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I. OBLLUM NMOJTOXXKEHUA. NPUNTOXKHO NMOJE
1. O6wWwM nonoXkeHus

1.1 MonutrkaTa 3a U3Mb/IHEHWE HA HapeXAaHusl 3a cAenku C PUHAHCOBM MHCTPYMEHTU Ha
beHuMapk ®uHaHc (MonuTnkaTa) e M3roTBeHa B CbOTBETCTBME C Y. 84 1 un. 86 OT 3aKkoHa
3a nasapute Ha pMHAHCOBM MHCTPYMeHTH (3MNDU) u Maea III, Pazgenn 5 n 6 ot JenermpaH
PernameHT 2017/565 Ha Komucmsta 3a ponbnBaHe Ha [upektuBa 2014/65/ EC Ha
EBponelickna napnamMeHT n Ha CbBeTa MO OTHOLWIEHME Ha OpraHM3aUMOHHMTE U3UCKBaHMUS U
YCNOBMSITA 3@ M3BbpPLUBAHE Ha AEMHOCT OT MHBECTULMOHHMTE MOCPEAHULM M 3a AaBaHETO Ha
onpeaeneHvs 3a LenuTe Ha nocoyeHaTa ANMpeKTUBa.

1.2 Hacrosawara lMNonuTtuka onpeaens npasunata n npoueaypute, kouto beHuMapk ®OuHaHC
W nuuaTta, KoMTO paboTAT MO AOroBOpP 3a Hero cneasaTt, 3a [a OCUMypsiT Hai-aobpo
M3Mb/IHEHWE HA KIMEHTCKUTE HapexaaHus, KakTo W ga ocurypsat, ye beHuMapk ®uHaHC
npeanpvemMa BCUMYKM AOCTATbYHM CTbMKM 3a MOJlydaBaHE Ha Bb3MOXHO Hal-406pus
pe3ynTaT 3a K/NEeHTa.

1.3 C npunaraHeTo Ha HacToslaTa nonuTuKa, beHuMapk ®uHaHC rapaHTupa, 4Ye no
OTHOLLEHME Ha WHBECTULIMOHHUTE YCNYrM U AEUHOCTU, U3BBPLLBAHN 3@ CMETKA Ha KJIMEHTH,
BeHuMapk ®uWHAHC LWe p[elcTBa YECTHO, CMpaBeAsIMBO M KaTo MpodecMoHanucT, B
CbOTBETCTBUE C Haii-006pUTE MHTEPECU HA CBOUTE K/IMEHTW, CNeABaiiku AobpaTa TbproBcka
npakTuKa.

1.4 C HacToawms aokyMeHT BeHYMapk ®uHaHC NpeaocTaBsa Ha CBOUTE K/IMEHTU CbOTBETHaTa
HOpPMaTMBHO 3aab/kutenHa uHdopmaums cbrnacHo 3MOU u Ldenervpan pernameHT (EC)
2017/565 OTHOCHO CBOSITa MONUTUKA 3@ U3Mb/IHEHNE HA KIIMEHTCKM HapexaaHusi. beHuMapk
®uHaHC He MOXe Aa M3MbJIHSABA HapeXAaHus 3a CMEeTKa Ha KAWEeHT M Aa My npeaocTaBs
YCNyrn, ako K/IMEHTBLT He Ce e 3ano3Hasn npeaBapuTesiHoO C Hactoswarta lonutuka n He e
[an CBOETO NpeABapuUTENTHO Cbrlacue C Hes.

1.5 beHuMapk ®uMHaHC NpefocTaBsa Ha KineHTa lNMonuTukaTta, 3aegHo C Apyrute AOKYMEHTH,
C KOMTO ToM TpsibBa Aa ce 3ano3Hae npeaun CKAYBaHETO Ha AoroBop. CKIIloYBaiku AOroBop,
KIIMEHTBLT AeKnapupa, 4e ce e 3arno3Han v rnpuema npunaraHeTo Ha Hacroswara lonuTuka.
CamaTa nonuTuKa ce NpefocTaBs U e NMOCTOSHHO Ha pas3nosioXKEHWE Ha BCUYKM KITUEHTU M
NOTEHUMANHW KIMEeHTM Ha WHTEepHeT CTpaHuuata Ha WHBECTUUMOHHMSA  MOCPeaHUK
www.benchmark.bg.

1.6 beHuMapk ®uHaHC yBeaOMSsBa KIIMEHTUTE CM 3a BCAKA NMPOMSHa B HacTtodwara NonnTtuka
ype3 cbobuieHne, nybnukyBaHO Ha WHTEpPHET CTpaHuuaTta cu. CuuTa ce, Ye KIMEeHTUTe ca
Janu npeaBapuUTeNHOTO CU CbrlacMe C HacToswarta MNoAUTMKA, KAaKTO M C HacTbiwuu
nocneaBaliM U3MeHeHUs U AOMb/HEHUS B Hes, ako CbluuTe He u3pasat npes beHuMapk
®UHAHC M3PUYHOTO CU HecbrnacMe C MOSUTUKAaTa, CbOTBETHO C U3BbPLUEHMTE B Hes
NMPOMeHW, B 3-AHEBEH CPOK OT My6/IMKYBAHETO M, CbOTBETHO OT Ny6nMKyBaHE Ha NPOMEHUTE
B HESl, HA UHTEPHET CTpaHuuaTa Ha MHBECTULMOHHMSA nocpeaHnKk www.benchmark.bg.

1.7 3a uenute Ha Ta3u onuTuka ,,MACTO 3a U3NMbJIHEHME" 03HayaBa, perynupaH nasap,
MHOrocTpaHHa cuctema 3a Tbprosust (MCT), opraHu3mpaHa cuctema 3a Tbproeus (OCT),
CUCTEMATMYEH YYaCTHUK, MapKeT—-MelKbp, APYr AOCTaBUYMK Ha JIMKBUAHOCT WM CyBekT,
KOWTO M3MbAHABAT YHKUMKM, NOAOOHM HA U3MbIHABAHUTE OT HAKOM OT MOCOYEHUTE MO-rope
cybekTu B TpeTa AbpKaBa.
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1.8 C npueMaHe Ha HacToswwaTa MO/UTMKA KIMEHTLT U3PUYHO Ce Cbrnacsaea beHuMapk
®uHaHC fa M3BbLPLIBA M3Mb/IHEHWE HA NOAAAEHVM OT HEro HapexaaHus WM3BbH MecTa 3a
TbproBus. [py M3MbJHEHWE U3BLH MSACTO 3@ TbpProBus, WHBECTULMOHHUAT MOCPEAHMUK
yBeOMsIBa K/IMEHTa, Ye PUCKBLT Ha HacpelHaTa CTpaHa Moxe Aa 6bae noBuLlEeH, a CbLlo
Taka W HaManeHa CTeneHTa Ha BEpOSITHOCT 3a WU3Mb/HEHWe, 6bp3nHa, CETBL/IMEHT, KOETO
KaTo LSO MOXeE Aa YBenmum obLms puck npu caenkara.

1.9 C Hactodwarta nonutuka BeHyMapk O®uHaHC npeaBapuTeNHO YyBeAOMsiBa CBOMUTE
KIIMEHTM, Ye HapexXAaHusTa UM BbB Bpb3Ka C Aorosopu 3a pasnukn (CFD) n n3BbHO0pCOBO
TbpryBaHu AepvBaTh npe3 enekTpoHHuTe nnatdopmu MetaTtrader 4/5 we ce usnbnHasat
M3BbH MACTO Ha TbproBusl (M3BbH perynupaH nasap, MHOrOCTpaHHa CUMCTEMA 3a Tbprosus
WM OpraHu3MpaHa cuctemMa 3a TbproBusi). CbC CK/IHOYBAHETO Ha [AOroOBOP, KMEHTBLT
[eknapupa, 4e AaBa U3PUYHOTO CU Cblacue HapexaaHusTa My 3a Tbproeus cbCc CFD ga ce
N3MbIHABAT U3BBbH MSACTO HA TbProBus.

1.10 BeHuMapk ®uWHaHC He nNpeaocTaBs CUCTEMM 3@ M3BbLPLIBAHE HA aNropuTMMUYHA
TbproBus Ha CBOUTe KAMeHTU. BbeHuMapk ®uHaHC ocurypsiBa Ha K/IMEHTUTE CU MpsiK
enektpoHeH poctbn (MEA) A0 MACTO Ha TobproBuss bbnrapcka ¢oHaoBa 6opca u
OpraHu3npaHuTe OT Hes perynupaH nasap n MCT.

1.11 KnneHT Moxe Aa OTrpaBs [0 MHBECTULIMOHHUS MOCPEAHMK Pa3yMHU U MPOMOPLIMOHASHM
MCKaHUA 33 MHGOPMaUMs OTHOCHO HEroBWTE MOSIUTMKM W MpaBWna, KakTo M 3a peaa Ha
npepasrnexaaHeTo MM, BeHuMapk ®uHaHC OTroBaps SICHO M B pasyMeH CpPOK Ha
OTMNpaBEHUTE UCKAHWSI.

2. KnueHT

2.1 bBeHuyMapk ®uHaHC KnacupuumMpa KIMEHTMTE CUM KaTo  NpOodecnoHanHu,
HenpogecMoHasHn 1 MNpUEMNIUBM HACpeLWHW CTpaHu B CboTBeTCcTBMe C [lpaBunata u
NosIMTUKATA 3a KaTeropmsaums Ha KNneHTn Ha beHuMapk OuHaHC.

2.2 BCMUKM KIMEHTU Ha BeHuMapk ®uHaHC ce TpeTupaT PaBHOCTOMHO, HE3aBUMCMMO OT
KaTeropusaumaTa um.

2.3 Hacroswarta [lonuTukata ce npunara 3a HapeXaaHuara Ha BCUYKU KIIMEHTW Ha
beHuMapk ®uHaHC — HenpodeCcMoHaNHN KIMEHTN, NPOdECNOHANHN KIIMEHTU U NPUEMSINBU
HacpeLHN CTpaHu.

3. MpunoxxHo none

3.1 BeH4yMapk ®uWHaHC W nuuaTta, KoMTo paboTaT MO AOroBOp 3a Hero, cneaBaT Tasu
NOINTUKA BbB BCUYKM Cllydan, KOrato M3MbHABAT KIIMEHTCKU HapeXAaHus, OCBEH Korato
KMEHTLT € OrpefdeneH Kato npueMnvMBa HacpelHa CTpaHa, cbrnacHo [lpasunarta 3a
KaTeropmsaums Ha KIMEHTU N He e nouckan aa bbae TpeTupaH No Apyr HayuH, unu e gan
CreumanHn WHCTPYKLUMKM MO OTHOLIEHWE HAa UANOTO HapexaaHe WM 3a Herosa 4acT,
BKJTIOUUTENTHO U3MCKBAHE 3a M3MbJ/IHEHVE Ha HAPEeXAAHETO Ha ornpeaeneHo MACTO.
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3.2 MNonuTtukaTta e NpUNoXnMa nNo oTHoWEHNE Ha cneaHnTe MHBECTULIMOHHU YCNYTW.

3.2.1 MpuemMaHe 1 npeaaBaHe Ha HapeXAaHWs BbB Bpb3Ka C eAuH Uan noseye (puMHAHCOBU
WHCTPYMEHTW, BKIHOUYUTENHO MPU NOCPEAHNYECTBO 3a CK/IKOYBAHE Ha CAENKU C (PUHAHCOBM
WHCTPYMEHTM 3a CMETKA Ha K/IMEHTW;

3.2.2 V3nbnHeHne Ha HapeXaaHus 3a CMeTKa Ha KJINEeHTH;

3.2.3 CknoyBaHe Ha CcAefnku 3a CMeTKa Ha K/IMEHT BbB Bpb3Kka C YynpasnsiBaH oOT
BeHuMapk ®uHaHC nopTdein Ha KIneHTa.

3.3 Mpn KOHKPETHU MHCTPYKUMM OT CTpaHa Ha KAMeHTa, BbeHuMapk ®WHaHC M3MbiHsBa
HapeXAaHeTo, CneaBalikM MPEUMYLLECTBEHO TE3W WMHCTPYKUMM, KaTO MO OTHOLUEHME Ha
(hakTOpUTE, KOUTO ONpPeaensT Hai-4o6pOTO U3Mb/IHEHNE B Hal-A06bP UHTEPEC Ha K/IMEHTA,
3@ KOWTO HAMa WHCTPyKUuuKn, bBeHuMapk @uHaAHC npaBM CbOTBETHA MpeLeHKa.
CbobpassiBaiiku ce C UHCTpYKuunTe, beHuMapk ®OUHaAHC e U3MbAHWUA 3aAb/MHKEHUETO CU Aa
[ENCTBa 3a NOCTUraHe Ha Hau-Aobbp pe3ynTaT 3a CBOUTE KJIUEHTM.

3.4 Ako no npeueHka Ha beHuMapk ®uWHAHC, CNeunanHOTO HapexaaHe Ce OTK/IOHSBA
3HAYMTENHO OT nasapHata cuTyaumsi, beHuMapk ®UHAHC MOXe, Korato € B MHTepec Ha
KNMEeHTa, Aa ro M3MnbJHM, KaTo He ce Cbobpasn C MHCTPYKUMSITA Ha KMEHTa M MPUIOXM
HacTosiwara MonuTtuka.

3.5 KnueHTbT CneaBa Aa vMMa npeasup, Ye NofafieHUTe OT Hero crneuuasiHu
MHCTPYKUMM MoraTt paa nonpeyaT Ha bBeHuMapk ®uHaHC fa npeanpueMe
Heo6xoaMMUTE AeiCTBUA 3a NOCTUraHe Ha Hal-A06bp pe3ynTaT Npy U3Nb/IHEHUe
Ha HapeXaaHusiTa Ha K/IMEHTM B CbOTBETCTBME C HacTosillaTa MOJIMTMKA 3a
M3MbJ/IHEHME Ha HapeXAaHuUs, 3a Ta3n YACT OT HapeXXAaHeTOo, 10 KOSTO Ce OTHACAT
MHCTpyKuMHTE.

4. PUHAHCOBU UHCTPYMEHTH

4.1 (M3M. ¢ pew. Ha CO ot 29.11.2021r.) BbeHuMapk ®uHaHC NpuvemMa W U3NbIHSBA
HapexXaaHus 3a cnegHuTe (MHAHCOBU MHCTPYMEHTU MO OTHOLWIEHWE, Ha KOUTO € MpUIoXKuMa
HacTosaTa MNOSIMTUKA 3a M3MbJHEHWE: akuuK, ASN0BE Ha MNpeanpusTvMs 3a KONEKTUBHO
MHBeCTUpaHe, 6opcoBo TbpryBaHn ¢doHaoBe, 60pcoBO TbpryBaHu obnurauum mn 60pcoBO
TbpryBaHu ctoku (ETF, ETN, ETC), wuHOekcu, AbAroBM UEHHM KHwka (obnuvraumm wm
WHCTPYMEHTWM Ha MapuyHWMa  nasap), [Aeno3uTapHW  pas3nucku, rpasa, BapaHTy,
KOMMEHCATOPHN 3anncK u 60HOBE U ApYrM MHCTPYMEHTM, AOMYCHAaTU A0 MACTO Ha TbproBus
(perynupaH nasap, MCT n OCT), porosopu 3a pa3nuku (CFD) — CFD Bbpxy akuwun, CFD
Bbpxy cToku, CFD Bbpxy Banytn, CFD Bbpxy uHaekcu, CFD Bbpxy metann, CFD Bbpxy
KpunToBany™ W Apyru W3BbHOOPCOBM [AepuBaTUBHM UHCTPYMeHTU. OnucaHue Ha
NPoAyKTUTE, KOMUTO npeanara beHuMapk OuHaAHC M pUCKOBETE CBBLP3aHW C TAX MOXEe Aa
HamepuTe Ha MHTEPHET CTpaHuuaTa Ha nocpeaHuka www.benchmark.bg.
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II. ®AKTOPU 3A U3IMBJIHEHME. MPUHLUWUMNN NPU ONPEAENSAHE MECTATA 3A
M3NMbJIHEHUE

5. ®akTopM 3a U3NbJIHEHME Ha KJIMEHTCKN HapeXAaHus B Ha-A06bp MHTepec Ha
KJINeHTa

5.1 3a nocTuraHe Ha Hal-AO6PO M3MbIHEHME Ha KIIMEHTCKMTE HapeXxaaHus, beHuMapk
®UHaHC NpeLeHsiBa OTHOCUTENHATA 3HAYMMOCT Ha clneaHuTe (akTopu:

e LleHa Ha DPUHAHCOBUSI MHCTPYMEHT

e Pa3xoan, CBbP3aHN C U3MbHEHWMETO Ha HapeXaaHeTo

e PasmMep Ha HapexaaHeTo

e bBbp3KHa/CKOPOCT Ha M3MNbJIHEHNE

e BeposITHOCT 3a M3Nb/IHEHNE N CETBL/IMEHT

e Bwua n ecTtecTBO Ha HapexaaHeTo

e [lpyru ¢akTopu, CBbp3aHM C U3MbJIHEHNE HA HapeXaaHeTo.

5.2 LeHa: LleHaTa, KOATO KAMEHTBLT e MOMyyYsM WAM LWe 3annaTtv Npu U3MbiHEHWE Ha
HEroBOTO HapexaaHe e MbpBOCTEneHeH (akTop 3a YAOBMETBOPsSIBAHE Ha KpuTepuuTe 3a
ocurypsiBaHe Ha Har-g06po M3Mb/IHEHNE HA KIIMEHTCKUTE HapeXAaHus 1 3a nony4YaBaHe Ha
Bb3MOXHO Hal-aobpusi pe3yntaT 3a kaueHTa. LleHaTa Ha (hMHaHCOBUTE WHCTPYMEHTU ce
onpeaenss Ha 6asza odeptute ,Kynysa” u ,nNpoaasa” MU e MNOBAMSIHA OT npoueca Ha
LieHOObpa3yBaHe Ha KOHKPETHOTO MSICTO 3a U3MbJ/IHEHME.

5.3 Pa3xogm: Bcuuku pasxoan, KOUTO ca MNpsSiKO CBbp3aHUM C  W3Mb/HEHMETO Ha
HApeXAAHETO, B T.Y. TAKCK 32 MSICTO Ha M3MbJIHEHWE, TAKCU 3a KJIUPUHT U CETL/IMEHT, KaKToO
M APYrY TakCWM W Bb3HArpaXKaeHusi, NNaTuMn Ha TPeTU Nvua, 06BbP3aHN C M3MbIHEHME Ha
HapexaaHeTo. O6UKHOBEHO pasxoauTe ca onpeaenswm 3a usbopa Ha MSICTO 3a U3Mb/IHEHUE
Ha KIWEHTCKUTE HapexaaHnus. beHuMapk O®uHAHC HAMa MpaBo Aa onpeens U cbbupa
KOMWCMOHW MO Hau4MH, KOWTO HecrnpaBeanvBO pasrpaHnyaBa MecTaTa 3a U3MbJ/IHEHME.,

5.4 Pasmep: Pa3MepbT Ha KIMEHTCKOTO HapexaaHe OBMKHOBEHO MMa MpSIKO OTHOLLEHWe
KbM LeHaTa Ha ¢WHAHCOBUTE WHCTPYMEHTM W pasHOCKUTE Mo caenkata (Hanpumep
HapexXxaaHe, KOeTo e 3a 06eM, KOMTO e NMo-rofsM OT HopMasHKs NasapeH pa3mep). OcBeH 3a
LeHaTa, pa3MepbT Ha K/IMEHTCKOTO HapexaaHe e OT 0cobeHO 3HayeHune u 3a 6bp3unHaTa u
BEPOATHOCTTA 3@ M3MbJIHEHWE.

5.5 bbp3uHa/CKOPOCT Ha M3NbJIHEHME: VIMa ce npeaBua VMHTepBanbT OT BpeMe OT
nofaBaHe Ha K/MEHTCKOTO HapexaaHe, roAHO 3a W3MbJIHEHME, A0 MNOTBbpPXAEHMETO 3a
N3Mb/IHEHWETO MYy OT MSACTOTO Ha M3Mb/HeHWe. beHYMapk ®MHaHC nonara pasyMHU YCUNus
A3 W3MbJAHU BCSKO €4HO HapexXaaHe Mpu MbpBa Bb3MOXHOCT, KOETO OB6WKHOBEHO e
Bb3MOXXHO Ha HaW-NpeAcTaBUTENHMSI Ma3ap 3@ KOHKPETHMSI (DMHAHCOB WHCTPYMEHT.
OTuMTaHeTo Ha TO3M (PaKTOpP AaBa Bb3MOXHOCT Ha K/IMEHTa Aa Ce Bb3Mos3Ba B MakCMMasiHa
CTeneH OT ABWXXEHWETO Ha Ma3apa, KOETO € U B HEroB Hal-gobbp MHTepec. bbp3nHaTta Ha
n3NbiHeHMe Moxe fa 6bae 0cobeHO BaxHa B C/lyyauTe Ha BUCOKA BOMATUMIHOCT Ha
nasapute 1 6bp3a NPOMSIHA B LLEHUTE HA UHCTPYMEHTUTE.
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5.6 BepofiITHOCT 3a M3NbJ/IHEHWE M CEeTbJ/IMEHT: VIMa ce npeaBua BEpOATHOCTTA
nogafdeHo OT KIMEeHTa HapexpaaHe fAa 6bae M3Usi10 M3MbAHEHO Ha [afleHO MACTO 3a
n3nbiHeHve. [pu HenukBMAHWM (UHAHCOBM WHCTPYMEHTM WM  HENUKBUAHW Nasapw,
BEPOSITHOCTTA 3@ WM3Mb/HEHWE € 3HaumM ¢akTop. OCUrypeHUsAT CeTbJ/IMEHT Kacae
CPOYHOCTTA Ha MpPUKIOYBAHETO Ha caenkarta, 6e3 3abaBa, Moxe Aa 6bae BaxkeH akTop,
0CO6eHO NMpu HapeXxaaHus C ronsaM 0beM, KakTo M B CllydauTe Ha HapeXxaaHus, nogaaeHn oT
npodecrMoHaneH KAneHT. B 3aBMCMMOCT OT TOBa, M A0 KONKOTO beH4YMapk ®uHaHC e HasicHO
C MO-HAaTaTbLIHMTE HAMEPEeHUs! U LeNn Ha KOHKPETHUS KIMEHT, TO3M (akTop MoXe Aa
MOSyYM CbLUECTBEHA TEXECT MPU U3MbIHEHWE HA KPUTEPUUTE 3a OCUTYpsiIBaHE Ha Hal-a06po
M3Mb/IHEHWE HA K/IMEHTCKUTE HapeXAaHWs M 3a MojlydaBaHe Ha Bb3MOXHO Hal-ao6pusi
pe3ynTar 3a K/MeHTa.

5.7 EcTeCTBO Ha HapeXaaHeTo: XapaKTepUCTUKUTE Ha KIIMEeHTCKOTO HapeXpaaHe, morat
Ja OKaXaT 3HauuMTeNHO BAMSHME Mpu M3bopa Ha MACTO Ha M3MbAHEHWE, C orneq
MOCTMraHETO Ha ONTMMasHa LeHa 1 6bp3nHa. HanpuMep HapexaaHe, KOeTO € C HeobuYanHu
XapaKTepUCTUKM KaTO YABL/HKEH WM CbKpaTeH Nepuof Ha CETb/IMEHT, M3MbJIHEHWETO My
MOX€ Aa Ce pa3/nnyaBa OT HauyMHa, MO KOMTO Ce M3Mb/HSIBA CTaHAapTHa nopbyka. B Tasu
BPb3Ka XapakTepUCTUKM Ha KIIMEHTCKOTO HapexaaHe MoraT [a OKaXkaT 3HauuTesTHO BAusiHue
npv n3bopa Ha MSACTO Ha MU3NbJIHEHWNE, C Ornea NOCTUrAHETO Ha ONTMMarnHa LeHa u 6bp3nHa.

5.8 Apyru cdakTopu: NmMaT ce npeasua 6e3 Aa ca M3BPOEHW M3YEpnaTenHO CUCTEMM 3a
KIMPWUHT, €BEHTYanHM 6bAeln pa3xoau Mo CbXpaHeHWE Ha (PUHAHCOBUTE WHCTPYMEHTH,
NpeaMeT Ha KOHKPETHOTO HapeXAaHe, AaHbYHM 3aAb/DKEHMS U Ap. NoAaobHU. BeHuMapk
®UHAHC MpeleHsiBa OTHOCMMOCTTA Ha Te3n hakTopu CaMO [JOKO/IKOTO Te ca My 6unu
M3BECTHM KbM MOMEHTA Ha U3MbJIHEHWE HA HapEXAAHETO.

6. 3HauMMOCT Ha pakTOpUTE

6.1 OTHoCHUTENHaTa 3HAYMMOCT Ha (PaKTOpUTE 3a MU3MbJ/IHEHNE BbB BCEKM OTAENEH cnyqaﬁ ce
onpeaena nocpeacrsoM cneaHNTE KpUTEPUU.

e XapaKTEpPUCTUKUTE Ha KAMEHTa, BKIYMTENHO Jann € onpedeneH  KaTo
HenpodecnoHaneH nnm npogecnoHaneH KIAneHT;

®  XapaKTEPUCTMKWUTE Ha HApEXAAHETO Ha KJIMEHTA, BKIIOUUTENHO KOraTo HapeXaaHeTo
€ CBbp3aHO CbC cAenka 3a (PUHaHCMpaHe Ha UEHHM KHWXa WM  Harnpumep
Bb3MOXHOCTT@ M3Mb/IHEHMETO HA HapeXAaHeTO [a OKaXXe Bb3AEWCTBME BbpXY
rnasapa;

® XapaKTEPUCTMKUTE Ha (UHAHCOBUTE WHCTPYMEHTM, KOUTO Ca MpeaMeT Ha
HapeXXAaHeTo — KaTo HanpuMep JIMKBUAHOCT U Ha/IMYMETO Ha peryivpaH nasap wau
APYro MSICTO Ha TbproBusl;

e XapaKTEpPUCTUKUTE Ha MecCTaTa Ha W3Mb/IHEHWE, KbM KOUTO HapeXAaHeTo MOoXe Aa
6bAe HAaco4eHo 3a U3Mb/iHeHWe (B cny4vanTe, koraTto beHuMapk ®MHaHC He AeincTBa
KaTO eAMHCTBEHO MSCTO Ha M3MbJ/IHEHME W HacpewHa CcTpaHa Mo CAEeNKUTE).
XapakTepucTUKMUTE Ha MACTOTO Ha M3MbJIHEHME MOXE HanpvMep Aa Ca CBbp3aHWu C
0CObeHOCTUTE Ha M3TOYHUUMUTE HA JIMKBUAHOCT, KOMTO Ca Ha pasnosioKeHue Ha
beHuMapk ®uHaHC Ha AafeHO MACTO Ha U3MbJTHEHME.
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6.2 TMpu M3MbJIHEHWE Ha HapeXxaaHe, NoAaZIeHO OT HeNpodeCMOHaNeH KIIMEHT, Hal-a06poTo
U3MbJIHEHNE Ha HapEeXAaHETO M MOCTUMraHETO Ha Bb3MOXHO HaW-A06pusT pesynTaT 3a
K/IMEHTA ce onpeaens OT oblwarta CTOMHOCT Ha CAenkaTa, BK/IOYBAll@ LeHaTa Ha
(bHAHCOBUSA MHCTPYMEHT M Pa3XOANUTe, CBbP3aHU C U3Mb/IHEHUETO.

6.3 Pa3xoaute, CBbp3aHN C U3NB/IHEHMETO, BKMAKOYBAT BCUYKU Pasxoan, KOUTO Ca MNpPSAKO
CBbp3aHN C WU3MbJIHEHUETO Ha HaAPEXAAHETO, BK/HOYMUTENIHO TaKCUTE Ha MACTOTO Ha
M3Mb/IHEHNE Ha HapeXaaHud, TaKCUTE 3a KIIUMPUHI U CETBLJZIMEHT, KaKTO WU APYrn TaKCu,
NNaTeHN Ha TPETU Nhla, y4acTBallM B U3NBJIHEHUETO Ha HAPEXAAHETO.

6.4 3a NOCTUraHETO Ha Bb3MOXHO HaW-A06pUS pe3ynTaT 3a KJMEeHTa B CJlydauTe, KOrato
CbLLECTBYBAT MOBEYE OT €4HO KOHKYPEHTHM MeCTa 3a M3MbJIHEHWE Ha HapeXaaHe BbB
Bpb3ka C (PUHAHCOBM WMHCTPYMEHTW M NPU WU3BbpLIBAaHE Ha MpeleHKa M CpPaBHEHWE Ha
pe3ynTaTuTe, KOMTO MOraT Za Ce NOCTUIHaT 3a HeNpoMEeCMOHaNHUS KITMEHT NPU U3MbIHEHNE
Ha HapeXZaHeTo Ha BCSAKO OT MecTaTa 3a M3Mb/IHEHWE, MOCOYEHM B HacTosiLLaTa NOMUTUKA,
KOMTO Ca MOAXOASLUM 3@ U3MbJHEHUETO My, Ce B3eMaT NpeaBua KoMMCMoHaTa Ha beHuMapk
®UHAHC M pa3xoaMTe 3a M3MbJIHEHME Ha HapeXAaHEeTO Ha BCSKO OT Bb3MOXHWTE MecTa 3a
M3mb/iHeHNe. bbp3nHaTa, BEpOSITHOCTTa 3a U3MbJIHEHWE, CETL/IMEHTA, pa3MepbT, eCTECTBOTO
Ha HapeXAaHeTo MoraT Aa MMaT NPeaMMCTBO Mpea LeHaTa M pa3xoauTe MO M3MbIHEHUETO,
CaMO [O0TOJIKOBA, AOKOJSIKOTO T€ Ca MHCTPYMEHT 3a MOCTUraHe Ha Hal — Ao6pusi Bb3MOXEH
pe3ynTaT OT rfeAHa ToYka Ha CbOTBETHUS HeNpoeCnoHaneH KIMEHT.

6.5 Mpu M3MbAHEHWE HA HapeXaaHus, NoAaAeHN OT NPOGECUOHANIHU K/IMEHTH, B MOBEYETO
C/lyyan LeHaTa M pasHoCKUTe Lie 6bAaT Cblo Onpeaensiwy 3a NocTuraHe Ha Hail-aobpus
pe3ynTaT 3a KIueHTa. Bbnpeku ToBa, BeHUYMapk ®MHAHC e npeueHsiBa 3HAYMMOCTTa Ha
(bakTOpWTE 33 BCEKM KOHKPETEH Cryyail.

6.6 Mpu oueHKkaTa Aann € MOCTUIHATO Hal-A06pOTO M3Mb/HEHWE, BeHuMapk ®OUHAHC He
OTUMTA CTaHAAPTHUTE CU TAKCW, KOWUTO e 6baaT MaTeHu OT KIMEHTA, HEe3aBUCUMO OT
HaYMHa Ha U3NMbJIHEHME Ha NOpbYKaTa.

6.7 KoraTo M3nbfiHSIBA HapeXAaHus UM B3eMa pelleHue 3a TbpryBaHe C M3BbHOOPCOBM
NpOAYKTWN, BK/OUYMTENHO WHAMBMAYaANM3MpaHU npoaykt, beHuMapk ®uHaHC npoBepsiBa
KOPEKTHOCTTa Ha LeHaTa, npeasiaraHa Ha KIMeHTa, KaTo Cbbupa nasapHU AaHHM,
M3MoN3BaHM NpW OLIEHKATa Ha LieHaTa Ha TO3M NPOAYKT, U NPU Bb3MOXHOCT KaTo M3BbpLUBA
CpaBHEHWS C NMOAOBHM MM CbNOCTABMMM MPOAYKTH.
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7. MpuHUMNKM nNpu onpepensiHe Ha MecTaTa 3a M3NbJIHEHME HA KJ/IMEHTCKUTEe
HapeXxaaHus

7.1 KNnWeHTCKUTE HapexaaHus ce U3Mb/HABAT OCHOBHO Ha MSICTO 3a@ TbproBus — perynnpaH
nasap, MCT nnu OCT, nnu n3BbH MACTO 3a Tbprosus (OTC nasap).

7.2 Bb3 OCHOBa Ha OLEHKa Ha (haKTOpUTe 3a W3MbJHEHWE U KPUTEPUWUTE 3a W3MbIHEHUE,
BeHuMapk ®uHaHC MoXe Aa u3bepe egHO MMM MoBeYe MEeCTa 3a U3MbJIHEHME. KIMEHTCKM
HapeXzaHus MoraT [ia Ce U3MbJIHABAT M3BbH MSICTO Ha TbProBusl, BKIIOUUTENTHO B ClyYauTe,
koraTo beHuMapk ®uHaHC TbpryBa 3a COBCTBEHa CMeTKa 4Ype3 3aKyrnyBaHe U npoaaxba Ha
(DMHAHCOBW MHCTPYMEHTM MO ONPEeAESiEHN OT HEro LIEHW.

M3non3BaHnMTe MecTa MoraT Aa BK/KOYBAT:
e Perynupatx na3sap (PI)
e MHOrocTpaHHa cucrtema 3a Toprosus (MCT)
e OpraHusnpaHa cucrtema 3a Tbprosus (OCT)

e JINKBMAHOCT, npeaoctaBeHa oT beHuMapk ®uHaHC wAM ApyrM AOCTaBYMUM Ha
NUKBUAHOCT.

e Korato uHdpacTpykTypaTa Ha nasapa Ha (UHAHCOBM MHCTPYMEHTM MO3BOJSBA,
K/IMEHTCKM HapeXAaHWs MoraT Aa Ce W3MbJHABAT U Cpelly CUCTEMATUYEH Y4YacTHUK
UK MApKET-MeNKbP.

7.3 BeHuMapk ®uHaHC He MOXe [a CTPYKTypupa WM HauucnsiBa CBOMTE KOMUCMOHM MO
HAUYMH, KOWTO AMCKPUMMHMPA HEKOPEKTHO MecTaTa 3a M3Mb/HEHWME HA HapexXaaHus.
BeHuMapk ®uHaHC npeanpueMa BCUYKM MEPKM Aa He AWUCKPUMUHMpa MecTaTta 3a
U3MbJIHEHWE HA HApPEeXAaHUs, OCBEH Bb3 OCHOBA Ha (AaKTOPUTE 3a U3MbJIHEHWE, OTHACALLM
ce 10 CbOTBETHOTO HapeXAaaHe.

7.4. (OT™. ¢ pew. Ha C[ ot 20.01.2026 r.)

7.5. B cnyyai, ye beHuMapk ®vHaHC npunara pasnnYyHu TakCu B 3aBUCMMOCT OT MSICTOTO 3a
N3Mb/IHEHWE, WHBECTUUMOHHUAT MocpeaHuK o06sCHABa Te3n pasiMkn C  AOCTaTbyHO
noApobHOCTH, 3a Aa MOXe KIMEHTHLT Aa pasbepe npeanMcTBaTa M HeAOCTaTbUMTE, CBbP3aHu
¢ n3bopa Ha eiHO eIMHCTBEHO MSCTO 3a U3MbJIHEHNE.

7.6 beHuMapk ®uHaHC npeaynpexaaBa, Ye BCAKAKBM KOHKPETHM yKa3aHMUSl Ha
KJIMEHTa MOoraT Aia Bb3npensaTcTrBaT MHBECTULIMOHHUSA NOCPEeAHUK Aa npeanpueMe
MepKUTe, KOMTO ca npeaBuMaAeHM M ce npunarat B HacrosiwaTta lMonutuka, 3a
NOCTUraHe Ha Bb3MOXHO HaW-go6puTte pe3yntatM NpuM U3Mb/IHEHMETO Ha TE3M
HapeXaaHus Mo OTHOLLEHMWE Ha efleMeHTUTe, 06XxBaHaTH OT Te3Mn yKa3aHMUS.

7.7 ®UHAHCOBUTE MHCTPYMEHTH, 33 KOUTO € Bb3MOXHO M3Mb/IHEHWE CaMO Ha eAHO MSACTO 3a

U3Mb/IHEHWE CE CYMTA, Y€ U3MbJIHABAWKM Ha TOBA MACTO, BeHuMapk ®UHAHC € NoCcTUrHan
Hal-n06pust pe3ynTaT 3a K/IMeHTa.
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7.8 beHuMapk ®uHaHC MOXe aa rnpedasBa KIMEHTCKO HapeXxaaHe 3a U3MbJIHEHME Ha CBOM
KOHTpareHTn, KOUTO MpsiKo Unn ype3 6pokep ca YieHOBE Ha CbOTBETHO MSCTO 3@ TbproBus
WK MACTO Ha U3NbJ/IHEHME, A0 koeTo beHuMapk ®Pu1HaHC HAMa NpsiKk AOCTbLM, KaTo AEMCTBaA B
CbOTBETCTBME C Hall-A06pUTE MHTEPECU HA CBOUTE KIMEHTM U Tasu MonuTtuka.

7.9 BeHuMapk OuHaHC cbbnogaBa M3MCKBAHMATA Ha Hactoswarta lMonutuka M KoraTto
npeaocTaBs ycnyra no yrnpaBfieHMe Ha NopTdein n U3Mb/HABa HapeXaaHusi, 0T UMETO U 3a
CMeTKa Ha KJIMEHTa, YMIATO nopTdein ynpaBnsiBa, BKIOYATENHO KOraTo M npeaaBa Ha CBOM
KOHTpareHTu.

7.10 beHuMapk O®uHaHC MOXe Aa WM3Mb/HW HapeXAaHusTa Ha KJMEHTU Ha HeperynupaH
(OTC) nasap npsiKo € ApYr MHBECTULMOHEH MOCPEAHUK, C KIIMEHT Ha BeHUMapk ®uHaHC unu
npsko ¢ bBeHuMapk ®uHaHC, pfeicTBal, 3a cobcTBeHa cMeTka. B cboTBeTCTBME C
perynaTtopHute wusuckBaHus bBeHuMapk ®uHaHC WHGOPMUpa KIAMEHTUTE CUM 3a Tasu
Bb3MOXXHOCT 1 € ANTbXEH Aa NOoNy4Yu NPeABapUTENHOTO Cbl/lacue Ha KIMEHTUTE CU Npeaun Aa
NPUCTBLMAN KbM U3Mb/IHEHWE HA HapeXAaHUAaTa UM U3BbH MACTO 3a Tbprosus. ToBa Cbrnacue
Moxe fda bbae AageHo noa dopmata Ha NPUHUMIHO Cbriacue, KakTo v nog dopMarta Ha
Cbrnacve rno OTHOLIeHWE Ha OTAENHU CAENKWU. 3a C/lyvanTe Ha U3Mb/IHEHME HA HapeXAaHWs
Ha K/IMEHTU U3BbH MSACTO 3a TbProBus, KOMTO Ca OMucaHW B Hacrtoswata [lonutuka, ce
cunta, Yye beHuMapk ®PuHaHC e nonyywnn npeaBapuUTENIHOTO Cbrlacue Ha KIIMEHTUTE U Aa
6bAaT M3MbIHEHN U3BBH MACTO Ha TbProBus.

7.11 beHuMapk ®uHaHC npeaBapuUTENHO YBEAOMSIBA K/AMEHTA 3@ BCUYKU CbLUECTBEHU
napamMeTpu Ha caernkaTa, KOSTO MOXe [a CK/T0YM U3BbH MACTO 3a TbpProBUs B U3MbJIHEHME
Ha KJIMEHTCKOTO HapexaaHe. KoraTto KNMeHTHLT Nnojasa HapexaaHe 3a CKI0YBaHe Ha caesnka
C [JOroBOp 3@ Pas3/IMKM WM C YyXxAecTpaHHa BanyTa Ha MapXWH OCHOBa, WAW C Apyr
(PUHAHCOB MHCTPYMEHT, KOWTO He € AOMycHAaT A0 TbProBusi Ha perynvpaH nasap, 4pes
efleKTpOHHa CUCTeMa 3a TbproBus, Ce CYMTaA 4Ye KIMEHTLT € YyBeAOMEeH 3a BCUYKM
CbLLECTBEHN NapaMeTpu No caenkara.

7.12 MNpn u3nNbfHEHME HA KMEHTCKM HapexaaHus beHuMapk ®PuHAHC M3non3sa TakuBa
MecTa 3a M3MbJ/IHEHME MO OTHOLUEHME Ha BCEeKW OT npeanaraHuTe OT MOoCpedHWKa Knacose
(PUHAHCOBM WHCTPYMEHTM, KOWTO My MO03BOMSIBAaT TPaMHO [a nocTtura Hail-aobpo
M3Mb/IHEHWE HA HAapeXAaHUaTa U Ja Nosyyy Bb3MOXHO Hal-A06bp pe3ynTaT 3a K/IMeHTa.
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III. MECTA 3A USN'BJIHEHUE HA KJIMEHTCKU HAPEXXAAHUA

MNpeacrassame MH@OPMaUMS OTHOCHO MecTaTa Ha M3MbJIHEHWE, HA KOUTO WUHBECTULMOHHUSAT
NOCPeAHUK pasynTa no OTHOLIEHWE Ha BCEKM Knac (MHAHCOBM UHCTPYMEHTU, NpeanaraHu oT
beHuMapk ®OMHAHC 3a M3MbAHEHME HapeXAaHuaTa Ha HenpodecMoHanHn, nNpodecnoHanHu
KIIMEHTU M MNPUEMANBM HACPELWHW CTpaHW, BK/IIOYMTENHO OTHOCMTENHATa 3HAYMMOCT Ha
akTopuTe 3a U3MbAHEHME B 3aBUCMMOCT OT €eCTeCTBOTO Ha pasMyHuTEe (UHAHCOBM
WHCTPYMEHTW, NpeacTaBeHuM MO KnacoBe cnoped knacudukaumsata B lNpunoxenue I ot
OenervpaH PernameHT (EC) 2017/576 Ha KomucusiTa.

8. M3nb/iHEHME HA KJIMEHTCKU HapeXXAaHus OTHOCHO (PMHAHCOBU MHCTPYMEHTH,
AONYyCHaTHU A0 MSICTO Ha TbProsus — perynaupaH nasap, MCT wau OCT

8.1 (U3M. ¢ pew. Ha CO ot 29.11.2021r.) BeHuMapk ®uMHAHC NpPeaoCTaBs U3MbJIHEHWE HA
KIIMEHTCKN HapexaaHus OTHOCHO (DMHAHCOBUM MHCTPYMEHT [OMNyCHaTM A0 Tbprosus Ha
perynupaH nasap, MCT unn OCT, KakTo cneasa: KanuTanoBuM MHCTPYMEHTU — akumm w
[en03VTapHN PasnUCKn; ABbATOBU UHCTPYMEHTU — 06nuraumm m MHCTPYMEHTM Ha MapuyHus
nasap; AUK; 6opcoBo TbpryBaHu npoayktn — 60pcoBO TbpryBaHu ¢oHAoBe, 60pcoBo
TbprysaHu obnuraumm n 6opcoso TepryBaHu ctoku (ETF, ETN, ETC); apyru MHCTpyMeHTH,
TbpryBaHW Ha MSACTO Ha TbProBus — MpasBa, BapaHTM, KOMMEHCATOPHW 3anucu u 6oHoBe,
NHAEKCU 1 ApYyrn AOMYyCHATW A0 TbproBus Ha perynupad nasap, MCT vnu OCT.

Mo OTHOWeEHNEe Ha Te3n MHCTpPyMeHTU BbeHuMapk ®uHaHC NpefocTaBs Ha CBOUTE KIIUEHTW,
KaTeropmsnpaHn Kato HeI'IDOd)eCVIOHaJ'IHM, I'IpOCbeCMOHaJ'IHM nin npuemnmea HaCpeEllHa
CTpaHa, Bb3MOXXHOCT 3a U3MNbJIHEHMNE Ha CNEAHUTE MECTa.

e (M3M. ¢ pew. Ha C[ oT 29.11.2021r., n3mM. ¢ pew. Ha C[] ot 20.01.2026 r.) PerynupaH
nasap M MHOroCTpaHHa cuctema 3a Tbproeus — Nasap 3a pactex Ha MCI1 Beam,
opraHu3upanHm ot bbarapcka ¢oHgoa 6opca AL (B®B). WHCTpyMeHTUTE
[AOMNyCHATU Ha perynupaH nasap Ha b®b, He MoraT aa 6baat TbpryBaHn Ha MCT —
Ma3ap Ha pactex Ha MCM Beam, n obpaTHOTO. BeHuMapk ®uHaAHC M3NbAHSABA
HapeXaaHusTa MNpsko Npu cna3BaHe Ha CbOTBETHUTE [lpaBuna 3a TbproBUS Ha
Bbnrapckata ¢oHaoBa 6opca, NpUoXMMKU 3a perynumpan nasap wav 3a MCT [lMasap
3a pactexk Ha MCIT Beam. o OTHOWEHME Ha NOBEYETO MHCTPYMEHTU, AOMYyCHAaTu
00 TbproeBus Ha opraHuMsnpanuTe oT bOb perynupaH nasap n MCT, Te3n MecTa 3a
TbproBus ce 4BSIBAaT €4MHCTBEHO MACTO 3@ W3Mb/HeHue. [1peanMcTBOTO Ha
nasapurte, opraHmsupaHn ot b®b KaTto MACTO 3@ WM3Mb/IHEHME € CBbP3aHO C
(PU3NYEeCKOTO MM pasnosiokeHue Ha TepuTopusta Ha Penybnuka Bbnrapus,
TbproBusdTa M Ha ABaTa nasapa, OpraHusupaHun oT BbOb ce ocbliecTssBa 4pes
TbproBckaTta nnarcopma Ha [oiue bbop3e — T7® kaTo HMa pasnvka B NpaBuiaTa
3@ NpoBexAaHe Ha TbproBusiTa, (QOUHAHCOBUTE WHCTPYMEHTM Ce Tbpryeat
HenpekbCHATO Mpu eavH U Cbly rpaduK Ha TbProBCKUTE CECUM M HA ABaTa nasapa,
KOETO 3HauuUTEeNHO ynecHsBa noTpebutenuTe.

[pyro MHOro BakHO MPeauMCTBO € BbBeAeHMs 6naronpusitTeH AaHbyeH pexuM U
AaHbYHU 06neKyYeHMss No OTHOWeEHWe Ha poxoamte Ha @OJ1 M KanuTanosara
neyan6a Ha OJ1, peanusmpaHn OT pasnopexaaHe ¢ GUHAHCOBU WUHCTPYMEHTU Ha
perynupaH nas3ap u [lasap 3a pactex Ha MCIl Beam, KOMTO He nognexar Ha
obnaraHe C AaHbK.
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Cnepnsa pga ce otuuta M no-gobpata KOMUCMOHHA MOMWUTMKA Ha Te3n MecTa 3a
M3MbJIHEHWE CPaBHEHO C YyXXAeCTpaHHW Takusa. lNpeasua dakrta, ye Ha BOb ce
TbpryeaT (PUHAHCOBW UHCTPYMEHTU, U34aAeHN NPeanMHO OT 6bArapckn KOMMaHuu,
TOBa [laBa Bb3MOXXHOCT 33 WU3Mb/IHEHUE HA KIIMEHTCKM HapeXAaHUsa B MOCOYEHUS
OT KMeHTa obeM, a ueHaTa Ha Te3u MHCTPYMeHTU ce ¢hopMmupa Ha CblumMs nasap,
KbAeTo Te we 6baaT 3aKkyneHu unu npofafeHu. MiMa u MHCTPYMEHTM, KOUTO ce
TbpryeBaTt camo Ha b®B, kKaTo KOMNEHCATOPHUTE MHCTPYMEHTU M TOBA € €ANHCTBEHO
MACTO 3@ M3MbJIHEHWE Ha HapexaaHusa C TaX. beHuMapk O®uHaHC npegnara Ha
KIIMEHTUTE CUM  eNleKTpPOHHa nnatdopMa 3a TbproBus, OCUrypsiBalla npsiK
enekTpoHeH aoctbn (MEA) 3a uanbiaHeHMe Ha HapexaaHusTa uMm Ha b®b. Mo To3m
HauMH M3MbIHEHNETO Ha BPB e cbC 3HaunTenHa 6bp3nHa, BUCOKA BEPOSITHOCT 3a
M3MNbJIHEHME, NeceH AO0CTbM MO BCAKO BpeMe npe3 paboTHOTO BpeMe Ha
perynupaHus nas3ap n MCT, opraHnsupaHu ot bOB.

e (HoBea c pew. Ha C[] ot 29.11.2021r.) MHorocTtpaHHa cuctema 3a Tbprosuss — MTF
BSE International, opranusupaHa ot bBwbnrapcka doHaosa 6opca A (BOB).
BeHuMapk ®uWHAHC M3MbAHSBA HapeXxAaaHusaTa nNpsiko cbrnacHo [lpaBunaTta 3a
TbproBus Ha bbnarapckata doHgoBa 6opca. TbproBusita C  WMHCTPYMEHTUTE
ponycHatn ao MTF BSE International ce ocbliecTBsiBa NOCpeacTBOM TbproBcKaTa
nnatdopma T7® Ha HeMckusi nasapeH onepatop Deutche Borse u e npu cblumTe
npaBuna 3a TbproBus Kato Te3n Ha OCHOBHUSA Nasap Ha BOB. NHCTpyMeHTUTe ce
ponyckat cnyxebHo or BOB Bb3 OCHOBA Ha OYakBaH MHTepec OT CTpaHa Ha
NHBeCcTMTOpUTE. BCMYKM MHCTPYMeHTM Ha na3ap MTF BSE International umat
perncTpupaH MapkeT-menkbp — Tradegate AG, KOETO NpaBW NNKBUAHOCTTA C TAX
N3KNIOYMTENHO BUCOKa. CAenkuTe ce OCbLUEeCTBABAaT Bb3 OCHOBA Ha BbBeAeHWUTe
NMopbYKM 3a MOKynka v npogaxba oT 6opcoBuTe UneHoBe M Ha KOTUPOBKUTE Ha
MapKeT-MenkbpuTe. OCHOBHO NpeanMcTBo Ha MTF BSE International kaTo MacTo Ha
U3MbJ/IHEHME € TOBa, Ye MpeaoCTaBs Bb3MOXHOCT HAa MECTHUTE WHBECTUTOPU Aa
ameepcuduumpat ceoute noptdennmn ¢ GUHAHCOBM WMHCTPYMEHTW, U34afeHn OT
€AHW OT Han-u3BECTHUTE U NIMKBUAHW KOMMaHWM B CBeTa. KnneHTuTe MoraTt fa ce
Bb3M0N3BaT OT KOTUPOBKMU B peasiHO BPeEME 3a BCUYKN MHCTPYMEHTW, AOMYCHATU Ha
nasapa, KOUTO Ca MNPaKTUYEeCKM WAEHTUMYHW NO LEeHa Ha Te3u, nojaBaHu Ha
ronemmMTe eBponenckn 6opcu. KnumeHTuTe WHBECTMpPanM BbB  (PMHAHCOBWU
WHCTPYMEHTM, 3aKyneHn Ha nasap MTF BSE International morat ga ynpaxHsiBaT
BCMYKM CBOM MpaBa MO WHCTPYMEHTA KaTo MosyyaBaT rapaHTUpaHu rnpasa npu
CNMBaHe, BNMBAHE WV pa3fensiHe Ha eMUTEHTAa, KaKTo M NapudeH wiv AUBUAEHT B
akumun. [vBuaeHTUTE Ce nosydyaBaT AMPEKTHO MO CMeTKa Ha K/IMeHTa B
WHBECTMUMOHHUSA NocpeaHuK. EnekTpoHHata nnatdopma 3a TbproBus Ha
BeHuMapk ®uHaHC, ocurypsisaia npsk enekTpoHeH goctbn (MEL) 3a usnbiHeHve
Ha HapexaaHusTa Ha bOb, npeanara Ha KAMEHTUTE MpPSAK HEMpeKbCHAT AOCTbN A0
nazap MTF BSE International no Bcsko BpeMe CbrnacHoO rpaduvka Ha TbproBckaTa
cecus Ha To3u nasap.

e /13BbH MsACTO 3a TbproBus (OTC) naszap — MpsSKO KaTO HacpelwHa CTpaHa e apyr
WHBECTUUMOHEH NOCpefHUK, WM KIMEHT Ha beHuMapk ®WHAHC, WM Npsiko C
BeHuMapk ®uHaHC, AeMCTBaly 3a COBCTBEHA CMETKA, MO CBOE YCMOTPEHME U Mpw
YyCNOBME, Y€ K/IMEHTBLT MpeaBapuTeNHO € YBeAOMEH W Aan M3PU4YHO Cbrlacne 3a
TOBa, M LU Ce NOCTUrHe Han-406po U3MbJIHEHWE 3a K/IMEHTA.
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e (M3M. ¢ pew. Ha C[ ot 29.11.2021r.) MHorocTpaHHa cuctema 3a Tbprosus (MCT) —
He npsiko, kaTo beHuMapk ®uWHaAHC npefaBa HapeXAaHETO 3a U3MbJ/IHEHWE OT CBOM
KOHTpareHTn, KOUTO Npsiko UK Yype3 6pokep ca 4YneHoBe Ha TakaBa cuctema. Korato
(DMHAHCOBUSIT MHCTPYMEHT, 3@ KOWTO CE OTHACS KOHKPETHOTO KJIMEHTCKO HapeXaaHe,
Ce TbpryBa €QHOBPEMEHHO Ha perynupaH nasap U Ha MHOroCTpaHHa cucTema 3a
TbpProBus,, U NPW NMNCa Ha WM3PUYHM YKa3aHusl OT KIMEHTa OTHOCHO MSCTOTO Ha
n3nbiHeHne, beHuMapk OMHaHC LWe ro onpeaenn cbobpasHo HacTosiwaTa MNonmTuka.

¢ [10 oTHOWeHNe HapexaaHus 3a 6bnrapcku ALK, emMutMpaHn oT MUHWUCTEPCTBO Ha
dunHaHcuTe, BeHuMapk OMHaHC M3MbAHSABA HapexaaHus Ha BOb 1 Ha MHOroCcTpaHHa
cuCTeMa 3a TbProBusi, KakTo M Ha MexaybaHkoBus nasap. beHuMapk ®wuHaHC
U3MbJIHSABA HApEeXAaHUsa 3@ CAENKN C AbPXABHU LEHHU KHWKA, EMUTUPAHN OT ApYyru
AbpXXaBM Ha MHOIMOCTPaHHA CUCTEMA 3a TbProBus.

8.2 (U3M. ¢ pew. Ha C ot 29.11.2021r.) OTHOCMTENHaTa 3HAYMMOCT Ha dakTopuTe crnopes
Knacudukaumsta Ha mHaHcoBUTE MHCTPyMeHTU B Mpunoxerue I oT denernpaH PernameHT
(EC) 2017/576 Ha Komucusita 3@ M3MbAHEHWE NPU TbProBUs C KanUTanoBW WHCTPYMEHTU
aKunm 1 Aeno3vMTapHU pasnuckuy, AOMyCHaTU A0 TbProBus Ha perynupad nasap vnu MCT Ha
B®b ce onpeaens cnopea CTbMNKaTa Ha KOTMPaHe 3a IMKBMAHOCT/06XBaTH, KakTo creaBa:

e [lpu CcTbMKa Ha KOTMpaHe 3a NukBnaHoct/obxeatn 5 n 6 (noHe 2 000 caenku Ha AeH)
OT Hal-3HaYMMMSI KbM HaW-ManKo 3HaumMus GakTop, Kakto cneasa: 1. LleHa; 2.
Bbp3nHa/ckopocT Ha u3nbiaHeHue; 3. Pa3xoaun; 4. Pasmep; 5. CeTbIMEHT/BEPOATHOCT
3a U3MbiHeHne; 6. Bcakakeu Apyrv MHANBUAYATHA XapaKTEPUCTUKM N CbOBpaXxKeHus,
CBbP3aHN C U3Mb/IHEHWE HA HApeXAaHeTo.

e [lpu cTbnKa Ha KOTUpaHe 3a nukemMaHoct/o6xBatn 3 n 4 (ot 80 go 1 999 caenkm Ha
[EH) OT Hal-3HA4YMMKS KbM Hal-Masiko 3HaumMmus pakTop, KakTo cneaga: 1. LleHa; 2.
Pa3smep; 3. bbp3nHa/cKoOpoCT Ha u3nbiHeHue; 4. Pasxoan; 5. CeTbMeHT/BeposTHOCT
3a u3nbiHeHue; 6. BcakakBu Apyrn UHANBUAYANHW XapakTEPUCTUKK U CbobpaXkeHus,
CBbP3aHN C U3MbJ/IHEHWE HA HApeXAaHeTo.

e [lpy cTbnKa Ha KoTUpaHe 3a nukBMaHocT/obxeatn 1 n 2 (ot 0 4o 79 caenkun Ha AeH)
OT HaW-3HauYMMMS KbM HaW-Manko 3HaumMmus (akTop, KakTo cneasa: 1. Pasmep; 2.
LeHa; 3. CeTbAMeHT/BEpOATHOCT 3a M3nbiHeHue, 4. bbp3vMHa/CKOPOCT Ha
u3nbnHeHne; 5. Pasxoan; 6. BcAkakeBu ApyrM WMHAMBMAYANHW XapaKTEPUCTUKU W
CbObpakeHns, CBbp3aHu C U3MbJIHEHWE HA HAapPEeXAAHETO.

8.3 OTHOCuTEeNHaTa 3HAYUMMOCT Ha (PaKToOpuUTE 3a M3MbJIHEHME MPWU TbProBus C AbJFOBU
WHCTPYMEHTU — 06nMraumm M MHCTPYMEHTM Ha NapuyHusl Nasap, OT Hal-3HAaYMMKUSA KbM HaWi-
Manko 3Haummmus daktop, Kakto cneasa: 1. UeHna; 2. Pasmep; 3. Bbp3uHa/cKOpoCT Ha
n3nbiHeHne; 4. CeTbNMEHT/BEeposiTHOCT 3a M3MnbfiHeHue; 5. Pasxoau; 6. MHauBMayanHu
XapaKTepUCTUKN U CbobpaXkeHnsl, CBbP3aHn C U3MbJ/IHEHWE HA HAPEXAAHETO.

8.4 OTHOCMTEenHaTa 3HAYMMOCT Ha (aKTopuTe 3a M3MbJIHEHWE NpU TbproBus ¢ 60pPCOBO
TbpryBaHu nNpoaykTn — 60pcoBo TbpryBaHn ¢doHAoBe, 60pcoBO TbpryBaHu obnuraumm u
6opcoBo TbpryesaHu ctokm (ETF, ETN, ETC), nHaekcu, aonycHatn oo Tbprosust Ha b®b, ot
Hal-3HaYMMUSI KbM Hal-Manko 3Haummus daktop, kakto cneasa: 1. LleHa; 2. Pa3mep; 3.
Bbp3MHa/CKOPOCT Ha m3nbiHeHne; 4. CeTb/IMEHT/BEPOATHOCT 3a M3Nb/HeHWe; 5. Pasxoau;
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6. WHAMBMAYaANHU XapaKTEPUCTUKM U CbOBpaXKEHWsl, CBbpP3aHM C M3MbJIHEHWE Ha
HapeXaaHeTo.

8.5 (U3M. ¢ pew. Ha CA ot 29.11.2021r.) OTHOCUTENHaTa 3HAYMMOCT Ha akTopute 3a
N3MNbJIHEHME MpPU TbProBUS C APYrM MHCTPYMEHTW, TbpryBaHMW Ha MSACTO Ha TbproBus —
npaea, BapaHTW, KOMMEHCATOPHM 3anucu n H6OHOBE W Apyrn AOMycHaTu A0 TbproBusi Ha
perynupaH nasap winm MCT, OT HaW-3HauMMMsi KbM Hai-Manko 3HauynMMus (HakTop, KakTo
cnegea: 1. Uena; 2. Pasmep; 3. bBbp3nHa/CcKOpOCT Ha  M3MbAHEHWe; 4.
CeTbNIMeHT/BEpOSTHOCT 3a M3Mb/HeHWe; 5. Pa3xoaun; 6. MHauBuayanHU XapakTepucTUKn U
CbObpaXkeHusl, CBbpP3aHn C U3Mb/IHEHUE HA HApeXAaHeTo.

8.6 OTHOCMTENHaTa 3HAaYMMOCT Ha haKTopuTE 3a U3MbIHEHWE Npu TbproBusi ¢ ALK oT Han-
3HAYMMKS KbM Hall-Manko 3Haummusi daktop, kakto cnepsa: 1. LeHa; 2. Pasmep; 3.
Bbp3nHa/ckopocT Ha m3nbiHeHue; 4. CeTb/IMEHT/BEPOSATHOCT 3a M3Mb/HeHUe; 5. Pa3xoau;
6. WHAMBMAOYaNHW XapakKTEPUCTUKM U CbOOpaxeHus, CBbP3aHW C W3MNbJHEHWE Ha
HapexXaaHeTo.

8.7 Mpu n3NMbAHEHWE HAa HapeXAaHus Ha HenpodgecMoHaneH KIMEHT Mnn npodecrMoHaneH
K/IMEHT MO MPWMHUMMN HaW-A06POTO M3MbIHEHWE Ce OMnpeaens OT LUeHaTa M pa3xoauTte npu
n3nbnaHeHneTo. beHuMapk ®uHaHC B3eMa npeasua obwaTta CyMma, KOSTO KAMEHTHLT Le
NosyYn WM 3annaTtu, KOSITO BKIKOYBA KaKTO LieHaTa Ha camus (PMHAHCOB MHCTPYMEHT, Taka
N BCUYKM pa3xoan, CBbp3aHu C U3Mb/IHEHWETO HA K/IMEHTCKOTO HapeXxaaHe, B T.Y. TAKCK 3a
MACTOTO Ha M3Mb/IHEHWE, TaKCUTEe 3a KIUPUHT W CETLJIMEHT, KakKTO W ApYyrn Takcu W
Bb3HarpaXkaeHusl, nNaTMMM Ha TpeTu nuua, o6Bbp3aHn C M3Mb/HEHME Ha HapeXAaHeTo.
Pa3xoauTe 3a n3nbaHeHne Ha b®b ca nocoyeHn B TapudaTta Ha beHYMapk OuHaHC.

8.8 BepoATHOCTTa 3a M3MbJIHEHME Ce MpeLeHsiBa KaTo ce B3eMa NpeaBui ecTecTBOTO Ha
HapeXJaHeTo — pa3Mep, BaSMAHOCT, LeHa W HaM4YMETO Ha AOCTaTbyYyHA JIMKBUMAHOCT.
,OCTaTbyHa JIMKBMAHOCT' O3Ha4YaBa HA/MYMETO Ha TakKoBa TbpCeHe, WM npeanaraHe
(cnopen BMAa Ha HapeXAaHeTO) Ha KOHKPETHUS (PUHAHCOB MHCTPYMEHT, 3@ KOMTO Ce OTHacs
K/TMEHTCKOTO HapeX/aHe, Mpu KOETO CbOTBETHOTO HapexaaHe Moxe Aa 6ble He3abaBHO
U3MbJIHEHO, U cropea npeleHkaTa Ha beHuMapk ®UHAHC EBEHTYANHOTO My M3Mb/HEHWE He
61 foBeno Ao aAedopMmpaHe Ha TbPCEHETO, PECNEKTUBHO MNpeiaraHeTo.

8.9 Mpu oueHsiBaHE Ha MSCTOTO Ha M3MbJIHEHWE Ce B3eMa NpeaBua M CKOPOCTTa Ha
M3Mb/IHEHWE, BEPOSITHOCTTA 3a CETL/AMEHT WM APYrM acrneKkTW Ha caenkata KaTto Hamp.
OCbLLECTBSIBAHNA HAA30p BbpXy TbProBUsiTa, AOKOMKOTO T€ Ca OT 3HAYeHME 3a MOCTUraHETO
Ha Hall-Ao6pUs Bb3MOXKEH pe3ynTaT 3a KJIMEHTA.

8.10 (U3Mm. ¢ pew. ma CA oT 29.11.2021r.) ®UHAHCOBUTE WHCTPYMEHTW, AOMyCHAaTW A0
Tbproeus Ha bOb — perynupaH nasap M MHOrOCTPaHHUTE CUCTEMM 3a Tbprosus — [Nasap 3a
pactex Ha MCT Beam u MTF BSE International, ce TbpryeaT no TsixHaTa peasiHa CTOMHOCT.
CTpaHuTe no cpenkata npuaobuBaT BCUMYKM MpaBa M 3aab/HKeHus no  (UHAHCOBUTE
WHCTPYMEHTU  (MMyLLeCTBEeHNM W HeuMylecTBeHun). [MpuaobuBawmsat  duHaHCoBUTE
MHCTPYMEHTU WMa 3aAdb/DKEHVME [Ja 3aniaTh  MbjHata CTOMHOCT Ha  (bMHAHCOBUTE
WHCTPYMEHTWN 3aeAHO C BK/THOYEHWUTE B CTOMHOCTTA Ha CAenKaTa TakCM U KOMUCUOHK 3a BOb
n beHuMapk ®uHaHC, cbrnacHo Tapudata Ha bBbeHuMapk OuHaHC. [TpexBbPAAWMAT
(b1HaHCOBMUTE MHCTPYMEHTM MMa NpaBO Aa MOJyyM MbjiHAaTa CTOMHOCT Ha (DUMHAHCOBUTE
WHCTPYMEHTK, NPeaMET Ha caenkaTa, HamaneHa C Ab/DKMMaTa TakCu U KOMUCMOHKU Ha BOBb 1

MonuTnka 3a U3MbIHEHUE HA KIIMEHTCKU HapeXaaHua 3a CAENKN C CbVIHaHCOBM WHCTPYMEHTU

12



BenchMark

beHuMapk ®wuHaHC, cbrnacHo Tapudata Ha beHuMapk ®uHaHC. [lpexBbpnsHETO Ha
(pMHaHCOBUTE MHCTPYMEHTM Ce U3BbPLUBA OT Aeno3uTapHa MHCTUTYUMS, KOSTO MoXxe Aa bbae
LeHTpaneH genosutap AL vnn gpyra AenosvtapHa MHCTUTYUUS, B KOSITO Ca permcTpupaHu
MHCTPYMEHTUTE, CbC CETBL/IMEHT, KOMTO € [1Ba AHW Cfliel AaTaTa Ha CK/loUYBaHe Ha caenkaTta
Ha B®B. AKO caenkata Mo M3K/IOYEHME Ce CK/IKYBA M3BbH MACTO 3a TbproBus, Ha OTC
nasap — nNpsSKO Mexay CTpaHuTe, MNPEXBbPASHETO Ha (MHAHCOBUTE WHCTPYMEHTU Ce
M3BbPLLBA B Aeno3nTapHaTa MHCTUTYLUMS CbC CETBL/IMEHT OT €4UH AEH.

8.11 beHuMapk ®uHaHC npeaocTaBsl Bb3MOXHOCT 3a MNpsik enektpoHeH aocton (MEA) Ao
MSICTO Ha TbproBuss BOB upe3 enekTpoHHaTa cucteMa 3a TbproBus Bl Tpengbp. Mpu
npenoctassiHe Ha MNEA, beHuMapk ®uHaHC pa3nonara ¢ eeKkTUBHU CUCTEMU U MEXaHWU3MU
32 KOHTPOJ1, KOUTO OCUIYpSABAT U3Mb/IHEHWMETO Ha CNEAHUTE U3UCKBAHUA:

8.11.1. M3BbPLIBA OLEHKA, KAaKTO WM PedOBEH Mperfies Ha OUEHKaTa Ha KIWEHTUTE Aanu
ycnyraTa e yMecTHa U LienecbobpasHa 3a TsX;

8.11.2. KINWeHTUTE, nNon3Balln yaiyrata, HE MOrat JAa HaaBuUWAT CbOTBETHUTE
npeaBapuUTeENIHO 3aAa€EHN NParoBe 3a TbpProBmna U KpeaUTHN NUMUTH;

8.11.3. MHBECTULIMOHHUAT MOCPEAHMK HAA/IEXHO HabnioaaBa M3BbLPLUBAHATA TbProBUs OT
KIMEHTWUTE, MON3BalUM YyC/lyrata KaTo aBTOMATUYHO 6/10KMpa, OTMEHS HapexaaHus Ha
K/IMEHTM, Cnpa MOTOLUM HA HapeXxaaHusl Ha KJIMEHTWU, BPEMEHHO NMPEKpaTsiBa MM OTKa3Ba
yCnyrv Ha KIveHT Ha ME/[ B npeaBuaeHUTE OT HOPMATUBHUTE pasnopeabu M npaBuiaTa Ha
MSICTOTO Ha TbproBus C/lydau;

8.11.4. MexaHu3MUTE 3a KOHTPON Ha puUCKa He [OMyCcKaT U3BbpLUBAHE Ha CAENKW, KOUTO
MoraT Aa Cb3JafaT pUCKOBE 3a MHBECTULIMOHHUS MOCPeHUK, Aa A0BEeAAT A0 CMYLLEHUS BbB
(PYHKUMOHNPAHETO Ha Masapa, WM Ha CAeNKK, KOUTO ca B npotusopeune ¢ PernameHT (EC)
N2 596/2014 wnu ¢ npaBmnata Ha MSACTOTO HA TbProBusl.

8.11.5. n3sbpLuBa HabnoaeHE Ha CKOYBAHUTE CAENKN C LeN YCTAHOBSIBaHe Ha HapyLIeHus
Ha U3NCKBaHMATa, HENPaBOMEPHa TbpProBUS UM HA NOBEAEHUE, KOETO MOXE [a € CBbP3aHo
C nasapHu 3n10ynoTpebu 1 3a koeTo yBegomsisa KOH.

8.12 Tlopagn cneundukata Ha eneKTpoHHUTE nNaTdopMM 3a Tbproeus (KakeaTo € U
€NeKTpoHHaTa cucTema 3a Tbproeusa bBIN Tpenabp), AOCTLMBT A0 KOUTO CE OCBLLUECTBABA Ype3
WHTEPHET, € Bb3MOXHO [a Bb3HWKHAT TEXHUYECKU HEU3MNPABHOCTU, KAKTO B U3MON3BaHUTE
oT beHuMapk O®uHaHC, Taka U B W3MNON3BaHUTE OT K/MEHTA XapAyepHU U codTyepHu
NMpoOAYKTM M CUCTEMU WM YCTPOMCTBA 3a JAOCTbM. Bb3MOXHO € fAa Bb3HMKHAT M
KOMYHMKaLUMOHHU CPUBOBE, BOAELUM A0 3aKbCHEHUE WTU HEMPUCTUIAHE HA HapeXAaHus, unn
[0 V3NbJIHEHNE, PEeCNEeKTUBHO HEM3MbJIHEHWE HA NOAAAEHU Beye HapeXAaHWs, KakTo M [0
HEBB3MOXXHOCT 3a A0CTbN A0 NnaTtopMuTe 3a TbproBust U Apyru.
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9. U3nb/iHEeHMEe Ha KJIMEHTCKU HapeXaaHUsi OTHOCHO JOroOBOpPMU 3a U3BbH6OpPCOBMU
AepuBatn — aorosopu 3a pasnuku (CFD) — CFD Bbpxy akuum, CFD BbpXy CTOKM,
CFD Bbpxy Banytn, CFD Bbpxy wuHpaekcu, CFD Bbpxy metanu, CFD Bbpxy
KPUNTOBAJZIyTU U ApYyru u3sbH60pPCOBU AepUBaTUBHU UHCTPYMEHTH

9.1 BeHyMapk ®uWHaHC NpenocTaBs W3Mb/HEHWE HA KIWEHTCKU HapeXAaHus OTHOCHO
[IOroBopu 3a M3BBLHOOPCOBM AepuBaTv — AoroBopu 3a pasnuku (CFD) — CFD Bbpxy akumw,
CFD Bbpxy ctoku, CFD Bbpxy Banytn, CFD Bbpxy uHaekcn, CFD Bbpxy metanu, CFD Bbpxy
KpMNTOBanyTM U Apyrn M3BbHOOPCOBU AEPUBATUBHU MHCTPYMEHTW. 0 OTHOLWIEHME Ha Te3un
NHCTPYMeHTU BeHuyMapk ®OMHAHC e HacpellHa CTpaHa U €4MHCTBEHO MSCTO 3@ WU3MbJIHEHME
Ha HapexaaHusaTa Ha CBOWTE K/MEHTW, KaTeropusmMpaHu KaTo HenpogecuoHasnHu,
npodecMoHanHu WM MpUeMAMBA HacpelHa CTpaHa, KaTo BCUYKW HapexaaHus ce
N3MbIHABAT U3BBbH MACTO Ha Tbprosus, camo Ha OTC nasap.

9.2 Mo OTHOLWEHNEe Ha TbproBusiTa C Te3n (PUHAHCOBM MHCTPYMEHTU, TbpryBaHn Ha OTC
nasap, beHuMapk ®uHAHC M3MbIHSABa HapeXAaHusaTa KaTo Ce sBsiBa HacpellHa CTpaHa no
BCAka caenka. Caenkata ce CkIlo4Ba MpsSikO Mexay kiveHta u beHuMapk ®uHaHC Ha
WHAMBMAYaNHa OCHOBA Npu NpeaBapuTENnHO  AO0roBopeHu  ycnosus.  ®PuHaHcoBUTE
WHCTPYMEHTU 3aKyneHn OT KaneHTa 4ype3 nnatdopmuTte MetaTrader 4/5 ce wuspasaT oT
beHuMapk ®uHaHc.

9.3 OTHOCMTENHaTa 3HAYMMOCT Ha (PaKTOpUTE 3a U3MbJHEHME MPU TbProBuUs C AOroBOPU 3a
n3BbHOOpPCOBM AepuBaTh — goroBopu 3a pasnuku (CFD) 3a BCMUYKM BMAOBE AOrOBOPU 33
pa3nnkK, npeanaraHn ot beHuMapk ®uHaHc 6e3 3HaveHue Buaosete CFD, oT Hal-3HauMMKS
KbM Hall-Manko 3HaunMusi pakTop, kakTo cneasa: 1. LleHa; 2. Pasmep; 3. Bbp3unHa/ckopocT
Ha wu3nbiHeHne; 4. BeposATHOCT 3a wu3nMbiHeHue; 5. Pa3xogn; 6. WHAMBMAyanHu
XapaKTEPUCTUKN N CbobpaXkeHusl, CBbP3aHN C U3Mb/IHEHME HA HAPEXAAHETO.

BaxkHO e aa ce otbenexu, ye npu onpeaenn obcrosiTencrea, beHuMapk ®uHaHC MOXe aa
onpeaenn Kato NpMopuUTETHN 3a NOCTUraHE Ha Haﬁ-no6po N3MNb/IHEHUE HA HapeXAaaHuga 3a
ronemMm obemMnm B MOMEHT Ha BMCOKA BONATMNIHOCT W/MNW HUCKA NMKBUAOHOCT, CKOpOCTTa
n/Mnn BEpPOSTHOCTTa 3a M3MbJ/IHEHWE, KOUTO MOraT Aa MMaT NpeauMcTBO npen (akTopuTe
LeHa M pasxoaun 3a U3NbJ/IHEHNE.

9.4 BbB Bpb3Kka C WM3MNBJIHEHMETO HA HapeXAdaHusaTa Ha KIMEHTUM 3@ TbproBus C
n3BbH60pCcoBN AepuBatv CFD He e Hanuue anTepHaTMBHO MSICTO 3a@ M3MbJIHEHME, Mopaau
KOETO Ab/DKMMUTE TaKCU U KOMUCMOHW HE MoraT Aa BapupaT B 3aBVWCMMOCT OT K/IMEHTa
UM OT MACTOTO Ha M3Nb/HeHWe, beHuMapk ®uHaAHC He nosyvaBa OT TPETU CTpaHu (KOUTO
camMn no cebe cu ca MecTa 3a U3Mb/HEHWE) NnawaHusa U CTUMYAN, KakTO U He nony4asa
Bb3Harpa)kaeHue, oTCTbnka nam HenapuyHa obnara 3a npefaBaHe Ha KIIMEHTCKO HapexaaHe
[0 KOHKPETHO MACTO Ha TbProBus UM MSACTO 3a U3MbJIHEHME HA HapexaaHuaTa. beHuMapk
®UHaAHC HauMcnsiBa Ha CBOWTE K/IMEHTWM CaMO TaKCUTe, NMocodeHn B Tapudarta 3a Takcu U
KOMUCMOHM Ha BeHuMapk ®MHaHC, KbAETO € NoCoYeHa CTOMHOCTTA Ha BCUYKM 0bnarn, KouTo
nosy4yasa nocpeaHuKa.

9.5 lNocneavum M puCcKoBe 3a K/IMEHTUTEe OT ToBa, 4Ye beHuMapk ®PUHAHC M3MbAHSBA
HapexXaaHusl 3a Tbproeusi ¢ Aorosopw 3a pa3nnkun (CFD) M3BBbH MSCTO 3@ TbproBus:
e beHyMapk ®MHaHC e MACTO 3a U3MbJIHEHME W HACpeliHa CTpaHa Mo BCSAKa CAenka u
nopaaun ToBa Bb3MOXXHOCTUTE 3@ TbProBUS Ha K/IMEHTA Ca OrpaHNYEHN A0 HA/IMYMETO
Ha cobCTBeHa NMMKBUAHOCT Ha beHuMapk ®uHaHC;
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e LIEHUTE HA KOUTO Ce TbpryBa ca onpeaeneHn (Kotupanu) ot beHuMapk ®uHaHC, a He
OT HacpeLleH MHTEPEC Ha APYr KITUEHT;

e BpEMETO HA M3MbJIHEHWE HA HapexAaHusTa Ha K/MeHTa MoXe [a Bapupa, HaMa
TOYHO OnpeaeneHo Unn GUKCMpaHo BpeMe, B KoeTo beHuMapk ®uHaHC ce aHraxupa
WY cnefga Aa U3nb/iHABa NOYYEHN HapeXAaHUS OT KIINEHTU;

e LeHuTe (KOTMPOBKUTE), NpeanaraHn ot beHuMapk ®uHaHC, MoXe fa ce pasnnyasar
OT ueHuTe (KOTUPOBKUTE) Ha APYrv MecTa 3a U3Mb/IHEHUE Ha CbOTBETHUTE A0OroBOPU
3a pa3nuku (CFD);

e UMa noTeHuuaneH KOHMUKT Ha uHTepecn, beHUMapk ®uHaHC neyenun ot obemute
Ha TbproBus, KOWUTO € peanu3upan KAWEHTa, KaTO MHBECTULMOHHUSAT MOCPefHUK
peanusmpa neyanba B cuTyauum, Npu KOUTO KIMEHTHT rybu CpeacTsa;

e npeanaraHuTe 3a TbProBUs MHCTPYMEHTU He Ca MPEXBbPASEMU U KIIMEHTBLT HE MOXe
fa M MpeMecTy npu Apyr WMHBECTUUMOHEH MOCPeAHUK WM Ha Apyro MsCTO 3a
Tbpro.us;

e npaBufiaTa 3a Tbprosusl, KOMTo BaxaT Ha OTC nmasap ca pa3nuyHuM OT MpaswnaTta 3a
TbProBusi, KOUTO BaXaT Ha MACTOTO 3a TbpProBus.

9.6 KaTo eAMHCTBEHO MSCTO 3a M3Mb/HEHWE HA HAPEXAAHWUATA Ha KIMEHTUTE cu BeHuMapk
®UHAHC reHepupa CaMOCTOSITENIHO M MpPedoCTaBs LeHWUTe (KOTUMPOBKUTE), MPU KOWUTO ce
M3BbPLLUBA TbProBuUsTa € AoroBopu 3a pasnvku (CFD) Ha OTC naszap. LieHute (KOTUPOBKUTE),
npeanaraHn ot beHuMapk ®uHaHC, He ca 06BbP3aHM C M MOXe [a Ce pa3nnyasaT oOfT,
ueHuTe (KOTUPOBKWTE) Ha [ApYrM MecCTa 3a W3Mb/IHEHME Ha aHanorvyHW MW NoAo6HM
aoroBopu 3a pasnuku (CFD). beHuMapk ®UHAHC M3MbJHSBA YCNOBUATA 3a CrpaBeasiBoO
onpeaensHe Ha UEHWTE Ha MpPOAYKTUTE CU CbOBpasHO perynaTopHUTE W3WUCKBAHWUS U
A0BpUTE NPaKTUKM.

9.7 B 3aBMCMMOCT OT CTpaTtermsta u nonuvtukata Ha beHuMapk ®uHaHC, B CinyyauTe Ha
HOPMaTUBHMU OrpaHUYEHUs WM TakMBa, HANOXEHW OT HAA30PHU OpraHu, € Bb3MOXHO He
BCMYKM MNPOAYKTM Aa ca AOCTLMHM 3@ HenpodeCMoHanH1 KIMeHTH.

9.8 3a BcsAka oTAenHa caenka KIMeHTbT nonydaBa OT beHuMapk ®uMHaAHC KOTUMPOBKa 4Ype3
eNeKTpoHHaTa nnatdopmMa 3a TbproBus wWan no TenedoHa, Npu cnassBaHe Ha obwute
U3NCKBAHWUS 3a KOMYHMKaLMa Mexay beHuMapk ®uHaHC 1 KnueHTa. pu nomMckBaHe Ha LeHa
OT CTpaHa Ha KnueHTa, beHuMapk ®UHAHC BMHArM KoTupa ABYCTPaHHO — ueHa “KynysBa” u
LeHa “npoaasa”. KoraTo KIMEHTLT MMa HaMepeHue Aa 3aKynu UHAHCOB WUHCTPYMEHT, TOW
noTBbpPXAaBsa LeHa “npogasa” u 06paTHO, ako UCKa Aa NpoAaje AafeH aKTMB, NOTBbpPXKAaBa
ueHa “kynysa”, npegocraBeHa My oT beHUMapk ®uHaHC.

9.9 beHuMapk ®uHaHC dopmupa ueHuTe (KOTUPOBKUTE) CU CAMOCTOSATENHO, KaTo 0beanHsea
n/Mnn CpaBHsIBa KOTUPOBKUTE, NybNMKyBaHW OT €AMH WU HSAKOMKO He3aBUCUMWU eauH OT
ApYr WHGMOPMAUMOHHM M3TOYHMKA. 3a Ta3n uen BbeHuMapk ®uHaHC uMMa [JoCTbn A0
nybnvkyBaHuTe AaHHM 3a LeHuTe (KOTMPOBKWUTE) Ha MOHE eaAnH MH(MOPMALMOHEH U3TOYHMK:
AOCTaBYMK HA JIMKBUAHOCT M/MNW [OCTaBYMK Ha KOTUPOBKU, MHBECTULIMOHEH MOCPEAHMK,
(oHaoBa 6opca, MapKeT-MeNKbp UK APYro onpeaesnieHo MCTO, KbAETO ce TbpryBa 6a3osus
aKTUB WM AepuBaT Ha CbOTBETHUS (DUHAHCOB MHCTPYMEHTW.
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9.10 B 3aBucMMOCT OT haKTOpy KaToO HeobWYyalHW Ma3apHM YC/IOBMSl, pasMep Ha
HapeXaaHEeTO WK BUA HA HAapeXAaHETO, CbOTBETHUAT (PUHAHCOB MHCTPYMEHT MOXE OTYacTyu
NN N3USN0 Aa NOMy4YM LEHa U/MNn N3NbIHEHNETO Ha HapeXxaaHeTo aa 6bae 3abaBeHo Npu
obpaboTkaTta My, KOETO MOXe Aa Ce OTpasu BbpXy LieHaTa, Ha KOSITO HapeXaaHeTo e
M3MbJHEHO, KaTo TOBa MoXe Aa 6bAe KakTo B MOM3a, Taka M B yWwbpb Ha KMeHTa.
beHuMapk ®OuHaHC ce CTpeMu Aa U3non3ea npoueaypu, KOUTo Aa ceedaT A0 MUHUMMYM pUcKa
OT 3abaBsHMs, HE3aBUCMMO OT TOBA NpY (POPCMAXXOPHN 0O6CTOSATENCTBA, MO BPEME HA BaXKHU
HOBWHW M APYrn CbOUTUS M (PaKTOpKU, KOUTO MOraT Aa OKaxkaT MM OKa3BaT BAUSIHUE BbpXY
CbOTBETHUSA Na3ap, beHuMapk ®uHaHC He 61 Morbn Aa noaabpXxa obuyariHaTa NMKBUAHOCT
B CblUuMTe 06eMn. Bb3MOXHUTE edeKTn OT BANSHUETO Ha Te3n (aKTopu ca HenpeaBnanMy,
nopaau KoeTo He moraT Aa 6baaT NocoyeHn B HacTosiwaTa NnoauTuka. B noaobHun cuTyaumm
€ Bb3MOXHO 3HAUMTENTHO pa3lLMpsiBaHE Ha CNpefoBETE B CPABHEHME C 06MYANHOTO M Mpu
nofgaBaHe Ha MasapHW, NUMUTMPaHK, CTON WAW ApYyrM BMAOBE HapexaaHvs pa 6bpart
CKNIIOMEHM CAENKM Ha LEHW, 3HAYMTENHO pa3nuyaBalim ce OT Te3u, Ha KouTo buxa bunm
CK/TIOYEHN MpPU HOPMANHW MasapHU YCOBUS, KakTO WM MO UEHW, pasfiMyaBaliy ce oT
nocneaHo BMAsSIHATa OT KAMeHTa 3a MHAHCOBUS MHCTPYMEHT B nnaTtdopMaTta uam no ueHa
pa3nuyasalla ce oT BUaAMMaTa 3a KMeHTa B MOMeHTa Ha NoJaBaHe Ha HapeXAaHeTo.

9.11 BbeHuyMapk OuHaHC ALl MOXe [da He npeaocTaBs KOTMPOBKWM, ako Ca Hanvue
obcToaTencrea, NpyM KOMTO He MoraT Aa Ce WM3BbPLUBAT CAENKW Ha CbOTBETHWUTE Ma3apw.
MNpenocraBsHeTO Ha KOTMpoBKM Ha CFD c 6a30B akTUB akuuu, MHAeKCcH, drovbpcu, 6opcoso
TbpryBaHn ¢oHaoBe, OYbPCU BbPXY E€HEPruimHW CypoBUHM (NETpos, MpPUPOAEH ras) u
Apyrn 60pcOBO TbpryBaHM aKTWMBW, MOHSIKOrA MOXE Aa He € Bb3MOXHO B nbpeute 15
(NeTHageceT) MMHYTU OT OTBapsSiIHETO MW Npeau 3aTBapsiHETO Ha bopcoBaTa cecus UK Npu
pe3ku KonebaHns M Nunca Ha AOCTaTbyHO JIMKBMAHOCT CrpeabT Mexay ueHuTe “Kynysa” u
“npoaaBa” Moxe Aa 6bae OTHOCUTENTHO MO-LUMPOK OT 06MYaNHO KOTUPaHUSI.

9.12 lpn u3Mb/HEHWE Ha MoAaAeHO OT K/MEHTa HapexaaHe, KoraTo ca Hanuue pesku
konebaHMss Ha NasapHUTe KOTUPOBKWM, KAKTO W MpW OTBapsiHE WNWM 3aTBapsiHe Ha
CbOTBETHMTE Ma3apn 3a 6a30BUTE WHCTPYMEHTM (BKIHOUUTENHO Taka Hapedenus "ran"),
BeHuMapk ®UHaHC MOXe Aa M3MbHU KIIMEHTCKOTO HapeXAaHe, BKIKUYUTENHO JIMMUTUPAHU
HapexaaHus, EO[, ycnoBHW, NUMUTUPAHW WM CTON HapeXAaHus Ha UeHa, 3Ha4uTesHO
pasfnuyasalla ce OT MocoYeHaTa B HapeXAaHeTo, pecnekTMBHO OT BMAMMAaTA 3a K/MEHTa B
MOMEHTa Ha nojaBaHe Ha HapeXAaaHeTo (BKIIUUTENHO Taka HapeyeHus "cnvnuax") nnm e
Bb3MOXHO AaAeHo HapexaaHe, EO/l, ycnosue, nMMUT MK CTON UEHa, Aa He MoxXe Aa 6bae
N3Mb/IHEHO.

9.13 Mpn TbpProBuMs B peanHO BpeMe e Bb3MOXHO, C orfieq TeXHONOrM4yHOTO Bpeme 3a
npeaaBaHe Ha HapeXaaHeTo, KOTUPOBKUTE Ha onpeaeneHn (PMHaHCOBM MHCTPYMEHTU Aa ce
NPOMEHAT B Mepuofa MexXay MnoAaBaHe Ha HapeXAaHeTo OT CTpaHa Ha KIMEeHTa W
nosly4aBaHETO Ha HapexaaHeTo oT beHuMapk ®uHaHc. B To3n cnydyalh beHuMapk ®OuHaHC
MOXE A3 U3MbJIHW HapeXAaHeTo MO KOTMPOBKaTa, Ha/lMyHa KbM MOMEHTA Ha WU3Mb/IHEHNETO

My.
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9.14 KnueHTuTe e HeobxoaMMO Aa Ca 3ano3HaTK, Ye KaTo M3aaTen Ha AOrOBOPU 3a Pas/iMKu
(CFD) n gpyrn oepuBaTuMBHM (DMHAHCOBU MHCTPYMEHTU, €AUHCTBEHO MSICTO 3@ M3MbJIHEHME
Ha HapeXAaHWsTa Ha KIMEHTM M HacpellHa CTpaHa Mo OTHOLWEHME Ha TbproBusiTa C TAX,
beHuMapk ®uHaHC He e 06Bbp3aH C KOHKPETHO onpedeneHo unuM (PUKCUMpaHO Bpeme 3a
N3Mb/IHEHME Ha K/TMEHTCKN HapeXaaHus.

9.15 TMpwn HapexaaHus nogageHn OT KIMeHTUMTe upe3 nnatdopmmute MetaTrader 4/5
BeHuMapk ®uHaHC HsIMa MHGOpMauMsaTa 3a TOYHMS MOMEHT, B KOMTO K/IMEHTLT € noaan
CBOETO HapexpjaHe npe3 K/WEeHTCKUS TepMuHan Ha MetaTrader 4/5 Ha u3non3saHoOTO OT
KIMEHTA E€NEeKTPOHHO YCTPOWUCTBO (KOMMIOTLP, Tabnet, MobuneH cMapTdoH unu ap.), Tbi
KaTo TakaBa MHMOpMauMs He MOCTbMBa B CbpBbpuUTe Ha nnatdopmata MetaTrader 4/5.
BeHuMapk ®uHaHC MMa MHMOPMaUMst 3a HapeXAAHETO Ha K/IMEHTa OT MOMEHTa, B KOMTO
HapexaaHeTo 6bae nonyvyeHo B cucTeMata Ha beHuMapk @OUHaHC/CbpBbpUTE Ha
nnatdopmaTa MetaTrader 4/5.

B Ta3n Bpb3ka kIvMeHTUTe TpsibBa Aa MMaT npeaBua, Ye OCHOBHATa NpuyMHa 3a 3abaBsiHe
MOMy4YaBaHETO HA KIMEHTCKUTE HapeXAaHWs € KayeCTBOTO Ha WHTEPHET Bpb3kaTa Ha
K/IMEHTA W/UNN TEXHUYECKUTE XapaKTEPUCTUKN Ha U3MON3BAHWUTE OT K/IMEHTA YCTPOMCTBA 3a
Bpb3ka. BpeMeTo MOXe Aa Bapupa B 3aBMCMMOCT OT CKOPOCTTa Ha WHTEPHET BpPb3KaTa,
WHTEPHET [OCTaBYMKA, TEXHUYECKUTE XapaKTEPUCTMKKM, BK1. XapAyepHW W CoTyepHw,
onpefenswy MOLWHOCTTa, CTabuNHOCTTa U HaAeXAHOCTTa Ha M3MOM3BaHUTE OT KIMEHTa
YCTPOWCTBa 3a Bpb3Ka, 4Ype3 KOWTO MMa AOCTbN A0 WHTEpPHET M A0 nnatdopmute 3a
Tbproeus (KOMMNOTBLP, MobuneH cMapTdoH, Tabnet u Ap.), MHTEPHET TPaceTo, Npe3 KOeTo
MWHaBa Bpb3KaTa My, (u3mMyeckaTa NOKauMs Ha KIMEHTa U ApPYrM TEXHUYECKU MPUYMHK
He3aBucelwm oT beHuMapk OunHaHc A/l.

9.16 B cbpebpuTe Ha MetaTarder 4/5, cboTBETHO B npegnaraHuTe nnathopMmn 3a Tbprosus
MetaTrader 4/5, c kovito BeHuMapk ®uHaHC onepvpa, He ce u3nonsea yHkumsa deviation
npyv pasMMHaBaHe MeXAy LeHaTa KyrnysBa Wau npogasa Ha (UMHAHCOBUS MHCTPYMEHT KbM
MOMEHTa Ha MoJlyyaBaHe Ha HapeXAaHeTo U CbOTBETHATa LeHa Ha (PUHAHCOBUS MHCTPYMEHT
KbM MOMEHTa Ha U3Mb/IHEHME Ha HAapeXAAHETO.

9.17 beHuMapk ®uHaHC ce CTpeMu Aa M3Mb/HABA HapeXAaHusTa Ha KIIMEeHTU MaKCMMallHO
6bp30 cneg TAXHOTO MOCTbMBAHE B CbpBbpUTE Ha nnatdopmata MetaTrader 4/5, HO
BbNpekn TOBa MO BPEME HA HWUCKa JIMKBUAHOCT W/WNW BUCOKA BONMATWIHOCT W/UNn B
3aBUCMMOCT OT BMAa Ha (PMHAHCOBUS WMHCTPYMEHT W/MUAM MOMEHTHaTa HaTOBapeHOCT Ha
CbpBbpUTE W MOTOKa HapexaaHus, MNocTbnBawy B e€AMH WU Cbll, MOMEHT, BpeMeTo 3a
N3Mb/IHEHME HA KJIMEHTCKU HapeXxaaHus B CbpBbPUTE MOXe Aa Bapuvpa U MHBECTULMOHHUST
NnocpeaHUK € Bb3MOXHO Ja He MOoXe [Ja noaabpXa cblwarta 6bp3vHa  un/unm
NMKBUAHOCT/BEPOSTHOCT Ha M3MbJIHEHME, KaKTO 0buyairiHo. MogobHN CbCTOSIHUA Ha nasapa
He MoraTt ga 6baaTt npeaBMAeHM M MoraT fa ce c/ydaT Mo BCSKO BpeMe Ha AEeHOHOLMETO,
KOeTO LWe aosBede A0 YAb/DKaBaHE Ha BPEMETO 3a M3Mb/HEHWE Ha HapexaaHus 3a
HeonpegeneH nepuopg ot BpeMe. Cneasa Aa ce vma npeasu, Ye 3abaBsHETO BbB BPEMETO
33 U3Mb/HEHME HA HapeXAaHWs Ha KIMEHTU MOXe Aa uMma oTpuuateneH edekT Bbpxy
CanpoTo N0 CMETKUTE 3a TbProBUS Ha KIIMEHTUTE, KOETO MOXe Aa AoBede A0 HeaoCTUr Ha
CpeacTBa M 3aTBAPSIHETO Ha MO3ULMMW.
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9.18 KnueHTuTe cneasa Aa vuMat npeasn, B CllydauTe KOraTo nodaBaT HapexaaHus u/vnu
HapexaaHusTa WM MoCTbnNBaT B cucTeMata Ha beHuMapk @OuHaHC/CbpBbpUTE Ha
nnatdopmata MetaTrader 4/5 w/vnu HapexaaHuaTa UM Ce M3NbAHABAT B MNOCNeAHUTe
MUHYTW OT paboTHOTO BpeMe Ha MneTbYyHaTa TbProBCKa Cecust WAuM npeau npasHu4eH
NMouvMBEH OEH, B MbpBUTE MUHYTW Crei OTBapsHE Ha Masapa B MOHeAENHWK Wnu cneq
HauMOHaNHW NpasHUUW, B MUHYTUTE OKOMO MOJYHOL, KOraTO Ce Hauucnssa Cyarn Bbpxy
no3vummnTe, TE3M NEPUOAMN Ce XapakTepusmpaT C HUCKA IMKBMAHOCT 1 6aBHO O6HOBABALUM Ce
KOTUPOBKW, NMopaau Tasu NpuUYMHa BPEMETO 3a M3Mb/IHEHWE Ce YBenu4aBa B CPaBHEHWE C
BPEMETO, 3a KOETO Ce W3Mb/HABAT 0b6MYanHO HapeXaaHusTa Ha KIMEHTU npe3 OCTaHanoTo
BpeMe (HSKOJIKO Yaca No-paHo Hamnpumep).

9.19 B cnyyan, ye beHuMapk ®uHaHC 3ano4yHe Aa npeanara Ha KIMEHTUTE CUM U Aa KOTMpa
LUeHW 3a onpegeneHn (UHAHCOBM WMHCTPYMEHTU MpU YAbLDKEHO paboTHO Bpeme, W3BLH
paboTHOTO BpeMe Ha CbOTBeTHaTa 6opcoBa cecusi, KbAETO ce TbpryBa 6a30BUS aKTuB,
BeHuMapk ®uHaHC We nHdopMMpa KIMEHTUTE CU NpeABapuUTeNHO 3a YC/IOBUSATA, NPU KOUTO
OCbLLECTBABA TbProBUsiTa Npu yab/mKeHo paboTHO BPEME, PUCKOBETE, CBbP3aHU C TOBa U Lie
M3roTBM CMWCbK HA WMHTEPHET CTpaHWuaTa CM C Te3M MHCTPYMEHTW, 3a KOWUTO npeanara
TbProBus NpU CbOTBETHOTO YABMHKEHO paboTHO BpeMe.

9.20 Mopaau cneundurkaTa Ha eNeKTPOHHUTE NNaT@opMKN 3a TbProBuUs AOCTLMBLT A0 KOUTO
Ce OCbLUEeCTBABA Ype3 MHTEPHET, € Bb3MOXHO A2 Bb3HUKHAT TEXHUYECKU HEW3NPaBHOCTY,
KakTo B wu3non3eaHute OT beHuMapk ®uHaHC, Taka M B M3MOM3BaHWTE OT KIMEHTa
xapayepHn un  codTyepHM MpoAYKTM W  CUCTEMU. Bb3MOXHO € [a Bb3HUKHAT U
KOMYHWMKaLUMOHHWN CPUBOBE, BOAELUM A0 3aKbCHEHNE MU HENPUCTUraHe Ha HapeXxaaHus, Unm
[0 U3MbJIHEHWE, PECNEKTUBHO HEU3Mb/IHEHWE HA MOAAAEHN BeYe HapeXAaHus, KakTo U Ao
HEBBb3MOXHOCT 3a A0CTbM A0 naatchopMuTe 3a TbproBust U Apyri.

9.21 BeHuyMapk ®MHAHC ce CTpeMM Aa KOTMPpa Ha HMBATa Ha Cnpeaa, MOCOYeH Ha calTa Ha
NoCpeaHuKa, HO BbMPEKM TOBA MO BPEME Ha HWUCKA IMKBUAHOCT W/WUNM BUCOKA BOMATUITHOCT
VHBECTULIMOHHMAT MOCPEAHMK € BEeposiTHO Aa He MOXe Aa Noaabpa CblMTe HMBaA Ha
CrpeaoBeTe, KOUTO KOTMpa 06uyaiiHo. MogobHM CbCTOSIHMS Ha Nas3apa He MoraT Aa 6baaT
npeaBuaeHy M MoraT Aa ce C/lyyaT Mo BCSKO BPeMe Ha AEHOHOLUMETO, KOETO Lie AoBeae A0
paslwupsiBaHe Ha CNpeaoBeTe 3a onpeaeneH nepuoa ot Bpeme. Cneasa Aa ce MMa npeasua,
ye no- LUIMPOKUTE CNpeoBe MoraT [a MMaT oTpuuaTeneH edekT BbpXy CanaoTo no CMETKUTE
32 TbproBUS Ha KIMEHTUTE, KOETO MOXe [Aa AoBede A0 HEeAOCTUr Ha CpeactBa U
3aTBAPAHETO Ha MO3ULUMN.

9.22 beH4YMapk ®rHaHC MMa NpaBo Mo CBOS COBCTBEHa NpeLeHKa Aa crnvpa oT TbpProsust Uu
Aa pobaBss HOBM  (PMHAHCOBM  MHCTPYMEHTM B nnatgopMuTe 3a TbproBus KaTo
npeasBapuTenHO yBeAOMW KMEHTUTE 3a TOBa. B cnyyaute Ha cnupaHe OT TbproBus Ha
AageH (UHAHCOB WHCTpyMeHT beHuMapk ®uHaHC w“Ma npaBoO Aa 3aTBOPU  BCUYKM
CblUeCTByBalM MO3MUMM HA KIMEHTUTE MO LUEeHW KbM MOMEHTAa Ha 3aTBapsiHe.
YBeaomneHvsTa 3a CnnpaHe Ha TbproBusiTa ¢ onpeaesnieHn MHCTPYMEeHTU Unn o6aBsaHETO Ha
HOBM WHCTPYMEHTM 3a TbproBuss Morat fa 6baaT HanpaBeHM upe3 cbobuieHne B
nnatdopmaTa 3a TbproBusi, NMUCMO MO €NeKTPOHHa nowa, obaxaaHe no TenedoH Ha
NpeaoCTaBEHUTE OT KJIMEHTA 3@ KOHTAKT C HEro MMeWn aapec u/wunu tenedoHeH HoMep, Unn
ype3 HOBMHA KadeHa Ha MHTEpPHET CTpaHuuaTa Ha beHuMapk ®OuUHaHC.
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9.23 MNo3uumsTa Ha KnmneHTa B Aorosopu 3a pasnukn (CFD) — CFD Bbpxy akumun, CFD Bbpxy
ctoku, CFD Bbpxy BanytM, CFD Bbpxy wuHaekcu, CFD Bbpxy Metanu, CFD Bbpxy
KpUNTOBany™ W Apyrn u3BbHOOPCOBM AepuBAaTMBHW WHCTPYMEHTM, MOXe paa 6bae
cnyxebHo 3aTBOpeHa:

9.23.1 KoraTo TbprosusTa c onpegeneH 6a3oe 3a CFD akTtve 6bae npekpaTeHa Ha MOHe
€AHO MSICTO Ha M3MbJIHEHME, Ha KOETO TOM Ce TbpryBa;

9.23.2 KoraTto npu oTtkputa no3vumss B CFD HacTbnn 3abpaHa Ha CbOTBETHOTO MSCTO Ha
N3Mb/IHEHWE, KbAETO Ce TbpryBa 6a30BUAT akTMB, M BbB Bpb3kKa C Ta3n 3abpaHa HacTbnu
AOMb/THUTENTHO M3MUCKBAHE 3a 3aTBapsiHE Ha BCMYKKM MO3UUMKM BbpXy TO3W akTue, BeHuMapk
®duHaHC e B NpaBOTO CU Aa 3aTBOPW No3vummTe Ha KnneHta B CFD BbpXy TO3M akTuB, KaTo
BCUYKM TeKyLM neyandbm n 3arybum ce 0THACAT NO CMETKaTa Ha K/IneHTa.

9.23.3 Mpun no3vumm B CFD BbpXy akuuu, B C/lyd4an Ha Bb3HUKBAHE HA W3BbHPEAHU
CUTyaumm OTHOCHO M BbB Bpb3ka C APYXXECTBOTO BbpXy 4MMTO akuum e 6asupaH CFD
WHCTPYMEHTA, KaTo Harnpumep:

a) [py>XecTBOTO U3nagHe B HennaTeXxxocnocobHoOCT nnun e 0bsIBEHO B HECHLCTOSITENHOCT.

6) Mo OTHOLIEHME Ha APY>XECTBOTO Ca OTNpaBeHn odepTu 3a NpuaobuBaHe, BAMBAHE WU
C/MBaHE WM Npe3 BPeMeTpaeHeTo Ha no3uumsTa Ha knveHTa B CFD e ocbluecTBeHa caenka
no npuaobveaHe, BNMBaHE WK C/IMBAHE Ha APY>XXECTBOTO-EMUTEHT Ha akUunUTe, BbpXy KOUTO
e 6a3npaH CFD.

B) [py>XeCTBOTO €MWUTEHT Ha aKuMUTe € OMoBecTUNO My6nnMyHO MHbOPMaUMs 3a CrIUT Ha
aKUMUTE MSIN KOHCONMAALMS HAa HOMUHAsA Ha akumuTe (obpaTeH cnauT).

r) [py>XeCTBOTO € OMOBECTUIO PELLEHME WM HaMepeHue 3a CBO6OAHO MPEXBbLPJISHE UMK
pasnpeaensiHe Ha AOMbAHUTENEH Gpoi akuMM Ha MMETO HA HaCTOSIMUTE aKLMOHEpPWU MoA
dopmata Ha 6OHyC, Mopaau YyBENMYEHME HA KanwuTana C peanusvpaHa nedanba wnu
“3[aBaHe Ha HOBA EMUCUS, KOSITO Ce pa3npeaens caMo Mexzy akLMOHepUTe.

n) [py>XecTBOTO € OMOBECTWUNO pELUEHWE 33 MPEXBbP/SHE WM U3AaBaHE Ha MMETO Ha
CbLUECTBYBALUMTE aKLUMOHEPM Ha LIEHHW KHWXKA, [AaBaliM MpaBO 33 MOMy4YyaBaHE Ha
rapaHTMpaH AMBUAEHT UM NUKBUAALMOHHA KBOTA, AOMb/IHUTENHM UM HOBU NPaBa, BapaHTH
WX [aBallUy NpaBo 3a MPEXBbP/ISIHE, MOKYMKa, 3arMMCBaHE WKW MOJlyYaBaHE Ha akuUuMM Ha
LieHa, No-HMCKa OT nasapHara.

e) Bcako cbbuTMe, aHanormMyHo Ha MOCOYEHUTE MOo-rope, BOAEWO A0 MNpOMsSHa B
KONIMYeCTBOTO aKkuuW, n3gaBaHe Ha HOBWM akuMK WU crieumandu npaea, CnauTt/pasaensiHe Ha
akunmiTe B Kanutana, npomsHa BbB free float Ha akumMuTe nnm cvbuTHe C KOHUEHTpupaLy
edekT BbpXy nasapHaTa KanuTanusaumns Ha LEeHHUTE KHMKA Ha KOMMAHWUATa, YMMTO KanuTan
e 6a3o. aktue 3a CFD.
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Korato 6a30BuUTe aKkTMBM OT [afileHa eMUCUs CTaHaT ObeKT Ha HAKoe OT CbbuTuaTa,
MOCOYEHM MO-TOpe U B C/ly4Yal, Ye KIMEHTLT MMa OTKpUTK no3uumn B CFD, 6asupaHu Bbpxy
Tax, BeHuMapk ®uHaHC oTpa3siBa TasuM MpoMsiHA, CbOOpa3HO nas3apHUTe npasBwuna Ha
CbOTBETHMS Masap M AaHbYHOTO 3aKOHOAATENCTBO HA AbpXaBaTa, KbAeTo 6a30BUTE aKTUBK
ce TbpryeaT. Ta3u NpoMsiHa Lie Ce cyMTa 3a Mopaxkaalla AeMCTBME Ha onpeaeneHata oT
BeHuMapk ®uHaHC paTta. Bbnpekn TOBa, BbB BCAKA OT ropeusbpoeHuTe cuTyaumu,
beHuMapk ®uHaHC MMa NpaBo Aa 3aTBOPU U34aeHWUTE MO CMeTKaTa Ha KIMeHTa Nno3vuun B
CFD, 6a3vpaHu BbpXY aKuMuM Ha OPYXKECTBOTO-eMUTEHT KaTo onpedenn Aata M LeHa Ha
3aTBapsHe No CBOSA MpeLeHKa.

9.23.4 Mpu nosvumn B CFD Bbpxy nNagexupalin YbPCHM KOHTPaKTW, B Clyyal, ye
K/IMEHTBT He 3aTBOpU No3numMMTe CY Npeaun HacTbrBaHe Ha najexa Ha droybpca, beHuMapk
®uHaHC 3aTBaps CNyXebHO MOo3vUMWUTE Ha KMEHTa MO HaIUYyHUTE KbM MOMEHTa Ha
3aTBapsiHE LEHW U OTMEHS CbOTBETHO BCUYKW MOAAAEHW HapeXAaHwus, OTHacAWwM ce [0
TbproeusTa ¢ To3n CFD ¢ 6a30B akTMB Nagexupalimns roYvbpc.

9.23.5 B cnyyal Ha BbBEXAAHE Ha OrpPaHUYEHUsI Ha MO3UUMWUTE Ha KIMEHTM (NUMUTWH),
KoraTto Mo npeueHka Ha BeHuMapk ®uHaHC 6bAaT MOCTAaBEHWM NMMUTM Ha MO3MLMWUTE Ha
K/IMeHTa/uTe C Luen orpaHvMyaBaHe Ha pUCKa 3a KMEHTMTE uaun 3a beHuMapk ®uHaHC unu
orpaHuMyaBaHe Ha pa3Mepa Ha MapakuHa (rapaHumMoHHaTa cyMma), beHuMapk ®uHaHC Moxe
fi@a M31cKa OT KJIMEHTUTE Aa orpaHuyat 6pos Ha OTBOPEHWTE MO3ULUMM B OMpeaereHu
WHCTPYMEHTM W B C/ly4all, Ye KIWEHTBT He ce Cbobpasu C ToBa M3uckBaHe, BeHuMapk
®uHaHC MOXEeM MO CBOe YCMOTPEHWE Aia 3aTBOPY €AHa WUSIM MOBeYe NO3ULMM Ha KIIMEHTa.

9.23.6 lpu Bb3HWKBAHE Ha CMOP OTHOCHO NPEeAnpUETU AEUCTBUSI B M3MbJIHEHWE HA TO3M
aoroeop, beHuMapk ®MHAHC MMa NPaBo Aa 3aTBOPM YacT MM BCUYKU OTBOPEHW MO3WULMKN Ha
K/IMeHTa, Aa peayuupa pa3Mepa Ha OTBOPEHWUTE MO3ULUMM Ha KIIMEHTa, Aa He M3Mb/HU Beye
NoCTaBeHa Nopbyka, KakTo U a He NpueMa HapeXxaaHe 3a OTKPUBaHE Ha HOBW MO3uUMK, A0
paspeluaBaHe Ha cropa.

9.23.7 Mpu HepgocTur Ha cBOBOAHM MapuyHM cpeacTBa, obesnevaBaly MNO3ULMUTE Ha
K/IMeHTa B Cly4YamTe no T. 9.29 oT HacToswaTta nonmTuka. B cnyyai, ye HannMYHUTE NapuyHm
CpeacTBa Mo CMeTKaTa Ha K/MeHTa ca HefocTaTbyHK, 3a Aa obesnedvat onpeaeneHus ot
beHYMapk ®WHAHC Ha WHTEpHET CTpaHuuata My MapaXuH (rapaHUMOHHA CyMa) 3a
OTBOpPEHUTe MNo3uMuMM Ha KIMeHTa, To beHuMapk ®uHaHC MoXe Mo CBOe YyCMOTpeHue Aa
3aKpue cnyxebHo eHa, HAKOMKO MM BCUYKM OTBOPEHM MO3ULMKN Ha KMeHTa He3abaBHO 6e3
npeanseecTue.

9.23.8 lNpn Hecna3BaHe OT CTpPaHa Ha K/IMEeHTa Ha MapAXXWH KON U/WK ako KIIMEHTBLT OTBaps
no3nums, BCIeACTBME OT KOATO MapMKMHbLT (rapaHumoHHaTa cyMa) no CMeTkaTa My CTasa
HepgocTaTbyeH 3a obe3nedyaBaHe Ha no3vuuutTe My, To beHYMapk ®uMHaAHC MOXe no cBoe
yCMOTpeHVe [a 3aKkpue CnyxebHO efHa, HAKOIKO WAM BCUYKM OTBOPEHW MNO3UUMKU Ha
KnneHTa He3abaBHO 6e3 npeamnssecTue.

9.23.8 lNpu1 Bb3HMKBAHE Ha Apyra cuTyauusl, U3pM4HO onpeaeneHa B gorosopa nnn Obwute
ycnosust Ha beHuMapk ®uHaHC.

MonuTnka 3a U3MbIHEHUE HA KIIMEHTCKU HapeXaaHua 3a CAENKN C CbVIHaHCOBM WHCTPYMEHTU

20



BenchMark

9.24 B cny4yan, 4Ye npe3 BpeMETPAeHETO Ha oTkpuTa no3nums B CFD, TbproBusita C
droubpcuTe, akummMTe WM NHAEKCUTe, BbpXy KouTo e 6asmpaH CFD, e orpaHuMyeHa vnu
3abpaHeHa 3a onpeaeneH nepuoa OT BpPeMe WAM U3USNo 3abpaHeHa, CTOMHOCTTA Ha
no3uumsaTa Ha K/IMEHTa Ce OLEHsIBa KbM MOMEHTa Npeau HacTbMBaHe Ha TOBa OrpaHu4YeHue
nnn 3abpaHa. beHuMapk ®uHaHC cv 3ana3Ba NpPaBOTO MO BCSKO BpeMe Mpe3 nepuoaa Ha
OrpaHUMYeHMETO WnM 3abpaHaTa fda npoMeHu cTtolHocTTa Ha CFD no cBos cobcTBeHa
npeueHka, KaTo M3BbplM ToBa A0OpPOCHBECTHO M B CbOTBETCTBME C npeobnagasBawute
nasapHM CbOTHOLLEHMS. AKO TOBa OrpaHuyeHve wnm 3abpaHa npoab/mkaT noseuve oT 1
(eamH) paboteH aeH, beHuMapk ®uHaHC MMa npaBoO Aa 3aTBOpu CboTBeTHMS CFD, kaTo
ornpeaenu LieHa v AaTa Ha 3aTBapsHe.

9.25 lNpu TuproeuaTa Ha CFD Bbpxy KpuNTOBanyT KIMEHTUTE CrieaBa Aa Ca 3ano3Hatv U Aa
nMaT npeasua, Ye MNo OTHOLWEHME Ha KpUMToBanyTa, KOATO ce sBsiBa 6a30B akTMB 3a
npeanaraH ot beHuMapk ®uHaHc CFD, Moxe Aa HacTbnu T. Hap. Popk. POpKbLT e NpoMsiHa B
NMpoToOKOa Ha KpunToBanyTaTta, NpU KOSATO Ce pa3gensi/paskioHsBa 6noksepurata
(bnokyenH) Ha ABe v nose4ye Yactu. B To3m cnyyan, kKaMeHTUTe Ha BeHuMapk ®uHaHC
cneaBsa [a ca 3ano3HaT U a ce cbobpassBaT CbC CriegHuTe 0bCTOATENCTBa:

a) BquMapK OuHaHC He e 3aab/hKeH fAaa yBeEAOMABA KIUEHTUTE CU TMpPU 0OYaKBaAHO
HaCTblBaHeE VI/VU'IM npu NHUMAEHTHO HACTbLMNBAHE Ha q)OpK.

6) B cnyyaii Ha copk Ha KpunToBanyT beHUMapk ®UHAHC MOXe [a Crnpe TbproBusiTa CbC
cboTBeTHUTE CFD BbpXy KpUMNTOBANYTH 3@ HEONPEAENIEHO BPEME.

B) beHuMapk ®MHaHC 06pblia U3PUYHO BHUMaHKE, Ye npy popK Ha KpUMTOBaNyTa, NasapbT
Ha CbOTBETHATa KPUMTOBasyTa, CbOTBETHO NasapbT Ha CFD Bbpxy Ta3u BanyTa, MOXe Aa
CTaHe BMCOKO BonaTuneH. ®OpK Ha onpeaeneHa BanyTa, MOXe [a Ce OTpasvM W [a
npeansBuKa BUCOKA BOSTATUIHOCT W Ha Nasapa Ha Apyrv KpunToBanyTy.

r) B cnyyah Ha ¢opk, nNpuM KOMTO HWUTO edaHa OT pa3k/IoHeHWUTe ONOKBepUrn olwe He e
npekpaTteHa, beHuMapk ®uHaHC we 6asvpa CFD BbpXy CbOTBETHATA KPUMTOBasyTa BbpXy
BEpUraTta, C KOATO Ca CbrflaCHM MHO3MHCTBOTO notpebuteny, kato beHuMapk ®uHaHC cu
3arnassa NpaBoTO Aa onpeaens Bepurata, C KOATO ca Cbr1aCHM MHO3MHCTBOTO NOTpebuTenm
N BbpXYy KoATO Wwe npeanara CFD.

A) B cnyyan Ha copk, Npy KOWTO ABETE BEpWUry NpoAb/HKaBaT Aa CblLUECTBYBaT YCNOpeaHO
KaTO CaMOCTOATENHW KpunTtoBanyTn, beHuMapk ®uHaHC He e pnbXeH ga npegnara CFD
BbpXy HOBaTa KpUNTOBasnyTa, HATO NoemMa 3aAb/HKEHMETO MO KaKbBTO M [a € HauuH, Aa
aebutupa mnun KpeauTupa CMeTKuTe Ha KnneHTute cbC CFD BbpXy HOBOCb3AafeHuTe
KPMNTOBaNyTW UM CbC CbOTBETHATA MM KelloBa paBHOCTOMHOCT B Apyra BanyTa.
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9.26 Tobproeusita ¢ gorosopu 3a pasnukun (CFD) — CFD Bbpxy akummn, CFD Bbpxy ctokn, CFD
Bbpxy Banytu, CFD Bbpxy nHaekcn, CFD Bbpxy metanun, CFD Bbpxy KpUNTOBanyT v Apyru
N3BLHOOPCOBM AepuBaTUBHU MHCTPYMEHTU Ce OCbLUECTBSIBA CPeLly rapaHuMOHHa cyMma Wiu
TOBa € "TbproBust Ha MapmxuH". Tpy TO3n BUA TbProBus Ce U3nonsea T. Hap. ,IMBbPULX,
KOMTO € "NnocToB" MeXaHM3bM M YMHOXaBa KakTo nevyanbute, Taka W 3arybuTe KaTo
OTHOCWUTENTHO Manku [ABWXKEHUS Ha na3apa MoraT [a oOKaXaT ronsM edgekT Bbpxy
KIIMEHTCKUTE nO3uvuMu. TbproBusita C Te3n (PUHAHCOBM WHCTPYMEHTW NpeaocTaBs
Bb3MOXHOCTT@a WM [0Mycka WHBECTUMPAHETO MpU JNUMBBPUMDK, npeaBua koeto beHuMapk
®uHAHC, NMpW Cna3BaHe Ha HOPMATMBHW WM3UCKBAHMSA W MNasapHW MNPaKTUKK, W3UCKBA OT
KIIMEHTUTE CU NPefoCTaBSHETO Ha rapaHuus 3a MOeMaHeTO Ha eBeHTyanHu 3arybu. B
pe3ynTaT Ha TOBa, BHeCeHUTe CpeacTBa, NpeacTaBnssawm rapaHuus ("mMapaxuH") no
OTBOpEHMTE Mo3uuMKn, MoraT Aa 6baaT HambAHO M34epraHu. MapaXWHBLT/rapaHuMoHHaTa
CyMa, NpeAocTaBeHa OT K/IMEHTa, KOATO obe3neyasa Nno3vuumTe My U ce HamMmpa B CMeTKaTa
My 3a TbproBusi, Ce M3MepBa KaTo MPOLEHT OT CTOMHOCTTa Ha caeskaTa.

MpumMmep 1: AKO 3a AaieH MHCTPYMEHT U3UCKYEMUAT MapmkuH npoueHT e 10% wn KNNeHTHLT
oTBopy no3uums 3a USD 20 000, To 610KMpaHUST MapaXuH (rapaHumoHHaTa cyma) 3a
oTBopeHaTa nosuuus we 6vae USD 2 000. Borpeku, ye 610KMpaHNAaT MapaXuH Ha KIveHTa
e camo USD 2 000, To HeroeaTa ekcrno3uums e cbliaTa, KaksaTo 6u 6una, ako MHCTpyMeHTa
He ce Tbprysa Ha MapakuH, T.e USD 20 000.

MpumMmep 2: Ako knneHT otBopu no3vumss ot 2000 CFD-Ta Bbpxy AadeHa akuus, npuv
MbpBOHaYaneH MapaxuH npoueHT oT 20% u 6a3ucHa ueHa Ha akumsata ot USD 5, cymara,
KosiTO TpsibBa Aa 6bae 6nokmMpaHa No cMeTKaTa Ha KaveHTa we 6bae USD 5x2000x1x20%=
USD 2000. EdekTbT Ha nuBbpuaka, B To3n cniydan 1/20% (1:5), we aoseae A0 YCnoBHa
CTOMHOCT Ha aoroBopa oT USD 5x2000 = USD 10 000. ToBa 03Ha4aBa, 4Ye 3@ BCEKU LEHT
npoMsiHa B UeHaTa (npomsiHa B ueHaTta oT USD 0.01) Ha 6a3ucHaTa akuusi, CTOMHOCTTa Ha
CFD-1o ce npomMeHsi ¢ USD 20. Hanpumep, ako KAMEHTHLT MMa Abara no3vums U ueHaTa Ha
6a3ncHaTa akums ce yBennum ¢ eauH ueHt (0.01), To Ton we peanu3upa nevanba ot USD
20. Ako obaye ueHaTa Ha 6a3ncHaTa akumus ce NoHMxu ¢ eamH ueHT (0.01), TO KNNEHTBT we
peanu3upa 3aryba ot USD 20.

Pa3MepbT Ha rapaHUMOHHaTa CyMa/MapaXKuMHa, U3paseH B MPOLEHTH, 3a pa3inyHuTe BUAOBE
WHCTPYMEHTM € MOCOYEH Ha MHTEepPHET CTpaHuuata Ha beHuMapk ®uHaHC. MNpun onpeaensHe
Ha pasMepa Ha rapaHUMOHHATa CyMa KakKTO MO OTHOWEHME Ha KIMEeHTa, Taka M no
OTHOWEHNEe Ha UHAHCOBUA WHCTPYMeHT, beHuMapk ®uHaHC ce cbobpassiBa C
N3MCKBAHMSATA, NocTaBeHn oT KomucusaTa 3a puHaHcoB Haasop (K®H), EBponelickusi opraH
3@ UEeHHN KHMxa 1 nasapu (ESMA) n/unn oT HaA30pHUTE OpraHu Ha ApYrv AbpXXaBu-YneHKU
Ha EBponeicknsa cbio3, B Cly4yal Ye MMa TakmBa M3NCKBAHUS.

9.27 TMlpn NpoMsiHa Ha perynaTtopHUTE W3UCKBAHWUA W/MAXM NpW MNOCTAaBAHE Ha HOBU
nsnckeaHusaTa ot KOH, ESMA n/vnn oT Haa30pHW OpraHn Ha ApYrn OAbpXXaBW-YneHKWU Ha
EBponelickna cbto3, beHuMapk ®uHaHC NpOMeHs pa3Mepa Ha MUHMMANHO WM3UCKyeMaTa
rapaHUMOHHA CYMa, KaKTO 3a ornpeaeneHn (PUHAHCOBU WMHCTPYMEHTW, Taka W 3a OTAEHU
KNMeHTU. B To3m cnyyah beHuMapk ®uHaHC yBeaomsiBa He3abaBHO KMEHTA, KaTo M3npalla
CbobLUEeHNe Ha NpeaoCTaBeHNs OT K/IMEHTA aApec Ha eneKkTPOHHa MnoLa u/unu cebp3Ba ce C
Hero no TenedoH Ha NpefoCTaBeHUs OT KAMeHTa TenedoHeH HOMep 3a Bpb3ka W/uUu
nsnpawa covobuweHne B caMata nnatdopMa 3a TbproBus M OTpassiBa MNpoMsHaTa B
eneKTpoHHaTa nnaTtdopma 3a Tbprosus.
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9.28 beH4yMapk ®uHaHC MoOXe no CBOS COBCTBEHa MpeueHKka Aa NPOMEHs pa3Mepa Ha
MUHUMANHO WM3MCKYeMaTa rapaHUMOHHA CyMa, KakTO 3a onpeaeneHn ¢GUHAHCOBU
WHCTPYMEHTM, TaKa M 3a OTAENHM HapeXAaHus U/Wan no3vumMmM UNU CMETKM Ha KMEHTa B
cnegHvTe cnyyau:

a) Mpu roneMn u peskn konebaHns Ha nasapa Ha Te3n (UMHAHCOBWU MHCTPYMEHTU WU Ha
6a3oBUTE MHCTPYMEHTU 3a CboTBETHUS CFD;

6) Npy Ba>XHU MKOHOMUYECKN W/UNN NONUTUYECKM CbOUTUS;

B) ApyrM O6CTOSITENCTBA, OKa3BallM BAWSHWME BbPXY TbProBusita C Te3n (HUMHAHCOBM
MHCTPYMEHTH;

F) KoraTto obwmsT pa3sMep Ha HalU4yHOCTUTE nNO CMeTKaTa/CMETKI/ITe Ha KJ/IMeHTa U”
OTBOPEHUTE OT HEr0 NO3numnn HaaxBbpIU NMPUEMNTUBUTE 3a BquMapK ®uHaHC JNMUTH,

Ll,) npu Heob6X0AMMOCT OT 3almnTa npaBaTa Ha EquMapK ®uHaHC no orosopa.

B cnyuyalt Ha nogobHa npomsiHa BeHuMapk ®uHaHC yBeaoMsiBa He3abaBHO K/IMEHTA, KaTo
“3npalla cboblieHne Ha NPeaoCTaBeHMsI OT KJIMEHTA aApec Ha efleKTPOHHA Mola u/unm
yBEAOMSIBa o Mo TenedoH Ha NPeaoCTaBeHMs OT KJIMeHTa TenedoH 3a Bpb3ka MM B caMaTa
nnatdopma 3a TbproBus 1 0TPa3siBa NpoMsiHaTa B e/IeKTPOHHaTa nnatdopMa 3a TbproBus.

9.29 MMpu TbProBUsiTa Ha MapAXXMH KNNEHTLT caM Tpsi6Ba Aa criean pasMepa Ha TEKYLLOTO Cu
cango u cBoboAHWTE MapuyHWM CPeAcTBa MO CMETKATa CM 3a TbproBusi. KoraTo KIMEHTHLT
aKyMynupa 3arybu oT OTBOPEHW MO3ULUMM WM € OTBOPWS MPEKANIEHO MHOrO WSIM B TONSIM
0o6eM nosuumM, CBOBOAHWTE MapUYHM CpPeacTBa MO CMETKaTa HaManseaT M B OnpeaeneH
MOMEHT € Bb3MOXHO B CMeTKaTa [la HaMa HeobxoaMMaTa napuyHa rapaHums 3a noaabpXxaHe
Ha OTBOpeHWUTe no3uuun. HegoCTUIrbT Ha TekywoTo cango (cBoboaHMTe cpeacTsa)
MOXXe Aa AoBeae [0 Cnywe6HO 3aTBapsiHe Ha no3uuuu, npu koero beHuMapk
®uHaAHC MOXXe fAa 3aKpue/3aTBOPM YACTUUHO WM U3LUSJIO BCUUKM OTKPUTU OT
KJIMEHTa No3uuunu no onpeaenieHn or beHuMapk ®UHAHC LeHM.

AkTyanHa uHdopMaums 3a CTeneHTa Ha U3MNoA3BaHNsa MapXXMH, TEKYLLOTO canao U cymaTa Ha
cBo60OAHUS MapAXXMH 3@ TbprosBusi € AOCTbMHA 3@ BCEKU KAMEHT B moayn ,TbproBus™ B
n3non3eaHata OT Hero nnardopMa M/MnNn KIUEHTBLT MOXE Aa NOSyYn Mo BCAKO Bpeme no
TenedoH Kato ce cBbpxe C beHYMapk ®PuHAHC Ha TenedoHHWUTE HOMepa, MOCOYEHUM Ha
WHTEPHET CTpaHuuaTa Ha nocpeaHuka.

BbB BCMYKM Cllydanm Ha CAy)XebHO YaCTMYHO WMAWM U3USNO0 3aKpuBaHe Ha OTKpUTUTE OT
K/IMEHTa NO3uuUMK, KIMEHTBLT HE MOXEe [a OCropBa LIEHOBUTE paBHULLA Ha CAENKUTE Mo
3aKpMBaHe Ha no3uuuuTe My OT CTpaHa Ha beHYMapk ®uHaHC.
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9.30 beHuMapk ®uHaHC c1 3ana3Ba NPaBOTO MO CBOS MPeLeHKa 3a cobCTBeHa 3awmta unm
33 3aWwMTa MHTEepecuTe Ha KAMEeHTa Ada MNoCTaBs NMMUTKU, Aa OrpaHu4aBa pasMepa Ha
MapAXuHa (rapaHuuMoHHaTa cyma) u/vnu aa npeanpuemMa Apyrn Mepku, KOUTO CMETHe 3a
noaxoasiuM, 3a [a KOHTpOAMpa Bb3MOXHOCTTa Ha KAMEHTa Aa TbpryBa, KaTto Hanp.
NOCTaBsiHE Ha MaKCMMaslHM pa3Mep WM LieHa Ha HapexaaHusTa, onpeaensHe Ha MakcMMmaneH
pa3Mep Ha obLiaTa ekcno3nums Ha AadeH KAMEHT, KOHTPON BbpXy HapexaaHusl, nogaaeHu
Mo LEHa, KOSITO 3HauYUTENHO Ce pasnmyaBa OT npeobnajasallaTa nasapHa LEeHa, KakTo U
BCSIKaKBW ApYyrn MepKu.

beHuMapk ®uHaHC MOXe faa npeanpuveMa MepkuTe MO NpeaxofHOTO U3peyeHve U B
CNy4YyauTe, KOraTo ToBa Ce M3MCKBA CbITIACHO U3UCKBaHUA Ha NMPUIOXMMOTO MPaBo, peLLeHns
Ha KOH, ESMA n/vnv Haa30pHW OpraHn Ha Apyru AbpXaBu-uneHky Ha EBponeiickus cbtos.

TakuBa NUMUTM UNWU APYrM MEPKM MoraT Aa 6baaT M3MeHsIHM, A06aBsHM UK NMpPeMaxBaHu
6e3 npeaBapuTENIHO YBEAOMSIBAHE Ha K/IMEHTA, OCBEH MNPV HanaraHe Ha OrpaHUMYEHUsI Ha
pasMepa Ha MapmkuHa (rapaHuUMOHHaTa cyMma), Korato BbeHuMapk ®uHaHC yBeaoMsiBa
KJIMEHTA MO OMMCaHMs No-rope pea.

IV. NOAABAHE N U3IMBJIHEHUE HA KJIMEHTCKN HAPEXXOAAHUSA. OBEANHSABAHE
HA KIIMEHTCKN HAPEXXAAHUSA. OFTPAHUYEHO NMPUJTOXXEHUE HA NOJIUTUKATA

10. MogaBaHe M U3NbJIHEHUE Ha KJINEeHTCKUTe HapexaaHusa

10.1 BeHuMapk ®UHAHC CKIHOYBa CAENKM C (DMHAHCOBU MHCTPYMEHTU 33 CMETKA Ha K/IMEHTA
npy Hai — AoBpuTe YCNOBMS U Nonaralku yCuams 3a NoCTMraHe Ha Hal-aobpo M3MbIHEHME.
BeHuMapk ®uHaHC ckloYBa CAENKM C (DUHAHCOBU MHCTPYMEHTM 3@ CMETKA Ha KIINEHTM
CbO6pasHO NoAaAEHUTE OT TAX HapeXaaHus.

10.2 BeH4YMapk ®uHaHC npuemMa HapexaaHus 3a caenkn ¢ GUHAHCOBM UHCTPYMEHTM, KOUTO
Ca NOAaAEeHN NINYHO OT KIMEHTA, WIN HEroB HajneXeH Mb/IHOMOWHKWK, a B ClyyauTe Ha
K/IMEHTN — IOpUANYECKN NnLa — OT HAA/IeXHO OnpaBoMoLLeH npeacTasuten. Mpu nogaBaHe
Ha HapeXxaaHuWs Ha MACTO B oduc Ha BeHuMapk ®uHaHC, CbluMTe ce npuemaT CaMO BbB
BNMCaHUTe B perncrbpa, BogeH OT KO®H oducn. HapexpaHusta ce nogasaT CbC
CbAbpXXaHWe, CbIMacHO HOPMaTUBHUTE U3UCKBAHWS.

10.3 TlopgaBaHe Ha HapeXxaaHe 4pe3 Mb/HOMOWHWMK Ce U3BbplBA CaMO B OMUC Ha
nocpeaHuKa M ako MbJHOMOLWHUKBLT NpeacTaBn HOTapuasHO 3aBEPEHO Mb/IHOMOLLHO, KOETO
CbabpXa npeacTaBMTENHA BacT 3a M3BbpLUBAHE Ha pas3nopeavTenHu AencTBus C
(pMHAHCOBM MHCTPYMEHTM W Aeknapaums, 4Ye (UHAHCOBUTE MHCTPYMEHTM — npeaMeT Ha
nopbyka 3a npofdaxba unu 3a 3amMsHa, He ca 6nokMpaHuM B Aeno3uTapHaTa UHCTUTYUMS,
BbpXY TAX HE € ydpeaeH 3anor Wiu HanoXeH 3anop, W CAenkaTta He rnpeacrasnissa NpuUKpuTa
NOKyrnKa uin npogaxo6a.

10.4 KnneHTbT ce nHdopMmnpa 3a:
e HacTosLWaTa NonMTUKa;
e (DMHAHCOBUTE UHCTPYMEHTU U 3@ PUCKOBETE, CBBP3aHU C TSX;

e MECTAaTa Ha U3NbJ/IHEHNE Ha CAENKUTE,
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e 3ad pa3xoanTe U TaKCUTE NO CAENKaTa,

e TOBa KbAe MoraT pfAa 6baaT CbxpaHsBaHW KIMEHTCKUTE akTmeBu  ((PUHAHCOBM
WHCTPYMEHTM W napu), OT KOro ™MoraT Aa 6baaT CbXpaHsiBaHM W KakBa €
OTrOBOPHOCTTa Ha TOBa /imLe.

10.5 Korato KIMeHTBLT nogaBa HapexaaHe 3a CAeNKU C (DMHAHCOBM MHCTPYMEHTU 4pes
enekTpoHHuTe nnatdopmn, npegnaraHn ot beHuMapk ®uHaHC nnu no TenedoH, ce cunTa
ye K/IMEHTHLT e yBeJOMEH 3a BCUMYKM CbLUEeCTBEHM NapaMeTpu No caenkaTa.

10.6 HapexaaHusi 3a TbproBusl C (PMHAHCOBM MHCTPYMEHTM MoraT fa ce nogasaT B opuc Ha
BeHuMapk ®uHaHC, 4pe3 enekTpoHHa nnatdopMa 3a TbproBus, no TenedoH WAn no
€neKTpoHHa nowa. HapexxaaHusita no TenedoH U enekTpoHHa Mnolwa ce nofaBaT CaMO Ha
MOCOYEHWTE Ha WHTEPHET CTpaHuMuaTa Ha bBbeHuMapk ®uHaHC TenedoHHM HoMepa,
PECNEKTMBHO €eNeKTPOHHM aapecn. KoraTo HapexaaHusiTa ce nopaBaT Mo TenedoH,
BeHuMapk ®WHaHC 3aab/MHKUMTENHO MpaBM 3aMMC Ha pasroBopa C kKMeHTa. Korato
HapeXXaaHeTo ce nojasa Mo Apyr AMCTaHUMOHeH crnocob, BeHuMapk ®uHaHC CbxpaHsiBa Ha
€NeKTPOHEH HOCUTEN AaHHWTE, NPeAOoCTaBEHN OT KIMEHTa BbB BPb3Ka C HAapeXaaHeTo.

10.7 BeHuMapk ®uHAHC npueMa W W3MbLAHSABA HApeXAaHus Ha KIAWMEHTM WU 4ype3
npeanaraHnTe OT HEro eNeKkTPOoHHM NNaThOopMM 3a TbProBusl, KOUTO OCUrypsiBaT AOCTbM Ha
KMeHTa [0 oOnpedeneHo MACTO 3a  u3nbiHeHue. beHuMapk ®uHaHC npefocTass
nocpeacTBoM nnatdopma 3a TbproBusi npsk enekTpoHeH aocrbn (MEA) ao perynupaHo
MACTO Ha Tbproeus B®b No OTHOLWeEHMe Ha BCMYKKU AOMYyCHATU A0 TbProBusl Ha TOBa MSCTO
(PUHAHCOBM WHCTPYMeHTU. bBbeHuMapk ®wuHaHC w3non3sa nnatdopMM 3a TbproBus
MetaTrader 4/5 3a TbproBusita C AepuBaTMBHU UHCTPYMEHTU — A0roBopu 3a pasnuku (CFD),
TbpryBaHW M3BbH MSACTO Ha Tbprosus, Ha OTC nasap, NO OTHOWeEHWE Ha KouTo BeHuyMapk
®uHaHC e HacpelwHa CTpaHa M eAMHCTBEHO MSCTO 3@ U3MbJ/IHEHME Ha HapeXxAaHusaTa Ha
KnneHtute. [oCTbNbT A0 €NEeKTPOHHWUTE nnathopMuM 3a TbproBUS W BbBEXAAHETO Ha
HapeXxaaHusl OT K/IMEHTa Ce OCbLLeCTBABa NOCPEACTBOM NOTPedbUTeNncko nMe 1 napona.

10.8 BeHuMapk ®uWHaHC NpeaocTaBs Ha KIMEHTa MOAMNWUCAH €EK3eMNAAp OT MPUETOTO
HapeX/[aHe, KOraTo HapeXAaHeTo ce MnoJaBa M npueMa B OUC HA MHBECTUMLIMOHHUS
nocpeaHuk. MoaaseHUTe B eNeKTPOHHUTE NNaTdopMM HapeXxaaHus ce MNasaT B caMmaTta
nnatdopma, MNOTBLPXKAEHMSTA 338 TAXHOTO M3MbJHEHME Ce MO/My4yaBaT OT KIWEHTa
aBTOMATUYHO B NnaTdopMaTa BegHara C U3Mb/IHEHWE HAPEXAAHETO Ha KIMEHTA.

10.9 CvrnacHo HopMaTtuBHaTa ypeaba beHuMapk ®uHaHC HAMa NpaBO 4a U3MbL/HU U He
N3MbAHSABA HAPeXAAHETO Ha K/MEHT, aKo YCTaHOBW, 4Ye (PUHAHCOBUTE WHCTPYMEHTU —
npeaMeT Ha HapexaaHeTo 3a npofaxba, He ca HanM4yHM MO CMeTKaTa Ha K/IMEHTa, OCBEH
KOraTo TOBa € HOpMaTMBHO A0MYyCTMMO 3a onpeaeneHu ciydam (Hanp. Kbcv npoaaxomn), nnm
ca 6nokupaHn B Aeno3nTapHa MHCTUTYUMS, KaKTO M ako BbpXY TAX € yupedeH 3asor unun e
Ha/ioXXeH 3anop, WM caenkata — nNpeaMeT Ha HapeXAaHeTo, npeacTasnsiBa MpUKpUTa
NOKYrKa uin npoga)kéa Ha PUHAHCOBU UHCTPYMEHTN/KOMNEHCATOPHN UHCTPYMEHTW.

BeHuMapk ®WHAHC MOXe [a W3MNb/HW HapexaaHe, MNpu MNOAABAHETO Ha KOETo wan
BMOCNEACTBME YCTAHOBM, Ye (PMHAHCOBUTE MHCTPYMEHTM — MNpPeAMET Ha HapeXaaHeTo 3a
npoaaxba, He ca HaNMYHWM MO CMeTKaTa Ha KMeHTa, korato beHuMapk ®OuUHaHC ocurypu no
ApPYr HaunH, Ye (PMHAHCOBUTE UHCTPYMEHTU, NpeaMeT Ha npogaxbaTa, we 6baaT AoCTaBeHU
KbM eHs1 Ha CETBb/IMEHT Ha caenkarta.
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BeHuMapk ®UHaHC e M3Mb/HWM HapeXxaaHe Mo OTHOLEHWE Ha (PUHAHCOBU WHCTPYMEHTH,
KOWTO Ca 3a/10)KEHN, KOraTo NpuobpeTaTensT € yBeAOMEH 3a yupeaeHns 3anor n U3pu4Ho ce
e cbrnacvn ga npuaobue 3anoXeHute (PUHAHCOBM WMHCTPYMEHTUM W Hanuue e U3PUYHOTO
Cbrniacve Ha 3a50XHUS KpeauTop B NpeasuaeHuTe no 3akoHa 3a ocobeHuTe 3ano3u (303)
C/lyyau, WK ako 3an0rbT € yupeaeH BbpXy CbBKYMHOCT MO cMUCHa Ha 303.

10.10 BeHuMapk ®uHaHC MOXe Aa OTKaXKe [a M3NbJHW HapeXAaHe Ha K/IMEHTa, ako
K/IMEHTBLT AeKnapupa unn nocpeaHuKbT B MOCNEACTBUME YCTAHOBK, Ye KIIMEHTLT NpuUTexasa
BbTpewHa MHbOopMaumMs 3a PUHAHCOBUTE MHCTPYMEHTM, 3@ KOUTO Ce OTHACH HapeXAaHeTo
WU 3@ TEXHUS EMUTEHT, aKO (PUHAHCOBUTE MHCTPYMEHTU CE TbpryBaT Ha perynvpaH nasap.

I'IpM noaaBaHE Ha HapeXAaaHe, KoraTto CbVIHaHCOBVIﬂT MHCTPYMEHT C€ TbpryBa Ha MACTO Ha
TbpProBugd, KNMEHTBLT 3aAb/IXUTENHO AEKNapUpa Aanu.

a) ®UHAHCOBUTE NUHCTPYMEHTWN/KOMMEHCATOPHUTE MHCTPYMEHTU — NPEAMET Ha HapeXAaHeTo
3a npoaaxba/3amsHa, ca/He ca 6noKkupaHu B Aeno3uTapHaTa WHCTUTYLMSl, B KOSITO Ce
CbXpaHsBaT, BbpXYy TAX €/He e yupefeH 3aso0r, €/He e Ha/oXeH 3anop.

6) MNpuTexaBa/He npuTexasa BbTpellHa MHMOpPMauMs 3a PUHAHCOBUTE MHCTPYMEHTM, 3a
KOWUTO Ce OTHacs HapeXAaHeTo, M 3a TEXHUS EMUTEHT, ako (DMHAHCOBUTE WHCTPYMEHTU ce
TbpryBaT Ha perynupaH nasap.

B) Caenkata — npeaMeT Ha HapexaaHeTo, He MNpeacTaBnsBa/NpeacTaBnsiBa nNpuKpuTa
NOKYyNKa unu npofax6a Ha GUHAHCOBW MHCTPYMEHTMW/KOMMEHCATOPHWU UHCTPYMEHTMU.

OTKasbT OT nodaBaHe Ha AeKnapaumsi ce yaocToBepsiBa C MOAMUMC OT KMEeHTa, KoraTo
HapeXaaHETOo Ce NnoaaBa Ha XapTUEH HOCUTEN.

10.11 BeHyMapk ®uHaAHC M3UCKBA OT KJIMEHT, KOMTO MoOAaBa HapeXaaHe 3a MOKynKka Ha
(PUHAHCOBM WHCTPYMEHTW, Aa My npeaocTaBuM MapuyHUTE CpeacTBa, Heobxoavmm 3a
nnawaHe no caenkarta — NpeaMeT Ha HapeXAaHeTo, Npu noAaBaHe Ha HapeXXAaHeTo, OCBEH
aKO KJIMEHTBLT YAOCTOBEPH, Ye e U3MbHM 3a4b/DKEHNETO CU 3a NnawaHe. AKO npasunarta
Ha MSACTOTO Ha M3MbJIHEHME, HA KOETO Le 6bae CkloveHa caenkarta, A0onyckaT CKAYBaHe
Ha caenka, Npyv KOSTO MawaHeTo Ha (UMHAHCOBUTE WMHCTPYMEHTW He Ce OCblUeCcTBsiBa
€HOBPEMEHHO C TAXHOTO MPEeXBbPrIiHE, NHBECTULMOHHUAT NOCPEAHUK MOXE Aa He M3WUCKa
nnawaHe OT KyrnyBaya npv HannyvMe Ha M3pUYHO NUCMEHO Cbriacue Ha npoaasada. Tosa ce
npunara CbOTBETHO M MpU APYrn NPEXBbPINTENHN CAENKN C (DUHAHCOBU MHCTPYMEHTW.

10.12 B MOMeHTa Ha NOAABAHETO Ha NMUCMEHUTE HapeXaaHus, pecnekTUBHO He3abaBHO cnep
Nosy4aBaHETO HA HapeXAaHWsaTa, MNOA3AEHW MO AMCTAHUMOHEH Cnocob, cbwute ce
perncTtpupar B cuctemaTta Ha beHuMapk ®OuHaHC, KaTo MM Ce MpUCBOSIBA YHUKANEH MOpeaeH
HOMep. HapexpaHusTa, noAajeHu 4pe3 enekTpoHHa nnatdopMa 3a TbproBus, ce
pernctpupat aBTOMATMYHO B cucTemMata Ha beHuMapk ®uHaHCc. HapexgaHusaATa ce
npuBeXaaT B W3Mb/IHEHWE B CbOTBETCTBME C pasnopeabute Ha KOHKPETHUS [0rosop,
HacToswarta [lonutnka, O6wmTte ycnoBus Ha bBeHuMapk ®OWHaAHC, MPUIOKUMU  KbM
[AOroBopuTE C KIIMEHTW M MNpaBuiaTa 3a TbProBus Ha CbOTBETHMA nasap. [lpvBexaaHeTo B
M3MbJ/IHEHME Ce M3BLPLUBA MO peda Ha perucTtpupaHe Ha HapexaaHuaTa B cucTeMaTa Ha
BbeHuMapk  ®WHAHC, O0OCBEH KOraTO XapakTEpPUCTUKMTE HA  HapeXdaHeTo  uau
npeobnagasawmnTe nasapHM YCNOBMS MpaBsAT TOBa HEOCbLECTBMMO, WIW WHTEpecuTe Ha
KnneHTa, cbobpasHo HacTosiwaTa Monutuka, n3mMckeaTt apyro.
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10.13 BbeHuMapk ®uHaHC MHQOpPMUPA HeENPOdECUOHANHUS KIIMEHT 3a BCSAKO CbLUECTBEHO
3aTpyAHEHWEe, CBbP3aHO C MpPaBWIHOTO M3MbJIHEHWE HA HapexAaaHusTa, He3abaBHO cnep
y3HaBaHe Ha 3aTpyAHEHUETO.

10.14 beHuMapk ®uHaHC BbBEXAA HapeXaaHuaTa 3a CAENKU C (DMHAHCOBM MHCTPYMEHTU 3a
cobCTBEHA CMeTKa MO HauyMHa M pefa 3a KIMEHTCKM HapexaaHus. o To3un HaumH beHuMapk
®uHaHC npoBexaa edekTMBHA NONUTMKA 3a NpeaoTBpaTsBaHe Bb3HUKBAHETO HA KOHMINKTU
Ha NHTEPECU C HErOBUTE KITUEHTMW.

10.15 Korato ABe wnu noBeye HapexaaHus 3a npopaxba unu 3aMsHa Ha (PUHAHCOBM
WHCTPYMEHTH, Ca MAEHTUYHM MO CBOWUTE MapaMeTpU, N 3a KOETO U [ia € OT TAX NpoBepKaTa 3a
HaNIMYHOCT Ha (OMHAHCOBUTE MHCTPYMEHTM ce 3abaBu NoO NpUYMHKU M3BbH BeHuMapk ®uHaHC
(HanpuMep 3a (PUHAHCOBM MHCTPYMEHTU Npu noneunten), beHuMapk ®MHaHC HAMa Aa cumTa
TaKkoBa HapexaaHe 3a WAEHTUYHO C OCTaHanuTE U LWe U3MbAHW THX, MO peda Ha TAXHOTO
noaaBaHe W BanvaMpaHe, AOPU U TE3N HapeXAaHusa Aa ca NoAAAEHU MO-KbCHO MO BpeMe.

11. N'pynupaHe (06eanHsBaHe) Ha HapeXaaHusa

11.1 BeH4yMapk OWHAHC W3NbAHSBA KIMEHTCKUTE HapeXAaHus W HapeXaaHusTa 3a
cobcTBeHa cMeTka uHAMBMAyanHo. B onpepeneHn cnydan beHuMapk ®uHaHC Moxe Aa
obeanHsiBa KIMEHTCKM HapeXaaHus M TakumBa 3a COBCTBEHa CMeTKa C ApYyrv KIMEHTCKU
HapexxaaHusl, Npu ycnosue, ye:

a) obeanHEHNETO Ha HapeXxaaHunaTta U CAENTKUTE HAMA Aia € BbB BPEAA Ha KOWTO U Aa e oT
KIIMEHTUTE, YNUTO HapeEXaaHUsA ce obeanHseaT;

6) CBE€AEHO € A0 3HAHMETO Ha BCUYKU KIMUEHTU, YNUTO HapeEXAaHua ce obeanHsiBaTt, ye
obeanHsIBaHETO MOXe Aa aoBede A0 Mnocneavum, Kouto ca B yu.n:p6 Nno OTHOLWIEHUE Ha
KOHKPETHOTO HapexXaaHe, n

B) YCTaHoBeHa e UM edeKTMBHO ce npwnara noauvTMKaTa 3a pasnpejensiHe Ha
HapeXxaaHunaTa, N0OCoO4YEHa no-a0ny.

11.2. B cnyyal, 4e Npu BbBeXAaHe Ha MACTOTO 3a M3MbJ/IHEHME Ha 06eMHEHO HapeXaaHe,
HacpewHata odepta 6bae npoMeHeHa M obeanHeHaTa odepTa Ce M3MbAHUM Ha HAKOMKO
4YacTU M Ha Pas3/IMYHN LEHU WU OOPU Ce U3Mb/IHWM YACTUYHO, NPUOPUTET MMa NOAAAEHOTO
NO-paHo MHAMBUAYANHO KIIMEHTCKO HapeXaaHe.

11.3 beHuMapk ®uHaHC HAMa fa pa3snpefens CKAYEHUTe CAENKM B W3MbJIHEHME Ha
06eanHeEHO HapeXxaaHe Mo HaYyMH, KOMTO e BbB Bpeaa Ha KIMEHTUTe,

11.4 BeHuMapk ®uHaHC obeanHsBa CBOM HapeXAaHWst C KIIMEHTCKKU, C Len MUHUMU3NpaHe
Ha aAMUWHUCTPATUBHU Pa3Xxoau U BpeMe, KOraTo Mpu MbpBOHAYaNHO 3anuCBaHE Ha aKuuu,
UM Npu AonycKkaHe 3a TbproBust Ha (PMHAHCOBM MHCTPYMEHTM Ha MSACTO 3a M3MbJIHEHWE 3a
MbpBM MbT, npouedypaTa 3a pasnpeaenieHne B Cy4vald Ha Mpe3anucBaHe npeaBukaa
NPOMOPUNOHANTHOCT 3@ BCUYKN MHBECTUTOPMW.
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11.5 beHuMapk ®uHaHC MMa NpaBo Aa obeaAMHsIBA CBOM M KIIMEHTCKM HapeXaaHus, B
CnyyauTe, KoraTo e Moxe 060CHOBAHO M HeoCrnopuvMo Aa AoKaxe, ye 6e3 obeanHeHWeTo
He 61 MOrbA Aa M3NbBAHWM HAPEXAAHETO Ha KIMEHTa NPV TakuMBa M3rOA4HU 3@ Hero YCnoBus,
UM Yye BBLOOLLE He BM MOrbA Aa ro M3Nb/HU. B To3n cnyyan beHYMapk ®OUHaHC Moxe Aa
pa3npeaenu cktoveHaTa caenka nponopuUmMoHanHo Mexay cebe cn n KnuneHTa.

11.6 W3BBLH CcnyyauTe no npeaxoaHuTe ABe TOYkM, KoraTo beHuMapk ®uHaHC e 0beanHun
KJIMEHTCKO HapexaaHe CbC cAernka 3a cobCcTBeHa CMeTka U Taka 06eANHEHOTO HapexaaHe e
M3MbJIHEHO YACTUYHO, MHBECTULIMOHHUAT NOCPEAHMK e pasnpeaens CAeNKUTe 3a CMeTKa Ha
KnneHTa C npeauMmctBo. beHuMapk ®uHaHC HfMa npasBO Aa M3BbpLIBA MOBTOPHO
pasnpefensHe Ha CAENKM 3a COB6CTBEHa CMeTKa, W3MbJIHEHW CbBMECTHO C KJIMEHTCKM
HapeXxaaHusl, KoraTo TOBa € BbB BpeAa Ha K/IMEeHTa.

11.7 beHuMapk ®uHaHC MOXe aa 0beanHsiBa HapeXxaaHusa 3a CAENKWU C (PUHAHCOBU aKTUBM,
KOMTO Ce noaaBaT OT MMETO M 3@ CMeTKa Ha MOpTdENIn Ha KIMEHTM, KOUTO ynpaBnsiBa.
TakoBa 06eanMHEHO HapeXxaaHe ce TpeTMpa KaTo MHAMBMAYANHO KIMEHTCKO HapeXxaaHe u ce
N3Mb/HSIBA, CbOTBETHO 06eaAnHsiIBa C APYrn KIMEHTCKU HapeXaaHusl U C HapeXxaaHus 3a
cobctBeHa cMeTka Ha beHuMapk ®uHaHC cbrnacHo Tasu [MonuTuka, KaTto NpW HEroBoTo
YaCTUYHO U3MbJHEHME (PMHAHCOBUTE aKTUBM BMHArK cCe pasnpeaensit npornopumoHasnHo, C
ornea rapaHTMpaHe paBHOMOCTABEHOCTTA Ha KIMEHTUTE, 4mMmuTo nopTdennn beHuMapk
®duHaHC ynpasnsea.

11.8 beHuMapk ®WHAHC He W3Mb/HSABA HapeXxaaHe Ha KIMEHT WM caefnka 3a CBos
cobcTBeHa cMeTka 06eAMHEHO C HapexaaHe Ha Apyr KAWEHT, Korato ce Kacae 3a
HapeXaaHusl 3a TbproBusi ¢ M3BbHOOpcoBN AepmBaTn CFD Ha OTC nasap, Tbi KaTo B TO3U
cnyya beHuMapk ®WHaAHC € eAMHCTBEHO MSICTO 3@ WM3Mb/IHEHWE Ha HapexaaHusTa u e
HacpellHa CTpaHa no Bcska caenka. C ornea Ha Tosa lNonuTvkaTa He CbAabpXKa NpaBua,
KacaellM 3ana3BaHeTO Ha K/IMEHTCKUS MHTEPEC B ClyvanTe Ha obeanHsBaHe (rpynupaHe) u
pasnpeaensiHe Ha HapexaaHus 3a Tbproeusi ¢ 3BbHO60pcoBn aepuatn CFD B nnatdopmute
3a MetaTrader 4/5.

11.9 KoraTo MHBECTMUMOHHMSAT MOCPeAHWMK HauMcnsBa B3eMaHus OT [BaMa WM noseye
y4aCTHUUM B cAenka B CbOTBETCTBME C uneH 24, naparpad 9 ot AupekTtmBa 2014/65/EC un
MEPKUTE 33 HEWHOTO NpwuiaraHe UHBECTULIMOHHUST NOCPeaHMK MHAOPMUPA CBOMTE KITMEHTU
3a CTOMHOCTTa Ha BCUYKM MApUYHM M HENApMYHKM 06naru, NoslydaBaHn OT NOCpeaHuKa.

BeHuMapk ®uHaHC AencTBa KaTo HacpellHa CTpaHa MO CAENKUMTE Ha KIMEHTU C
n3BbHOOpPCOBN aepuBaTh, porosopu 3a pasnukn (CFD) Ha OTC nasap, nopagn ToOBa
beHuMapk ®uHaHC He HayMcnaBa B3eMaHWS OT ABaMa WM NOBEYe yyaCTHUMUM B CAESKA B
CboTBeTCTBME C uYn. 24, naparpad 9 ot MIFID II, He nonyyaBa HenapuyHu obnarn Karto
NMoCpeaHnK, a CTOMHOCTTa Ha BCUYKM NapuyHu obnaru, KoUTo nosyvaBa KaTo MoCpeaHUK, ca
nocovenn B TapudaTta 3a TakCu U KOMUCUOHWN Ha BeHUMapk ®OUHaHC.

12. Cnyyan, npn KOUTO NOJIMTUKaATA 3a HaW-AO6pPO M3NbJIHEHUE MMa OrpaHUYEHOo
nosioXKeHme

12.1 CneumduyHN NHCTPYKLUK
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12.1.1 KnueHT MOXe fda noucka oT beHuMapk ®PuHAHC Aa M3MbAHWM HapeXaaHeTo My B
CbOTBETCTBME C KOHKPETHU MHCTPYKUMM — KaKTO USNIOCTHO, Taka M nootaenHo. beHuMapk
®DUHAHC We U3MbL/THU AOKOJIKOTO € Bb3MOXHO MHCTPYKUMUTE Ha KIMeHTa. Bbrpeku Tosa:

» Korato KOHKpeTHUTEe MHCTPYKUMU Ha KWeHTa BOoAAT A0 MNO-BUMCOKM pa3xoau 3a
n3nbiHeHne, beHuMapk ®uHaHC wWe 3annaty Te3n AOMb/HUTENHWU Pa3xoau KaTto
HAUMCNIM KaTO TaKCW Ha KAMeHTa. B To3u cnyyaih BeHuMapk ®uHaHC Lie yBeaomu
K/IMeHTa 3a NMPOMEeHeHUTEe TakcK, Npeau Aa npueMe HapeXxaaHeTo 3a U3MbJIHEHWE.

» Korato cneunduyHUTE MHCTPYKLUMW HA KIMEHTa Ca B KOHMAMKT C HOpManHuTe
npouecn Ha pabota, beHuMapk ®UHaHC LWe Aaje NpeaMMCTBO Ha cneunduyHuTe
WHCTPYKUMK. ToBa MOXe fa [oBefe A0 pas3fivyeH pe3ynTaT Mnpu U3MbJHEHWE Ha
HapeXXAaHEeTo Ha KINeHTa.

> KoraTo HsiMa KOH(MKT, beHuMapk ®uHaHC Wwe Npoab/iXkK Aa Cna3sa Ta3u NoUTUKa
Ha M3MbJIHEHVE.

12.1.2 Mpy KOHKPETHU MHCTPYKUMM OT CTpaHa Ha KJIMeHTa (Hanp. NOCOYBaHE Ha MSICTOTO Ha
U3Mb/HEHWE Ha HapexzaHeTo), beHuMapk ®UHaHC cna3Ba 3aAb/HKEHWETO CU 3a Haii-A06po
U3Mb/IHEHWE Ha KJIMEHTCKOTO HApeXAaHe M 3a NpeanpueMaHe Ha BCUYKM [JOCTATbYHM
CTbMKWU 33 MOSyYaBaHe Ha Bb3MOXHO HaW-A06pWUs Pe3ynTaT 3a KIWEHTA, CIeABalkU TOYHO
K/TMEHTCKUTE MHCTPYKLMW M U3MbIHSBANKN B CbOTBETCTBUE C TSX HApEXAAHETO Ha K/IMEHTa.
Tasu lMNonuTuka He e MpUNoXuMa Mo OTHOLWIEHME Ha MOCOYEHM OT KJMeHTa (akTopu 3a
U3nb/HeHne n BeHuMapk OUHaHC LWe M3Mb/HSABA KIWEHTCKUTE HapeXaaHusi B CbOTBETCTBUE
C NofajeHUTe OT KJIMEHTa MHCTPYKUMM KaTo K/IMEHTHT AeNCTBa Ha CBOW COBCTBEH pUCK U
OTrOBOPHOCT OTHOCHO MOCOYEHWUTE OT Hero (hakTopu 3a U3Mb/iHeHWe. 10 OTHOWeHWe Ha
(akTopuTe, 3a KOMTO HsMa MOAAZEHWM OT KIMEHTa MHCTPyKumn, BeHuMapk ®uHaHC we
npunara Tasv MNonutuka.

KnueHTbT cneaBa ga wvMa npeaBua, Y€ NoOAaAeHUTE OT Hero crneuuasiHu
MHCTPYKUMM MoraTt paa nonpevyaT Ha bBeHuMapk ®uHaHC fa npeanpueme
Heo6xoaMMHUTE AeiCTBUA 3a NOCTUraHe Ha Hal-A06bp pe3ynTaT Npy U3Nb/IHEHUE
Ha HapeXaaHusiTa Ha K/IMEHTM B CbOTBETCTBME C HacToslllaTa MOJIMTUKA 3a
M3MbJ/IHEHME HA HapeXAaHuUs, 3a Ta3n YACT OT HapeXXAaHEeTOo, 0 KOSATO Ce OTHACAT
MHCTpyKUMHTE.

12.2 CnyxebHo 3aTBapsiHe

12.2.1 B cnyyante Ha cnyxebHo 3aTBapsHe Ha no3vuuu, beHuMapk ®uHaHC ce cTpemmn
He3abaBHO Aa 3akpuve, NpekpaTv WM OTMEHW BCUYKW UM YaCT OT MO3UUMUTE Ha KIIMEeHTa.
BeHuMapk ®uHaHC MMa cBoboda Ha AEWCTBME M JIMYHA MpELEHKa MO OTHOWEHME Ha TOBa
KaK da W3BbpWM aBTOMAaTUYHOTO 3aTBapsHE Ha MNO3MUMKM C Len OCBObOXAABaHETO Ha
AOMb/THUTENEH MapAXUH U AOCTUraHe Ha HMBaTa Ha Map>KWH U3UCKBAHETO, BK/IIOYUTENHO
INYHA nMpeueHKka Mo OTHOLWEHWE U3MbJHEHMETO Ha HapeXAaHEeTo, KONYeCTBOTO
WHCTPYMEHTW, arperauusTa, OnpeaensHeTo Ha npuopuTteTa Ha no3uuumte (B Kakea
nopeaHoOCT Aa 6baaTt 3aTBOPEHM) M HA KakBW LIEHW A U3MbJHW 3aTBAPSHETO Ha No3numunTe
Ha KJIneHTa.
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12.2.2 B cnyyar Ha cnyxebHO 3aTBapsiHE Ha NoO3vuMM u/wnn npoaaxba Ha MHAHCOBU
WMHCTPYMEHTU Ha KIIMEHTa C Len MOKpUMBaHe Ha OTpuUaTeNIHO MapuyHO Cango no egHa wunm
noBeye CMETKM Ha K/MEHTA, HaTpynaHO B pe3ynTaT Ha CKAYEHM OT KJMEeHTa CAENKU unu
npeaocTaBeHn MHBECTULMOHHM MW AOMBAHUTENHM YCiyrn no Y. 6 ot 3MNOU. B cnyyaute Ha
CnykebHO 3aKpvBaHe Ha MO3WUMM, KIMEHTBLT Ce CbrnacsaBa 6e3ycfioBHO C LEHOoBUTE
paBHMLLA, HA KOMTO BeHuMapk ®uWHaHC € 3aTBOpWA MO3MUMUTE My KaTO 3aTBapsSIHETO Ha
no3nMuumMTe Ha KIneHTa BbB (DMHAHCOBM WMHCTPYMEHTW Ce M3BbplIBA MO MpeueHka Ha
BeHuMapk ®UHaAHC NO TeKyLWM Na3apH1 LEeHW 1 Npu cna3BaHe Ha HacTosLwaTta NnoamMTuka.

12.3 U3nb/HEHWE MNpW YCNOBUSITA Ha CWHO BONATWIEH Mas3ap, KOETO BOoAM A0 peauua
PUCKOBE, CBbP3aHW C U3MbJIHEHUETO B YCI0BUSITA Ha BOMaTWNEH Nasap. KnneHTuTe TpsibBa
[ia Ca HasiCHO CbC ClIeHUTE PUCKOBE, CBbP3aHM C HECTAbWUMIHOCTTa Ha nasapuTe, 0CO6eHO B
61M30CT A0 OTBAPSIHETO MM 3aTBapPSIHETO Ha CTaHAapTHaTa TbProBcka Cecusl.

12.3.1 W3nbnHeHne Ha HapeXAaHEeTo NpY CbLUECTBEHO pa3finyHa LieHa OT KOTMpOBKaTa Ha
odepTaTta MM OT MocneaHaTa OTyeTHa (KOTMpaHa) LeHa KbM MOMEHTa Ha MnpueMaHe Ha
HapeXXAaHeTo WK BUuaMMaTa OT K/MEHTa LeHa (KOTMPOBKa), KakTo M YaCTUYHO U3Mb/IHEHNE
WU U3MbAHEHWE Ha rofeMu No obeM HapexaaHus B HAKOMKO TPaH3aKUMM Ha PasfiuyHK
LEHW.

12.3.2 LleHnTe npu oTBapsiHe Ha nasapa, MoraT [a ce pa3nnyaBaT CbLEeCTBEHO OT LeHuTe,
Ha KOUTO e 3aTBOpWN nasapa npe3 npeaxoaHaTa cecus.

12.3.3 LleHaTa Ha OTBapsiHE CbBMaja C LieHaTa Ha 3aTBapsiHe WM noraga B ,ran B ciydan
Ha 3aTBOPEH Masap. B To3u c/lyyalt Npy OTBApSIHETO HA Ma3apa KMEHTCKUTE HapeXaaHus
e Ce M3Mb/HAT Ha MbpBaTa Bb3MOXHA Ma3apHa LeHa, KOSTO € HenpeaBuauMa, Kato e
Bb3MOXHO [la MMa 3HAUUTESTHO paslLUMpsiBaHe Ha CpeAoBETE B CPABHEHME C 06MYANHOTO U
npy NoAaBaHe Ha NasapHW, NIMMUTUpaHK, CTON WX ApYrv BUAOBE HapexaaHus aa 6baat
CK/IOYEHWN CAENKM Ha LEHM, 3HAUMTENHO Pas3fiMyaBally ce OT Te3u, 3aaieHN OT KJIMEHTa.

12.3.4 BonaTunHOCTT@ Ha nasapa € eauH OT akTopuTe, KOMTO MoraT Aa Aoseaar Ao
M3MbJIHEHME Ha HapexaaHeTo. Korato Ha na3apa uMa ronsaM obem HapexgaHus, moraTt Aa
Bb3HMKHAT AucbanaHcn, KakTo M 3aKbCHEHWS B M3MbJHEHMeTO. ToBa O3Ha4yaBa, 4e e
Heobx0AMMO noBeYe BpeMe, 3a [a Ce M3Mb/HAT YaKalmTe HapexaaHns. Taknea 3aKbCHEHNS
0OMKHOBEHO Ce Ab/hKaT Ha MpeKkaneHo ronemus 6por M pasMep Ha HapexzaaHusita, KoMTo
TpsibBa ga 6baat 0bpaboTeHn, CKOpPOCTTa, C KOATO Ce MpedoCTaBAT aKTyaslHM KOTUPOBKM
(wnn vHdopMauma 3a nocnegHaTa ueHa npu npogaxba Ha MHCTPYMEHTU), OrpaHUYeHusTa,
CBbp3aHM C TEXHUYECKUS KanauuTeT Ha CUCTEMWUTE, MHTEPHET Bpb3KaTa WM YCTPOMCTBATA,
N3MON3BaHW OT KAMEHTA MW MPUIOXKUMK 3@ AafeHO MSACTO Ha TbproBus WM MACTO Ha
N3Mb/IHEHWE, KAKTO U Te3n Ha beHuMapk ®uHaHC 1 Apyrn GUHAHCOBU MHCTUTYLNN.
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12.4 N3non3eaHe u npeaaBaHe Ha MHdopMaLus

BeHuMapk ®uHaHC MOXe Aa MMa AOCTbM WM Aa M3Mon3Ba W/WaM MNpeaocTaBs Ha CBOM
KOHTPAreHTM MHhOpMaLMsi OTHOCHO KJIMEHTCKM HapeXzaHusl, No3uuMKu, TbProBCKU M ApYru
AAHHW M aHanuau nog copMata Ha 06LWM aHOHUMHM U arpernpaHn AaHHU. Te3n aHOHUMHU U
arperMpaHyM AaHHM MoraT fAa Ce M3Mon3BaT 3a MasapHa WHdopMauusi, 3a aHanUTUYHU
MaTepuanu, CTpaTerMmn 3a ynpaB/eHNe Ha pucka, Cb3aaBaHe Ha LeNIeBM Nasap Ha NpoayKTu
W yCnyru, npefocTaBsHe Ha IMKBUAHOCT M ApYrv NPOAYKTU U ycnyrn Ha beHuMapk ®uHaHC.
EcTecTBOTO Ha NpefoCTaBEHNTE aHOHVMMHM W arpervpaHn AaHHW MOXKe Ja ce pa3fiMyasa oT
TOBa, KOETO € NpefoCTaBeHO Ha ApYrv KOHTPareHTW MO OTHOLEHWE Ha KOMMYeCTBOTO,
obxBaTa, MeTogonorMsTa MAM MO APYr HauMH M Moxe jaa 6bae npoMeHsHoO 6e3
npeav3BecTue A0 KINEeHTUTE.

12.5 lNo oTHOWEHWE Ha UeHnTe

Mpu TbproeusiTa C M3BLHOOPCOBK AEPVMBATUBHU MHCTPYMeHTM Ha OTC nasap, npeanaraHn ot
BeHuMapk ®WHAHC K/IMEHTUTE TbpryBaT Ha LUeHa KoTMpaHa OT BeHuMapk ®uHaHC.
ColiecTByBaT peavua ¢akTopy, KOWTO MoraT fa Ce M3Mon3eaT 3a KOHCTpyMpaHe Ha
NMpOu3BOAHa LieHa U Te BapupaT B 3aBUCMMOCT OT TbpryBaHWs Knac akTMBM, XapakTepa Ha
nasapa, XapakTepUCTUKUTE W YC/IOBUSITA Ha CAENKaTa, KakTo U BCSIKakBM OCOBEHM MasapHu
WU KpeauTHU puckoBe. beHUMapk ®MHAHC Npunara CTaHZapTeH METOA 3a OnpeaesisiHe Ha
LeHaTa/KkoTUpoBKaTa Ha MpeafiaraHWTe pJepuBaTW, 3a Aa rapaHTuMpa, 4e UeHaTa/
KOTMPOBKaTa BbB BCEKWM €AMH MOMEHT, BUHArK ce CY1Ta, 3a CnpaBeanvBa v Ha-fobpa ueHa,
KOSITO MOXeE Aia MOMy4N KIIMEHTa.

V. SBAK/TIOMUTEJTHU PA3NOPEABMU
13. NpoBepka u akTyanmM3sauma Ha NOIUTUKATA

13.1 beHuMapk ®uHaHC cnean 3a eeKTMBHOCTTa Ha Ta3n onnTMKa U 3a KayecTBOTO Ha
M3MbJIHEHME Ha KIMEHTCKUTE HapeXAaHus M Korato € HeobxoaMMo B3eMa MepKu 3a
OTCTpaHsiBaHe Ha YCTaHOBEHWN HepeaHOCTH.

13.2. beHuMapk ®UHaHC M3BbPLUBA €XeroAeH rnpersaed Ha HacToswarta NonTUKa, KakTo U
Nnpuv BCSKa CbLUECTBEHa NPOMSHA, KOSTO MOXe [a Ce 0Tpasn Ha Bb3MOXHOCTTa Ha beHuMapk
®uHaHC aa ocurypsiea Hanm-gobpu pesynTaTi 3a U3MbJIHEHMETO HAa HAapPEXAaHWUS Ha KIIMEHTU
npyv M3MNON3BAaHETO Ha MecTaTa 3a M3MbJ/IHEHME, KOMTO Ca BK/IKOYEHM B HacToswaTa
nosmMTUKa.

13.3 (OTM. ¢ pew. Ha C[J ot 20.01.2026 1.)
14. 3aknrounTtenHu pasnopeaébm

14.1 HacToswaTta nonutuka ce npeaocTaBst Ha KIMEHTUTE Ha 6bArapcku M aHIMNCKU €3MK,
N € NOCTOSIHHO Ha Pa3noNOXXeHNE HAa BCUYKWU KITUEHTU U NOTEHUMANHU KIIMEHTU HA UHTEpPHET
CTpaHuuaTa Ha MHBECTULUMOHHUS nocpeaHnk www.benchmark.bg. Mpun nonckeaHe beH4YMapk
®duHaHC MOXe [a npeaocTaBy HacToswaTa NoauTUKa U Ha Apyr TpaeH HocuTten. beHuMapk
®uHaHC yBeaooMsiBa KMEHTMTE CU 3@ BCSKa MNPOMsSHA B HactoswaTta [lonuMTuka 4pes
cbobueHne, NybnnkyBaHO Ha UHTEPHET CTpaHuMLaTa CU.
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Mpy pasMMHaBaHe B TEKCTOBETE HA pa3nopeabuTe Ha ABaTa €31Ka, BOAELl € TEKCTbT Ha
CbOTBETHaTa pasnopenba Ha 6bnrapcku esuk. CKIoYBaikn 4OroBop, KIMEHTLT AeKnapupa,
ye ce cbrnacsea, 4e e nonssa Monntukata Ha eavH OT [ABaTa HaMMYHW e3MKa M HAMa Ja
U3MCKBA NPEBOJ, Ha €3UK, Pa3fIMUEH OT 6bArapCcKu U aHIIMACKUN e3UK.

14.2 beHyMapk ®UWHAHC cuyuTa, Ye KIMEeHTUTE ca Aanv NpeaBapuTeNnHOTO CUM Cbrnacue C
HacTogdwara NnosITUKa, KakTo U C HAaCTbNWIM NocneaBalln U3MEeHEHNS U AOMbIIHEHUSA B Hes,
aKO CblUMTE He Wu3pasaT M3PUYHOTO CU  Hecbrnacme C MNoAUTUKaTa, CbOTBETHO C
M3BbPLUIEHUTE B HESl MPOMEHM, B 3-AHEBEH CPOK OT MNyb6/MKYBaHETO W, CbOTBETHO OT
nybnvkyBaHe Ha NPOMEHUTE B Hesl, Ha WHTEPHET CTpaHuMuaTa Ha WHBECTULMOHHUS
nocpeaHnk www.benchmark.bg.

14.3 Hacrosawarta lMNonutuka e npueta Ha ocHoBaHue uyn. 86, an. 1 oT 3akoHa 3a nasapuTte
Ha ¢uHaHcoBM MHCTpyMeHTun ("3MOUN™) n un. 65, nap. 5 ot denerupaH PernameHT (EC)
2017/565. C Tasu nonuTuka ce OTMEHAT Aocera AencTaallata Monutuka 3a U3nb/HEHNE Ha
K/IMEHTCKN HapexaaHus, npueta C peweHne Ha CbBeTa Ha aupekTopuTe Ha beHuMapk
®uHaHc Ha 16.05.2018 r.

14.4 Hactoswata lMNMonutuka e npueta C peweHne Ha CbBeTa Ha AvpekTopute Ha beHuMapk
®duHaHC, cbrnacHo NpOTOKON OT 3acedaHue nposeaeHo Ha 29.01.2021 rog. v e B cuna oT
02.02.2021 r., n3MeHeHa W gonb/HeHa C peweHre Ha CbBeTa Ha AUPEKTOpUTE, CbrNacHO
NPOTOKON OT 3acefaHne nposeaeHo Ha 29.11.2021 r. n e B cuna ot 03.12.2021 r., uamMeHeHa
N OOoMbiHeHa C pelweHve Ha CbBeTa Ha AMPEKTOpUTE, CbINacHO MPOTOKON OT 3acedaHue
nposefeHo Ha 20.01.2026 r. n e B cuna ot 23.01.2026 .

CnucbK Ha MecTaTa 3a U3NbJ/IHEHME Ha KJIMEHTCKU HapeXxaaHusa:

e bbvarapcka doHaosa H6opca ALl — NMUEH3UPAHO MSACTO 3a Tbprosus. M3nmbiHeHve Ha
opraHusupaHute ot B®b perynupaH nazap (OcHoBeH nasap) M MHOrOCTPaHHW
cucTeMu 3a Tbproeus — Masap 3a pactex Ha MCI Beam n MTF BSE International.

e beHuMapk ®uHaHC Al — HacpellHa CTpaHa M AOCTABYMK Ha JIMKBUAHOCT 3a CAEJIKU C
AepuBaTUBHM (DUHAHCOBUM WMHCTPYMEHTU — gorosopu 3a pasnuku (CFD), TbpryBaHu
W3BbH perynvpaH nasap.

loavweH nperneg Ha MecTata 3a M3MNbJHEHME W nonuTukata: [lpu u3BbplleHaTa Ha
20.01.2026 r. roguwHa npoBepKa Aanu BK/IOYEHUTE B MNOJNTUKAaTa MecTa 3a M3MbJIHeHue
ocurypsiBaT Han-gobpoTo M3MbIHEHWE Ha HapeXaaHusTa Ha KaveHTuTe Ha WM, kakTo m
Janu ce HanaraT NPOMEeHW B HacToswaTa NnonTMKaTa Cce YCTaHOBU, Ye OpraHu3npaHuTe ot
B®b perynupan nasap (OcHoBeH nasap) Y MHOroCTpaHHU CUCTEMU 3a TbproBus — lNasap 3a
pactex Ha MCI Beam n MTF BSE International npoabmkaBaT Aa ocurypsisaT Han-4o6poTo
M3Mb/IHEHME HA HApPeXAAHUSATA Ha K/MEHTU 3a (PMHAHCOBUTE MHCTPYMEHTM, TbpPryBaHW Ha
Te3n nasapu KbM MoMeHTa. beHuMapk ®uHaHC A/l KaTO HacpelwHa CTpaHa W AOCTaBYMK Ha
NIMKBUOHOCT 3a CAeNku C AepuBaTMBHWU (DMHAHCOBM MHCTPYMEHTUM — AOrOBOPW 3a PasfinKu
(CFD), TbpryBaHM U3BbH perynupaH nasap ce siBsiBa €AUHCTBEHO MSCTO 3a U3Mb/IHEHWE U
npoab/iXkaBa Aa OCUrypsiBa HanW-A40O6pPOTO U3Mb/IHEHWME HAa HapeXAaHWUATa Ha KIMEHTUTE Ha
beHuMapk ®uHaHC 3a Te3 UHCTPYMEHTU. [IpoOMeHnTEe, KOUTO Ca HanpaBeHW B HacToswara
NosIMTUKA He KacasT HeobxoAMMOCT OT noaobpsiBaHe Ha M3Mb/HEHWETO, a OTpa3ssar
NpoMeHn B HopMaTMBHaTa ypeaba.

MonuTnka 3a U3MbIHEHUE HA KIIMEHTCKU HapeXaaHua 3a CAENKN C CbVIHaHCOBM WHCTPYMEHTU

32


http://www.benchmark.bg/

