IMOJUTHUKA 11O 4JI. 30, AJIL. 2 OT 311PU
3A UBITBJIHEHUE HA KIIMEHTCKHU
HAPEXJIAHUA HA
MHBECTULHUOHEH NOCPEJHUK

“COOUA UHTEPHEII'BHDJI CEKIOPUTU3” A/l

15 Anpua 2016 roguna



I. OBIA ITOJIOXKEHUSA
1. O0xBaT Ha NOJMTHKATA 32 U3IbJIHEHHE HA KIHEHTCKH Hap exKIaHus

Hacrosimata IlonuTuka 3a M3NBJIHEHHWE HAa KIMEHTCKM HapeKIaHUs 3a CHENIKU C
¢unancoBn uHcTpymMeHTH ("llomutukara") ©Ha WeBecTuimonen mnocpeanuk ,,CODUA
MHTEPHEUIBHBJI CEKFOPUTU3” AJ] ("UII") e u3rorBeHa B ChOTBETCTBUE C M3UCKBAHUSATA
Ha 3akoHa 3a nazapute Ha punancoBu uHcTpymentu (3[1IOUN) u Hapenda Ne 38 3a u3BukBanusTa
KbM JICHHOCTTa HAa MHBeCTUIIMOHHUTE TTocpenuunu (Hapemxba Ne 38).

[TonutHkara 3a U3MIBIHEHUE CE MpUIara 3a BCUYKU MOPHUYKU, KOUTO KIIMEHTUTE MOJAaBaT
kbM UII 3a mokynka, mponax6a wiM 3aMsHa Ha LIEHHM KHWXA, WIM HA APYyrd (UHAHCOBU
MHCTPYMEHTH 110 CMHCBIa Ha Wil. 3 ot 3IIDU.

Cnenkute ¢ (UHAHCOBHM MHCTPYMEHTH C€ W3BBPIIBAT CBITIACHO TMpaBWiaTa H
M3UCKBAHUATA MPWIOKUMHU HAa CHOTBETHOTO MSICTO HA M3IBIHEHUETO UM M MPUIOKHMOTO 3a
TOBA MSCTO U T€3U (PMHAHCOBU MHCTPYMEHTH 3aKOHOJATENICTBO.

II. OTHOIIEHMUS C KNIMEHTUTE
2. OTHowIeHNs ¢ KJAueHTHTe. ['puiKa 3a MHTepecuTe HA KIIMEHTUTe

OtHowenusta mexxy MII v Heropure KIMEHTH C€ U3rPaXJAaT HA OCHOBATA HA B3aMMHO
AoBepHe, KOHPUICHIMATHOCT HA MH(pOpMALUATA U ABYCTPaHHA (PMHAHCOBA M3r0Aa NpPH
cra3BaHe HA HOPMATHBHMTE peryJaTtopu, ycraHoBeHu B 3II®PU u noazakoHoBHTEe aKTOBe
3a HEroOBOTO NPUJIOKEHHE.

[Tpu u3nbaHeHWe Ha kiueHTCKO HapexnaaHe UII cmasBa orpanunuenusita, 3a0paHure,
U3HUCKBAHUS M YCIOBHUATA Ha NPUIOKHMMOTO 3aKOHOAATesncTBO, OOmMTE CH  YCIOBHA,
MIPUJIOKUMH KBbM JIOTOBOPUTE C KJIMEHTH, U KOHKPETHUS JOTOBOP, BKIIOYUTEIHO KaTO IpuUjara
MEpPKHM 3a H3MBJIHEHUE Ha KIMEHTCKHM HapeKJaHWs B OOEKTUBHO BB3MOXKHUTE Hail-100pu
YCJIOBHS 32 KIIMEHTHUTE CH.

Onenkara 3a Hai-100p0 M3NBIHEHHE HA KJIMEHTCKUTE IMOPBUKU HE ce OOBBp3Ba
€IMHCTBEHO C ONpPEJIEISIHETO Ha Hall-100pa 1eHara 3a KJIMEeHTa, HO U C BCUYKHU JPYTU MOCOUYEHU
no-goiy (axkropu. Ako 3a AajeHa cienka ¢ (UHAHCOBM MHCTPYMEHTH C€ YCTaHOBH, Y€ HE €
CKJIIOYEHa Ha Hai-j1o0paTa BB3MOXHA I[l€Ha, [peajaraHa Ha Ma3apa KbM MOMEHTa Ha
CKJIFOUBAHETO i, TOBAa HE O3HAauaBa HapyllaBaHE HAa U3UCKBAHETO 3a Hail-100OpO M3IbIHEHHE Ha
KJINEHTCKO HAapeXIaHe.

ITpu onenka ot crpana Ha WMII Ha M3MBIHEHNETO HA KIMEHTCKO HapeXJaHe NpU Haii-
no0pu ycinoBus 3a KinenTa ce B3UMar 1oji BHUMaHHe KOMIUIEKCHOTO Bb3CHCTBUE HA CIEAHUTE
¢bakTopu:

Ilena Ha UHAHCOBUTE UHCTPYMEHTH;

Pa3xonu, cCBbp3aHu C U3IIBIHEHUETO HA IOPBUKATA;
BeposTHOCT 3a U3IBbIIHEHKE U IIPOLIECUPAHE HA ITOPBUYKATA,
ObeM Ha opbUKaTa;

Bun Ha nopbukara;

Jpyru paxkTopu oT 3HaUEHHUE 32 U3IIBIHEHUETO Ha IOPbUYKATa;

OTHOCHUTETHA 3HAYUMOCT Ha TocodeHuTe dakTopu ce onpenens ot I naauBuyanHo 3a



BCsKa OT/IeNIHA MOPbUKa Ha 6a3a Ha CeIHUTE KPUTEPUU:

e KaTeropusATa Ha KJIMEHTa U OIpe/IeJIeHHs] My PUCKOB PODUI;

e BHJIa HA HAPEXK/IAHETO HA KIIUCHTA,

® XapaKTepUCTUKUTE Ha (UHAHCOBUTE MHCTPYMEHTH, MPEIMET Ha HAPEKIAHETO;

® XapaKTepUCTUKUTE HA MECTaTa Ha MU3MbJIHEHUE, KbM KOUTO HApPEXKJIAaHETO MOXE J1a
0bJle HACOYEHO 32 U3ITBJIHEHUE.

UII u3nbiHsABa KIMEHTCKUTE MOPBUYKM KAaTO B3MMa IO/ BHUMAHUE KOHKPETHHUTE MM
[apaMeTpH, MOCOYEHU OT KJIMEHTa B HapexaaHeTto My. MII BuHarm u3nbiHSIBAa KIMEHTCKO
HapeX/JaHe NpPHU CTPUKTHO CHa3BaHE HAa KOHKPETHUTE HMHCTPYKUMHM OT cTpaHa Ha KimeHnra,
ChABPKAIIM CE B MOpbUYKATA WM JAJCHU IO APYr HAauyMH. B HAKOM cilyyau, mapaMeTpuTe Ha
VMHJMBHIyaJIHA IOpBYKa MoraT Aa He no3BoisaT Ha UII na npunoxu Hactosmara [loautuka u na
CKJIIOYH CJIENIKa, KOSITO HE OTrOBapsi Ha KPUTEPUHUTE U 3a MOCTHTaHE Ha HA-T00pO U3IIBIHCHHE
Ha TOpbYKa 3a cAeNka ¢ (PUHAHCOBM HWHCTPYMEHTHU. BCHYKM CHENUAIHU WHCTPYKLIHUU Ha
Knuenra neporupar npasunara Ha ta3u [lonurtrka, 3a koeto KInMeHTHT ce cunta 3a yBEJOMEH C
noanuceane Ha gorosop ¢ UII u npuemane Ha Hacrosimata llomurtuka. Ilpu usnbiHeHue Ha
MOpBHYKA CHOOPA3HO M3PUYHUTE MHCTPYKIIMU HA KIMEHTA CTPAaHUTE MpHEMAT U OE3YCIOBHO ce
cbriacsBat, ye I e u3mbaHuI CBOETO 3abJDKEHUE 32 TIOCTUTaHe Ha Hail-1o00bp pesynrat. UIT
HE HOCH OTTOBOPHOCT, aKO TOYHO W JIOOPOCHBECTHO € W3IBIHWI KIMEHTCKO HapekIaHe,
cle/lBailkl YCTaHOBEHHWTE B HEro NapaMeTpu Ha cieikata. PUCKBT M MOCHEIULHUTE OT
M3ITbJIHEHUETO Ha TAaKMBAa HAPEXKIAHUS OCTAaBaT M3LSJIO HA CMETKA, HA PUCK U OTTOBOPHOCT Ha
Knuenra.

UIT msma mpaBo Aa 3/I0ymnoTpedsBa ¢ WHGOPMANUS 32 HEH3IBIHEHH KIHMCHTCKH
HapeXXJIaHUs W MpearnpreMa BCHUKH HEOOXOIMMH MEpPKH 3a MpEeJAOoTBpaTsBaHE Ha TakaBa
370ynoTpeda OT BCSKO JIUIE, KOeTO paboTu 1o gorosop 3a UII.

3. (I)aKTopl/I IpA OLCHKAa HAa M3NBJHCHHME HAa NMOpPHYIKaA B Haﬁ-JIOﬁ'I)p HHTEPEC HaA
KJIHEHTA

Hena

UIT oneHsiBa MEXaHU3MHTE 3a IICHOOOpa3yBaHe HA MeCTaTa 3a M3IBbJIHEHUE HA MIOPHUYKH C
npeaMeT (pUHAHCOBUTE MHCTPYMEHTH - OOCKT Ha KIMEHTCKO HapeXIaHe, 3a Ja OMpeAeNud Koe
MSICTO € Haii-0JIaronpusTHO 110 OTHOIIICHUE Ha IIeHATa.

[lenaTa OOMKHOBEHO 3aBHCU OT OpoOsi Ha YYaCTHHUIIMTE HA Ma3apa, OT MOBEIECHUETO Ha
MapKerT-MeiKbpuTe (aKo MMa TaKMBa) W opraHuzamnusTa Ha ¢oHgoBaTa Oopca (pedepeHTeH
naszapeH MPUHIUI), Ha KOSITO CE ThPTryBaT ChOTBETHUTE (PMHAHCOBU HHCTPYMEHTH.

Pa3xoan

3a npenocTtaBsHUTe MHBeCTUIIMOHHU yciyru UII moxe na cbOupa Takcu U KOMHCHOHH,
OIIpeJIeJIeH! 110 OCHOBAaHUE U pa3Mep B JOTOBOPA, CKIIOYEH C KIHMEHTa, ChbOTBETHO B Tapudara
Ha UII, ako He ca yrOBOpEHH B CKIFOUYEHUS JOTOBOP.

Bceunuku pasxoau, CBbp3aHU C U3IBIHEHUETO HA KIMEHTCKO HApeKJaHe, BKIIOUUTEIHO,
HO HE CaMO TaKCUTE 3a MACTOTO Ha M3MBIHEHWE Ha HAPEXKIAHETO, TAKCH 3a KIUPHUHT H
CeTBJIMEHT KaKTO M JPYrd TaKCH M Bb3HarpaxiaeHus, miatumu Ha WII w/mmm tperm nuna,
CBBP3aHU IPSIKO C U3IIBIHEHUE M1a HAPEXKIAHETO, ca OTpa3eHu B komucrnoHara Ha UII, kosTo ce
cbOUpa clie/l 3MbIHEHNE Ha KJIMEHTCKOTO HapeXXaaHe.

a) AUPEKTHO M3NBJIHCHUEC HA IOPBHYKH HA d)OHI[OBa 60DC8. (DCFVHI/IDaH 1'[3.33.1))
B JOIIBJIHEHHUEC KbM KOMHCHUOHHHUTEC Ha I/IH, PasxoauTE BKIIKOYUBAT PA3XOAWUTEC HAIIPABCHU




OT TpeTu cTpaHu (Hampumep GoHIOBH OOpCH, BOAEHM Opokepn/ MapKeT-MEHKbpU aKTUBHU Ha
¢dongOBUTE OOPCH, BKIIOUUTEIHO PA3XOJUTE 32 IIEHTPATHU ChKOHTPAreHTH- KAaKTO ¥ YYaCTHUIIH
CBBP3aHU ChC CEI'bJIMEHTA HAa TOPHUKUTE), KAKTO U Pa3X0/IH 32 JOCTHII IO CbOTBETHUS Ta3ap.

0) MHIUPEKTHO M3ITBJIHCHHUE Ype3 TOCPSIHUK

Axo UII HsiMa 1MpeKTeH AOCTHI A0 JAaJeHO MSACTO 32 U3NMbJHEHHE HA MOPbYKATA,
TOI HSIMA J1a M3MBJHU CaM NMOPbYKATA HA CHOTBETHOTO MSICTO, A IIle M3M0JI3BAa YCJIYTUTe HA
nocpeaHuk. B To3m ciayuai pa3xoaurte 3a U3NbJHEHHE BKJIYBAT KAKTO Te3U MOCOYEHHU B
0. ,,2”, TaKa M T€3W HA BTOPUS MOCPEIHHK.

B) cnenu¢uyHN 0cO0EHOCTH HA TPaH3aKuMu ¢ pukcupana nena ¢ UI1
3a Tpan3akiuu ¢ WMII Ha ¢ukcupana meHa, OOMKHOBEHO TAKCHUTEe Ce BKJIIOYBAT B
CTOMHOCTTA HA (UHAHCOBUTE HHCTPYMEHTH.

I[pyl"l/l ACNIEKTH, CBbP3aHHU C UBIIBJHCHUETO HA KIIMEHTCKHU NMOPBYKHU
C’LO6paBHO PCryJIaTUBHUTC HW3UCKBAHMU, HUII e B3es mog BHUMAaHHE M CJEJTHHUTE
ACNEKTHU CBBP3aHU C U3NIbJIHEHUETO HA KIMECHTCKH MOPBHYKH:

a) CKOPOCT HA M3IbJIHEHH E

CkopocTTa Ha M3NbJIHEHHE Ha JaJICH PeryjiupaH Ia3ap UiId MHOTOCTpaHHA CHUCTeMa 3a
TBPTOBUS CE ONPEJEIIs IO ToJisiMa CTEIICH OT BHJIA Ha MMa3apHUs Mojen (T.e. OpraHu3anusiTa Ha
THPrOBUSITA HA CBHOTBETHHUS Ia3ap, OIpEICICHM B TpaBWwiIata My W TNPUIOKHAMOTO
3aKOHOJIaTEJICTBO).

0) BEpOATHOCT HA U3NIbJIHEHNE U CeThJAMEHT

BeposiTHOCTTa naseHa mopbuka Ja ObJe M3NBJIHEHA Ha JIAJE€H peryiupaH Iaszap Wiu
MHOI'OCTpaHHA CHCTEMa 3a THPrOBHS, CE ONpENes A0 TOojisAMa CTENEH OT JMKBUAHOCTTA Ha
(uHAHCOBUTE MHCTPYMEHTH IPEAMET Ha KIIMEHTCKO HapeKIaHe Ha ChOTBETHOTO MSCTO.

[Ton BeposiTHOocT 3a cerbiameHT, MII Bu3upa pucka OoT MpoONEMEH CEThIMEHT MpU
MPEXBBPIISIHETO Ha ((PMHAHCOBUTE MHCTPYMEHTH, KOETO OT CBOS CTpaHa MOXKE Jla ©Ma HETaTUBEH
e(eKT BbpXY JOCTaBSIHETO WJIH IUIALAHETO.

B) B M 00€eM HA NOPBLYKATA

HNIT mpaBu pasrpaHuyeHHE CIOpPEA pa3Mepa Ha NOpBUKATa, aKO TOW OKa3Ba BIIMSIHHE
BBPXY U300pa Ha MACTO 3a HEWHOTO U3IIBIHEHNE IO OTHOLIEHHUE Ha IIeHa U Pa3XOH.

Cpmo Taka, MII B3MMa moj BHMMaHME Aaly € BB3MOXHO Ja M3IIBJIHSABA AAJEH BUJ
MOPBHYKHU Ha OIPEENIEH ma3ap.

C Hikou ciay4yad € BB3MOXKHO Ja ObJaT MOJAJEHH pPA3JIMYHU BHJIOBE MOPBUYKU Ha
CbOTBETHOTO MSCTO Ha M3IBJIHEHHWE C MpeIMeT €AHM M ChIIUM (UHAHCOBH HHCTPYMEHTHU
(JIMMUTUPAaHU W JONBIHUTEIHU BHUJOBE NMOPBUKH, Hanpumep "Bcuuko mian Humo"). Korato
Mo/1aBaT CBOsITa Mopbhuka KimeHTuTe Morar ga mocoyar BHJA ¥ B HapeXKIaHETO, BBIIPEKU 4e
HSKOU BHUJOBE IMOPBUYKM MOraT [a MPEACTABIABAT W3KIIOUUTEIEH KPUTEPUM 3a ONpPENEIICHU
dhouI0BU OOpCH.

4. (usm. ¢ pewr. na CI{ om 31.01.2013 2.) Kputepumu 3a onpeaesisiHe Ha OTHOCHTEJIHA
3HAYUMOCT HA GAaKTOPHUTE 32 U3NbJIHEHHE HA KJIMEHTCKA MOPbYKa

Knacupukanusa Ha kiaumentutTe. OnpesesisiHe HA PUCKOB NPOQUJ HA KJIMEHTA
M3BbPILIBAHE HA OLICHKA 32 MOAXOASAINA YCIyra
B choTBeTcTBHE C ycTaHOBeHHTE HOpMAaTUBHHU M3uckBaHud, UII kimacuduimpa csoute



KJIMEHTH KaTo HEenpopeCHOHATHH, MPO(EeCHOHAIHM WIM NPUEMIIMBA HAcpelllHa CTpaHa.
Knacudukanusta Ha KIMEHTUTE HE OKa3Ba BIMSHHE BBPXY H3MBIHEHHETO Ha KIMEHTCKATa
MOpPBUKA 10 OTHOILIEHHUE Ha MACTOTO HA HEHHOTO U3ITbJIIHEHHE.

HNII kaacupuuupa BCeKH CBOI KJIHEHT KaTo NPUJIara KpuTepuuTe U NpaBuiara,
onucanm B [IpaBuiara 3a kareropu3anus Ha KJIMEHTHTE HA HHBECTHIHOHEH NMOCPEIHUK
»Co(dus HHTepHeIBbHBJI CeKIOPUTH3” A/l M IpeANoCcTABKH 32 TPeTHPAHEe HA KJIHEHT NPH
YCJIOBHS, NPUJIOKMMH KbM JIPYra KaTeropusi KJIUeHTH.

UII ocurypsiBa Bb3MOXKHOCT Ha cBouTe KIMEHTH, MO TAXHO MCKAaHE W IPU HAIUYUE U
Cria3BaHe Ha 3aKOHOBUTE MPEANOCTAaBKH U M3MCKBAHUS 3a TOBA Ja MPOMEHAT KJlaca OIpeeseH
CBIJIACHO TIOCOYEHUTE MO-TOpE MpaBUiIa, KaTo M0 TO3M HAYUH ILIE CE MOJI3BAT CbC ChOTBETHOTO
HUBO Ha 3allliTa, OIPEEICHO 3a TO3H KJIac.

Haii-Bucoka 3amnura Ha ”HBECTUIIMOHHUTE MIpaBa U MHTEPECH U UMYILECTBO Ha KIIMEHT Ce
ocuUrypsiBa Ha Henpo(eCHOHATHUTE KIWEHTH, MOCIeABaH OT NPO(ECHOHATHUTE KIUEHTH U
MIPUEMJIMBUTE HACPEILIHU CTPAHHU.

[Tpu npenoctaBsine Ha uHBecTuiMoHHU ycinyru WII ompenens puckoBus npodun Ha
BCEKH CBOM KJIMEHT Ha OCHOBATa HA MPEJIOCTaBeHATa OT HEro HH(GOPMAIIUs 32 HHBECTUIIMOHHHTE
My 1enH (BKIIOYUTETHO HHPOpMAIUS 3a IepHoja OT BpeMe, B KOMTO KIUEHTHT XKelae Ja IbPKU
WHBECTHUIUATA, HETOBUTE MPEAMIOYUTAHUS 110 OTHOIIICHHE HA TTOCTUS PUCK, PUCKOBHSI MY PO
U LEJIUTe Ha WHBECTHIMATA), (DUHAHCOBO CHCTOSHUE (BKIIOYHTENHO, Mo mpernenka Ha WII
nH(pOpMaNKs 32 U3TOYHUIIUTE U pa3Mepa Ha TOCTOSIHHHUTE MPUXOIU, aKTUBHTE, BKIFOYHTEITHO
JUKBHUJIHUTE aKTUBU, UHBECTHIIMM U HEJIBMKUMa COOCTBEHOCT, KaKTO U PEIOBHU (UHAHCOBU
3aIbJKEHUS), ONUT U TOTOBHOCT Ja puckysa. [locouenara undopmanus € neooxonuma Ha Ul
32 YCTaHOBSIBAHETO Ha CHINECTBEHUTE (H)aKTH OTHOCHO KJIMEHTA WU JlaBa Pa3yMHH OCHOBAHHS 3a
MOCJICAHUS J1a CUMTA, OTYUTANKU CHIIHOCTTAa U 00XBaTa Ha IpejAjiaraHara yciayra, uye cjejkara
KOSATO 111e OBbJIe MpenopbyuaHa Wi 1ie 0b/e CKIYeHa 0TTOBaps Ha CICTHUTE KPUTEPHUH:

e OTroBaps Ha MHBECTUIIMOHHUTE IEJIM Ha KIINCHTA;

e KIWMEHTHT wWMa (UHAHCOBATA BBH3MOKHOCT Ja TIOHECE BCHYKH CBBpP3aHU

WHBECTUIIMOHHH PUCKOBE CbBMECTUMU C HETOBUTE UHBECTULIMOHHHU 11EJIH;
® KJIMEHTHT UMa HEOOXOIUMHUS OMUT M TMO3HAHMS, 3a J1a pa3depe pUCKOBETE, CBbpP3aHU
ChC CJEJIKATa WM C YIPABICHUETO Ha HETOBUS MOPTQET;

UII npueMa ye Mo OTHOIICHHE HAa MPOAYKTUTE, CIEIKUTE M YCIYruTe MpeajiaraHu Ha
npoeCUOHAJICH KJIMEHT, TOCIEIHUSAT MPUTEkKaBa HEOOXOIUMHUSI ONMUT WU TO3HAHUSA, 3a Ja
pa3bepe pUCKOBETE CBBP3aHU ChC CIAENKATa WK C YIPABICHUETO Ha HETOBUS MOPTQEin u uma
(rHaHCOBaTa BH3MOXKHOCT Jla TIOHECE BCUUKH CBBbP3aHU WHBECTHIIMOHHH PHUCKOBE, CbBMECTUMU
C HETOBUTE UHBECTULIMOHHU LIEJIH.

KoraTto mpeau mpepocraBsHe Ha WHBECTUIIMOHHA KOHCYJTAIlMS WM YIPABJICHHE Ha
noprderin UIT He e cwvOpan wusmckyemara uHpOpMAIMS W/HWIM KIMEHTHT € OTKazal Ja
MPEAOCTaBH M3ILIO WM 4YacTUYHO HckaHata uHpopmarus, WII HsiMa mpaBo ga W3BBPIIHU
CbOTBETHUTE YCIYTH.

Kiacose Ha (puHAHCOBUTE MHCTPYMEHTH

Knacosere ¢puHaHcoBH MHCTpYMEHTH ((hPMHAHCOBU MHCTPYMEHTHU ChC CXOJIHA CTPYKTYpa)
ca HOPMAaTUBHO OIpeNeNeHd B Wi. 3 oT 3aKkoHa 3a Mazapure Ha (PUHAHCOBH HMHCTPYMEHTH.
OUHAHCOBUTE MHCTPYMEHTH, BKJIIOYEHU B €JIMH KJIAC, C€ TPETHpPAT €JHAKBO B KOHTEKCTa Ha
Hactosamara [lonuruka.

MsicTo HA U3NbJIHEHHE HA KJIMEHTCKH HapeKIaHU s
B cworBerctBUe ¢ Hacrosmara nonutuka WII paszrpannuaBa Heperyiavpan mnasap
(m3BBHOOpCOB nmazap - OTC) u perynupan nazap. Perynupanute nazapure, kouto WUI1 nokpusa u



Ha KOUTO M3IIBJIHABA KIMEHTCKUTE MOPBUYKU (HAPEKIAHMA), ca NMPHIOKEHHE KbM HacTOsILATa
MOJUTHKA U ca Hepas3JenHa 4acT oT Hed. llpunoxenusta ¢ mazapure xouto UII e n3bpan u
3aJI0KWJI  TOJIMTHKATa C€ IpepaslVIexaaT peryiasipHo (BEAHBX TOAUIIHO) WIM IIpH
HEOOXOMMOCT.

MsicTo Ha M3NBJIHEHUE Ha KIMEHTCKO HApPEXJaHE € PEeryjlHupaH Ia3ap, MHOTOCTpaHHa
ciucTeMa 3a TBProBHs, HEpErylMpaH ma3zap Ha (UHAHCOBH HMHCTPYMEHTH, CHCTEMAaTH4EH
YYaCTHHUK, MM MapKeT-MEWKbD WM APYTHM OpraHU3aluy, 4pe3 KOUTO C€ W3BBpIIBAT TAKUBA
CHIEJIKH, KaKTO U MYOJUYHU WM YacTHO MPAaBHU MHCTUTYIHMH U3BbH PemyOnuka buarapus, npu
KOETO ce IpUJjIara 3aKOHa Ha 4y’K/Ja JIbprKaBa WM NIPaBUIIATa HA Y4y)KIECTPAHHA UHCTUTYLIUS.

ITpu noarorssineTo Ha Hacrosmara [lonmutukara, MII e B3es nox BHUMaHuE U € HallpaBUII
OLICHKa MpeAMMHO Ha OpraHu3MpaHUTE I1a3apy, MHOIOCTPAHHHU CUCTEMM 3a TBPIOBUS U
THProBUsATA HA TUILIE.

[Tpu n3bmpaHeTo Ha MACTO 3a M3IIBJIHEHUE HAa WHAMBHIyanHa nopbuka, MII B3uma mox
BHUMAaHME T€3U MECTa, HA KOUTO ChOTBETHUTE (PMHAHCOBU MHCTPYMEHTH IPEAMET Ha MOpbhUKaTa
ce ThpryBar B 3HauuTeNHU obemu, Aanu MII uma aupekTeH 10CThII 10 TE3U Ma3apu Wid TpsOBa
Ja u3nonssa yciyrure Ha nocpeanuk. MII usnonssa mocpenHunu, B Cily4an B KOMTO HsAMA
JUPEKTEH JOCThIl 10 ompeneneH masap. WUII cu cpTpyaHMUM € pa3nMyuHU MOCPEAHHIIM, Ha
OCHOBATa Ha CKJIIOYEHHM C TAX JOTOBOPH, KaTO 3a Ja OCUTYPH YCJIOBHSI 32 U3IBIIHEHUE, KOUTO Ja
ca B Hail-noObp uHTepec 3a kineHtute. UII Ha perynspHa ocHOBa 1€ W3BBPIIBA Iperjiesa Ha
n30paHUTe KbM J1aJICHUs MOMEHT [TOCPEIHUIIH.

Hepasnenna wact or tasu Ilomutuka e Ilpunoxenume Ne 1 - Chnucek Ha mecra 3a
U3IIBJIHEHUETO Ha KIUEHTCKU MOPBYKH 3a CHEJIKM C (DMHAHCOBU HMHCTPYMEHTH (peryiupaHu
nazapu), a0 kouro MII uma poctbn u m3nons3Ba mnpu cosdrta JedHOCT (,,CHOUCHK”) U KOUTO
OCUTYpsIBaT Hal-7100pO U3II'BJIHEHHE Ha KIMEHTCKU HapexiaHus. IIpu Bcska mpomsiHa B TO3U
Cnuchbk (BKIIOUBAHE WJIM HW3KJIIOYBAHE HA MSCTO 3a u3mbiHeHue) llpunoxenuero me Obue
HAJJIeKHO aKTyanuzupaHo ot crpa”a Ha MII. MII u3zsppuiBa nepuoauyeH nperieq Ha Crnucbka
IIOHE BEJHBXK roAUIIHO. AkTyarneH CIUCHK KbM BCEKH €MH MOMEHT MOKE J1a ObJie HAMEPEH Ha
NurepHer ctpanunara Ha MII.

Axo KnueHTsT )enae nopbukara a 0bJie U3IbJIHEHA Ha MSICTO Pa3JInYHO OT MOCOYEHUTE
B IIpunoxkenue Ne 1, or KiinenTa ce u3uckBa 1a IOCOYM B HAPEXKIAHETO U3PUYHO CHOTBETHOTO
MSICTO, KbJIETO Jia Ob/i€ U3MbJIHEHA TOPhYKaTa.

UIl HaAMa mpaBo Aa ompenens WIM CbOMpa KOMUCHOHHU I10 HAYWHH, KOUTO SIBHO
HECIIPABEUIMBO Pa3rpaHNYaBaT Pa3JIndHUTE MECTA 3a U3IIBIIHCHHE.

5. Yacose 3a THprosus

Iloppuku, MONYy4YEeHW U3BBH HOpPMAJIHUTE YacoBe 3a Thpropus Ha MWII, nmom Ha
CHOTBETHOTO MSICTO 3a U3IIBJIIHEHHE C€ M3IBIHSBAT IPU BH300OHOBSIBAHE HA THPrOBUSATA.

6. PasnipeesieHue Ha aKIIUMTE

[Mpu akuuu mnpenMeT Ha MBPBUYHO MYOJUYHO TNpEAJiaraHe W/WIM YBEIHUYCHHE Ha
kanuTana (0e3 Ja ce u3/aBaT Mmpapa 3a 3aliCBaHe) pa3peIeiICHUETO Ha 3asBCHUTE 3a 3alllCBaHEe
aKIUH ce U3BBPIIBA OT EMUTEHTa B ChTPYTHHUYECTBO C JIUIETO, OPTaHU3UPAIIO TUIACUPAHETO.

OOuvaiiHata masapHa TpaKTHKa TMpEanoiara pasnpeeieHHeTO Ha aKIUHUTe Ja Ce
W3BBPIIU MEXy HHBECTUTOPUTE, ChOOPA3HO TEXHUS KJac.

II. BUJOBE ®UHAHCOBU UHCTPYMEHTU. U3ITBJIHEHUE HA
KIMEHTCKH HAPEXJIAHUSA C IPEIMET ®PUHAHCOBU HHCTPYMEHTH



UII cxirouBa COENKHU 32 CBOSL WIIM YY>KJa CMETKA U MO YKA3aHUTE HAYMHU ChC CICTHUTE
KJIacoBe (PMHAHCOBU MHCTPYMEHTHU:

7. AKIIUE " APYI'd HI€HHH KHH)KQ, CKBUBAJICHTHU HA AKIIMUTE, KAKTO U ACNNO3UTAPHHA
PA3NUCKHU 32 aKIUH

Bearapcku akmum ce ThpryBar Ha bearapcka ®@ongosa bopca — Codusi, kaTo MecTeH
nasap, npezamnonaran] jgo0pa LieHa M IO-HUCKM Pa3Xodd, CBBP3aHU C M3MBIHEHUETO Ha
HOpBYKaTa.

Benuky mopbukM 3a akmMM M JPYTd MECTHHM IEHHM KHW)Ka, 0OsBeHM Ha bbirapcka
®onnoBa bopca — Codus ce u3NbIHABAT CHOOPA3HO OQUIMATHUTE YAaCOBE 32 THPrOBUS U
moJlaBaHe Ha MOpBHYKH upe3 cucremara Xetra (09:30 - 17:30 u).

[Tpn neHHM KHMXka, nonagamy mnoxa To3u kiac aktusu, WII ob6pbima ocobeHo roiasimo
BHUMaHHE Ha ()aKTOPH KAaTO BEPOSATHOCT 3a U3IIbJIHEHHE. [leTaiiinu Morat ga ObaaT IpeaoCTaBsT
Ha KJIMEHTUTE IIPU [TOMCKBAHE.

UII He rapaHTHpa, 4e MpHUETa MOpbUKa L€ ObJEe M3IBbJIIHEHA HAa MU30pPaHOTO MSCTO Ha
TBHProBHUs Ipe3 ChlUsA paboTeH AeH. [lopbukH, KOUTO HE ca U3IIbJIHEHA HA ChIIMS paObOTEH JIeH,
II€ OCTaHAaT Ha MSCTOTO 32 W3IBbJIHEHHE, OCBEH aKO KJIMEHThT HE € YTOYHMJ JaBHOCTTA Ha
nopbukaTa (HampuMmep B ciaydaidl Ha €JHOAHEBHU MOPBUYKH) WIM BUABT HA MOpBUKATa Hajara
HEMHOTO aHyJIMpaHE.

8. ‘lymneCTpamm AKIMH U IPYI'H HCHHU KHHKA

Ortunraiiku (hakTa, 4e MECTHHUSAT Ia3ap mpejiara OOMKHOBEHO TO-BHCOKATA JIMKBUIHOCT
Y PECIIEKTUBHO IMO-100pa 1IeHa, KAaKTO M Y€ PA3JIMKUTE B IIECHUTE CE yCellar JI0 roJjisiMa CTEIeH B
CIy9anTe Ha TMOPHYKA C TOJIeMH OOEMH, CBBP3aHHTE Pa3XOJH OOWKHOBEHO MPABAT IIO-
e(pEeKTUBHO:

a) V3IbITHEHUETO Ha CHIEJKH C MPEAMET Yy IeCTpaHHU [ICHHHW KHIKA, KOUTO MOTarT Ja ca
00siBeHHU 3a ThproBus u B bearapus, Ha bearapcka @onnosa bopca — Codus, koraro nopbukara
€ 3a MaJIKu o0eMu

[Tpu BCcHYKM ApPYTU ClAy4daw Ha CHIEJIKU C MpeaAMeT YYyXJAECTPaHHH IIeHHHU KHIDKA, U3BBH
MMOCOYEHHUTE B T. 8, 0. ,,a”°, @ UMEHHO MOPBYKH 32 TOJIEMH 00EMH, I HEOOSBEHH Ha OBJITapCKUS
nazap YyXJIECTpAaHHU I[IEHHM KHUXKA, MOPBYKUTE Ie ObJaT HM3MBJIHABAHM HAa CHOTBETHHUTE
maszapy, MpU MpUIaraHe Ha ChOTBETHUS YYXKJ 3aKOH W TPaBHJIA HA MSACTOTO Ha HM3ITBIHCHHE.
JomsnautenHa nHopmanus Moxe 1a ObAaT MPeIoCTaBsIT Ha KIIMEHTUTE MIPH MOMCKBAHE.

9. Perucrpupanu npaBsa

To3u kjac akTHBM BKJIIOYBA KAKTO THPIyEMM PETMCTpUpAaHM IpaBa, Taka M IpaBa 3a
00paTHO U3KYIyBaHE.

[IpenBua orpaHuYeHMs] CPOK HA pErucTpalysi, acClEKTUTE, CBBP3aHU C BEPOSTHOCTTA U
CKOpPOCTTa Ha U3MbJIHEHHE, MTOJIYYaT [MO-TOJIIMA TEXKECT 3a IpaBa PErUCTPUPAHU U JETO3UPaHU B
qyXOuHa.

[Topbuku 3a mpaBa peructpupanu B ctpanarta (npu Llentpanen Jlenozurap AJl wim npyra
MECTHA JIeMO3UTapHAa MHCTUTYLHMS) C€ W3MBJIHABAT HAa CHOTBETHHS MECTEH pPEryjMpaH maszap
(bbarapcka ®onnosa bopca — Codus AJl). [ToppukuTe 3a npaBa perucTpupaHu B 4yxOHUHa ce
U3ITBJIHABAT AUPEKTHO Ype3 TPaH3aKIMs Ha U3BBH OOPCOB Ma3ap WM Ha MSCTOTO B ChOTBETHATa
IbpXKaBa, KbJIETO TE3M IpaBa ca PErMCTPUpPAHU 3a THPrOBUS, IPU IMpHJIaraHe Ha ChOTBETHUS
Yy)KJl 3aKOH U TMpaBUJIa Ha MICTOTO Ha u3nmbiHeHue. [logpoOHa nHpopManus ce nperocTaBs Ha



KJIMCHTA MPU TTONCKBAHE.
10. O0auranuy M cXO0aHH IeHHU KHIKA

To3u kinac BK/IIOYBA LIEHHU KHMXA C (PUKCHpaHA JIMXBa M LIEHHM KHUXKA HA MapU4HUsA
nasap, KakTo U JAPYTU [EHHU KHIKA CXOHU ¢ OOJIUTallUUTe.

3a To3u knac uHcrpymentu UII npeanara nenu npu novckBane oT kiueHra. [lokynko-
npopaxoara ce ochllecTBsBa MpH (ukcupana nexa. B ciydait ue W11 He mpennoxu caenka Ha
¢ukcupana nena, MII ckmrouBa caenka IpU KOMHMCHOHHM YCJIOBUS Ha peryjiupaH Wid
U3BBHOOPCOB Mazap.

OO6auranuy, eMUTHPAHU HA MECTEH Ma3ap

UNIT n3nbiHsBa NOPBUYKU 3a o0NMrauuyu, eMuTupanu ot bbiarapckoro MuHUCTEPCTBO Ha
®unancure upe3 bearapckara Haponna banka mocpencTBOM THProBus HAa HU3BBH OOpPCOBHS
masap Wid 1o MCKaHe Ha KiueHTa Ha bearapckara ¢ponnosa 6opca — Copust AL Ilpu numnca Ha
aJITepHATHBEH Ia3ap TO3M BMJ LICHHU KHM)KA CE€ W3IBJIHABAT KAaTO TpaH3aKLUUU C (puUKcHpaHa
LI€Ha WM KaTO KOMUCHOHHM TPaH3aKLMU Ha U3BBH OOpCOBUS MHa3ap.

3a BCHYKHM LICHHHM KHIDKA OT TO3M KJIaC aKTUBU Pa3IUM4HU OT ropecrniomeHarure, MII
OOMKHOBEHO TIpe/yiara Bb3MOKHOCT 32 TAXHOTO 3aKyIlyBaHe OT Win nmpoaax6a na U1 nupektao
[0 TEKYIIM IIeHU. 3aKyllyBaHETO WM INpojakdara ciel ToBa C€ OCBhLIECTBABA MO (pUKCHpaHa
ueHa, goropopeHa ¢ WII (u3BectHa karo TpaH3akuus c ¢ukcupana uena). UIl Hama
3aJbJDKEHUETO Jia CKIIIoYBa MOA0OHM caenku. [Ipu ckimrouBaHe Ha TpaH3akUMs ¢ (uKcHpaHa
neHa MII moema 1EHOBM aHra)XMMEHT 3a ChOTBETHUTE LEHHM KHI)KA, KAaTO B3€Ma IPEIBU]
Ia3apHaTa CUTyallUs M 3HAHHETO 3a BCHUYKHM pa3XOIH, CBBbP3aHM C M3IBIHCHHUETO Ha
TpaH3aKLUATA.

Ako He Obje ckiroueHa clenka npu Qguxcupana neHa, MII me u3nbiaHu nmopbuku 3a
3aKyIyBaHETO WJIM Mpojak0ara Ha EHHUTE KHMKAa OOSIBEHM Ha MECTHO paBHUIIE Ha brirapcka
®onnoBa bopca — Codpus AJl. 3a mopbuku Ha LIEHHU KHUXKA, KOUTO HE ca OOSBEHH HAa MECTHO
pasHuie, U1 n3nckBa MHCTPYKIIMU OT KJIIMEHTA OTHOCHO MSICTOTO HA W3ITBIHEHHUETO.

OO0uramnuy B Yy KU BAJIYTH, EMUTHPAHU B UyKOMHA

TobproBusita ¢ OOJMUTalMy B YYyXIW BaJyTH C€ U3BBPIIBA OCHOBHO Ha M3BBH OOpCOB
nazap. [lopaau tasu npuumna, M1 oOukHOBEHO mpesyiara Bb3MOXKHOCT 3a MOKYIKO-Tpoaaxoa
Ha Te3M LIeHHU KHIKa oT wiu Ha UIT qupextHo no texynu nenu. Caenkara ce OChbILEeCTBsABA 110
¢ukcupanu uenu, noropopenu ¢ UII (mo3natu kato TpaH3akuuu ¢ pukcupana nena). UII vama
3aJbJDKEHUETO Ja M3BbpLIBAa MOAOOHM TpaH3akiuH. [Ipu ckiItouBaHEe Ha TpaH3aKIUs C
¢ukcupana nena MII B3ema mpenBuj nasapHaTa CUTyalluss U 3HAHUETO 3a BCUYKU Pa3Xo.H,
CBBP3aHM C U3IIBIHECHUETO HA TPAH3AKLIUATA.

Axo He Obae HampaBeHa TpaH3akius ¢ ¢ukcupana meHa, UII tpsadea nma momyum
MHCTPYKLUU OT KJIMEHTa OTHOCHO MACTOTO Ha u3mbiaHeHHe. ChIIOTO ce mpuiara U KoraTto
KJIMEHTa HM3UCKBA IMOpbhYKaTa Ja ObJe H3MbIHEHA KaTo KOMHUCHOHHA TpPaH3aKIUs Ha W3BBH
60pcoBUs Mazap.

11. UHBeCTHIIMOHHHU LEHHU KHUKA

Axuuun/JlsmoBe BbB (OHAOBE HAa MECTHH, MyOJIMYHM WHBECTULIMOHHU JPY)KECTBA M
YYXKACCTpaHHU WHBCCTUIIMOHHH (1)0H210Be, JIMIOCH3MPAaHU 3a MECTHa ThBPTOBHA MOrar aa 6”[),ZlaT
ThpPryBaHH MTOCPEICTBOM TpaH3aKLUs Ha W3BBH OopcoBus mazap mwiu Ha bbarapckara ¢ongosa
6opca — Codus AJl, ako ca perucTprupaHu 3a ThPrOBUS TaM.

®oH0Be, ThpryBaHU Ha OopcaTa TpsOBa Ja OTrOBapsT Ha YCIOBHUATA 32 OOMKHOBEHU



aKIIMM ¥ CXO/IHM IICHHHM KHUXa (J1a ca paBHOIIOCTABEHH M CBOOOHO THPTYEMH).
12. Ceprudukartu 3a yyacrue

UII n3nbiiHgBa BCUYKU MOPBUKH 32 PETUCTPUPAHU Ha OpraHU3MpaH maszap cepruduxatu
BBPXY aKI[MHU U OOJUTAIMY HA ChOTBETHHUS MECTEH Ta3ap.

B cnyuait ye HsimMa mazap ¢ OTHOCHTENHO Bucoka JukBugHocT UIT moxe na peanusupa
M3BBH OOpCcoBa c/elka npu GUKCHpaHa [eHa WIA PECIl. HA KOMUCUOHEH MPUHITHII.

13. Bapaurtu

[TopbukuTe 3a BapaHTH C€ M3MBJIHSIBAT KAaTO KOMHUCHUOHHU TPaH3aKIMH, aKO Obaar
THPryBaHH Ha moaxojsma ¢(oHgoBa Oopca, ChOTBETHO aKO BapaHTHUTE HE C€ THPryBaT Ha
peryiaupaH Ima3ap WM ce ThPryBaT Ha W3BBH OopcoBus maszap, MII mMoxe na mpemioxu
TpaH3aKIKU C (pUKCcHpaHa IeHa.

WII me w3mbJIHU MOPBYKH 3a 3aKyllyBaHEe WJIM MpoJakOa Ha BapaHTH, ThPTyBaHU Ha
OBJATacKus ma3ap Ha ChOTBETHHUS MeCTeH mnasap. [lophUKuTe 32 MOKYIKO-TIpoJak0a Ha BapaHTH,
KOHUTO HE ca 0OSIBEHN Ha MECTHO PaBHUIIIE CE U3ITBJIHSABAT HA ChOTBETHATA MECTHA OOpca, KbAETO
TE€ ca PErHCTPaHU/ICTIO3UPAHH.

14. lepuBaTnBHU

To3u Ki1ac akTUBH BKJIIOYBA ONLUH, QIOYBPCH, CYallOBE U IPYTU AEPUBATUBHU JOTOBOPH,
OTHACSIIM C€ [0 ILIEHHW KHWXKA, BAJIYTH, JUXBU MIM JOXOAM, WM JAPYrM JAEPUBATUBHU
WHCTPYMEHTH, (PMHAHCOBH WHACKCH WM (PMHAHCOBH MEPKH, KOMTO MOTAT 1a ObJaT ypelAeHH
¢usnuecku unu B Opoil. B nobGaBka, TOW BKIIFOUBA TOPENOCOYEHUTE MHCTPYMEHTH BBB BPb3Ka
ChC CTOKa, KOATO TpsiOBa 1a Obae ypeneHa B Opoil mim 3a KOSTO €HA OT JOTOBapsIIUTE Ce
CTpaHM MOJKE J1a TIOCTAaHOBU ypekaaHe B Opoi, AepHBAaTHBHU MHCTPYMEHTHU 3a MPEXBBPIISHETO
Ha KPEeIUTEH PUCK U OM3HEC ¢ (PUHAHCOBU MapOBe.

To3n knac cpLIO0 Taka BKJIKOYBA BCHUYKM TOPENOCOYEHM HHCTPYMEHTH BBB Bpb3Ka C
KIIMMAaTU4YHHU MMPOMCHJIMBU, TPAHCIIOPTHU pa3xoau, CMUCUOHHU IIpaBa, I/IH(i)J'IaIII/IOHHI/I IMPOLCHTHU
U Ipyra opuiragIHa UKOHOMHYECKA CTaTUCTHKA, KOSITO TpsiOBa J1a ObJie ypeaeHa B Opoit uiu 3a
KOSITO €]IHa OT JJOTOBAPALIUTE CE CTPAHU MOXKE J1a IOCTAHOBH YpeKJaHe B Opoil, KAKTO U BCUYKHU
IpYTH JI€pUBaTHUBHU JOTOBOPH BBbB BpPb3KA C AaKTUBU, NpaBa, 3aAb/DKCHUS, HHIEKCU U
M3MEpUTENN, KOUTO UMAT CXOJIHU aTpuOyTH Ha IpYrH JepUBATUBHU (PUHAHCOBU MHCTPYMEHTH,
B3eMaiiku IpeBHJ, HalpUMeEp, Jajlid ce ThPryBaT Ha peryjaupaH Mna3ap Wid Ha (MHOTOCTpaHHa
CHCTEMaA 3a TT)pFOBI/Iﬂ), HE3aBUCUMO A C€ OCHIICCTBABA KIIMPUHT U CCTHJIMBHT UPE3 IPU3HATHU
KJIMPUHIOBY LIEHTPOBE MJIM JAJIM MOAJIEKAT HA U3UCKBAHE 32 MapiK.

JepuBatu, ThpryBanu Ha Gopcata

Hanmuwmero Ha MHOTO M pa3nuyHu (POpMHU HA JEPUBATUBHU MHCTPYMEHTH, PEryIUpaHU
1o pasnudeH HaunH, W11 n3uckBa oT KiIMeHTa U3PUYHU MHCTPYKLHH IO OTHOLIEHHUE HA MSCTOTO
Ha U3ITBJIHEHHUE 32 KOHKPETHHS AEPUBATUBEH JTOTOBOP.

[Tazapure, xouto WII mokpuBa ca mocouenun B Ilpunoxxkenue 1 KbM HacrosiiaTa
[TonuTuka, KOETO € Hepa3/iesHa 4acT OT Hesl.

JlepyBaTy, HETHPI'YBAaHU HA PETyJIHMpPaH Maszap

3a To3u Bux uHcTpymeHTH MII mpepoctaBs 1IeHM NpPU MOMCKBAaHE OT KJIMEHTA, KaTo
CIEJIKUTE B TE€3M ClIydail ce TpeTUpaT KaTo clieiku npu ¢pukcupana nena. U1 HaMa aHra)xuMeHT
Jla CKJIF0YBA MOJJ00EH BHJI CIIENIKH.




IV. OBEJJUHSABAHE HA KIIMEHTCKHU HAPE KJAHUSA

VHBECTUIIMOHHUAT TOCPEAHUK W3MBJIHIBA HApeXJIaHe Ha KIMEGHT WIH CIelKa 3a
COOCTBEHAa CMETKa, KaTo T'M OOCQMHSBA C JAPYrd KJIMCHTCKH HAPSKIAHUS CaMO KOTraTo
OoOCIMHCHUETO Ha HApeXJaHUATA W CACIIKMTEC HsSIMa Jla € BbB BpeJa Ha KOHTO M Ja € OT
KIMEHTUTE M aKO € pa3sCHWI Ha BCEKH KIHMEHT, YHUATO IOphYKAa Ce€ OOeauHsABA, Ue
00e/IMHABAHETO MOXKE JIa € HEU3TOTHO 32 KJIMEHTa BbB BPb3Ka ¢ KOHKPETHOTO HApEeXkIaHe.

B ciayuyauTe, Korato MHBECTUIIMOHHMAT IMOCPEIHUK OOCIMHSABA HAPSKIAHE HA KIMECHT C
€IHO WM TOBEYe JPYrd KIMCHTCKA HApekKJAaHWs M Taka OOCIAMHCHHTE HAPSKIAHUS Ca
M3IBJIHCHO YaCTUYHO, Pa3MpeelIeHUeTo ce U3BbpIBa, karo MII ymoBieTBOpsBa M3ISIO WA
YaCTUYHO KJIMCHTCKUTE HApPEXIaHHs, ClIa3BaliK¥ KaTO MPHOPHUTET BPEMETO Ha MOCTHIIBAHE Ha
HapeXKIAHETO, MOJJICKANI0 Ha H3MBJIHCHHE. Pa3lIMYHO OT IMOCOYCHOTO pas3mpescsieHue ce
JI0MyCKa CaMO MPH U3PUYHOTO ChIVIACHE HA BCEKH OT KJIMCHTUTE, YMUTO HAPEKITaHUS ca OWin
o0eMHEHU.

[Ipu oOemuHEHWE HA KIMEHTCKO HapeXJaHe ChC CAeNKa 3a COOCTBEHAa CMETKa,
pasnpeeiCHHeTo Ce M3BBPIIBA 10 HAYMH, KOWTO HE € BBbB Bpelda Ha KJIHMEHTa. B ciydaute
KOraT0 WHBECTHIIMOHHUAT MOCPEIHUK OOCAMHSABA KJIMEHTCKO HApPeKIaHE ChC CHCIKa 3a
coOCTBEHA CMETKa M Taka OOCJMHCHOTO HAPEKIaHE € H3IBIHEHO YaCTUYHO, TOH pasmpeieis
CHICJIKUTE 32 CMETKA Ha KJIMEHTA C MPEIUMCTRBO.

[TponopuMoHaTHO pasnpeesiecHue MeXIy ceOe CH M KIMEHTa ce JIOIyCKa caMoO aKo
MHBECTULIMOHHUAT IMMOCPEIHUK MOKE 0OOCHOBAHO Ja JJOKaXxe, 4e 6e3 00CTMHCHUETO He OU MOT'bJI
Jla U3ITBJIHA HAPESKIAHETO Ha KIMCHTA TP TaKWBa U3TOJHH 3a HETO YCIIOBUS WM Y€ BHOOIIE HE
OM MOT'BJI 1a TO M3ITBIHM.

[ToBTOpHO pasmpeneisHe Ha CACIKUTE 32 COOCTBEHA CMETKa HE Ce JIOMYCKa, KOraTo TOBa
¢ BbB Bpe/la Ha KJIMCHTA.

V. 3AK/IIOYUTEJIHU KJIAY3U

3a oTaenHu (PMHAHCOBH MHCTPYMEHTH, KOUTO HE MOTaT J1a ObJaT BKIIOYEHU B ONpeieNieH
kyac aktuBy, W11 TpsOBa 1a mosyuyn MHCTPYKIUU OT KJIMEHTa OTHOCHO MSCTOTO Ha U3I'bJIHEHUE.

Axko, nopagu opuIMaNeH Mpa3HUK, ThPrOBCKK CHOUTHUS MM TEXHUYECKU OTPaHUYECHUS
KbM MOMEHTAa Ha IUIaCHpaHe Ha mnopsbukara, Il He € B CbCTOSHME Na M3NBIHM NOpBYKATA B
MSCTOTO 3a THPryBaHE, OTTOBAapALIO HA MOJUTHUKATA 3a M3IBJIHEHUE, NTOpPhUYKAaTa MOXKE Ja ce
U3MBJIHU Ha JIPYro MsCTO, MpHU YCIOBUE, Y€ OBbAAT 3alla3eHd MHTEPECUTe Ha KIMEHTa. AKO
MecTara Ha u3lbiHeHue, n3opanu ot UII xaTo anrepHatuBHU He Morat jaa ce usnosssar UII
TpsOBa J1a OJTYYH JTONBJIHUTEIHA HHCTPYKIUU OT KJIIMEHTa OTHOCHO MSICTOTO Ha U3ITbJIIHEHHUE.

Axko Obje momyyeHa MOpbUKa M3BBH YAaCOBETE 32 ThPIryBaHE Ha IUIAHHMPAHOTO MSCTO 32
U3MbJIHEHHE, TOopbukara Ie ObJe MpeHacoYeHa EAMHCTBEHO [0 IUIAHMPAHOTO MSCTO Ha
U3IIBJIHEHHE Ha cJelBallus JIeH 3a ThpryBaHe. AKO KJIHMEHTBHT Kejlae MopbykaTa jaa ObJle
npenpaTteHa Ha cbius JieH, W11 Tps6Ba 1a mosydn HHCTPYKLMHU OT KJIIMEHTA 32 KOHKPETHO MSICTO
Ha n3nbiaHenue. MII Hama 1a cMEHH MSICTOTO Ha M3IIBJIHEHUE Ha MOPBYKaTa, IOPU aKo HE € WIN
HE MOXe /1a ObJie U3IIbIHEHa Ha U30PaHOTO MSCTO Ha U3IIBJIHEHUE 33 MPOIABIIKUTENICH MEePHO
OT BpeME.

IIpernen Ha Hacrosimara [lonmuTHkaTa Ha W3NBJIHEHHE CE€ MPABU PETYISIPHO, HAW-MAJIKO
BeIHBX roaumHo. [lociennara akTyaiHa NpuioXuMma peAakius Ha Hactosdwmara [lomutuka e



nocThiiHa 3a kineHTuTe Ha UI1 na HTepHeT cTpanunara Mmy.
Tasu Ilomutuka e mnpuera ot CwBera Ha aupekropute Ha HWII “CODUA

MHTEPHEUIBHBJI CEKIOPUTU3” A/l ¢ pemienue ot 02 HoemBpu 2007 r. 1 € u3MEHEHa C
pewenre ot 31.01.2013 r. u ¢ pemenue ot 15.04.2016 r.

CBbBET HA JUPEKTOPUTE HA MHUII “CO®UA HWHTEPHEIIBHBJ
CEKIOPUTU3” Al:

Cgero3ap CBero3zapoB AOpaieB

Maprun Hopnanos I'eoprues

Kanunka UBanoBa TenkoBa - MopaanoBa




Ipunoxenune Ne 1
CIIMCBK C MECTATA 3A U3II'BJIHEHUE HA KJIMEHTCKU HAPEXJIAHUS

3a nenure Ha opUIMAIHATA MOJUTHKA 3a M3MBJIHEHHWE HAa KIMEHTCKH HApEeKIAHUA 3a
CIENKH ¢ (UHAHCOBM HMHCTPYMEHTH HA WHBECTULHOHHUS MOCPETHHK, IOCOYEHATa MO-I0JY
Tabauma TpsOBa Aa ce CYUUTAT 3a U3IIBJIHEHUE Ha IOCOYEHOTO I10-TOPe PEryIaTUBHO U3UCKBAHE U
Jla ce€ IPUEMAaT 3a HEOTMEHHA 4acT OT IOJINTUKATA.

B cnyuail Ha mpomsiHa Ha MecTaTa 3a W3IBJIHEHUE HA KIMEHTCKU MOPBYKHU 3a CHCIIKH C
(MHAHCOBY MHCTPYMEHTH, CHUCBHKBT 11e Ob/Ie IPOMEHEH, HO TOBa HE BOJM JI0 IPOMsIHA B camara
MOJIUTHKA 32 U3ITBJIIHEHUE Ha KJIMEHTCKU HApEXIaHUs 32 CIENKHA C (MHAHCOBH MHCTPYMEHTH Ha
MHBECTULIMOHHUS NOCPEIHUK. Bcuuku mpoMeHu Imie ObJaT JOBEXAAHU 10 BHUMAHHMETO Ha
KJINEHTUTE Ha NHBECTULIMOHHMS IIOCPEIHUK 110 MOIXOAAI HAYKH.

ABPKABA ITA3AP/ ®OHAOBA BOPCA
ABcTpus Kcerpa Buena
I'epmanus Kcerpa @pankdypr
I'epmanus bepnun
I'epmanus Opankypr
I'epmanus I{yTrapr
I'epmanus MroHxeH
I'epmanus Hrocenmopd
I'epmanus XaHoBep
I'epmanms XamOypr
I'bprmst AtnHa
Wpnanaus Ju0nmH
[Topryranus Jlucabon
XonaHus AmMcrtepaam
Benukobpurtanus Jlonnon
DpaHuus [Tapmx
HIBenus CTOKX0IM
duanagIAs Xen3uHKH
Wranus Munano
Hopserus Ocino

Janus Konenxaren
benrus Bprokcen
Benukobpurtanus Bupr-ekc
JlrokcemOypr JlroxkcemOypr
WUcnanus Manpun
HIBelinapus Cymuc Exc
CAIll NYSE

CAIll NASDAQ




CAIll OTCBB

CAI] AMEX

Kanana ToponTo ®ongoBa 6opca
Kanana Toronto Venture exchange
Kanana Bankysbp

Uexus IIpara

CrnoBenust JroGnsiHa

[Tonma Bapiasa

Pycus MockBa

Pycus Cankr [letepOypr
XbpBarTcKa 3arpeb

Ecronus Tanuu

JlaTBust Pura

JlutBa Bunroc
bovarapus Coodus

CrnoBaxus bpatucinasa
PymbHusA bykypen

Coppbust benrpan
Ykpaiina Kues

ABcTpanus CunHen

Hogsa 3enanaus YenuurrpH
SAnonus Tokuno

Kurait XOHKOHT
Cunranyp Cunranyp
Tannaung baukox

HOxHa Adpuka HNoxanecOypr

CBBET HA JUPEKTOPUTE HA HUII “CO®PUA
CEKIOPUTU3” Al:

HUHTEPHEII'BHbBJI

Cgeto3ap CBero3apoB A0pamieB

Maprun Hopnanos I'eoprues

Kannnka UBanoBa TenkoBa - ﬁopnaﬂona




