KIMEHTUW wunu Te Aa ObaaT BKAKYEHW B [OTOBOPEHOCTUTE MO OTHOLWEHWe Ha
n3nbnHeHneTo. Tyk ce BknoyBaT U UT cuctemmn, B KOMTO Ca 3anucaHW npeanoyntaHuaTa Ha
KMMEHTUTE 3a MSCTO 3a U3MbMHEHME 33 BCUYKM TEXHW HapexaaHus w/unm npouecu, KoUTo ca
OCTaBWMM AAICHA OAMTHA cfiefa 3a XenaHnaTa Ha KNMeHTWTe, KoraTo Te ca Novckanu napameTpute
Ha anropuTbM Aa 6baaT HAMBMAYanu3mMpaHu oT APYXeCTBOTO.

- baHkarta He TpsiGBa Aa M3kMYBa BCUYKN BUAOBE M3MbIHEHWE NO anropuTbM OT U3UCKBaHUSATA 3a
Han-0obpo n3nbnHeHne, Tbi KaTo npunara cobcTBeHa NpeueHka KaTo YacT OT forvkaTa cu 3a
Haco4BaHe Ha HapexaaHus.

2.4.1 CwuctemaTuyHK yyacTHULm?

Tos3n pasgen e npunoxmm camo, korato YHuKpeant bynbank AL cblLieBpeMeHHO OoTroBaps Ha
ycnoesuAta M MOXe Ada [elcTBa M KaTo CUCTEMaTU4YeH Y4yacTHMK M npefocTaBs Han-gobpo
N3NbIHEHUE Ha KINUEHTUTE CMK.

(CY) ca MHBECTMUMOHHUTE MOCPEAHMLM, KOUTO U3BBLPLUBAT TbpProBuss 3a cOOCTBEHa CMeTka Mo
OpraHusunpaH, pefoBeH, CUCTEMATUYEH N 3HAYUTENEH HAYUH, KOraTo U3NbIHABAT HapexaaHus Ha
KNWEHTW M3BBbH perynupaduTe nasapu, MCT nnm OCT 6e3 ga usnona3saT MHOrOCTpaHHa cuctema.

CucTemMaTUyeH y4acTHUK e HacpellHa cTpaHa, a He MACTO Ha U3nbiHeHWe. ToBa 03Havyaea, Ye 4okaTto
MecTaTa Ha TbproBuUs MpeAcTaBnsBaT MeXaHu3MW, KbAETO B3aMMogencTBaT MHOrobponHUTE
MHTEepecu Ha TPeTu Nuua 3a NoKyrnka 1 npodaxkba, Ha cucTeMaTUYHUTE y4acTHULM He creaBa Aa 6bae
Mo3BONieHO Aa obeAuHsIBAaT MHTepecuTe Ha TPeTu nvua 3a MOoKynka U npodaxba no CbliMs BbB
pYHKUMOHANHO OTHOLLEHME HaYMH, KakTo MecTaTa 3a TbproBus.

1 UneH 4(1)(20) ot MIFID Il u AENEMAPAH PEITIAMEHT (EC) 2017/565 HA KOMUCUATA B nonbnHeHve kbM OupekTusa 2014/65/EC
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25 OUHAHCOBU UHCTPYMEHTWU - BUJOBE ®PUHAHCOBU UHCTPYMEHTMW.
M3NBbJIIHEHUE HA KITMEHTCKU HAPEXOAHUA C NPEAMET ®PUHAHCOBU
MHCTPYMEHTHU

BaHkaTa ckrtouBa CAeSikM 3a CBOSI UMM YyKaa CMeTKa U Mo yKasaHUTe HauMHU CbC clieHUTe Knacose
(pMHAHCOBMW UHCTPYMEHTMU:

2.5.1 AKUMM M OPYrN LEHHN KHWXA, €KBMBANEHTHU Ha akuMuTe, KakTo U Oeno3vTapHu

pa3nnckn 3a akumnm

Bbbnrapcku akuum ce TbpryBat Ha bbnrapcka ®oHpoBa bopca — Codms, kaTo MecTeH nasap,
npeanonaraly, gobpa ueHa 1 No-HUCKN pasxoan, CBbP3aHn C U3MbIHEHNETO Ha NopbykaTa.

Bcrukm mopbYkKM 3a akuum U Apyrn MEeCTHU LeHHN KHXKa, 06siBeHn Ha bbvnrapcka ®oHgosa bopca —
Codus ce manbnHsBaT cbobpasHo oduLmanHUTe YacoBe 3a Tbproeusi Ha bopcarTa.

Hpm LeHHWN KHWXKa, nonajalum nog To3u Krac aktmeu, 6aHkata 06pbu.|,a 0CcOob€eHO ronsmMo BHUMaHue
Ha d)aKTOpVI KaTO BEPOATHOCT 3a U3NbJIHEHNE. Hetannn moraTt ga oboaT npenocTaBAT Ha KIMMEeHTUTe
npu nonckeaHe.

BaHkaTa He rapaHTupa, Ye npueTa nopbyka e 6bae n3nbiHeHa Ha n3bpaHOTO MSICTO Ha TbProBusi
npes cbmsa paboTeH AeH. MNopbykK, KOUTO HE ca M3MbIHEHA Ha CbLUA paboTeH AeH, Wwe ocTaHaTt
Ha MSCTOTO 3a U3MbJIHEHNE, OCBEH aKO KIMEHTHT HE € YTOYHMI AaBHOCTTa Ha nopbykaTa (HanpuMep
B Cry4al Ha eAHOOHEBHMW MOPBYKM) UM BUOABT HA NopbykaTa Hanara HEMHOTO aHynMpaHe.

2.5.2 YyxpecTpaHHM akumMu U ApYrn LEHHWN KHXKa

OTunTtankm (*)aKTa 4ye MEeCTHUAT nas3ap npegnara OOVMKHOBEHO MO-BMCOKaTa IIMKBUAHOCT U
pecnekTnBHO r|o—,£106pa LeHa, KakKToO U 4e pas3rnuMkuTe B LEeHUTe ce ycelwat A0 rojiaMa CteneH B
cny4anTte Ha NopbYKKM C ronemu obemu, CBbp3aHnUTe pa3xoau 0OVNKHOBEHO npaBAaT I'IO-ed)eKTI/IBHOZ

a) WanbnHeHWeTo Ha cOenku ¢ npeameT YyKAeCcTpaHHM LIEeHHW KHIXKa, KOUTO MoraTt Aa ca obsiBeHM
3a Tbproeus n B bbnrapus, Ha bbnrapcka ®oHgoBa bopca — Codms, korato nopbykata e 3a
Marnku obemm, OCBEH ako HAMa M3PUYHU MHCTPYKLUM Ha KNMEeHTa 3a nasap.

Mpy BCUYKM ApYrv Criydyan Ha cOenku ¢ NpeaMeT Yy)KAEeCTPaHHU LEHHU KHUXKa, U3BBH NMOCOYEHUTE B
T.2.6.2., 6. ,@", @ UMEHHO MOPBYKM 33 ronieMn o6emMu, Unm HeobGsiBeHW Ha Gbnrapckus nasap
Yy)KOECTPaHHU LIEHHM KHUXa, NMOPbYKUTE Le GbAaT M3MbiHSABAaHM Ha BOAELMs nasap, ako Toi e
JocTbneH 3a baHkata, npy npunaraHe Ha CbOTBETHUTE NpaBuia Ha MACTOTO Ha U3NbITHEHNE, OCBEH
aKo HSIMa M3PUYHM UHCTPYKLMW Ha KNMeHTa 3a nasap.

HonbnHuTtenHa nHgpopmauus Moxe aa 6baat npegocTaBeHa Ha KIMEHTUTE MpU NOUCKBaHe.

2.5.3 Twbprosusa c akunmn Ha n3ebHOOpPcoB nasap (OTC):

19

AKUMM C perucTpauusi Ha MsICTo 3a Tbproeus: Npu nogaBaHe Ha NOPbYKA C U3PUYHWN UHCTPYKLMM 3a
OTC, knuneHTBT ce cbrnacsia nopbyka Aa 6be M3nbNHeHa cpelly nbpBaTa Mo pej nocTbnuna
nopbyka B YHuKpeaut BynbaHk, oTroBapsila Ha 3afafeHUTe KpUTEPUMU OT KIUEHTa M Ye C ToBa
npuema 4ve baHkaTa e npunoxuna npuHUMNUTe 3anerHanu B “lMonuTvkaTta 3a W3MNbIHEHWE Ha
KMWEHTCKM HapexpaHuss” ¢ orned  cneuuduyHUTE HapexaaHus W achiekTu Ha nopbukata
MHCTpYKTUpaHu oT knueHTa. YKB npoBepsiBa 3a Hanmuuve Ha LieHa Ha perynupaH nasap, KbAeTo
akuusaTa ce Tbprysa 1 yBeoMsiBa KIMUEHTA, Ye e HanuyeH nasap, Ha KoMTo Moxe aa 6bae nocturHata
Apyra LieHa Ha U3nbrHeHve, Npeauw Aa npueme nopbyka OT KINMEHTa C U3PUYHU MHCTPYKLuM 3a OTC.
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AKLMM HEPETNCTPUPAHM Ha MSICTO 3a TbproBus: B Te3n cnydan, AaBanky MHCTPYKLMK 3a N3MbIHEHNe
OTC, kNUeHTBLT ce cbrnacsiBa Aa ce npunara B npuHumna B 2.3. a) 1 e cbrnaceH nopbyka Aa 6bae
M3NbIIHEHA cpelly MbpBaTa No peq nocrbnuna nopbyka B YHUKpeaut bynbaHk, oTroBapsiia Ha
3agafeHnTe KpUTepuMM OT KINMEHTa M 4Ye C ToBa npuema, vye baHkata e npunoxwuna npuHumMnurte
3anerHanu B “[lonuTukata 3a M3NbfHEHME Ha KIWEHTCKU HapexaaHus” ¢ ornea crneumpuyHuTe
HapeXaaHusi 1 acnekT Ha nopbykaTa MHCTPYKTUPAHW OT KITMEeHTa.

2.5.4 PeructpupaHu npasa

To3n knac akTMBM BKMHOYBA KaKTO TbpryemMu perucTpupaHu npaea, Taka M npaBa 3a obpaTHo
N3KynyBaHe.

MpenBuna orpaHNYeHUst CPOK Ha permcTpauus, acnekTute, CBbp3aHu C BEPOATHOCTTAa U CKOPOCTTa Ha
U3MbIIHEHUE, MOSy4YaT Mo-ToNsiMa TeXeCT.

MopbYkM 3a npaBa pernctpupaHu B ctpaHata (npu LieHTpaneH [denosutap AL wnu gpyra mecTtHa
JenosnTapHa MHCTUTYLMS) Ce M3MNbIHABAT B CbOTBECTBME C HOPMATUBHaTa ypeaba Ha CbOTBETHUSA
mMecTeH perynupaH nasap (bwvnrapcka ®ongoBa Bopca — Codwmsi A). lNopbukute 3a npasa
perncTpmpanm B YyxbuHa ce n3nbrHsBaT AMPEKTHO Ypes TpaH3aKuus Ha N3BbH BOPCOB nasap unu Ha
MSICTOTO B CbOTBETHATa AbpKaBa, KbAETO Te3N NpaBa ca perucTpupaHn 3a TbproBus, Npy npunaraHe
Ha CbOTBETHMS YyXA 3aKOH W MpaBuria Ha MACTOTO Ha m3nbiHeHue. MNMogpobHa uHdopmauns ce
npenocTaBs Ha KNMeHTa npu NOMCKBaHe.

2.5.5 O6nuraumm n CXoaHU LLEeHHU KHUXa

To3un knac BKIOYBA LEHHU KHWXa C cblecwpaHa nnn nnaeawla nmxea " UEHHU KHWXa Ha napuyvHuaA
nasap, Kakto n gpyru ueHHu KHm>Xa, CXogHu c obnurauuure.

3a 103K Knac UHCTpyMmeHTN baHkaTa cknouBa caenka npu KOMUCUOHHM YCNOBUS Ha pPerynmpaH unu
n3BbHOOPCOB NMasap kaTo cTpaHa no caenkata. MNMpu Bb3MOXHOCT 6aHkaTa npegnara KOTUPOBKU Npu
noucksaHe oT knueHTa. Nokynko-npogaxbaTa ce ocbLUecTBsABa Npy UKCUpaHa ueHa. Tesn caenku
ce cknoyvBaT Ha 6a3a uckaHe Ha KOTMPOBKM OT CTpaHa Ha KNMEHT, CbOTBETHO NMPUMHUMNBLT 3a Haw-
[06pOo n3nbrHeHWe He e Npunoxum. B cnyyai vye baHkaTta He NpeanoXu KOTUPOBKA, KIMEHT MOXe Aa
nogage nopbyka 3a U3NbIHEHWE Ha MACTO 3a TbProBusl, BKIT. perynmpaH nasap.

2.5.5.1 ObpxaBHn obnuraumm, eMMTMpaHn Ha MeCTeH nasap
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BbaHkaTa m3nbnHABa MNopbyYkM 3a obnurauumn, emutMpaHu oOT Bwbnrapckoto MuHMCTEPCTBO Ha
®uHaHcuTe Ypes bbnrapckata HapogHa baHka nocpeacTBOM Thproeusi Ha U3BbH BOPCOBMSA Nasap
npv NbPBUYHO MpeaniaraHe Unu no nckaHe Ha knueHTta Ha bwnrapckaTta poHpgoBa 6opca — Codusa
ALl unu dpye nazap 3a MbpP208USI NPU BTOPUYHA Tbproeus. [Npu nunca Ha anTepHaTUBEH Na3ap TO3u
BV LEHHW KHIKa Ce U3NbIMHABAT KaTo TpaH3akumu ¢ oukcupaHa ueHa. Tesu caenku ce cknodsaT
Ha 6a3a uckaHe Ha KOTUMPOBKM OT CTpaHa Ha KIWEHT, Npy KOETO NoTeHuuanHaTa caenkarta B Tesu
cnyyam e Mexpay knueHta m OaHkata, B Ka4yecTBOTO W Ha CTpaHa Mo cAenkata, a He Ha
KOMUCHOHep/nocpeaHnK. CbOTBETHO B TE3W crydan 3adbIDKEHWETO 3a TbPCEHE Ha Han-A4o6po
N3NbIIHEHNE He € NpUNoXumo. Mpu caenkm kaTto KOMUCUOHHM TPaH3aKuMM Ha U3BBH GopcoBus
nasap, KNMeHTbT Ce Cbrnacsea nopbyka ga 6bae M3nbrHeHa cpelly nbpBaTa no pea nocrbnuna
nopbyka B YHUKpeouT bynbaHk, oTroBapsilia Ha 3afjafeHuTe KpUTEpMU OT KITMEHTa U 4e C ToBa
npuema, vye baHkata e npunoxuna npyHuMnuTe 3anerHanu B “llonuTukarta 3a M3NbfHEHME Ha
KNMEHTCKM HapexgaHua” ¢ orneq cneunduyHUTEe HapexaaHus M acrnekTu Ha nopbykarta
WHCTPYKTUPaHU OT KINNeHTa.
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3a BCUYKM LIEHHM KHMKa OT TO3M Krnac akTUBM pasfiniHu OT ropecnomeHaTute, baHkata o6ukHoBEHO
npeanara Bb3MOXHOCT 3a TSAXHOTO 3aKyrnyBaHe OT wunu npogaxba Ha baHkaTa gupekTHO no
KOTMpaHU OT Hed LieHn. 3akynyBaHeTo unu npogaxbara crnef ToBa ce OCbLLECTBSABA N0 hUKCUpaHa
ueHa, goroBopeHa ¢ baHkaTa (M3BecTHa KaToO TpaH3akumsi ¢ dukcupaHa ueHa). baHkata Hsma
3a4b/PKEHMETO Aa ckno4vBa nogobHu caenku. MNMpu ckniodBaHe Ha TpaH3akuus ¢ pmkcnpaHa LeHa
BbaHkaTa noemMa LEHOBM aHraXXMMEHT 3a CbOTBETHUTE LEHHW KHWXKa, KaTo B3emMa npeasuj
nasapHaTa cuTyauus 1 3HaHWETO 3a BCUYKM pa3xoam, CBbP3aHu C U3MbIIHEHNETO Ha TpaH3aKuuaTa.

Ako He Obae ckntodeHa caenka npu ukcupaHa ueHa, baHkaTa Moxe ga npueme M U3MbIHU
MOpbYKM 3a 3aKynyBaHETO UNKU npogaxbata Ha LeHHUTEe KHuXKa obsiBeHM Ha MecTHaTa (hoHAOBa
Gopca. 3a NopbYKM Ha LIEHHWU KHUXKAa, KOMTO He ca 06sIBeHM Ha MecTHa doHaoBa 6opca, baHkaTa
N3NCKBA WHCTPYKLUUWN OT KMMEHTa OTHOCHO MSICTOTO Ha M3NbrHEeHWeTo. MNpu NopbyknM C U3PUYHK
WHCTPYKUUK, BaHKaTa npunara eQUHCTBEHO U CaMO U3PUYHO NMOCOYEHUTE UHCTPYKLINN.

2.5.5.2 Obnurauuu B Yyxam BanyT, EMUTUPaHN B YykO1Ha

Tbprosudata ¢ obnuraumm B Yyxam BanyTu ce U3BbpLUBa OCHOBHO Ha U3BbH BopcoB nasap. Mopaaun
Tasu npuymnHa, baHkata 06UKHOBEHO npeanara Bb3MOXHOCT 3a MOKYNKo-npoaaxba Ha Te3un LieHHU
KHWXa OT unn Ha baHkaTa gupekTHO no Tekywm LeHn. CaenkaTta ce ocbLecTBsIBa MO pUKCUpPaHU
LueHn, goroBopeHun ¢ baHkata (no3HaTy KaTto TpaH3akuuMu ¢ dukcupaHa ueHa). baHkata Hama
3a4bIDKEHMETO Aa M3BbpLUBa NogobHM TpaH3akuuu. [pu ckrrouBaHe Ha TpaH3akuus ¢ oukcrpaHa
ueHa baHkaTa B3ema NpeaBua NasapHaTta CUTyauusi U 3HaHMETO 3a BCUMYKM pa3xodu, CBbP3aHu C
N3NbITHEHWETO Ha TpaH3aKuusTa.

Ako He 6bae HanpaBeHa TpaH3akuus ¢ dukeupaHa ueHa, bankata Tpabsa ga nony4m MHCTPYKUMM
OT KIMEeHTa OTHOCHO MSCTOTO Ha M3nbriHeHne. CbLOTO Ce npunara v KoraTo KNneHTa M3ucKea
nopbykaTta ga 6bae u3nbiHeHa KaTo KOMUCUOHHA TPaH3aKumMs Ha n3BbH 6opcoBUS Nasap, KIMMEHTbLT
ce cbrnacsBa nopbyka Aa O6bAe m3nbrHeHa cpelly nbpBata No ped NocTbnuna Mnopbyka B
YuuKpeaunt bynbaHk, oTroBapsiwa Ha 3agafeHnTe KpuTepumn OT KINMeHTa M Yye ¢ ToBa npuema, 4e
BaHkaTa e npunoxuna npuHuunute 3anerHanu B “lonuTukata 3a W3MbIIHEHWE Ha KIWMEHTCKM
HapexgaHua” ¢ ornep cneunduyHUTe HapexaaHus U acnekTM Ha nopbykaTa MHCTPYKTUPAaHU OT
KnmeHTa

2.5.6 VHBECTULMOHHM LeHHU KHUXa (BKNtounTenHo ETPS)

Akuun/[snose BbB (POHAOBE HA MECTHM, MYONMYHU MHBECTULMOHHWU APYXECTBA U YYXXAECTPaHHU
WHBECTULMOHHN OHOOBE, JMLUEH3UpaHW 3a MeCcTHa TbproBus MoraT ga ObaaTt TbpryBaHu
nocpeacTBOM TpaH3akuMs Ha W3BbH 6OOpCOBWS Masap WMAM Ha MACTO 3a TbProBus, ako ca
permctpupaHu 3a Tbprosust Tam. baHkaTa He npuema nckaHe 3a KOTUPOBKW 3a N3BBHOOPCOBU CAENMKM
OT KNNEHTU KaTeropmsnpaHu Kato HenpodeCcnoHanHu.

doHpoBe, ThpryBaHu Ha 6opcarta TpsibBa Aa OTroBapAT Ha YCNoBMsiTa 3a OOMKHOBEHM aKLMK 1 CXOAHMU
LEeHHU KHMKa (Ja ca paBHOMOCTaBeHN 1 cBOBGOAHO Tbpryemu).

2.5.7 CepTudukatu 3a yyactme
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BaHkaTa n3nbnHsBa BCUYKM NOPBYKM 32 PEFMCTPUMPAHU Ha OpraHu3vpaH nasap ceptudukaT BbpXy
akumm 1 obnuraummn Ha CbOTBETHWUS MECTEH nasap.

B cnyyan 4e Hama nasap ¢ OTHOCUTENHO BUCOKa NUKBMAHOCT BaHkaTa Moxe fa peanusnpa U3BbH
bopcoBa cgenka npu uKCMpaHa LieHa Wnn pecrn. Ha KOMUCMOHEH MPUHLUMN Cna3Banky npuHUMna
3anoXeH B 2.6.3.
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2.5.8 BapaHtn

MopbyknTe 3a BapaHTM Ce U3MbIHSABAT KaTO KOMWCMOHHM TpaH3aKuuW, ako 6baaT TbpryBaHu Ha
noaxoasia hoHgoBa 6opca, CbOTBETHO ako BapaHTUTE He ce TbpryBaT Ha perynupad nasap unm ce
TbpryBaT Ha M3BbH GopcoBusa Nasap, baHkaTa Moxe Aa NPeAnoXu TpaH3akuMn ¢ MKcMpaHa LeHa.
BaHkaTa Lie M3nbiHM NOpBbYKM 3a 3aKynyBaHe Ui npogaxta Ha BapaHTW, TbpryBaHu Ha Gbirackusi
nasap Ha CbOTBETHMS MecTeH nasap. MopbyknTe 3a NOKynko-npodax6a Ha BapaHTWU, KOMTO He ca
065BEHM Ha MECTHO paBHULLE Ce M3MbIHABAT Ha CbOTBETHaTa MecTHa Gopca, KbOeTo Te ca
perucTpaHu/genosvpaHu.

2.5.9 Ceptudukatn

Mokynko-npogaxbata Ha cobctBeHn emucum CepTudukatn (CTPYKTYpPUPaHU WHBECTULMOHHU
NpOAYKTM) Ha TPEeTU n1ua ce n3BbpLUBa NO MKCUpaHa LeHa, goroBopeHa ¢ baHkaTta. baHkaTa HaAMa
3abIDKEHME [a CKIoYBa CAENKM C TakMBa MHCTPyMeHTU. Mpe3 HopmanHuTe 4acoBe Ha Tbprosus,
BbaHkaTa HenpekbcHaTo Npeanara ob6Bbp3BaLLU LIEHN, KAaTO B3eMa NpeaBua nasapHarta cutyauums u
“uma rHgopMaLms 3a BCUYKM pa3xoan, CBbp3aHy C U3MbITHEHMETO Ha TpaH3akuuaTa.

3a 3akynyBaHeTO M npogaxbarta Ha CTPYKTypMpaHW WHBECTULMOHHW MPOJYKTW OT TPETU CTpaHu
emnTeHTn, baHkaTa 06MKHOBEHO Npeanara Bb3MOXHOCT Ha KnueHTa Aa 3akynu oT 1 Aa npogage Ha
BaHkaTa npsiko No TekyLwn LeHn. 3akynyBaHeTo unu npogaxbaTa ce ocblLecTBsSBa KaTo TpaH3aKLus
¢ cukcupaHa ueHa ¢ baHkaTta unm no Bb3MOXHOCT Ype3 HacoYBaHe Ha HapeXaaHeTo KbM nasap 3a
n3nbnHeHue. baHkaTa HsIMa 3aabimKeHWE Aa OCbLLEeCTBsIBa NOA0GHN TpaH3aKuum.

Ako He 6bde HanpaBeHa TpaH3akuMs C duKkcMpaHa ueHa, baHkaTa Lie M3MbiHW 3asiBKM 3a
CTPYKTYpUpaHW MHBECTULMOHHWN NPOOYKTU NIMCTBAHN Ha Bbnrapcku perynupaH nasap ce uanbnHasar
CbOTBETHO Ha Hero. |_|Op'b‘-IKI/ITe 3a 3aKynyBaHe Ha CTPYKTypupaHu UHBECTULUMOHHW NPOAYKTU, KOUTO
He ca 06siIBEHN HA MECTHO paBHULLE Ce U3MbIHSABAT Ha NOAXOAsALLA MECTHa (YyxaecTpaHHa) 6opca.
|_|Op'b‘-IKI/I 3a npo,qa>|<6aTa Ha I'IO,EI,O6HI/I LUEeHHN KHMXa Ce U3NbliHABaT Ha MACTO 3a TbpryBaHe B
ObpxaBaTa, B KOSITO ca Aeno3npaHu, KOeTo MoXe Aa 6bae pas3nuyHo oT mecTHaTa 6opca. MNogpobHa
MHdopMaLMs ce NpeaocTaBs Ha KNMeHTa Npu NOMCKBaHe.

Ako He 6bae onpeaeneH CbOTBETEH perynupaH nasap (bopca) nnu nasap Ha usnbrHeHue, baHkaTta
LLie NpueMe nopbyKaTa 3a U3NbrHEHME Ha N3BBHOOPCOB Nasap no mkcmpaHa LeHa.

MopbykM 3a 3anucBaHe Ha CTPYKTYpUpaHW WHBECTULMOHHW MNPOAYKTU Ce W3MbMHABAT W3BbH
¢hoHaoBaTa Gopca ¢ KoHTpareHT emuTeHTa. MNoapobHa UHhopmauums ce NpeaoCcTaBsa Ha KneHTa npu
MouCKBaHe.

2.5.10 flepuBaTu
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To3n Kknac akTMBK BKIOYBA OnNuuMK, OYbPCK, Cyanose U ApYyrM AepuBaTUBHU JOrOBOPWU, OTHACALLN
Ce 10 LeHHW KHWXa, BanyTun, Nuxsu unn A0X04u, Unn apyru AepmBaTvBHN UHCTPYMEHTU, (ONHAHCOBK
NHAEKCU Unm (OMHAHCOBU MEPKK, KOMTO MoraT Aa 6baat ypegeHu dpumsundeckn unu B 6pon. B gobaska,
TOW BKNIOYBA roOpPENOCOYEHUTE MHCTPYMEHTM BbB BPb3Ka CbC CTOKa, KOATO TpsibBa Aa 6bae ypeaeHa
B Opoi nnu 3a KoATO efdHa OT JOroBapslmMTe Ce CTpaHu MOXe Aa NOoCTaHOBM ypexaaHe B Gpo,
AepUBaTMBHU MHCTPYMEHTY 3a NPEXBBbPIIAHETO Ha KpeanTeH pUck u BrusHec ¢ UHAHCOBW MapXKoBe.
To3n Knac CbLO Taka BKMNIOYBA BCUYKM FOPENOCOYEHU MHCTPYMEHTU BLB BpPb3Ka C KIUMaTUYHU
NPOMEHNNBKM, TPAHCMOPTHU pasxodn, €MUCUMOHHM MpaBa, WHMMAUUMOHHU MPOUEHTM W Apyra
ohmumnanHa MKOHOMMYECKa CTaTUCTKKA, KOSATO TpAbBa Aa 6bae ypeaeHa B Opow nnmn 3a KOATO eaHa
OT [oroBapsiuTe ce CTpaHW MOXe Oa MOCTaHOBW ypexaaHe B Opon, KakTo U BCUYKM APYru
AepvBaTUBHU [OrOBOPU BbB Bpb3Ka C akTUBW, Npasa, 3agbIDKEHUNA, UHAEKCU U N3MepUTenu, Kouto
UMaT cxogHu atpubyTu Ha ApyrM AepuBaTUBHW (DUHAHCOBM WHCTPYMEHTW, B3eMaWku npeasua,
Hanpumep, Janu ce TbpryeaT Ha perynupaH nasap wunu Ha (MHorocTpaHHa cuctema 3a Tbprosus),
He3aBUCMMO [janu ce OCbLLECTBABA KNNPUHT U CETBIMBHT Ype3 NPU3HaTU KMUPUHITOBU LIEHTPOBE UNn
Aanv noanexar Ha U3UCKBaHe 3a MapX.
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2.5.10.1 HepuBaTu, KOUTO ce TbpryBaTt oT baHkaTa Ha MSICTO 3a TbpProsus
HanununeTto Ha MHoro n pas3nnyHn d)OpMM Ha aepunBaTtUBHN UHCTPYMEHTU, peryrnnpaHun no pasnnyeH
Ha4uH, OaHkaTa u3McKkBa OT KNMeHTa NU3PUYHN MHCTPYKUMM NO OTHOLEeHMe Ha MACTOTO Ha
M3nNbJIHEHNE 3a KOHKPETHUA OepmnBaTBEH OJOMOBOP.

l'lasapMTe, Kouto GaHkaTta nokKpuBa Ca Nnoco4eHn B I'Ipvmo>+<eHV|e 3 KbM HacTosiwaTta lMonuTuka,
KOEeTO € HepasaesiHa 4acT OT Hed.

2.5.10.2 OTC [epwuBatn - gepmBatn, KOUTO He ce TbpryBaT OT baHkaTa Ha MACTO 3a
TbpProeus

3a TO3M BUO MHCTPYMEHTM GaHkaTa npefocTaBs KOTUPOBKM NPW MOWUCKBAHE OT KMWEHTa, KaTo
CAEnkUTe B Te3n criydyaun ce TpeTupaTt KaTo CAENKWU Mpu OOroBOpPeEHa LeHa M MPUHUMNBT 3a Hail-
[06po N3NbHEHNE He e NPUNoXMM. baHkaTa HsiMa aHraXXMMeHT Aa ckrtouBa noobeH Bua, CAenku.

BaHkaTa MoXe, HO He e 3abIKeHa, a NPUEMe HapexXaaHe 3a U3MbITHEHVE Ha NOPbYKa OT KMMEHT
3a OTC pepviBaTu.

3a OTC [epuBaTy, 3a kouto BaHkaTa e npuena 3a M3NbIHEHWE NMOpPbYKa OT CTPaHa Ha KIMEHT,
onpederieHarTa LieHa Liie Ce cunTa 3a AoCcTUrHaTa, korato baHkaTa ycnee oa 3aTBopy NasapHUst puck,
Bb3HMKBALL OT cboTBeTHUSs OTC [epuBaT, ¢ AoGaBeHV NpeaBapuTeNHO 0BSBEHUTE pasxoan KbM
KNWeHTa CBbp3aHu Cbe caenkaTta. baHkaTta 3aTBapsl nazapHUsi pUCK Bb3HUKHAIM OT cboTBeTHUs OTC
[epvBaT ¢ koHTpareHT oT Ipynata Ha YHUKpeauT, KOWTO OT CBOS CTpaHa € Nnofd 3adblHKeHMeTo 3a
Haii-4o6pOo U3MbIHEHME U Ce Perynupa oT CbOTBETHUS HaLMOoHaneH perynaTop.

a. WU3BBLHGOpCOBM gepuBaTH UNK ApYryM cneuuanHu NPoayKTU:

B TO31 KOHTEKCT U3BBHOOPCOBUTE OepuBaTh ca NPOAYKTU, KOUTO He ce AonycKaT OO TbProBUs, UMK He ce
TbpryBaTt Ha MSICTO Ha Tbprosusi (T.e. perynupaH nasap, MCT nnm OCT).

6. Cpenku 3a dmHaHcupaHe ¢ LeHHU KHnxa (CPLK):

YHuKpeaut bynbaHk ALl, npu npunaraHeTo Ha KpUTepuuTe 3a Han-gobpo M3nbIHEHWE 3a NpodecnoHanHn
KNMMEHTW, OOMKHOBEHO HEe M3MOoN3Ba €4HU M CblUM MeCTa 3a M3MbIIHEHME 3a cOenkute 3a duHaHCupaHe ¢
ueHHU kHnka (CPLK) n 3a gpyrute caenkn. COLIK ce nsnonssaTt kato U3TOYHMK Ha pbMHAHCKMpaHe, Npy KOWTO
MMa aHraXMMeHT, Ye 3aeMaLloTo cpecTBaTa fnuue LWe BbpHe eKBMBaNeHTHN LeHHU KHka Ha 6baelua gaTa,
Kakto u ye ycrnosuaTa no COLIK obmkHOBEHO ce AoroBapAT Mexay CTpaHuTe npegu usnbiHeHneto. [pu
COLK n3bopbT Ha MecTa 3a MU3MbIIHEHNE € NO-OrPaHNYeH, OTKOMKOTO Npu ApyruTe cAenky, Tbi KaTto 3aBUCK
OT KOHKpEeTHWUTEe npegBapuTenHo SOrOBOPEHN Mexay CTpaHuTe YCroBMs M OT TOoBa anu Ha Te3n MecTa 3a
N3NbIHEHUE MMa CbOTBETHO TbPCEHE HA KOHKPETHUTE (PMHAHCOBU MHCTPYMEHTH.

Mopaau ToBa e uenecbobpasHo YHuKpeanT bynbaHk Al ga oboblwasa v nybnukyBa B OoTAeneH Aoknag
BOZELLMUTE NO OTHOLUEHWE Ha TbpryBaHWTe obemMun neT mMecTta 3a U3NbfIHEHUE, HA KOMTO Te ca U3MbIHABaNU
CoLIK, Taka 4ye ga moxe Aa O6bae HanpaBeHa KavyeCcTBEHa OLieHKa Ha NoToKa HapexaaHus Ha Te3n mecta. C
ornef Ha cneundwnyHna xapaktep Ha COLK un kato ce nma npegsug, Ye ronemMuTe M pasMmepu no Bcska
BEPOSATHOCT Brxa orpaHNYUnu NPeacTaBUTENHOCTTa Ha CbBKYMHOCTTA OT CAENKM Ha KNneHTn (0coBeHo oHesu,
kouTo He BkntousaT COLIK), e Heobxoanmo cbLLO Taka Te Aa 6baaT U3KMYeHN OT Tabnuunute, CBbP3aHu C
BOAeLMTE NeT MecTa 3a U3NbIIHEHME, HAa KOUTO ApyKecTBaTa OT ['pynata usnbrHaBaT HapexgaHus Ha Apyru
KNUeHTHZ?.,

2 IENETVPAH PETTIAMEHT (EC) HA KOMUCUSITA ot 8 tonu 2016 rogura (PTC 28) naparpad 10
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B. KomnpecupaHe Ha nopTtdenn:

Mpn npenocTtaBsiHe Ha KomnpecupaHe Ha noptdennu, YHuKpegut bynbanHk ALl n nasapHuTe onepaTopw,
BKITHOYMTENHO NpeKpaTaBaHEeTO UIM 3amMsiHaTa Ha CbCTaBsLLMTE AepuBaT B KOMNpecupaHeTo Ha noptdenna,
He nognexaT Ha 3agb/PKEeHMEeTO OT HacToswata nonuTuka no oTHoweHue Ha PTC 27 (3a gaHHuTe,
nybnukyBaHun OT MecTaTa 3a U3NblHEHNe, OTHOCHO Ka4eCTBOTO Ha MU3nbiiHeHne Ha caenkute) n PTC 28 (3a
€XerogHoTo nybnvkyBaHe OT CTpaHa Ha WHBECTULMOHHWUTE MOCPEAHULMN Ha MAESHTUMUKALMOHHN JaHHU Ha
MecTaTta 3a U3MbIIHEHNE, KaKTO U Ha MHOPMaLUsA OTHOCHO Ka4eCTBOTO Ha U3MbIHEHUE).
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3 OBEAOWHABAHE HA KITMEHTCKWU HAPEXOAHUA

MHBECTUUMOHHUAT nocpedHunk YHuKpegut bynbaHk um3nbnHsBa HapexaaHe Ha KIMWEHT WM caenka 3a
cobcTBeHa cMeTka, Kato rm obefuHsiBa C OPYrU KIMEHTCKM HapeXxgaHus caMo KoraTto o0eAMHEeHMEeTOo Ha
HapeXaaHusiTa € TEXHUYECKN Bb3MOXHO — ejHa U Cblla eMUCKs, edHaKBa LieHa, BUA Ha nopbykaTa, nocoka
W Op. W COeNKUTE HsMa ga € BbB Bpeaa Ha KOMTO M Aa € OT KIIMEHTUTE U ako € PassiCHUIT Ha BCEKU KITUEHT,
YNATO NOpbBYKaA Cce O6ep,I/IHF|Ba, ye O6e,EI,VIHF|BaHeTO MOXe Oa € Heu3rogHo 3a KrneHTa BbB Bpb3Ka C
KOHKPETHOTO HapexaaHe.

B cnyyaute, korato MHBECTULMOHHMAT NOCPEAHUK 0OefuHsIBa HapexaaHe Ha KIMMEHT C edHO Wix noBeye
OPYrv KIMMEHTCKN HapexXaaHus 1 Taka 06eauHeHUTe HapexaaHus ca U3NbiHEHO YacTUYHO, pasnpeaeneHmeTo
ce M3BbpLUBA, kaTO OaHKaTa yooBMeTBOPsiBa M3USAMO MMM YAaCTUYHO KITMEHTCKUTE HapexdaHus, cna3Baiku
KaTo MPUOPUTET BPEMETO Ha MOCTbMBaHE Ha HapeXxaaHeTo, MOANEXallo Ha M3nbiHeHune. PasnuyHo ot
MOCOYEHOTO pasnpenenieHne ce Aonycka camo Mpu U3PUYHOTO CbINacle Ha BCEKU OT KIUEHTUTE, YMUTO
HapexaaHusi ca 6unn obeanHeHwW.

Mpy obeduHeHWe Ha KIMEHTCKO HapexaaHe CbC chernka 3a cobCcTBeHa cMeTka, pas3npefenieHneTo ce
M3BBPLLBA MO HAYMH, KOWTO HEe € BbB Bpeda Ha KnueHTa. B crnyyante Korato MHBECTULMOHHWUAT NOCPEOHWK
obeaunHsABa KNMEHTCKO HapexpaHe CbC caernka 3a cobcTBeHa cMmeTka M Taka 06edMHeHOTO HapexpaHe e
M3NbJIHEHO YAaCTUYHO, TON pas3npenena coenknute 3a CMeTKa Ha KrnneHTta ¢ npeanMmcTBO. I'Iponopu,MOHanHo
pasnpepneneHne mexpgy cebe cuM M KNMeHTa ce [onycka CamMO ako MHBECTULIMOHHUAT MOCPEdHUK MOXe
obocHOBaHO ga gokaxe, ye 6e3 obednHeHNeTo He BM MOrbN Aa M3MbIHU HapexaaHeTo Ha KIveHTa npu
TakmBa M3rogHun 3a Hero ycnosua nnu 4ve B'b06LLLe He 6y Morbn Aa ro N3nbJiHU.

nOBTOpHO pasnpenendaHe Ha caenkute 3a cobcTBEHa cMeTKa He ce Aonycka, Korato ToBa € BbB Bpeda Ha
KINMneHTa.
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OOMBbINHUTEINHW PASMNOPENBU

4.1 YACOBE 3A TbProsus

MopbYyKM, NOMyYeH U3BBH HOpManHUTE YacoBe 3a Tbprosus Ha baHkaTta, UM Ha CbOTBETHOTO MSICTO
3a U3NbfHEHWE, Ce npedaBaT 3a U3MbIHEHWME WM KayBaT Ha CbOTBETHUS nasap HesabaBHO cnep
3ano4YBaHe Ha paboTHOTO BpeMe Ha baHkaTa mnu npu oTkpMBaHe Ha paboTHUS OEH Ha CbOTBETHOTO
MSICTO 3a U3nbrHeHue. MopbYkK, NONyYeHW U3BBH HOpPMarHUTE YacoBe 3a TbproBusi Ha baHkaTta 3a
N3PNYHO MOCOYEH HeperynupaH nasap (M3BbHOopcoB nasap — OTC), ce usnbiHABAT He3abaBHO cneq
3ano4YBaHe Ha paboTHOTO BpeMe Ha baHkaTa U Hal-kbCHO Npean oTKpuMBaHe Ha paboTHMSA OeH Ha Hal-
OTHOCUMMSA Masap No OTHOLUEHUE Ha NMKBUAHOCTTA.

4.2 PAINPEQOENEHUE HA AKLUUMUTE

BaHkaTa MMa edeKTUBHW OpraHU3auMOHHM M3UCKBaHWS, KOUTO rapaHTMpaT, 4e pasnpeaeneHusTa,
M3BbPLUBAHN KaTO YacT OT YCryruTe 3a nnacupaHe, He MOCTaBAT MHTEpecuTe Ha nocpeaHuka npeg
WHTEPECUTE Ha EMUTUPALLUS KITUEHT.

MpouechbT Ha nnacupaHe BKMOYBA YMNpaXKHABAHETO Ha CyOEeKTMBHA MpeueHKa OT WHBECTULIMOHHMS
NMOCPEAHUK OTHOCHO pasnpedeneHMeTo Ha emucuaTa M e 6asupaH Ha KOHKpeTHUTe dakTu u
obcToATencTBa Ha gorosopeHocTuTe. BaHkata cnegBa ga nonyyy cbrnacue OT eMUTUMPALLNSA KIUEHT
OTHOCHO pasnpefeneHneTo Mo BUAOBE KIMEHTU 3a caenkata B CbOTBETCTBME C MOMMTUKaTa no
OTHOLLEHME Ha pa3snpeneneHmeTo.

3a NbpBUYHU NpednaraHvsl, W3BbPLUBaAHW Ha perynupaH nasap, ce npwnaraT MpUHUUNMTE Ha
pasnpeaeneHue CbrnacHo NpaBuITHNKA Ha CbOTBETHUS Nasap.

4.3 CTbIKU HA KOTUPAHE

3a npvetn oT GaHkaTa NMUMUTMPaHKU MOPbBYKM 3a OnpedesieHo MSCTO 3a TbProBus U B CPoOKa UM Ha
BaNMOHOCT, aKo Ha CbOTBETHOTO MSICTO 3@ TbProBUS HAacTbMSAT MPOMEHU B CTLMKUTE Ha KOTMpaHe B
CneAcTBME Ha MpoMsiHa B obXxBaTa Ha NWKBMAHOCTTA UMW No Apyru npuynHu, baHkata uma npaso Aa
MPOMEHSI MIMMUTA Ha NopbyKaTa, C LEen OCTaBaHe Ha MopbykaTa Ha nas3ap U OTYNTANKU HOBWUTE CTHIKM
Ha KOTMpaHe, B MON3a Ha KMUeHTa B 3aBUCMMOCT OT TWMNa Ha rnopbykaTta — Nnpu nopbyka 3a npofaxta
NUMUTBT Ha NopbYkaTa ce 3aBULLIaBa [0 Hal-Grnv3kaTa Bb3MOXHAa CTbKa Ha KOTUpaHe Harope, a npu
nopbYka 3a NoKynka NMMUTBT Ce 3aHKaBa [0 Hal-Gn3kaTa Bb3MOXKHa CTbIKa 3a KoTUpaHe Hadony.
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4.4 CTPATErnMAa 3A WM3NBIIHEHUE NPEABULO XAPAKTEPUCTUKUTE HA
M3NBJIIHEHUETO/MECTATA HA TbPIroBuUA, KbM KOUTO MOXE A BbAE
HACOYEHO HAPEXOAHETO

B cboTBeTCTBME C HacToswarta nonutuka baHkaTta nanbrHsBa KIMEHTCKU HapeXxdaHwus Ha ,MecTa 3a
N3NbHEHNE" B T. Y. perynvpaH nasap, MHOrocTpaHHa cMcTeMa 3a TbproBusl, HeperynupaH nasap Ha
puHaHcoBu MHCTpymeHTn (OTC), cuctemaTU4eH y4acTHVK UnNn MapkeT MeVKbp WUMn ApYri opraHm3auuu,
ypes3 KOUTO Ce M3BBbPLLBAT TakMBa CAENKU, KAKTO 1 Nog06HN Ny6nMYHM Nnm 4acTHO NPaBHU UHCTUTYLUK
n3BbH Penybnuka Bbnrapus, npyn KOETO cCe npunara 3akOHbT Ha YyXXaa AbpXaBa uUnu npasunara Ha
YyXaecTpaHHa MHCTUTYUMS M Ha HeperynupaH nasap (M3BbHOopcoB nasap - OTC), 3a perynupaHute
nasapure, Kouto 6aHkaTa NOKpMBa M HA KOUTO U3NBbIHABA KNMEHTCKUTE NOPBbYKM (HapexaHusa) baHkata
noaaobpXa CnNUCbK Aa MecTaTa Ha TbproBus. CMCbKbT C MecTata 3a TbproBus ce npepasrnexagar
perynsipHo (Be4HBX roguLLIHO) UNu Npu HeobXxo4MMOCT.

Hape>|<p,aHV|ﬂ Ha KITMEHTW, MO OTHOLWIEHNE Ha 60pCOBO TbpryBaHu CbVIHaHCOBVI MHCTPYMEHTWN, Morat ga ce
n3nbJiHABAT U3BBbH MACTO Ha TbproBuA, CamMo aKo KIMMEHTUTE Ha NoCpeadHWKa Ca npeanBapuTesiHo
yBeaJoOMEeHU M Ca pgann U3pu4yHo Cblacne 3a TOoBa. CvobrnacmeTto no n3peyvyeHne nNbpBOo MOXe Aa €
NPUHUUMHO NI NO OTHOLWEHWUE Ha OTAEJTHU COETIKN.

Mpu n3GUpaHeTo Ha MACTO 3a U3MbIHEHME Ha MHAOMBKMAYanHa nopbyka, baHkata B3auma nog BHUMaHue
Te3n MecTa, Ha KOUTO CbOTBETHUTE (DUHAHCOBU MHCTPYMEHTM NpeaMeT Ha nopbykaTa ce TbprysaT B
3HaunTenHu obemu, ganu baHkaTta MMa gupekTeH OOCTbM A0 Te3u nasapu unu TpsbBa oa usnonssa
ycnyruTe Ha nocpedHvk. baHkata nanonsea nocpeaHuUM, B Criydan B KOUTO HAMA OUPEKTEH AOCTbN A0
onpeaeneH nasap. baHkaTa cu CbTpyAHWYN C pa3nMYHM NOCPEOHULM, HA OCHOBAaTa Ha CKIMIOYEHU C TAX
[0OroBopu U/vnu obLLM YCNOBUS, KaTo 3a Aa OCUIypU YCIroBuS! 3a U3NbIIHEHME, KOUTO Aa ca B Han-a406bp
WHTepec 3a KnueHTuTe, baHkaTa Ha perynsipHa OCHOBa Lle M3BbPLUBA Mpernen Ha uM3bpaHuTe KbM
AafeHUst MOMEHT nocpeaHnLIn.

3a OTC [epwuBaTty, 3a kouto baHkaTa e npuvena 3a n3nbrHeHWe NopbYKa OT CTpaHa Ha KnNMeHT baHkaTa
n3nonsea kato MACTO 3a u3nbiiHEHWEe Ha cboTBeTHMss OTC [epuBat KoHTpareHT oT [pynarta Ha
YHuKpeguT, KONTO OT CBOSI CTpaHa € Nnof 3aabimKeHNeTOo 3a Han-gobpo n3nbnHeHne n ce perynupa ot
CbOTBETHMS HaUMOHaNeH perynarop.

AktyaneH Cnucbk Ha mMecTaTa 3a TbproBWs KbM BCEKM eOuH MOMEHT Moxe da 6bae HamepeH Ha
WHTEpHeT cTpaHuuaTa Ha YHuKpeant bynbank AL.

HacTtosawaTta Nonutrka BKMOYBa NO OTHOLUEHWE Ha BCEKM Knac CbI/IHaHCOBI/I MHCTPYMEHTU MHq)OpMaLLMFI
3a MecTaTa 3a U3NbJIHEHNE Ha KIMMEeHTCKUTE HapeXaaHud, npeanmMmcTteata U HegoCcTaTbuuTe Ha BCAKO
MACTO Ha M3NnbJIHEHNE (cnope/:l, obema, LeHaTa n pa3xogute Ha I/I3lTbJ'IHeHVIe) M 3a MmecTtaTta, Ha KOUTO
NnocpeaHUKbT MOXe Ada MNMOCTUrHe HaVI-D,O6p0 n3nbfiHeHMe. B nonutukaTa ce BKAOYBAT Han-Marnko
MecCTaTa 3a U3nbJiHeHne, KOUTO No3BoNABaT Ha MHBECTULUMOHHUA NOCPEeHUK Oa noJlydaBa TpaﬁHO Han-
,u,o6p|/|Te BBb3MOXHU pe3ynTaTtu 3a U3NnbJ/IHEHNETO Ha HapeXaaHnaTa Ha KInneHTuTe Ccu.

BaHkaTa ob6obLaBa n nybnukyea exerogHo UHopmauns 3a BCekn Krnac hMHaHCOBM UHCTPYMEHTHU 3a:
1. NbpBUTE NET MeCTa 3a U3MbJIHEHWE HA HapeXAaHWs Mo OTHOLUeHWe Ha obeM caernku, Ha KouTo e
N3NbIHSABAN HapeXaaHust Ha KNMeHTU Npes npeaxoaHaTa roavHa, u

2. HdOpMaLUs 3a KAa4eCTBOTO Ha U3MBbITHEHNETO.

l/|360p MexXxnay HAKOJTKO MeCTa 3a U3NnbJIHEHne
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KoraTo vma noeeye OT e4HO KOHKypMpally ce MecTa 3a M3MNbIHEHWE Ha HapexaaHe 3a (hMHaHCOB
MHCTPYMEHT, 3a [la Ce HanpaBu OLeHKa W [a ce CpaBHAT pesynTaTuTe 3a KnueHTa, kKouto 6uxa Gunu
MOCTUIHATM NPU M3MbIIHEHWE HA HapeXOaHeTo Ha BCAKO edHO OT MecTaTa 3a W3Nb/HEHME Ha
HapeXaaHusa, NocoYeHn B MonuTukata Ha GaHkaTa 3a M3MbMHEHWe Ha HapeXdaHusl, KOUTO ca B
CbCTOAIHME [a M3MbMHAT TOBa HapexaaHe, MpW Tasu OLeHKa ce B3emaTt npensua cobGCTBEHUTE
KOMWCMOHN Ha GaHkaTa M pasxoauTe 3a W3NbIHEHMe Ha HapexdaHeTo Ha BCAKO edHo OoT
npuemnnBUTE MeCTa 3a U3MbJIHEHWEe Ha HapeXxaaHus.




UniCredit - Public

BaHkaTa TpsibBa peoBHO Aa M3BBLPLUBA OLleHKa Ha nazapHaTa ob6CcTaHOBKa, 3a Aa onpeaensaTt ganu
nma anTepHaTUBHU MecTa, KOMTO B1xa MOrnu Aa nsnonssaT, NoHe BeOHBX FOAULLIHO UK B KOHKPETHU
cny4vau (ad hoc) npu CbLLECTBEHU NPOMEHN.

Korato GaHkaTa npeanara Ha KnMeHTu aa usbepaTt MsICTO 3a U3MbIIHEHWE, Ce NPeAoCTaBs KOPEKTHa,
ficHa 1 HenoABexdalla MHdopMmauus, 3a Ja He ce OOMNyCHe KIMEHTbT Aa u3bepe edHo MSCTO 3a
M3NbMHEHMe BMECTO APYro eOVMHCTBEHO Bb3 OCHOBa Ha LeHoBaTa MOMWTWKa, NpunaraHa oT
ApyXecTBoTO Ha [pynara.

4.4.1 EpHO MACTO 3a M3NblHEHNe

28

Korato 6aHkaTa 13non3sa egHoO eOUMHCTBEHO MSICTO 3a U3MbITHEHNE, TpFIGBa Aa noco4u B nonntTunkarta
3a U3NbJ/iIHeHneTo, 4e n3nos3aBaHeTo Ha €gHO €AMHCTBEHO MACTO 3a U3NbJIHEHWE HE HaMandBa
OTroBOPHOCTTA Ha APYXEeCTBOTO Aa clnean 3a Ka4eCTBOTO Ha U3NbJTHEHUETO.

- Korato 6aHkaTa, nsnonsesa eqHoO eQUHCTBEHO MSICTO 3a NnacupaHe Ha HapexaaHusa Tpsabea aa e
B CbCTOSHME Oa OOoKaxe, Yye ToBa W Mo3BofsiBa nocregoBaTenHo ga nornyyasa Ham-gobpo
U3NbIIHEHWE 3a CBOUTE KIMEHTN U CaMO ako MOXe pa3yMHO Aa O4akBa, ye M3bpaHoTo MACTO 3a
U3NbNHEHWE LWe ¥ JaBa Bb3MOXHOCT Aa MnonyyaBa pes3ynTaTy 3a KMMEHTUTEe, KOMTO ca MOoHe
TonkoBa A[obpu, KOMKOTO W pesynTatuTe, KOWTO pa3ymMHO Ouxa MormmM ga oyakeaT oOT
M3Mon3BaHeTo Ha anTepHaTVBHW MecTa 3a U3MbIIHEHWE, KOeTO e NoAKpeneHo OT Aoknaja 3a
BOAELNTEe NneT MecTa 3a W3NbIHEeHWe W Opyrv BbTPELIHW aHanusu, KOUTO ApyxecTBara
n3BbPLUBAT;.

- Korato YHuKpegut Bynb6awk A[l, npu ynpaBneHumeto Ha noptdenn npegasa wunm nnacupa
HapexgaHus KbM ApYrn OpyXeCcTBa 3a U3MbIIHEHWE, MOXE Aa BKMNIOYM B NONUTMKaTa Cu OTAENHO
APYXeCTBO, ako MOXe Aa NokKaxe, 4e ToBa My No3BonsBa Aa YA0BNeTBOPM OCHOBHOTO U3UCKBaHe
3a Han-gobpo m3nbrHeHve. ToBa o3HayaBa, ye ako YHuKpeaut bynbank ALl npepasa wnu
nnacvpa HapexgaHus KbM OTAENHO OPYKECTBO 3a usnbnHeHue, YHnKpeant bynbaxk ALl Tpsbea
Aa onpegenu n TpabBa ga MoXe Aa OCUrypu pasymHO AoKasaTerncTBo, Ye u3bopbT caMo Ha eqHo
APYXECTBO € B CbOTBETCTBME C OCHOBHOTO W3MCKBaHe 3a Han-gobpo wusnbrHeHue. B
ponbnHeHne, YHuKpeant bynbank Al Tpsabsa pasymMHO Aa MOXe Aa 04aksa, Ye APYXKeCTBOTO,
koeTo usbepe, LWe My gage Bb3MOXHOCT Aa NOCTUra TakuBa pe3yntaTu 3a HEroBuTe KIMeHTH,
KakBuTO 61 MOrfo ga o4akBa, B Criyyaw Ye U3nomnssa antepHaTUBHM OpYyXKecTBa.

- 3a OTC [fepwuBaTtun, 3a kouto baHkaTa e npuena 3a uU3nbiHEHWE NOpbYKa OT CTPaHa Ha KINUEHT
BaHkaTa n3nonsea kato MSCTO 3a M3MbiiHEHWE Ha cboTBeTHMA OTC [epuBaTt KOHTpareHT oOT
Npynata Ha YHuKpeauT, KOWTO OT CBOA CTpaHa € NoA 3aAbiMKEHUETO 3a Han-406po nanbrHeHne
W ce perynupa OT CbOTBETHUSA HaUMOHarneH perynaTop.

45 ABTOMATMYHO U CMAPT HACOYBAHE HA HAPEXOAHUA (SMART

ORDER ROUTING/ AUTOMATED ORDER ROUTING)

Korato B pamknTe Ha Bb3MOXHUTe BapuaHTn YHuKpegut bynbark ALl nsanonssa aBToMaTU4HO nnn cmapT
HacoyBaHe Ha HapexXaHus, 3a 4a ocuUrypv npegoctaBsiHe Ha Han-gobpu pesyntaTi 3a CBOUTE KIINMEHTH,
Tpsbsa Aa 6bae B3eTO Npeasus CrnegHoTo:

ANropuTMmnYHUTE THProBCKU CTpaTernm morat gAa 6baat onpegeneHy karto:

a)

b)

c)

Anroputmn Ha YHuKpeaut BynbaHk ALl 3a B3eMaHe Ha pelleHue (onpenensiikm Kom UHaHCoBU
WHCTPYMEHTU fa 6baaTt 3aKkyneHn unu npogageHun) unm

ANropuTMn Mo OTHOLLUEHUE HA U3MbJIHEHMETO (ONTUMU3MpPAHE Ha NPOLIECUTE 3a M3MbIIHEHWE Ha
HapexaaHus Ype3 aBTOMaTU4HO MOAAaBaHE Ha HapeXOaHWst U KOTUPOBKM KbM €0HO WIM MoBeYe
MecTa Ha Tbprosus),

OTgenHa anropMTMUYHa TbProBCcKa CTpaTerns, KoaTo cbYyeTaBa ABaTa NOCOYEHW NO-rope BapuaHTa.
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Smart Order Routers (SORS) / ,yMHWTE YyCTpPOWCTBa 3a HapexaaHus“ u3nonssaTr anroputmu 3a
ONTMMM3MPaAHE Ha MpouecuTe 3a W3NbIHEHWEe Ha HapeXgaHus, KOUTO onpedensit napameTpu Ha
HapexgaHeTo, pasnMyHM OT MACTOTO WM MecTaTa 3a M3NblHEeHWe, KbOEeTO HapexaaHeTo TpsbBa ada
6bae nogageHo. SORs HeCHLMHEHO ce knacuduympart KaTo anroputMmuyHa Toproeus. OT gpyra cTpaHa,
anropuTMuyHata TbproBuss He obxsawa Automated Order Routers (AOR)/ ,ycTporcrtBata 3a
aBTOMaTU3MpPaHW HapeXgaHus, KbAeTO BBLMPEKU W3MOM3BaHETO Ha anropuTMu, Te3W YCTPOWCTBA
onpeaenaT eAVHCTBEHO MSICTOTO UM MecTaTa Ha TbproBusl.

Korato 6aHkaTa usnonsesa SOR B geduHnumnarta, Ta Tpabsa aa cnassa CTPUKTHO CbOTBETHUTE UYIIEHOBE
3a anropuTMUYHaA TbProBUSA/MPSK enekTPoHeH AO0CTbn cbrnacHo MIFID 2, BKNOYMTENHO cucTema U
KOHTPOMHM MEXaHU3MMU.

4.6 NPEAOCTABAHE HA WH®POPMAUMA HA KIIMEHTM OTHOCHO
Bb3MOXHOCTTA HAPEXOAHUA OA BBAOAT U3INBIIHABAHU U3BBH
MACTO HA TbPIroBusd

YuuKpeout bynbaxk Al Tpsabea ga nonyym npeasapuTenHO U3PUYHOTO Chrnacue Ha HEroBUTE KNUEHTU
npeav ga npegnpueMe M3nbfHEHWe Ha TeXHU HapexAaHus U3BbH MACTO Ha TbproBua3. YHuKpegut
Bynbaxk Al TpsibBa fa npeocTaBsa Ha HEFOBUTE HAaCTOSALLM UMW MOTEHLMANHN KNMEHTN MHpopMaLus 3a
TOBa KbAe Ce NpefasBat UIu nrnacupaT HapexaaHuaTa 3a U3nbiHeEHNEe4, BKIMIOYUTENHO NocrneamumTe ot
TOBa, KaToO PUCK, CBbp3aH C HacpeLlHaTa CTpaHa, Bb3HUKBALL OT TbProBusi U3BbH MSCTO Ha TbProBus U
npv NOUCKBAHE OT CTpaHa Ha KNneHTa — AOMbIHUTENHA UHopMaLms 3a NocneamumTe oT TO3U HAa4YUH Ha
N3NbIHEHME.

4.7 3AOBIMXKEHUE 3A ONOBECTABAHE: KAYECTBO 3A HAW-JOBPO
M3NBJIHEHUE (PTC 27/PTC 28)

3agbmKkeHneTo 3a nybnnyHoO OTYMTaHEe Mo OTHOLIEHME Ha Har-gobpPOTO U3NbIHEHUE Ce pa3nuyaBa B

3aBMCMMOCT OT ToBa ganun YHuKpegut bynbank Al e gencraaluo:

a) PTC 27 — 3a gaHHuMTe, NnybnuKyBaHM OT MecTaTa 3a M3NbJIHEHUe, OTHOCHO Ka4yeCTBOTO Ha
M3NbJIHEeHWe Ha caenkuTe

MecTaTta Ha Tbproeud, cucremaTudyHUTe yd4acCcTHMUM U MecTaTa 3a U3NbJIHEeHUe (BKJ'IPOLII/ITeJ'IHO
MapKeT MENKbpU 1M OPYrM JOCTaBYMLM Ha NMUKBUOHOCT) TpsbBa fa NpeaoCTaBAaT Ha HACTOALWM MK
NMoTeHUManHn KIMeHTU, HambNHO 6e3nnaTtHo, UH(opMaLMsa 3a Ka4eCTBOTO Ha U3NbIIHEHUe Ha
CAENKUTE Ha TOBa MSICTO MOHE BEAHBX FOAMULLHO (Ha BCSKO TPUMeECeYMe 3a MecTaTta 3a U3MbJHeEHWE
(,Qoknag cwrnacHo PTC 27¢).

HoknagbT cbrnacHo PTC 27 odvepTaBa M3NCKBaAHWUSATA 3a OTYMTAHE 3a MecTaTa Ha TbproBus,
BKITIOUUTENHO CUCTEMATUYHUTE YHACTHULN, MapKeT-MeNKbPUTE U Apyrn 4OCTaBYULN HA NIUKBUOHOCT,
KaTo [0Ka3aTericTBo, Ye Te ca npeanpueni ,BCUYKN OCTaTbYyHM CThMKK® 32 NOCTUraHe Ha Bb3MOXXHO
Han-gobpusa pesyntat 3a KAMeHTa Mpu M3NbIHEHWETO Ha HapexaaHws. Tow pasrnexga
CbAbpXXaHWETO, opMaTa U NEPUOANYHOCTTA Ha JAHHUTE 3@ KAYeCTBOTO Ha U3NbIHEHME, KOUTO Aa
6baaT nybnukyBaHn OT MecTaTta 3a U3MbIHEHNE.

Doknagbt PTC 27 TpsibBa ga BkMAYBa WHGoOpMauusi 3a UeHaTa, pasxoguTe, CKopocTTa U
BEPOSATHOCTTA 3a W3MbIHEHWE 3a OTAENHUTE (QUHAHCOBM WHCTPYMEHTU, KaTo TA TpsabBa ga e
npegocTaBeHa B MalLMHHOYETUM ENEKTPOHEH hopMaT 1 Aa € AOCTbIHA 3a U3TernsiHe oT WmMpokaTta
00LLEeCTBEHOCT, HanbNIHO 6e3nfaTHO M HeorpaHMYeHo U He TpsibBa Aa e 3awuteHa. YHuKpeaut
Bynbark ALl TpsibBa Aa noaabpXKa BCEKM JOKNaA Ha pasnosiokeHne B 0OLLeCTBEHOTO NPOCTPaHCTBO
32 MMHMMareH CpoK OT ABE FOAMHM.

3 [ipyecTBaTa Ha KOMNaHWATa MoraT a NonyyaT TakoBa cbriacve noa opmata Ha oo criopasymeHmre Unn 3a otaenHn caenku. [MIFID Il Unen 27(5)]
4 DENETVIPAH PETTIAMEHT (EC) HA KOMUCUATA

ot 25 anpun 2016 roauHa, Ynex 65(6) naparpad 98
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6) PTC 28 - 3a exerogHoTo nyb6nuKkyBaHe OT CTpaHa Ha MHBECTULMOHHUTE MOCPEAHMLM Ha

Vl.quTVICbVIKaI.I,VIOHHVI AaHHU Ha MecTaTa 3a U3nbJIHEeHUe, KakTo U Ha Mchopmauvm OTHOCHO
Ka4yeCTBOTO Ha n3nbJiHEHUe

HoknagbT, konTo ce npeasmxkaa ot PTC 28 (,doknag cbrnacHo PTC 28), ouepTaBa N3MCKBaHNATA,
npeaHasHadeHu 3a yBennyaBaHe Ha Npo3payHOCTTa, CBbp3aHa C U3MbJIHEHMETO Ha HapeXaaHus Ha
KNMEHTM B MecTaTa Ha TbProBusi, BKIKOUYUTENHO CUCTEMATUYHU YY4ACTHULM, MapPKET-MENKbPU UMK
OpYyrn 0OCTaBYMLM Ha NIMKBUAHOCT, C Len nogobpsiBaHe Ha 3aluMTaTa 3a MHBECTUTOPUTE.

Mo oTHOLWEHMEe Ha HapeXaaHWsa Ha KNMEHTU, U3NbrHABaHM B MecTa Ha Teprosua (P, MCT n OCT),
CUCTEMATUYHU YYaCTHULM, MapKeT-MeNKbPU NN Apyrin AOCTaBYMLM HA NUKBUOHOCT, UNN CYBEeKTH,
M3NbMHABALLM CXoAHa PyHKUMA B TpeTa ObpxkaBa, ce u3uckBa YHuKpeant bynbank A pa
obobuaBa 1 onoBecTsABa Ha roguilHa 6asa, 3a Bcekun eanH krnac MHaHCOB MHCTPYMEHT, BOAeLuTe
neT MecTa 3a U3NbfHEHNE MO OTHOLLEHME Ha 06ema Ha TbproBus, KoraTo 6aHKkaTa e U3NbIHABaNo
HapexgaHus Ha KNWMeHTW npe3 npeaxogHata roAavHa, KakTo U MHopmauus 3a KayecTBOTO Ha
Nony4eHOTO U3MbIHEHME.

HoknaabT cbrnacHo PTC 28 pasrnexga cbobpxaHneto n doopmaTta Ha MHopMaunara, KosTo aa
6baoe nybnvkyBaHa OT MHBECTULMOHHUTE MNoOcpeaHuuM, Kato Ta TpsibBa Oa e npefocTaBeHa B
MaLLUMHHOYETUM eNneKkTPOHEH hopMaT 1 Aa e JOCTbMHA 3a U3TerngHe oT WwupokaTa obLLEeCTBEHOCT,
HanbIHO Ge3nnaTHO N HeorpaHU4YeHo 1 He TpsbBa Aa e 3almTeHa CbC 3alnTHU cTeHn. YHuKpeaut
Bynbark ALl TpabBa ga nogabpKa BCEKM OOKNaA Ha pasnonoxeHne B obLecTBEHOTO NPOCTPaHCTBO
3a MMHMMareH CpoK OT ABe FOANHM.

YnpasuteneH opraH PTC no unen 27 PTC no uneH 28

MsicTo Ha TbproBusi/ MSCTO 3a U3MbITHEHUE: X
(CvcTemaTuyeH yyacTHUK, MapKeT-Meikbp unv apyr
[0CTaBYMK Ha NMKBMOHOCT)

YHuKpegut bynbank ALl, KOeTO n3nbnHsaBa X
HapexgaHus
YuuKpeaut bynbark All, koeTo nony4asa v npegasa x5

HapexaaHvsa Un NpexBbpa HapeXaaHusa KbM Opyru
CyGeKTU 3a U3NbIIHEHNEe KaTo YacT OT OUCKPELIMOHHUTE
ycnyrn Ha YHuKpeaut bynbank Al 3a ynpasnexue

TexHunyeckuTte CTaHOapTu Ca BKIMKOYEeHW B HacTosALaTa NnoJyinTuka Kato an/IJ'IO)KeHl/Ie In an/IJ'IO)KeHI/Ie
2.

3a Bceku knac pmHaHcoBu MHCTPYMeHTM6 YHnKpeaunT bynbank ALl Tpabsa ga nocouv BogeLumTe net
MecTa 3a U3MbJIHEHME MO OTHOWeHMe Ha obema Ha TbpProBMsA Ha M3NbIIHEHWUTE HapexgaHus (C
N3KINIOYEHNe Ha caenkx 3a (puHaHcUpaHe C LIEHHW KHWXa).

Tasun nigpopmanma Tpabsa ga BKNOYBa:

a) Knac Ha (pbMHaHCOBUTE MHCTPYMEHTM

6) HavMMeHoBaHWe M UOeHTUdUKATOP Ha MSACTOTO

B) obem Ha HapeXxgaHuAata Ha KIWeHTU, U3NbJIHeEHU Ha CbOTBETHOTO MACTO 3a WU3NbJIHEHUE,
n3paseH KaTo NPOLEHT OT 00LLMSA U3NbITHEH 06em

r) Opon Ha HapexgaHuaTa Ha KINWEHTWU, U3MBIHEHW Ha CbOTBETHOTO MSICTO 3a M3MbIIHEHME,
n3paseH KaTo NPOLEHT OT 0bLLMSA N3NbIHEH 00eMm;

,EI,) NPOLUEHT Ha U3NbJIHEHUTE HapeXaaHuA, Noco4YeHn B TOYKa (F), KOUTO npeacrtaesndaBart nacvBHu’
N arpecuBHU HapexaaHus®

€) MpOUEHT Ha HapexaaHusTa, nocoyeHn B Touvka (r), KOMTO MNpeAcTaBnsiBaT HaCOYeHU
HapexagaHus®

5 nanckea ce ga npeaocTassa MHdopMaLMA, KOATO “e B choTeeTcTane” ¢ PTC no unen 28. CneaosatenHo, aokato PTC no uneH 28 He ce npunaraT Npsiko 3a Te3W WHBECTULIMOHHM

nocpegHvuM, uneH 65(6) Ha AenervpaHus pernaMmeHT cb3faBa Bpb3ka, kaTo nocousa: MHdopmauusTa TpsibBa Aa cboTBeTCTBA Ha MHopmauusTa, nybnukysaHa B
CbOTBETCTBUE C TEXHUYECKWUTE CTaHAapTW pa3paboTenu no uneH 27, naparpad 10, 6yksa 6) ot AvpekTvBa 2014/65/EC".

5 BkntoueHn B Mpunoxenne | 3a PTC no unen 28

7 MacueHo HapexaaHe" 03HaYaBa HapexaaHe, BNMCaHO B AHEBHUKA 3@ HAPEXAaHMUs!, KOETO € OCUTYPUNO NMKBUAHOCT;

8 ,,AI'peCI/IBHD Hape»(p,aHe“ 0O3Ha4aBa HapeXaaHe, BNucaHo B JHEBHWUKA 3a HapeXaaHusA, KOeTo € U3Ternuno NMKBUAHOCT,

9 ,HacoyeHo Hape)K,ane“ 0O3Ha4aBa HapexXxpgaHe, Npy KOeTo KOHKPETHOTO MACTO 3a U3NbJIHEHWE Ce onpefens OT KnueHTa npegn U3nbiHEeHUEeTO Ha HapeXaaHeTo
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)K) nOTBbp)K,EI,eHI/Ie 3a TOBa ganu nocpegHUKbT € U3nbliHABan cpeaHo No-mMarnko OT eaHa caerka Ha

paboTeH AeH npes3 npeaxoaHaTa roaMHa 3a CbOTBETHUA Knac (obMHaHCOBU MHCTPYMEHTU

3a cpenku 3a (*)MHaHCMpaHe C UEeHHW KHWXa, I'Iy6J'IMKyBaHeTO Ha BoAeuwunte net mMecta 3a
n3nbJiHEHNE TPHGBa Aa BKrio4Ba:

a)
6)

B)

00eM Ha HapexgaHusTa Ha KIWEHTU, U3MbJIHEHM HAa CbLOTBETHOTO MSCTO 3a W3MbIIHEHME,
n3paseH KaTo NPOLEHT OT 00LWmMs n3nbiHeEH obewm;

Opon Ha HapexgaHusiTa Ha KIMEHTU, M3MbIJIHEHM Ha CbOTBETHOTO MSICTO 3a WU3MbIIHEHME,
n3paseH KaTo NPOLEHT OT 0bLWns N3nbiHeH obem;

MoTBbpXAeHMe 3a ToBa Aanu nocpegHukbT — YHUKpeant bynbaxk ALl e uanbnHsaBano cpeaHo
no-mMarko OT efHa caenka Ha paboTeH AeH Npe3 npeaxoaHaTa CTonaHcka roguHa 3a CbOTBETHUS
Knac oyHaHCOBU UHCTPYMEHTMW.

B AonbriHEHME KbM Ka4deCTBEHUTE KpUutepun, nocovYeHwu no-rope, OaHkaTa kaTo MHBECTULMOHEH
nocpegHuk TpsibBa Cblo Aa npegocTaBu M 00OOLLEHWE Ha aHanu3a u 3aknideHusTa OT CBOS
nogpobeH MOHUTOPUHT Ha Ka4eCTBOTO Ha U3MbIHEHNETO Ha HapexaaHuaTa, NOCTUrHaTo Ha MecTaTa
32 U3NbIIHEHNE, HA KOUTO € MU3MbIHUITA BCUYKN HApeXA4aHUs Ha KNWEeHTU 3a npegxogHaTta roguHa.
WHdopmaLmaTa BKOYBa:

a)

6)

B)

r)

An)

e)

*)

00siICHEHME Ha OTHOCUTENHOTO 3HayeHue, KOeTO MOCPedHUKbT € oTAan Ha dakTtopyu Ha
N3NbITHEHNETO KaTO LeHa, pas3xoaun, CKOPOCT, BEPOATHOCTTA 3a M3NbIMHEHME HA HapeXaaHeTo
UNM BCSAKO [OPYro cboOpaXeHue, BKIIOYUTENHO KayecTBeHW akTopu Npu OueHKaTa Ha
KayeCTBOTO Ha U3MbITHEHNE;

ONUCaHMe Ha BCSKAKBU TECHM BPB3KW, KOHMNMKTM Ha MHTepecu M obuia cobCTBEHOCT Mo
OTHOLLEHME Ha KOEeTO 1 Aa OMrno oT MecTaTa 3a U3NbIIHEHUE Ha HapeXaaHus;

OonucaHme Ha BCSKaKBM CneumanHy [OroBOPEHOCTM C BCUMYKM MeECTa 3a W3MbIIHEHWE MO
OTHOLLUEHME Ha U3BBPLUEHUTE UMK MOSTyYEHUTE NIallaHus, OTCThIKW, HAManeHUsl N Nosy4YeHn
HenapuyHM Nonau;

onucaHue Ha thakTopuTe, KOUTO Ca JOBENW A0 NPOMsIHA B CMUCHKa HA MecTaTta 3a U3NbIiHEHME,
BKITIOYEHW B NONUTUKATA 3a U3MbIIHEHUE HA MOCPEAHMKA, ako TakaBa NPoMsiHa € HacTbNuNa;
obsicHeHMe Ha ToBa KaK HaYMHbLT Ha WU3NbIHEHME Ce pasnuyaBa B 3aBUCMMOCT OT
KaTteropusaumsita Ha KIMEHTUTE, KOraTo MOCPEeLHUKBbT TpeTvMpa KaTeropumte KIMeHTU Mo
pasnuyeH HayMH W KOraTo TOBa MOXeE [a 3acerHe [OOroBOPEHOCTUTE 3a M3MNbIHEHME Ha
HapexaaHus;

obsicHeHWe ganu gpyru Kputepum ca Ounu npegnoveTeHn npen HemnocpeacTBeHarta LeHa u
pasxoauTe Npu U3NbiHEHWE Ha HapexXxaaHus Ha KNMEHTU Ha ApebHO 1 Kak Te3n Apyru Kputepum
ca NoBNUSANM 3a OCUrypsiBAHETO Ha Bb3MOXHO Han-0o6pusa pesyntaTt no OTHOLEHWE Ha obLwuTe
pasxoau 3a KMUeHTa;

0bsicHeHMe Ha HauyuHa, no konto YHuKpeamt bBynGank AL e wsnonseano noryyeHaTa
nHcpopmaums no PTC no uneH 27;

KoraTto € MpUIoXUMO, ONMUCAHWE Ha HaduHa, no KouTo YHuKpeaut Bynbank ALl e n3nonssano
pe3yntaTtmte Ha KOHCONMAMPaH OOCTAaBYMK Ha JAHHWU, Cb3dafdeH B CbOTBETCTBME C YreH 65 oT
MIFID 1.
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5 BBbTPEWWHW MEXAHU3SMWU 3A KOHTPOJI (MOHUTOPWUHI HA
OOFOBOPEHOCTUTE W CIMA3SBAHETO HA TMNOJIUTUKATA) U
YMNPABJIEHUE

yHVIer,D,VIT 5yn6aH|< AL TpFI6Ba Aa npunara nosfimTukata 1M ga 3acuinm KOHTpOJia OKOJ1I0O BKIOYBaHETO Ha
abconoTHa OTFOBOpHOCT/CI'IOCO6HOCT 3a rapaHTunpaHe, 4e OoroBopeHoOCTUTE 3a U3NbJIHEHNE N MOJIUTUKNTE
OTroBap4dT Ha YClioBuATa, Kakto U 3a npeanpumemaHe Ha ,BCUYKM OO0CTaTb4HU CTbMKK®, KaToO ToBa He ce
orpaHun4yaBa 0 M3BbPLUBAHE HAa NOBBbPXHOCTEH npernen Ha JOKYMEeHTUTEe No OTHOLWEeHUE Ha NoNnnTukaTta.

OTroBopHOCTTa MOXe aga 6bae onpeaeneHa ¢ Asa KN4YoBU eNeMeHTa:

- Ha koro npuHaaneXxm oTroBOpHOCTTA 3a nNpenocrtaBAaHeE Ha HaVI-D,OGpO N3NbJIHEHUE, N
- Kak apykectsaTta nssbpLusar I'IpEI'/'IEp,/MOHMTOpVIHI’ Ha aeKBATHOCTTA Ha JOroBOPEHOCTUTE UM.

5.1 POJIN U OTTOBOPHOCTHN

5.1.1 3apgbmkeHusi B ob6xBaTa Ha NbpPBO HMBO Ha KOHTPON (busHec)

YuuKpeaunt bynbank All, n no-cneunanHo oTroBopHaTta busHec cTpykTypa ,PuHaHcoBu nasapu n Tpexbpu*
KaTo NbpBa NUHWUS Ha 3awmTa, TpsbBa ga ocurypu ynpaeneHume ¢ ACHO AedUHUPaHN pornm 1 OTFOBOPHOCTH
BbB Bpb3ka CbC 3aOb/MKEHMETO 3a Han-gobpo u3MbNHEHMe, C Len MOHUTOPUMHI Ha edeKTMBHOCTTa Ha
AOrOBOPEHOCTUTE 3a U3MbJIHEHWE Ha HapeXx4aHusa M NonuTukata no OTHOLUIeHMEe Ha U3NbiHeHMeTo, 3a Aa
naeHTMdmumMpa 1 KbaeTo € HeobxoauMo Aa Kopurpa BCSAKaKBM HECLOTBETCTBMS, 3a Aa Ca Hanvue ,BCUYKM
JOCTaTb4yHM CTbNKK".

B yacTHocT, YHuKpeanT Byn6aHk ALl TpsibBa Aa M3BbpLUBA OLIEHKA PETYNISIPHO WK 33 KOHKPETHU criyyam npu
Bb3HMKBAaHE Ha CblleCTBeHa MNpoMsiHa, OanuM MecTaTa 3a M3MbfiHEHWe, BKIOYEHW B MOMMTMKaTa Mo
OTHOLLUEHWE Ha W3MbIHEHNETO OcUrypsiBaT Hal-0obpuTe BB3MOXHWU pe3ynTaTh 3a KNMeHTUTe UMK aanu
TpabBa Aa ce HanpPaBaAT NPOMEHUN B TEXHUTE [JOFOBOPEHOCTU 33 U3MbIIHEHME.

Ll,ema Ha MOHUTOpPWHIra un npernena Tpﬂ6Ba Oa BKn4YBa MUHUMYM:

- [Mopxopsawa, edekTMBHA U BHEApPEeHa pamMKa 3a MOHUTOPUHI C SICHU PONN MU OTFOBOPHOCTU MO
OTHOLLEHME Ha TOBa KOW € CODCTBEHWK Ha BbHLUHATa NOMMTMKa 3a Han-gobpo M3MbIHeHWe u
CropasyMeHNeTOo 3a U3NbIHEHNE.

- [Mopxopswa n edekTuBHa COBCTBEHOCT NO OTHOLLEHWE Ha onepaTuBHMTE Npoueaypw, HanpuMep:
KO OTroBaps 3a Cb3[4aBaHETO W KayBaHeTO B CUCTeMara Ha CbOTBETHUTE OOKYMEHTU 3a
onoBsecTsiBaHe, kato Hanp. PTC 27/28 n nonuTukaTa no OTHOLWEHWe Ha Han-0obpoTo U3nbHEHe.

- CTpykTypm 3a eckanupaHe, pa3speluaBaHe Ha npobnemu, KOeTo € B OCHOBaTa Ha NpeoCTaBsAHETO
Ha Han-000po M3NbHeHWe Ha NocTosiHHa 6a3a. Tpabea Aa e ACHO Kak pa3nnyHMTE KOMMOHEHTM
Ha MOHMTOPUWHra AOMpUHacAT 3a CbOTBETHATa ynpasrieHcka MHdopMauusa 1 MHdopMupaHe Ha
AencTBusiTa, nNpeanpuMemMaHn OT MEHWIKMbHTA 3a KopurMpaHe Ha HabniopgaBaHuTe
HECHLOTBETCTBUS.

- MoHUTOpUWHI Ha goknaguTte - pes3ynTtaTtuTe, reHepupaHu OT MOHMTOpUWHra, TpsibBa ga 6baat
noaxodsio obesneyeHn C pecypcu — CIYXMTENW CbC CbOTBETHUTE YMEHWS, KaKkTO U AaHHMW,
HeobxoavMK 3a NpedocTaBsaHe Ha Han-406pPo N3NbIHEHNKE.

- Tpsibea ga ce uM3BbPLUBA Mperneq M oueHka Ha aJeKkBaTHOCTTa Ha MOHMTOPUHra KaTo 4acT oT
npernega, u3BbplBaH MNOHE BEAHBLX FOAUWHO WUMAWM B KOHKPETHWU Criydan Mpu CbLUECTBEHM
NPOMEHN B JOTOBOPEHOCTUTE U NOSIUTUKUTE MO OTHOLLEHUE Ha U3MBITHEHNETO.

- WNsBagkuTe TpsbBa ga ca agekBaTHU no obem, 3a fa cnocobcTBaT CUCTEMATUYHN KOPEKTUBHM
AeNcTBuUsi, ako ObaaT ycTaHoBeHM npobnemu, Mo OTHOLIEHMEe Ha pa3mepa/xapaktepa Ha
AenHoCTTa 1 NponopUMoHanHusa pasMmep Ha OpyXecTBOTO Ha [pynarta.
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MOHUTOPUHI BT TPSIOBa Aa 0OxBalla BCUYKKN hakTopy Ha M3NbIHEHMETO, 3a Aa OTpassiBa MbiHUS
00XBaT Ha 3agb/PKEHNETO 3a Hal-JOOPO U3MbIHEHWE, BKOUYUTENHO (HO HE caMoO) pasxoauTe,
3annawlaHu ot MMeTo Ha knueHtuTe. YHuKpegut bynbank ALl TpsibBa aa n3bsrea ga orpaHu4aBa
obxBaTa Ha 3adbI/MKEHMETO B OTHOLLEHMSATA CU C KNUMEHTUTE, KaTo NpoablkaBa Aa pas3yuTta Ha
OoCTapenv nasapHu ycroBusi.

[oknagBaHe Ha pe3ynTatute OT MOHUTOPWUHra (Hanp. HeraTUBHU CbOUTUSI, KOPEKTUBHU MEPKM U
CTaTyC Ha npunaraHeTo WM, UCKaHWS/ONnakBaHMs Ha KWeHTW) Ha YnpaBuTenHust cbeeT/
KOMUTETU

,KOHTpON no MHBECTULMOHHOTO NocpeaHMYecTBO U NasapeH nHterputeT” TpsibBa Aa e yacT oT
ropenocoyYeHnTe 3adbilKeHus 4pe3 onpegeneHa paboTHa rpyna 3a B3emMaHe Ha
peLleHne/MOHUTOPUHT, KaTO KOHCYMTaHT N0 CbOTBETCTBUETO C HOPMATUBHUTE M3UCKBAHUS.
BaHkaTa M3NbnHSABa HapexaaHusi UMW peLLeHust 3a U3BbpLUBAHE Ha TbproBust M TpsibBa Aa
yBEAOMSIBA KITMEHTUTE CU 33 BCSIKAKBM CbLUECTBEHU MPOMEHU CMPSIMO HETOBUTE MEXaHU3MU U
NnonuTUKa 3a 3NblIHEHWE Ha HapexaaHusa. EaHa npomsiHa e CbllecTBeHa, korato € HeobxoaMmMo
OMOBECTsIBaHe, 3a Ja MOXe KMMEeHTbT Aa B3eMe NpaBWiIHO MHOPMUPAHO pelleHMe ganuv ga
NpoAbIHKM Aa U3NoM3Ba yCcrnyruTe Ha OpyxecTBoTo. Mo-koHkpeTHO, baHkaTta TpsibBa Aa npeueHu
CblLUECTBEHOCTTa Ha BCSAKAKBM NPOMEHU, KOUTO TO NpaBu BbB BPb3ka C OTHOCUTENHaTa 3Ha4YMMOCT
Ha cbakTopuTE 3a Hal-0OOPO U3MbIHEHUE UMK MecTaTa, Ha KOUTO TO pasynTa 3Ha4YUTENHO Npwu
M3Mb/IHEHMETO Ha OCHOBHOTO CU 3agbJDKEHWE 3a MOCTUraHe Ha Han-g4obpuTe BbH3IMOXHU
pe3ynTaTi Npu U3NbIIHEHWETO Ha HapeXxaaHus.

5.1.2 3agbmkeHnsa B obxBaTa Ha BTOPO HMBO Ha KOHTporn (PerynatnBeH KOHTPO)

,<KoHTpon no WHBecTuuMoHHOTO nocpegHnyecTBO M [lasapeH uwHTerputet kbM ,PerynatmeeH koHTpon®
N3BbpPLUBA KOHTPOSHW NPOBEPKN PErynsapHO Bb3 OCHOBA Ha BbTpelwHuTe pasnopenbu n Katanora no BTopo
HVMBO Ha KOHTPO-.

HacTtoswaTa Nonutuka e npueta ot YnpasutenHus cbeeT Ha YHuKpegut bynbank ALl ¢ npotokon Ne 30 ot
24.10.2007 r., nameHeHa v gonbrHeHa ¢ npotokon Ne 11 ot 09.03.2021 r., ¢ pewenune ot 31.08.2022 . n ¢
peLieHune ot 28.11.2023 r.
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6 MNPUNOXEHWUA

MpunoxeHue 1 - PerynatopHu TexHnyecku ctaHgaptu (PTC) 27 3a gaHHuTe, nyGNIMKyBaHM OT MecTaTta
3a U3NbJIHEHME, OTHOCHO Ka4yeCTBOTO Ha U3NbIIHEHUE Ha cAeNnKnUTe

MpunoxeHue 2 - PerynatopHu TexHuyeckn craHgapty (PTC) 28 3a exxerogHOTO NyGrnuMKyBaHe OT cTpaHa
Ha UHBECTULMOHHUTE NOoCpeaHULUN Ha MAEHTUPMKALMOHHMN AAaHHU HA MecTaTa 3a U3NbJ/IHeHUe, KakTo
M Ha MHOpPMaLUA OTHOCHO Ka4eCTBOTO Ha U3NMbJIHEHUE

Mpunoxenne 3 — CNUCBbK C MecTaTa 3a U3NbJSIHEHWE HA KIMMEHTCKM HapeXpaHuA 3a chenku ¢
dmMHaAHCOBU MHCTPYMEHTH

Mpunoxexune 4 — UsnckBaHua n geduHMLMM Ha NpoLeca 3a Han-[o6po UsNbIIHeHWe
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