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I. OBLLUM NMOJTOXXKEHUA. NPUNTOXKHO NMOJE
1. O6wWwM nonoXkeHus

1.1 MonutrkaTa 3a U3Mb/IHEHWE HA HapeXAaHus 3a cAenkn ¢ PUHAHCOBM MHCTPYMEHTU Ha
beHuMapk ®uHaHc (MonuTnkaTa) € U3roTBeHa B CbOTBETCTBME C Yil. 84 1 un. 86 OT 3aKkoHa
3a nasapute Ha pMHAHCOBM MHCTPYMeHTH (3MNDU) u Maea III, Pa3zgenn 5 n 6 ot JenermpaH
PernameHT 2017/565 Ha Komucmsta 3a ponbnBaHe Ha [upektuBa 2014/65/ EC Ha
EBponelickna napnamMeHT 1 Ha CbBeTa MO OTHOLUEHME HA OPraHU3aLUMOHHUTE M3UCKBaHUA U
YCNOBMSITA 3@ M3BbpPLUBAHE Ha AEMHOCT OT MHBECTULMOHHMTE MOCPEAHULM M 3a AaBaHETO Ha
onpeaeneHns 3a LenvTe Ha nocoyeHaTa ANMpeKTUBa.

1.2 Hacrosawara lMNonuTtuka onpeaens npasunata n npoueaypute, kouto beHuMapk ®OuHaHC
M nMuaTta, KOMTO paboTsaT MO AOroBOp 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 KJneHTa.

1.3 C npunaraHeTo Ha HacTosilata nonauTuka, beHuMapk ®WHaHC rapaHTupa, 4Ye no
OTHOLLUEHWNE HAa MHBECTULIMOHHUTE YCNYrM U AEWHOCTU, U3BbPLUBAHM 3@ CMETKA Ha KINEHTH,
BeHuMapk ®uWHAHC LWe p[elcTBa YECTHO, CMpaBeAsIMBO M KaTo MpodecMoHanucT, B
CbOTBETCTBME C Hal-A06PUTE MHTEPECU Ha CBOUTE KJIMEHTW, CNeiBaliky AobpaTa ThproBcka
NpaKTUKa.

1.4 C HacTosAwmsa aoKyMeHT beHuMapk ®MHaHC NpefocTaBsa Ha CBOUTE KIIMEHTU 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 KJIMEHTBLT He Ce e 3ano3Hasn npeaBapuTenHoO C Hactoswarta lonutuka u He e
[an CBOETO NpeABapuUTENTHO Cbrlacue C Hes.

1.5 BeHuMapk ®uHaAHC NpeaocTaBst Ha KnneHTa lMNonuTukaTa, 3aeaHo C ApyruTe AOKYMEHTH,
C KOMTO ToM TpsibBa Aa ce 3ano3Hae npeaun CKAYBaHETO Ha AoroBop. CKIIloYBaiku A0roBop,
KIIMEHTBLT AeKnapupa, 4e ce e 3arno3Han v rnpuema npunaraHeTo Ha Hacroswara lonuTuka.
CamaTa nonuTuKa ce NpefocTaBs M € NMOCTOSHHO Ha PasrofioKEHNEe Ha BCUYKU KIIMEHTU U
NnoTEHUMANHW KIMEeHTM Ha WHTEepHEeT CTpaHuuata Ha WHBECTUUMOHHMSA  MOCPeaHUK
www.benchmark.bg.

1.6 beHUMapk ®uHaHC yBeAOMsBa KIIMEHTUTE CM 3a BCAKA NMPOMSHa B HacTtoswara lonnTtuka
ype3 cbobuieHne, nybnnkyBaHO Ha WHTEPHET cTpaHuuata cu. CuuTa ce, Ye KIMEeHTUTe ca
Janu npeaBapuUTeNHOTO CU CbrlacMe C HacToswarta MNOAUTMKA, KAaKTO M C HacTbiwuau
nocnefBaluM U3MeHeHUs M AONb/HEHWS B Hes, ako CbluuTe He u3pasdat npes beHuMapk
®UHAHC M3PUYHOTO CU Hecbrnacve C MNOSIMTUKAaTA, CbOTBETHO C M3BbpLUEHUTE B Hes
NMPOMeHW, B 3-AHEBEH CPOK OT My6/IMKYBAHETO M, CbOTBETHO OT NybnnKyBaHE Ha NPOMEHUTE
B HESl, HA UHTEPHET CTpaHuuaTa Ha MHBECTULMOHHMSA nocpeaHnK www.benchmark.bg.

1.7 3a uenute Ha Ta3u onuTuka ,MACTO 3a U3NMbJIHEHUE" O3Ha4yaBa, perynupaH nasap,
MHOroCTpaHHa cucteMa 3a Tbprosus (MCT), opraHusmpaHa cuctema 3a Tbprosus (OCT),
CUCTEMATMYEH YYaCTHUK, MapKET—MeNKbp, APYr AOCTAaBYMK Ha JIMKBMAHOCT waM CybekT,
KOMTO M3MbAHABAT PYHKLUMKM, NOAOOHN Ha U3MbIHSBAHWUTE OT HAKOM OT MOCOYEHUTE NO-rope
cybekTn B TpeTa Abp)Kasa.
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1.8 C npueMaHe Ha HacToswaTa MO/UTMKA KIMEHTLT U3PUYHO Ce cbrnacsaea beHuMapk
®uHaHC fa M3BbLPLIBA M3Mb/IHEHWE HA NOAAAEHVM OT HEro HapexaaHus WM3BbH MecTa 3a
TbproBus. [py M3MbIAHEHWE U3BLH MACTO 3@ TbpProBus, WHBECTUUMOHHUAT MOCPEeaHUK
yBeOMsiBa K/IMEHTa, Ye PUCKBbT Ha HacpelwHaTa CTpaHa Moxe Aa 6bae noBulleH, 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 HacrodwaTta nonutuka BeHyMapk ®uHaHC npeaBapuTeNnHO YBEAOMSBA CBOMUTE
KIIMEHTM, Ye HapexXAaHusTa UM BbB Bpb3Ka C Aorosopu 3a pasnukn (CFD) n n3BbHO0pCOBO
TbpryBaHu AepuBaTu npe3 enekTpoHHuTe nnatgopmmn MetaTtrader 4/5 we ce usnbiHsBaT
M3BbH MACTO Ha TbproBusl (M3BbH perynupaH nasap, MHOMOCTpaHHa cucTemMa 3a TbproBus
WM OpraHu3MpaHa cuctemMa 3a TbproBusi). CbC CK/IIOYBAHETO Ha [AOroBOp, K/MEHTHLT
[eKknapvpa, Ye aaBa U3PUYHOTO CU Cbracve HapexaaHusaTa My 3a Tbproeus cbc CFD aa ce
N3MbJIHABAT U3BbH MACTO Ha TbproBusl.

1.10 beHuyMapk ®uWHaHC He npegocTaBsd CUCTEMM 3@ W3BbpLUBAHE Ha aNropuTMUYHA
TbpProBUs Ha CBOUTE KMEHTU. BeHuMapk ®uHaHC ocurypsiBa Ha K/IMEHTUTE CU MpsK
enektpoHeH poctbn (MEA) A0 MACTO Ha TobproBuss bbnrapcka ¢oHaoBa 6opca u
OopraHu3upaHuTe OT Hes perynupaH nasap n MCT.

1.11 KnueHT MoXe fa 0TrnpaBs 10 MHBECTULIMOHHMSI NOCPEAHUK Pa3yMHU 1 MPOMNOPLMOHATHM
NCKaHUS 3a MHMOPMaLUMS OTHOCHO HEroBMTE MOUTUMKM M MpaBWia, KakTo U 3a peda Ha
npepasrnexaaHeto uM, beHuMapk ®WHaHC OTroBapst SCHO M B pa3yMeH CPOK Ha
OTNPaBEHUTE UCKAHMSI.

2. KnueHT

2.1 BeHuyMapk ®uHaHC KnacuduuMpa  KIMEHTUTE CUM KaTo  NpOodecMoHanHu,
HenpodecMoHanHM 1 MNpPUEMNMBU HACpeliHW CTpaHM B CbOTBETCTBME C [lpaBunata wu
NONUTUKATA 3a KaTeropusaumst Ha KIMeHTU Ha beHuMapk OuHaHC.

2.2 BCMUKM KIMEHTU Ha BeHuMapk ®WHaHC ce TpeTupaT PaBHOCTOMHO, HE3aBUCMMO OT
KaTeropusaumsTa um.

2.3 HactoswaTta MonuTukata ce npuniara 3a HapexaaHusiTa Ha BCUYKM KJIMEHTM HA
BeHuMapk ®uHaHC - HenpodecroHanHN KIMEHTH, NPOMECMOHANHN KIIMEHTU U NPUEMTUBM
HACPELLHN CTPaHMu.

3. MpunoxxHo none

3.1 beHuMapk ®wuHaHC W nuuata, KOMTO paboTAT NO AOroBop 3a Hero, cneasaTt Taswu
NOJIMTUKA BbB BCUYKW Cllydaun, KOraTO M3MbAHSABAT K/IMEHTCKM HapeXAaHus, OCBEH KOorato
KMEHTLT € onpedeneH KaTto MNPUEMMBA HacpelwHa CTpaHa, cbrnacHo [lpaBunarta 3a
KaTeropmsaums Ha KIMEHTU U He e nouckan aa 6bae TpeTupaH No Apyr HaYvH, Win e aan
CreumanHn WHCTPYKUMM MO OTHOLIEHWE HAa UANOTO HapexaaHe WM 3a Herosa 4acT,
BKJTIOUUTENTHO U3MCKBAHE 3a M3MbJ/IHEHVE HA HAPEeXAAHETO Ha ornpeaeneHo MACTO.

3.2 MNonuTtukaTta e NpUNIoXnMa No OTHOLWEHNE Ha cneaHnTE MHBECTULIMOHHU YCNYTU.
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3.2.1 MNMpuemMaHe 1 npefaBaHe Ha HapeXaaHWs BbB Bpb3Ka C e4uMH un noseye prMHaHCOBM
WHCTPYMEHTW, BKIHOYUTENHO MPU NOCPEAHNYECTBO 3a CK/IKOYBAHE HA CAENKM C (PUHAHCOBM
WHCTPYMEHTM 3a CMETKA Ha K/IMEHTW;

3.2.2 V3nbnHeHne Ha HapeXaaHus 3a CMeTKa Ha KJIMEeHTH;

3.2.3 CknoyBaHe Ha CAeNku 3a CMeTKa Ha KIMEeHT BbB Bpb3Ka C YynpasnsiBaH oOT
BeHuMapk ®uHaHC nopTdein Ha KIneHTa.

3.3 Tpn KOHKPETHU MHCTPYKUMM OT CTpaHa Ha KiveHTa, beHuMapk ®uHaHC M3MbIHSABA
HapeXAaHeTo, cneaBalikM MPEUMMYLLECTBEHO TE3W WMHCTPYKUMM, KaTO MO OTHOLUEHME Ha
(hakTOpUTE, KOUTO ONpeaensT Han-4obpOTO U3Mb/IHEHNE B Hal-A06bP UHTEPEC Ha K/IMEHTA,
32 KOWUTO HAMa MHCTpyKumu, bBeHuMapk ®uHaHC npaBM CbOTBETHA MpeLeHKa.
CbobpassiBaiikm ce C MHCTpyKuunTe, beHuMapk ®OUHaAHC e U3MbAHWMA 3aAb/MHKEHNETO CU Aa
[ENCTBa 3a NOCTMraHe Ha Hal-A06bp Pe3yNTaT 3a CBOUTE KJIUEHTMW.

3.4 Ako no npeueHka Ha beHuMapk ®uWHaAHC, CNeunanHOTO HapeXxaaHe Ce OTK/OHSBA
3HAYMTENHO OT MasapHaTa cuTyaumsi, beHuMapk ®UHaAHC MOXe, KoraTo € B MHTepec Ha
KNMEeHTa, Aa ro M3MnbJHM, KaTo He ce Cbobpasy C MHCTPYKUMSITA Ha KMEHTa M MPUIOXHM
Hactogdwara MNonutuka.

3.5 KnueHTbT CnieagBa Aa vMMa npeasva, 4e noAaAeHUTE OT Hero cneuuvasnHuv
MHCTPYKUMM Morat fAa nonpedyatr Ha bBbeHyuMapk ®uHaHC pfAa npeanpueMe
HeobxoauMuTe AEACTBUA 3a NOCTUraHe Ha HaWu-[AO6bp pe3ynTaT Npyu U3NbJIHEHNE
Ha HapeXaaHusAiTa Ha KJIMEHTU B CbOTBETCTBME C HacTosllaTa MNoJIMTUKa 3a
M3NbJIHEHUE Ha HapeXX1aHus, 3a Ta3U YacT OT HapeXAaHeTo, A0 KOATO ce OTHaCAT
MHCTpYyKLUUUTE.

4. ®HaHCOBU UHCTPYMEHTH

4.1 beHuMapk ®uWHaHC nNpveMa W U3NbJHSBA HapeXxaaHus 3a cnegHuTe (UHAHCOBK
WHCTPYMEHTU MO OTHOWEHWEe, Ha KOUTO € [MpuioXuMa HacToswarta nonuvTuka 3a
M3MbJIHEHME: aKuuW, ASN0BE Ha NpeanpusTus 3a KOMEKTUMBHO WHBeCTMpaHe, 60pcoBo
TbpryBaHu ¢oHaose n 60pcoBo TbpryeaHn obnuraumm (ETF, ETN), nHaekcu, Abnrosu LEHHN
KHWXa (0bnuraummn 1 MHCTPYMEHTU Ha NapuyHMA nasap), Aorosopu 3a pasnuku (CFD) - CFD
Bbpxy akumu, CFD Bbpxy ctokn, CFD Bbpxy Banytu, CFD Bbpxy uHaekcn, CFD Bbpxy
metanu, CFD Bbpxy KpuntoBanyTM W ApyrM U3BLHOOPCOBM [AEPUBATUBHWU WHCTPYMEHTW.
OnucaHune Ha npoayKkTute, KOUTO npeanara beHUMapk ®UHaHC U pUCKOBETE CBbP3aHn C TAX
MOXKE [la HaMepuTe Ha MHTEPHET CTpaHuMLaTa Ha nocpeaHnka www.benchmark.bg.
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II. ®AKTOPU 3A U3IMBJIHEHME. MPUHLUWUMNN NPU ONPEAENSAHE MECTATA 3A
M3NMbJIHEHUE

5. ®akTOopM 3a U3NbJIHEHME Ha KJIMEHTCKU HapeXAaHusa B Ha-A06bp MHTepec Ha
KJINeHTa

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

e LleHa Ha PUHAHCOBUS MHCTPYMEHT

e Pa3xoam, CBbp3aHWU C U3Mb/IHEHWMETO Ha HapeXaaHeTo

e PasmMep Ha HapexaaHeTo

e Bbp3nHa/CKOPOCT Ha MU3MbJIHEHNE

e BepoATHOCT 3a U3Mb/IHEHNE U CETL/IMEHT

e Bua v ectecTBO Ha HapeXAaHeTo

e [lpyru akTopu, CBbp3aHu C U3MbJIHEHNE HA HapeXaaHeTo.

5.2 UeHa: LleHaTa, KOSATO KAMEHTBLT LWE MOSyYu MW LWe 3aniatv Npy U3Mb/HEHWE Ha
HEroBOTO HapexaaHe e MbpBocTeneHeH (hakTop 3a YAOB/ETBOPSIBAHE Ha KpuUTepuuTe 3a
ocurypsiBaHe Ha Han-A06po M3Mb/IHEHME HA KIIMEHTCKMTE HapeXaaHusl U 3a MoJslyvyaBaHe Ha
Bb3MOXHO Han-A06pusi pe3ynTaT 3a KaueHTa. LleHaTa Ha (MHAHCOBUTE MHCTPYMEHTM ce
onpeaenss Ha 6asza odepTtute ,Kynysa” u ,nNpoaasa” MU € nNOBAMSHA OT Mpoueca Ha
LieHOObpa3yBaHe Ha KOHKPETHOTO MSICTO 3a U3MbJ/IHEHME.

5.3 Pa3xogm: Bcuuku pasxoan, KOUTO ca MNpsSiKO CBbp3aHW C  W3MbJAHEHUETO Ha
HapeXAAHETO, B T.Y. TAKCK 32 MSICTO Ha M3MbJIHEHWE, TAKCU 3a KJIMPUHT U CETL/IMEHT, KaKTO
W APYrY TaKCWM W Bb3HArpaXKaeHusi, NnaTMMM Ha TPETU Nnua, 06BbP3aHM C U3MbIHEHWE Ha
HapexzaaHeTo. OBUKHOBEHO pasxoauTe ca onpeaenswm 3a u3bopa Ha MSICTO 3a U3Mb/IHEHUE
Ha KIWEHTCKUTE HapexaaHus. beHuMapk O®uHAHC HAMa NMpaBo Aa onpedens U Ccbbupa
KOMMCMOHW MO Ha4MH, KOMTO HecrnpaBeanvnBO pasrpaHnyaBa MecTaTa 3a U3Mb/HEHME.

5.4 Pa3Mmep: Pa3MepbT Ha KJIMEHTCKOTO HapexaaHe OBMKHOBEHO MMa MpSIKO OTHOLLEHWE
KbM LEHaTa Ha (UHAHCOBUTE MHCTPYMEHTU W pasHOCKUTE MO caenkata (Hanpumep
HapexXaaHe, KOeTo e 3a 06eM, KOMTO e Mo-rofiiM OT HOpMasiHWSA NnasapeH pasmep). OcBeH 3a
LIeHaTa, pa3MepbT Ha K/IMEHTCKOTO HapeXaaHe e OT 0COBeHO 3HayeHue M 3a 6bp3nHaTa U
BEPOATHOCTTA 3a U3MbJ/IHEHKE.

5.5 bbp3uHa/CcKOPOCT Ha M3NbJHEHMe: VIMa ce npeaBua VMHTepBanbT OT Bpeme OT
nofaBaHe Ha K/MEHTCKOTO HapexaaHe, roAHO 3a W3MbjHeHue, A0 MNOTBbPXAEHWETO 3a
N3Mb/IHEHWETO MYy OT MSACTOTO Ha U3Mb/iHeHWEe. beHYMapk ®MHaHC nonara pasyMHU YCUNus
[a W3MbJHU BCSKO €4HO HapexaaHe Mpu MnbpBa Bb3MOXHOCT, KOETO OB6WKHOBEHO e
Bb3MOXXHO Ha HaW-NpeAcCTaBUMTENHMS Ma3ap 3@ KOHKPETHMSI (DMHAHCOB WHCTPYMEHT.
OTunTaHeTo Ha TO3M (PaKTOp AaBa Bb3MOXHOCT Ha K/IMEHTa Aa Ce Bb3Mos3Ba B MakCcMMasHa
CTeneH OT ABWXXEHWETO Ha Ma3apa, KOETO € U B HEroB Hal-gobbp MHTepec. bbp3nHaTta Ha
n3NbiHeHWe Moxe fa 6bae 0cobeHO BaxHa B C/lyyaMTe Ha BUCOKA BOMATWMIHOCT Ha
nasapute 1 6bp3a NPOMsIHA B LLEHUTE HA UHCTPYMEHTUTE.

5.6 BepofiITHOCT 3a M3NbJ/IHEHWE M CEeTLJ/IMEHT: VIMa ce npeaBua BEpOATHOCTTA
nogafdeHo OT KIMEeHTa HapexpaaHe fda 6bae M3Us10 M3MbAHEHO Ha [afleHO MACTO 3a
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n3nbiHeHve. [pu HenuKBMAHM (UHAHCOBM WHCTPYMEHTM WM  HENUKBUAHW Na3apw,
BEPOSITHOCTTA 3@ WM3Mb/HEHME € 3HaunM ¢akTop. OCUrypeHUsAT CeTbJ/IMEHT Kacae
CPOYHOCTTA Ha NPUKIIOYBAHETO Ha caenkarta, 6e3 3abaBa, Moxe aa 6bae BaxkeH dakTop,
0CcObeHO NMpu HapeXxaaHus C ronsaM 0beM, KakTo M B CllydauTe Ha HapeXxaaHus, noganeHn ot
npodecMoHaneH KAneHT. B 3aBMCMMOCT OT TOBa, U A0 KONKOTO beHYMapk ®UHaAHC e HasiCHO
C MO-HaTaTbLIHMTE HAMEPEeHUs! U LeNn Ha KOHKPETHUS KIMEHT, TO3U (akTop MoXe Aa
MOSyYM CbLUECTBEHA TEXECT MPU U3Mb/IHEHME Ha KPUTEPUNUTE 32 OCUrYpsiIBaHE Ha Hal-a06po
M3Mb/IHEHWE HA K/IMEHTCKUTE HapeXAaHWs W 3a MojlydaBaHe Ha Bb3MOXHO Hal-Aobpusi
pe3ynTaT 3a KJneHTa.

5.7 EcTeCcTBO Ha HapeXaaHeTo: XapaKTepUCTUKUTE Ha KIIMEHTCKOTO HapeXpaaHe, morat
Ja OKaXaT 3HauuMTeNHO BAMSHME Mpu M3bopa Ha MACTO Ha WM3MbAHEHWE, C orneq
MOCTMraHETO Ha ONTMMasHa LUeHa U 6bp3nHa. HanpuMep HapexaaHe, KOeTo € C HeobuyanHu
XapaKTeEPUCTUKM KaTO YAL/DKEH WM CbKpaTeH Nepuof Ha CETL/IMEHT, M3MbJIHEHWETO My
MOXE [la Ce pas/iMyaBa OT HauuHa, MO KOWTO Ce M3MbJIHSIBa CTaHAapTHA Mopbyka. B Tasu
BPb3Ka XapakKTePUCTUKM Ha KIIMEHTCKOTO HapexaaHe MoraT Aa OKaXkaT 3HauYuTesTHO BAnsiHue
npv n3bopa Ha MSCTO Ha MU3NbJIHEHWNE, C Orfiea NOCTUFAHETO Ha ONTMMasnHa LeHa u 6bp3nHa.

5.8 Apyrm cdaxkTopm: MmaT ce npeasua 6e3 Aa ca M3BPOEHM M3YepnaTenHo CUCTEMM 3a
KIMPUHI, €BEeHTYyanHW 6bAeln pasxoau Mo CbXpaHEHWE Ha (UHAHCOBUTE MHCTPYMEHTH,
NPeAMET Ha KOHKPETHOTO HapexaaHe, AaHbYHM 3aAb/KeHWs M Ap. noaobHu. BeHuMapk
®UHAHC NpeLeHsiBa OTHOCMMOCTTA Ha Te3n haKTopu CaMo [AOKOMKOTO Te ca My 6uau
M3BECTHM KbM MOMEHTA HA U3Mb/IHEHWE HA HApEeXAaHETO.

6. 3HauMMocCT Ha pakTopuTte

6.1 OTHoCUTENHaTa 3HAYMMOCT Ha CbaKTOpMTe 3a U3NbJ/IHEHNE BbB BCEKU OTAENEH cnyqaﬁ ce
onpeaena nocpeacrsoM cneaHNTE KpUTEPUU.

e XapaKTEPUCTUKUTE Ha K/WEHTA, BK/IOYUTENHO AN € OnpeaeneH  KaTto
HenpodecMoHaneH unm NpPohecMoHaneH KINeHT;

®  XaAPaKTEPUCTUKUTE Ha HaAPEXOAHETO Ha KJIMEHTA, BKITIOYUTENHO KOraTo HapeXaaHETO
€ CBbpP3aHO CbC cAenka 3a (UHAHCMPaHE Ha LUEeHHW KHMXa WM  Hanpumep
Bb3MOXXHOCTTA W3MBb/IHEHUETO HaA HAPEXOAAHETO [Aa OKaXe Bb3JeNCcTBME BbpXYy
na3sapa,

e XapaKTEPUCTMKUTE Ha (UHAHCOBUTE WHCTPYMEHTM, KOUTO Ca MpeaMeT Ha
HapeXXAaHeTo — KaTo HanpuMep JIMKBUAHOCT WM HaJIMYMETO HA perynvpaH nasap wam
ApYro MSICTO Ha TbproBusi;

e XApPAKTEPUCTUKUTE Ha MecTaTa Ha M3Mb/IHEHWE, KbM KOUTO HapexaaHeTo MoXe Aa
6bAe Haco4eHo 3a U3nb/iHeHWe (B cny4vanTe, koraTto beHuMapk ®MHaHC He AeNncTBa
KaTO €AMHCTBEHO MSACTO Ha W3MbJ/IHEHWME W HacpelwHa CTpaHa Mo caenkuTe).
XapakTepuUCTUKMTE Ha MACTOTO Ha WU3MbJIHEHME MOXE HanpuvMep Aa Ca CBbp3aHWu C
0CObeHOCTUTE Ha M3TOYHUUMUTE HA JIMKBUAHOCT, KOMTO Ca Ha pasnosioKeHue Ha
beHuMapk ®uHaHC Ha AafeHO MACTO Ha U3MbJTHEHME.

6.2 lpun M3MbHEHNE Ha HapeXaaHe, NoAaAeHo OT HeNpodEeCMOHaNEH KIIMEHT, Hal-A06pOTO
M3Mb/IHEHWE Ha HApPEeXAAHETO W MOCTUrAHETO Ha Bb3MOXHO HaW-A06pUST pe3ynTaT 3a
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KNMMeHTa ce onpeaens OT obwarta CTOMHOCT Ha cAenkaTa, BKIOYBalla LeHaTa Ha
(P1HAHCOBMS MHCTPYMEHT M pa3xoauTe, CBbP3aHN C U3MbJIHEHUETO.

6.3 Pa3xoanTte, CBbp3aHW C W3MbAHEHWETO, BKIOYBAT BCMYUKM Pa3XxoaMn, KOUTO ca NpSKO
CBbp3aHW C W3Mb/HEHWETO HA HApEeXAAHETO, BK/IOUYMTENHO TaKCUTE Ha MSICTOTO Ha
M3Mb/IHEHWE Ha HapeXAaHusl, TaKCUTE 3a KIMPUHI M CETBL/IMEHT, KaKTO WM APYruM TaKcw,
MIaTEHN Ha TPETU NMLQ, YYacTBaLLM B U3MbJIHEHWETO Ha HapeXAaHeTo.

6.4 3a NOCTUraHeTO Ha Bb3MOXHO Hal-A06pUs pe3ynTaT 3a KJMEeHTa B CJlydauTe, KOoraTto
CbLUECTBYBAT MOBEYE OT €4HO KOHKYPEHTHM MeCTa 3a M3MbJIHEHWE Ha HapeXaaHe BbB
Bpb3ka C (PUHAHCOBM MHCTPYMEHTW M MPU WU3BbPLUBAHE Ha MpeLeHKa M CpaBHEHWE Ha
pe3ynTaTuTe, KOMTO MOraT Za ce NOCTUIHaT 3a HeNpoMEeCMOHaNHUS KITMEHT NPU U3MbHEHNE
Ha HapeXZaHeTo Ha BCSAKO OT MecTaTa 3a M3Mb/IHEHWE, MOCOYEHM B HacTosiLaTa NOMMUTUKA,
KOMTO Ca MOAXOASLUM 3@ U3MbJHEHUETO My, Ce B3eMaT NnpeaBua KOMMCMoHaTa Ha beHuMapk
®UHAHC U pa3xoaMTe 3a M3MbJIHEHME Ha HApeXAaHETO Ha BCAKO OT Bb3MOXHWTE MecTa 3a
M3mb/HeHNe. bbp3nHaTa, BEpOSITHOCTTA 3a U3MbJIHEHWE, CETL/IMEHTA, pa3MepbT, eCTECTBOTO
Ha HapeXAaHeTo MoraT Aa MMaT NPeauMCTBO Mpea LeHaTa M pa3xoauTe MO M3MbIHEHUETO,
CaMO [O0TOJIKOBA, AOKOMKOTO Te Ca MHCTPYMEHT 3a MOCTUraHe Ha Hav - A06pusi Bb3MOXEH
pe3ynTaT OT NleAHa ToYKa Ha CbOTBETHUS HENPOECUOHANEH K/TMEHT.

6.5 MNpu M3MBLAHEHWE HA HapeXaaHus, NoAaAeHU OT NPOMECUOHANHU KIIMEHTH, B MOBEYETO
CNyyYau LeHaTa U pasHOCKWTE e 6bAaT Cbllo Onpeaensy 3a NoCTUraHe Ha Hal-gobpus
pe3ynTaT 3a KaueHTa. Bunpeku ToBa, BeHuMapk ®UHAHC e npeLeHsBa 3HaYMMOoCTTa Ha
(bakTopuTE 33 BCEKM KOHKPETEH Cryyail.

6.6 Mpu oueHKkaTa AanM € MOCTUMIHATO HaW-A06pOTO M3Mb/HEHWE, BeHuMapk ®OUHAHC He
OTUMTa CTaHAAPTHUTE CU TAKCW, KOWTO Lie 6bAaT MNaTeHW OT K/IMEHTa, He3aBMCUMO OT
HauMHa Ha U3MbJIHEHME Ha NOpbYKaTa.

6.7 KoraTo M3Mb/iHsBa HapeXaaHusi WM B3eMa pEeLleHWE 3a TbpryBaHe C M3BbHOG0PCOBU
NPOAYKTH, BK/OYATETHO MHAMBUAYaANU3UpaHM NpoaykTH, beHuMapk ®uHAHC NpoBepsiBa
KOPEKTHOCTTa Ha UeHaTa, NnpeanaraHa Ha KIMEHTa, KaTo cbbupa MNasapHU [AaHHM,
M3MON3BaHM MPU OLEHKATa Ha LieHaTa Ha TO3W MPOAYKT, U NPU Bb3MOXHOCT KaTo U3BbPLLBA
CpaBHeHUs C NOAOGHWN MMM CbNOCTABUMM MPOAYKTW.
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7. MpuHUMNM Npu onpepensiHe Ha MecTaTa 3a U3NbJIHEHME HA KJ/IMEHTCKUTEe
HapeXxaaHus

7.1 KNneHTCKUTE 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 OLIEHKa Ha (haKTOpUTE 3a U3MbIHEHWE U KPUTEPUWUTE 3a M3MbIHEHWE,
BeHuMapk ®uHaHC MoXe Aa m3bepe edHO WM MoBeye MecTa 3a M3Mb/HeHWe. KNMeHTCKM
HapeXzaHus MoraT [ia Ce U3MbJIHABAT M3BbH MSICTO Ha TbProBusl, BKIIOUUTENHO B ClyYauTe,
koraTo beHuMapk ®uHaHC TbpryBa 3a COBCTBEHa CMeTKa 4Ype3 3aKyrnyBaHe U npoaaxba Ha
(DVMHAHCOBW MHCTPYMEHTM MO OMPEAENEHN OT HErO LIEHN.

M3non3BaHWTe MecTa MoraT Aa BKIO4YBaT:
e Perynupax nasap (PI)
e MHOrocTpaHHa cucrtema 3a Toprosus (MCT)
e OpraHusnpaHa cucrtema 3a Tbprosus (OCT)

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

e Korato wuHdpacTpykTypaTa Ha Masapa Ha (MHAHCOBM WHCTPYMEHTM MO3BONSIBA,
K/IMEHTCKM HapeXaaHusi MoraT Aa Ce M3MbSIHSBAT U CPelly CUCTEMATMYEH Y4YaCTHUK
WU MapKeT-MenKbp.

7.3 BbeHuMapk ®uHaHC He MoXe [a CTPYKTypupa WM HauucnsiBa CBOMTE KOMMCMOHM MO
HAUYMH, KOWTO AWCKPUMMHMPA HEKOPEKTHO MeCTaTa 3@ M3Mb/HEHWME HA HapexaaHus.
BeHuMapk ®uHaHC npeanpueMa BCUYKM MEPKM Aa He AWUCKPUMUHMpa MecTaTa 3a
U3MbJIHEHWE HA HApPEeXAaHUs, OCBEH Bb3 OCHOBA Ha (haKTOpUTE 3a U3MbJIHEHWE, OTHACALLM
ce 10 CbOTBETHOTO HapeXAaaHe.

7.4. beHuMapk ®OWHAHC HAMa nMpaBO fAa Mony4vYaBa Bb3HarpaXkaeHwe, OTCTblNKa WK
HenapuyHa obnara 3a npefaBaHe Ha HapeXAaHe A0 KOHKPETHO MSCTO Ha TbproBusl UK 3a
N3Mb/IHEHME Ha HapeXAaHe, ako Mo TO3W HAYMH HapyLllaBa U3MCKBaHMATA 3a yNpasB/eHne Ha
KOHMMMKT Ha WHTEpecKn, pa3kpuBaHe Ha WHOpMauus Ha KIvMeHTa, npaswunaTa 3a
npeaocTaBsHE Ha HE3aBUCUMW MHBECTULMOHHM CbBETM, OrpaHUYeHUsTa 3a NosyyaBaHe Ha
KOMMUCMOHHM 1 0bnaru, oueHKaTa 3a noaxoAsLwa ycnyra, KnaysaumTe Ha AoroBopa, npasunara
3a Cb3JaBaHe W npegnaraHe Ha PUHAHCOBU UHCTPYMeHTW. (4n. 84, an. 1 — 3, un. 65, an. 1,
T.7,4n. 70 — 74, un. 76 — 82 n un. 99 ot 3MNOU).

7.5. B cnyyai, ye beHuMapk ®MHaHC npunara pasnnYyHu TakCu B 3aBUCUMMOCT OT MSICTOTO 3a
N3Mb/IHEHWE, WHBECTUUMOHHUAT MocpedHuK o06sCHABa Te3n pasMku C  AOCTaTbyHO
noapobHOCTH, 3a Aa MOXe KIMEHTBLT Aa pa3bepe npeanMcTBaTa M HeAOCTaTbUMTE, CBbP3aHu
¢ n3bopa Ha efHO eIMHCTBEHO MSCTO 3a MU3MbJIHEHNME.
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7.6 beHuMapk ®uHaHC npeaynpexaaBa, Ye BCAKAKBM KOHKPETHM yKa3aHMUSl Ha
KJ/IMeHTa MoraT fia Bb3rnpensaTcreaT MHBECTULIMOHHMSA NOCPeaHMK Aa npeanpueMe
MepKMUTe, KOUTO ca npeaBMAeHU U ce npwnarat B HacrosiwaTta lMonutuka, 3a
NOCTUraHe Ha Bb3MOXHO HaW-A06puTe pe3ynTaTM NpU M3Nb/IIHEHUETO Ha Te3u
HapeXaaHus Mo OTHOLLEHUE Ha efleMeHTUTe, 06XBaHaTH OT Te3n yKa3aHMUS.

7.7 ®YHAHCOBUTE MHCTPYMEHTH, 3@ KOUTO € Bb3MOXHO M3Mb/IHEHME CaMO Ha edHO MSCTO 33
U3MbJIHEHNE CE CYMTA, Y€ U3MbIHSABAKM Ha ToBa MSCTO, BeHuMapk ®OUHAHC e NocTUrHan
Hai-0o6pust pe3ynTaTt 3a K/IMeHTa.

7.8 BbeH4YMapk ®uHaHC MOXe Aa npefaBa KIMEHTCKO HapeXaaHe 3a U3MbJIHEHWE Ha CBOM
KOHTpareHTn, KOUTO MpsIKO WK Ype3 bpokep ca YNeHOBE Ha CbOTBETHO MSCTO 3@ TbproBusi
WM MSICTO Ha M3MbJIHEHME, A0 KoeTo BeHuMapk ®uMHaHC HsIMa MpsiK AOCTbLM, KaTo AeNCTBa B
CbOTBETCTBME C Hal-A0OpUTE MHTEPECU Ha CBOUTE KIMEHTU U Ta3u MonuTuka.

7.9 BeHuMapk OuHaHC cbbnogaBa M3MCKBAHMSATA Ha Hactoswarta lMonutuka M KoraTto
npeaocTaBs ycnyra no ynpaBfieHMe Ha NopTdeinn n U3nb/HaBa HapeXaaHusi, 0T UMETO U 3a
CMeTKa Ha KJIMEHTa, YMITO MopTgein ynpaensiea, BKIIOYUTENHO KOraTo rv npeaasa Ha CBOM
KOHTpareHTu.

7.10 BeHyMapk ®UHAHC MOXe Aa M3Mb/IHW HapeXAaHusiTa Ha KWEHTWM Ha HeperynupaH
(OTC) nasap NpsiKo C APYr MHBECTULMOHEH MOCPEAHMK, C KNNEHT Ha beHuMapk ®uHaHC nnm
npsko c¢ bBeHuMapk ®uHaHC, pAeicTBaw, 3a cobcTBeHa cMeTka. B cboTBeTCTBME C
perynaTopHute usnckBaHus BeHuMapk ®WHaAHC WHGpOpMMpa K/IMEHTUTE CUM 33 Tasu
Bb3MOXHOCT M € A/TbXEH Aa NONy4Yn NpeABapuUTENHOTO CbIylacue Ha KIWEHTUTE C1 Npeau Aa
NPUCTBMN KbM U3MbIHEHWE HA HapeXAaHUSATa UM M3BBbH MSICTO 3@ TbproBusi. TOBa Cbrnacue
MOXxe Aa 6bae AaaeHo noa cdopmaTa Ha MPUHUMMHO Cbriacue, KakTo U nog dopmata Ha
Cbriiacve no OTHOLIEHWE Ha OTAENHU CAENKM. 3a ClyYanTe Ha U3MbJHEHWE Ha HapeXaaHus
Ha KIMEHTM M3BbH MSCTO 3a TbpProBusi, KOUTO Ca OMUCaHW B HactoswaTa lonutuka, ce
cunTa, Ye beHuMapk ®OuHaHC e Mony4nn NpeaBapuUTENHOTO Cbrflacke Ha KIMEHTUTE CU Aa
6baaT U3MbJIHEHN U3BBLH MSACTO Ha TbProBus.

7.11 beHuyMapk ®uWHaHC npeaBapuUTENHO YBeAOMSABA K/MEHTa 3a BCUYKM CbLUECTBEHU
napamMeTpu Ha caernkaTa, KOSTO MOXe [a CK/IHYM U3BbH MACTO 3a TbpProBusi B U3Mb/IHEHME
Ha KJIMEHTCKOTO HapexaaHe. KoraTto KNMeHTHT Nnojasa HapexaaHe 3a CKII0YBaHe Ha caeska
C [JOroBOp 3@ Pas3/IMKM WM C YyXAecTpaHHa BanyTa Ha MapXWH OCHOBa, WAW C Apyr
(PUHAHCOB MHCTPYMEHT, KOWTO He e AOoMyCHaT A0 TbpProBUS Ha perynvpaH nasap, 4pes
efleKTpOHHa CUCTeMa 3a TbproBus, Ce CYMTa 4Ye KIMEHTLT € yBeAOMEeH 3a BCUYKM
CbLLECTBEHN NnapaMeTpu No caenkara.

7.12 Tlpn u3Mb/HEHME Ha KIMEHTCKM HapexaaHnsa beHuMapk ®uHaHC M3Mnon3Ba TakmBa
MecTa 3a M3MbJIHEHME MO OTHOLUEHME HA BCEKU OT npeanaraHuTe OT MOoCpefHuKa Knacose
(PUHAHCOBM WHCTPYMEHTH, KOUTO My MO3BONSIBAaT TPAWMHO [Ja MocTura Han-aobpo
M3Mb/IHEHWE HA HAapeXAaHUaTa U Aa Nosyyy Bb3MOXHO Hal-A06bp pe3ynTaT 3a K/IMeHTa.
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IIT. MECTA 3A U3MbJIHEHWUE HA KJIMEHTCKW HAPEXXAAHMS

MNpeacrassame MH@OPMaUMa OTHOCHO MecTaTa Ha M3MbJIHEHWE, HAa KOUTO WUHBECTULMOHHUST
NOCPeAHUK pa3ynTa no OTHOLIEHWE Ha BCEKM Knac (MHAHCOBU UHCTPYMEHTU, NpeanaraHu oT
beHuMapk ®OMHaAHC 3a M3MbAHEHME HapeXAaHuaTa Ha HenpodecuoHanHn, nNpodecnoHanHu
KIIMEHTU W MNPUEMINBM HACPELWHW CTPaHW, BKOYMTENHO OTHOCUMTENHaTa 3HA4YMMOCT Ha
akTopuTe 3a U3MbAHEHME B 3aBUCMMOCT OT €eCTeCTBOTO Ha pasMyHuTEe (UHAHCOBM
WHCTPYMEHTW, NpeacTaBeHu MO KnacosBe cnoped knacudukaumsata B lMpunoxeHue I ot
OenervpaH PernameHT (EC) 2017/576 Ha KomucusiTa.

8. 3nbnHeHne Ha KJIMEHTCKU HapeXAaHus OTHOCHO (PpMHAHCOBU MHCTPYMEHTH,
AONYyCHAaTHU A0 TbProBus Ha perysvpaH nasap B bbnarapus

8.1 BeHuMapk ®uWHaHC NpenocTaBs W3Mb/HEHWE HA K/IMEHTCKU HapeXAaHus OTHOCHO
(PUHAHCOBM MHCTPYMEHTW, AOMNYCHATM A0 TbProBUSi Ha perynupaH nasap B bbarapus, KakTto
cneaBa: KanuTanoBu MHCTPYMEHTU - akuMK U AenO3UTapHN pas3nncky; AbiroBU UHCTPYMEHTHU
— obnurauum M MHCTPYMEHTU Ha napuyHusa nasap; ALK; 60pcoBo TbpryBaHW npoaykTu —
60opcoBo TbpryBaHun doHaoBe, 60pcoBO TbpryBaHn obnuraumm n 60pCOBO TbpryBaHW CTOKM
(ETF, ETN, ETC); apyr1 MHCTPYMEHTU, TbpryBaHM Ha MACTO Ha TbproBus — Mpasa, BapaHTy,
KOMMeHCaTOpHM 3annucu n 6oHOBE, MHAEKCU U ApYrn AONYCHATU A0 TbProBvs Ha perynvpaH
nasap B bbnrapus.

Mo OTHOLWeEHWe Ha Te3n NHCTPyMeHTU beHuMapk ®uHaHC NPeEAOCTAaBA Ha CBOUTE KITUEHTU,
KaTeropmsnpaHn Kato HeI'IpO(beCVIOHa}'IHVI, I'IpOCl)eCVIOHaﬂHVI nnn npuemnmea HaCpeEllHa
CTpaHa, Bb3MOXXHOCT 3a U3MNbJIHEHMNE Ha CNEAHUTE MECTAa.

e Macto Ha TbproeBusi bvnrapcka ¢oHaosa 6opca AL (BPB) perynupaH nasap wiu
MHOrOCTpaHHa cucTeMa 3a Tobproeus (MazapbT 3a pactex Ha MCT Beam).
BeHuMapk ®UHaAHC M3Mb/HABA HapeXaaHusTa NpsKo Ha nasapwute, OpraHu3vpaHu
oT b®b, cbrnacHo lMpaBunaTta 3a TbproBusi Ha bbnrapckata ¢oHaoBa 6opca no
OTHOLWUEHWE (PUHAHCOBUTE WHCTPYMEHTM A0MycHaTU A0 TbproBus Ha BOB. [lo
OTHOLLUEHMe Ha NoBeYeTOo, AOMNYCHAaTK A0 Tbprosusa Ha bOb nHcTpymeHTn, BB KaTo
perynvpaH nasap, ce sSBsiBa €4MHCTBEHO MACTO 3a U3Mb/iHeHWe. [peanMMcTBOTO Ha
BOB kaTo MACTO 3a M3MNbJIHEHWE € CBbP3aHO C (PU3NYECKOTO Pa3nosioKeHWE Ha
TepuTopusita Ha Penybnuka Bbnrapus, KOeTO NpeanocTaBs BUCOKA ONepaTUBHOCT
Mpu U3MbJIHEHWE HA KIMEHTCKU HapexaaHus. Cneasa Aa ce oTuuTa M no-gobparta
KOMMCMOHHA MOJIUTUKA Ha TOBA MACTO 3@ M3Mb/IHEHWE CPABHEHO C Yy)XXAECTPaHHM
TakmBa. [lpeaBua dakTta, 4ye Ha bPB ce TbpryBaT (MHAHCOBM WHCTPYMEHTH,
n3gageHn ot 6barapckm KOMMaHuW, TOBa AaBa Bb3MOXHOCT 3@ M3MbJIHEHWE Ha
K/IMEHTCKN HapeXaaHus B MOCOYEHUs OT KmeHTa obeM, a ueHata Ha Te3u
WMHCTPYMEHTU ce dhopMMpa Ha CbluMs nasap, KbAeTo Te we 6baaT 3akyneHu wnm
npogageHn. MiMa W” WMHCTPYMEHTW, KOUTO Ce TbpryeBaT camMo Ha b®db, karto
KOMMEHCATOPHUTE WMHCTPYMEHTM U TOBA € €4MHCTBEHO MSACTO 3@ M3MbJ/IHEHME HA
HapexaaHusa ¢ Tax. beHuMapk ®uHaHC npegnara Ha KIMEHTUTE CU eNIeKTPOHHa
nnatdopmMa 3a TbproBusi, ocurypsisawia npsk enektpoHeH pgoctbn (MEQ) 3a
U3MbJIHEHME Ha HapexXaaHusaTa UM Ha BOB. 1o TO31 Ha4MH M3NbAHEHMETO Ha BOb
€ CbC 3HaunTenHa 6bp3nHa, BUCOKA BEPOSTHOCT 3a U3MbJIHEHME, NIECEH AOCTBM MO
BCSIKO BpeMe npe3 paboTHOTO BpeMe Ha perynupanus nasap v MCT, opraHusvpaHm
oT bOb.
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e M3BbH MsAICTO 3a TbproBuss (OTC) nasap - NPsSIKO KaToO HacpellHa CTpaHa e Apyr
WHBECTULUMOHEH MNOCPEeAHUK, WM KIMEHT Ha beHuMapk ®uHaHC, unn npsKo C
BeHuMapk ®uHaHC, AeMCTBally 3a COBCTBEHA CMETKA, MO CBOE YCMOTPEHME U Mpw
YCNOBME, Y€ KIMEHTLT NpeaBapuTenHO € YBeAOMEH W Aan M3PU4YHO Cbrilacue 3a
TOBa, M LLE Ce NOCTUrHEe Hal-A06pPO U3MbJIHEHWE 3a K/IMEHTA.

e Ype3 MHoOroctpaHHa cuctema 3a TbproBuss (MCT) — He npsiko, kato beHuMapk
®unHaHC npeaaBa HapeXAaHeTo 3a M3Mb/IHEHWE OT CBOM KOHTPareHTW, KOUTO MPSIKO
nnn 4pes 6pokep ca YneHoBe Ha TakaBa cuctema. Korato MHAHCOBUAT MHCTPYMEHT,
3a KOMTO Ce OTHACs KOHKPETHOTO K/IMEHTCKO HapexaaHe, ce TbpryBa €4HOBPEMEHHO
Ha perynupaH nasap M Ha MHOroCTpaHHa CMCTEMa 3a TbProBusi, U NpW nUMNca Ha
N3PUYHM YKa3aHUsl OT KIMEHTa OTHOCHO MSCTOTO Ha M3nb/iHeHWe, beHuMapk ®uHaHC
Le ro onpeaenu cbobpasHo HacTosiwara MNonuTuka.

¢ [10 oTHOWeHNe HapexaaHus 3a 6bnrapcku ALK, emutvpaHn oT MUHWUCTEPCTBO Ha
dunHaHcuTe, BeHuMapk OMHaHC M3MbAHSABA HapexaaHus Ha BOb 1 Ha MHOroCcTpaHHa
cuCTeMa 3a TbProBusl, KakTo U Ha MexaybaHkosus nasap. beHuMapk ®wuHaHC
U3MbJIHSABA HApEeXAaHWA 3@ CAENKN C AbPXABHU LUEHHU KHWKA, EMUTUPAHN OT ApYyru
AbpXXaBM Ha MHOIMOCTPaHHA CUCTEMA 3a TbpProBus.

8.2 OTHoCcMTenHaTa 3Ha4YMMOCT Ha pakTopuTe cropea KnacudukaumsaTa Ha uHaHCoBUTE
NHCTpyMeHTUn B MNpunoxenune I ot OdenermpaH PernamenT (EC) 2017/576 Ha Komucusita 3a
N3MbJIHEHME MPU TbProBUS C KanWTanoBXM WHCTPYMEHTU akUMM U AEnO3UTapHU PasnucKu,
JonycHaTu [0 TbproBus Ha BOB ce onpepensa cnoped CTblKaTa Ha KOTUpaHe 3a
NMKBUAHOCT/06XBaTK, KaKTO cneaBa:

Mpun cTbNKa Ha KOTUpaHe 3a NukBmMAHoCT/06xBaTn 5 n 6 (NoHe 2 000 caenkun 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 u3nbfHeHue; 6. BcsakakBu Apyrn UHANBUAYANHW XapakTEPUCTUKK U CbobpaXxeHus,
CBbP3aHN C U3MbJ/IHEHWE HA HApeXAaHeTo.

Mpu CTbMKa Ha KOTMpaHe 3a nukBuaHocT/obxBatn 3 1 4 (ot 80 Ao 1 999 caenkum Ha
[EH) OT HaW-3HA4YMMKS KbM Hal-Manko 3Haummmust pakTop, KakTo cneaga: 1. LleHa; 2.
Pa3smep; 3. bbp3nHa/cKoOpoCT Ha u3nbiHeHue; 4. Pasxoan; 5. CeTbMeHT/BeposaTHOCT
3a u3nbJHeHue; 6. BcakakBu Apyrn UHANBUAYANHWU XapaKTEPUCTUKK U CbobpaXkeHus,
CBbP3aHN C U3MbJ/IHEHWE HA HApeX4aHeTo.

MNpn cTbNKa Ha KOTMpaHe 3a nnkemnaHoct/obxeath 1 1 2 (oT 0 A0 79 caenku Ha aeH)
OT HaW-3HaYMMMA KbM HaW-Manko 3HauuMmus (akTop, KakTo cneasa: 1. Pasmep; 2.
LeHa; 3. CeTb/AMeHT/BEpOATHOCT 3a M3nbiHeHue, 4. bbp3nMHa/CKOPOCT Ha
u3nbnHeHne; 5. Pasxoan; 6. BcAkakeBu Apyrv MHAMBUAYANIHWM XapaKTEPUCTUKM U
CbObpakeHnsl, CBbP3aHu C U3MbJIHEHWE HA HAapPEeXAAHETO.

8.3 OTHOCUTEeNHaTa 3HAaYUMMOCT Ha (PaKToOpuUTE 3a M3MbJIHEHME MPWU TbProBus C AbJFOBKU
WHCTPYMEHTU — 06nMraumm M MHCTPYMEHTM Ha NapyyHuMsl Nasap, OT Hal-3HAaYMMKUSA KbM HaWi-
Manko 3Haummmus daktop, Kakto cneasa: 1. UeHna; 2. Pasmep; 3. Bbp3uHa/ckopocT Ha
n3nbiHeHne; 4. CeTbNMEHT/BEepOssITHOCT 3a M3nbfiHeHue; 5. Pasxoau; 6. MHauBMAayanHu
XapaKTepUCTUKN U CbobpaxkeHusl, CBbP3aHn C U3MbJ/IHEHWE HA HAPEXAAHETO.
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8.4 OTHOCMTEeNHaTa 3HAYUMMOCT Ha (PaKTopuUTE 3a M3MbJIHEHME MPWU TbpProsus C 6OpPCOBO
TbpryBaHu npoayktn — 60pcoBo TbpryBaHu ¢doHaoBe, 60pcoBO TbpryBaHu obnuraumm u
6opcoBo TbpryeBaHu ctokn (ETF, ETN, ETC), nHaekcu, aonycHatn oo Tbproeusi Ha b®b, ot
Hal-3HAYMMUSI KbM Hal-Manko 3HauMmus akTop, kakto cneasa: 1. LleHa; 2. Pa3mep; 3.
Bbp3nHa/ckopocT Ha m3nbiHeHue; 4. CeTbIMEHT/BEPOATHOCT 3a U3MbiHeHue; 5. Pa3xoau;
6. WHavBmayanHu XapakTepuctukm W CbobpaxkeHusi, CBbp3aHM C M3MbJHEHWE Ha
HapeXxaaHeTo.

8.5 OTHOocMTenHaTa 3HAYMMOCT Ha (haKTopuTe 3a WM3MbJHEHME MNpU TbProBusi C ApPYru
WHCTPYMEHTU, TbpryBaHW Ha MSACTO Ha TbProBus — Npasa, BapaHTW, KOMMNEHCATOPHW 3anucu
n 60HOBE W ApPYyrM AOMyCHaTM 4O TbproBusi Ha perynupaH nasap B bbnrapus, oT Hal-
3HAYMMKS KbM Hal-Manko 3Haummusi daktop, kakto cnepsa: 1. LleHa; 2. Pasmep; 3.
Bbp3nHa/ckopocT Ha m3nbiHeHue; 4. CeTb/IMEHT/BEPOSATHOCT 3a M3Mb/HeHUe; 5. Pa3xoau;
6. WHAMBMAOYaNHW XapakKTEPUCTUKM U CbOOpaxeHus, CBbP3aHM C W3MNbJHEHWE Ha
HapexXaaHeTo.

8.6 OTHOCMTENHaTa 3HaYMMOCT Ha (haKTopWTe 3a U3MbJIHEHWE NpK TbproBusi ¢ ALK oT Han-
3HAaUMMMSI KbM HaW-Manko 3HaumMmusi dakTop, kakto cneasa: 1. LleHa; 2. Pasmep; 3.
Bbp3nHa/CKOpOCT Ha m3nbiHeHue; 4. CeTb/IMEHT/BEPOSTHOCT 3a M3Nb/HeHWe; 5. Pa3xoau;
6. WHAMBMAOYyanHW XapakKTEPUCTMKM U CbOOpaxeHusi, CBbP3aHW C W3MNbJHEHUWE Ha
HapeXaaHeTo.

8.7 Mpu u3NbAHEHWE Ha HapeXAaHus Ha HenpodgecuoHaneH KIMEHT Mnn npodecMoHaneH
KIMEHT MO MPUHUMN HaW-406pOTO M3Mb/IHEHWE Ce onpeaens OT LeHaTa U pa3xoauTte npu
n3nbnHeHneTo. beHUMapk ®uHaHC B3eMa npeasua obuwata Ccyma, KOSITO KAMEHTBLT Lwe
nonyyy Mnu 3annaatv, KOSITO BKIKOYBA KAKTO LeHaTa Ha camusl PUHAHCOB MHCTPYMEHT, Taka
N BCUYKM pa3xoan, CBbp3aHu C U3Mb/IHEHWETO HA K/IMEHTCKOTO HapeXaaHe, B T.Y. TAKCU 3a
MACTOTO Ha M3Mb/IHEHWE, TaKCUTE 3a KIMPUHT W CETLJIMEHT, KakKTO W ApYyrn Takcu W
Bb3HarpaXxaeHusl, NAaTMMM Ha TpeTu nvua, 06Bbp3aHn C M3MbJHEHWE Ha HapeXAaHeTo.
Pa3xoauTe 3a n3nbiHeHne Ha bOb ca nocoveHn B Tapudarta Ha beHUMapk OuHaHC.

8.8 BepoATHOCTTa 3a M3Mb/IHEHME Ce MpeLeHsiBa KaTo ce B3eMa NnpeaBui ecTecTBOTO Ha
HapeXJaHeTo - pasMep, Ba/IMAHOCT, LEHa W HaJMYMeTO Ha AOCTaTbyHA JIMKBMAHOCT.
,OCTaTbyHa JIMKBMAHOCT' O3HA4YaBa HA/MYMETO Ha TakKoBa TbpCeHe, WM npeanaraHe
(cnopen BMAa Ha HapeXAaHETO) Ha KOHKPETHUSA (PUHAHCOB MHCTPYMEHT, 3a KOMTO Ce OTHacs
K/IMEHTCKOTO HapeXaHe, Mpu KOETO CbOTBETHOTO HapexaaHe Moxe aa 6ble He3abaBHO
U3MbJIHEHO, U Cropea npeleHkaTa Ha beHuMapk ®PUHAHC eBEHTYANHOTO My M3Mb/HEHWE He
61 foBeno Ao aAedopMmpaHe Ha TbPCEHETO, PECNEKTUBHO MNpeAiaraHeTo.

8.9 Mpu oueHsiBaHE Ha MSCTOTO Ha M3Mb/IHEHME Ce B3eMa NpeaBua M CKOpPOCTTa Ha
M3MNb/IHEHWE, BEPOSITHOCTTA 3@ CETL/AMEHT W APYrM acnekTU Ha caenkaTa KaTo Hanp.
OCbLLECTBSIBAHNA HAA30p BbpPXY TbProBUsiTa, AOKOMKOTO T€ Ca OT 3HAYeHME 3@ MOCTUraHETO
Ha Hal-A06pUs Bb3MOXKEH pe3ynTaT 3a KJIMEHTA.

8.10 ®nHaHCOoBUTE MHCTPYMEHTU, AOMYyCHATU A0 TbproBus Ha b®b ce TbpryeaTt no TaxHaTa
peanHa CToMHocT. CTpaHWTe Mo caenkata npuaobuBaT BCUMUKM MpaBa W 3aAb/HKEHUS MO
(pnHaHCOBMTE  WHCTPYMEHTU  (MMyLLeCTBEHW W  HeumywectseHn). [pnaobusawmsaT
(PUHAHCOBMTE WHCTPYMEHTM MMa 3aAb/DKEHME fAa 3annatv  MbAHaTa CTOMHOCT  Ha
(b1HaAHCOBUTE MHCTPYMEHTM 3aeAHO C BKJIKOYEHWTE B CTOMHOCTTA Ha cAenkata TaKcu U
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KOMUCMOHM 3a BOb n beHuMapk ®uHaHC, cbrnacHo Tapudata Ha BbeHuMapk @®uHaHC.
MpexBbpnAWMAT (PUHAHCOBUTE MHCTPYMEHTU MMa MpaBoO Aa Mosyyu Mb/HAT@ CTOMHOCT Ha
(VHAHCOBUTE MHCTPYMEHTW, MNpeaMeT Ha CAenkata, HaManeHa C Ab/DKMMaTa Takcn u
KOMUCMOHM Ha BOB u beHuMapk ®uHaHc, cbrnacHo Tapudata Ha beHuMapk ®uHaHC.
MpexBbpNsHETO Ha (UHAHCOBUTE MHCTPYMEHTM Ce M3BBbPLUBA OT AENO3MTapHa MHCTUTYLMS,
KosiTo Moxe aa 6bae LeHTpaneH aenosutap AL vnu apyra Aeno3uTapHa MHCTUTYUMS, B
KOSITO Ca PerncTpupaHn UHCTPYMEHTUTE, CbC CETL/IMEHT, KOMTO € ABa AHW Cfef AaTtaTta Ha
CK/loYBaHe Ha caenkaTta Ha b®b. Ako caenkaTa no U3KKYEHNE ce CKIoYBA U3BBH MSCTO 3a
Tbproeus, Ha OTC naszap — NpSKO MeXAay CTpaHWUTe, MPEXBBLPASHETO Ha (MHAHCOBUTE
WHCTPYMEHTM Ce U3BbPLLBA B Aeno3nTapHaTa MHCTUTYLIMS CbC CETL/IMEHT OT e4uH [EH.

8.11 beHuMapk ®uHaHC nNpeaocTaBsl Bb3MOXHOCT 3a MNpsk enektpoHeH aoctun (MEA) Ao
MSICTO Ha TbproBuss BOB upe3 enekTpoHHaTa cucteMa 3a TbproBus Bl Tpengbp. Mpu
npepnoctassiHe Ha MNEA, beHuMapk ®uHaHC pasnonara ¢ eeKkTUBHU CUCTEMU U MEXAHU3MU
3a KOHTPOJ1, KOUTO OCUIYpSABAT U3Mb/IHEHWMETO Ha CNEAHUTE U3UCKBAHUA:

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

8.11.2. KINWeHTuTEe, non3eawn yaiyrata, HE MOrat J[Aa HaaBuUWaAT CbOTBETHUTE
npeaBapuUTeENIHO 3aAaf€EHN NParoBe 3a TbpProBmna U KpeAUTHN NUMUTH;

8.11.3. MHBECTULIMOHHUAT MOCPEAHMK HAA/IEXHO HabnioaaBa M3BbLPLUBAHATA TbProBUs OT
KMEHTMUTE, MNON3BallM Yyc/yrata KaTo aBTOMATUYHO 6/10KMpa, OTMEHSt HapeXaaHusi Ha
K/IMEHTM, Cnpa MOTOLUM HA HapeXAaaHusl Ha KJIMEHTWU, BPEMEHHO MPEKPaTsiBa WU/IM OTKa3Ba
yCnyrv Ha KIMeHT Ha ME/[ B npeaBuaeHUTe OT HOPMATUBHUTE pasnopeabu M npaBuiaTa Ha
MSICTOTO Ha TbproBus Clydau;

8.11.4. MexaHu3MUTE 3a KOHTPON Ha puUCKa He [OMycKaT W3BbpLUBAHE Ha CAENKW, KOUTO
MoraT Aa Cb3JajaT PUCKOBE 3a UHBECTULMOHHMS NOCPeaHMK, Aa A0BeAaT A0 CMYyLLEeHUS BbB
(PYHKUMOHNPAHETO Ha Masapa, WM Ha CAEeNKK, KOUTO ca B npotusopeune ¢ PernameHT (EC)
N2 596/2014 wnu ¢ npaBunata Ha MSACTOTO HA TbProBusl.

8.11.5. nsBbpLuBa HabnoaeHWEe Ha CKOYBAHUTE CAENKN C Len YCTaHOBSBAHE Ha HapyLleHus
Ha U3NCKBaHMATa, HENPaBOMEPHa TbpProBUS UM HA MNOBEAEHUE, KOETO MOXE [a € CBbP3aHo
C nasapHu 3n10ynoTpebu 1 3a KoeTo yBeaoMmsisa KOH.

8.12 Tlopagn cneundukata Ha eneKTpoHHUTE nNaTPopMM 3a Tbproeus (KakeaTo € U
€NeKTpoHHaTa cucTema 3a Tbproeus bBIN Tpenabp), AOCTLMBT A0 KOUTO CE OCBLUECTBABA Ype3
WHTEPHET, € Bb3MOXHO Aa Bb3HWKHAT TEXHUYECKU HEU3MNPABHOCTU, KAKTO B U3MON3BAHUTE
oT beHuMapk O®uHaHC, Taka U B W3MON3BaHUTE OT K/MEHTa XapAyepHU U codTyepHU
NMPoOAYKTM M CUCTEMU WM YCTPOMCTBA 3a [AOCTbM. Bb3MOXHO € fAa Bb3HMKHAT M
KOMYHVKaLUMOHHU CPUBOBE, BOAELUM A0 3aKbCHEHNE WTU HEMPUCTUIAHE Ha HapeXaaHus, un
[0 V3NbJIHEHNE, PEeCNEeKTUBHO HEM3MbJIHEHWE HA NOAAAEHU Beye HapeXAaHWs, KakTo M [0
HEBB3MOXXHOCT 3a A0CTbN A0 NiaTthopMuTe 3a TbproBust U Apyru.
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9. M3nb/iHEeHMEe Ha KJINEHTCKU HapeXaaHUus OTHOCHO AOroBOpMU 3a U3BbH60pPCOBMU
AepuBatn — norosopum 3a pasnuku (CFD) - CFD Bbpxy akumn, CFD BbpXy CTOKM,
CFD Bbpxy Banytn, CFD Bbpxy wuHpaekcu, CFD Bbpxy metanu, CFD Bbpxy
KpUNTOBAaJZIyTU U Apyrn u3sbH60pCcOBU AepUBaTUBHU UHCTPYMEHTHU

9.1 BeHyMapk ®uWHaHC NpefocTaBs W3Mb/HEHWE HA K/IMEHTCKU HapeXAaHus OTHOCHO
[IOroBopu 3a M3BBLHOOPCOBM AepuBaTv — aorosopu 3a pasnuku (CFD) - CFD Bbpxy akuuu,
CFD Bbpxy ctoku, CFD Bbpxy Banytn, CFD Bbpxy uHaekcn, CFD Bbpxy metanu, CFD Bbpxy
KpMNTOBanyTV u Apyr1 u3BbHOOPCOBU AepUBAaTUBHWU MHCTPYMEHTW. 0 OTHOLIEHME Ha Te3un
NMHCTPYMeHTN BeHuMapk ®OUMHAHC e HacpellHa CTpaHa U €AMHCTBEHO MSCTO 3a@ WU3MbJIHEHME
Ha HapexaaHusaTa Ha CBOWTE K/WEHTW, KaTeropusmMpaHu KaTo HenpogecuoHasnHu,
npodecMoHanHu WM MNpUeMAMBA HacpelHa CTpaHa, KaTo BCUYKW HapeXxaaHus ce
N3MbIHABAT U3BBbH MACTO Ha Tbprosus, camo Ha OTC nasap.

9.2 o OTHOWEHME Ha TbproBusTa C Te3n (PUHAHCOBM MHCTPYMEHTU, TbpryBaHu Ha OTC
nasap, beHuMapk ®uMHAHC M3MbIHSBa HapeXAaHusaTa KaTo Ce sBsiBa HacpellHa CTpaHa no
BCAka caenka. Caoenkata ce Ckal4Ba MpsSKO Mexay KiveHta u beHuMapk ®uHaHC Ha
WHAMBMAYaNHa OCHOBA Npu NpeaBapuTENnHO  AO0roBopeHu  ycnosus.  ®PuHaHcoBUTE
WMHCTPYMEHTU 3aKyneHn OT KaneHTa 4ype3 nnatdopmute MetaTrader 4/5 ce wnspgasat oT
beHuMapk ®uHaHc.

9.3 OTHOCMTENHaTa 3HAYMMOCT Ha (hakTopuTe 3a U3MbJIHEHWE NPU TbProBusi C AOroOBOPK 3a
n3sbHOOpPCOBM AepuBaTh — goroBopu 3a pasnuku (CFD) 3a BCMUYKM BMAOBE AOrOBOPU 33
pa3nnku, npeanaraHn ot beHuMapk ®uHaHc 6e3 3HaveHue Buaosete CFD, OoT 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 U3MbJ/IHEHME HA HAPEXAAHETO.

BaxkHO e pa ce otbenexu, ye npu onpeaenn obcrosiTencrea, BeHuMapk ®uHaHC MoXe Aaa
onpeaenn Kato NpMopuUTETHN 3a NOCTUraHE Ha Ha17|-.u.o6po N3NbJIHEHNE HA HapeXAaaHu4a 3a
ronemMm obemMum B MOMEHT Ha BMCOKA BONMATMNIHOCT W/MNW HUCKA NUKBUAOHOCT, CKOpOCTTa
n/Mnn BEpPOSTHOCTTa 3a M3MbJ/IHEHWE, KOUTO MOraT Aa MMaT NpeauMcTBO npen (akTopuTe
LeHa 1 pasxoaun 3a U3nbvJ/IHEHUE.

9.4 BbB Bpb3ka C W3MbJHEHWMETO HA HapeXAaHusdTa Ha KAWEHTU 3a TbproBus C
n3ebHH60pCcoBM aepmBatn CFD He e Hanuue anTepHaTUBHO MSCTO 3a WM3MbJIHEHME, MOpaau
KOETO Ab/DKMMUTE TaKCU U KOMUCMOHW HE MoraT Aa BapuvpaT B 3aBMWCMMOCT OT K/IMEHTa
UM OT MACTOTO Ha M3Nb/HeHWe, BbeHuMapk ®uHaAHC He nosyvaBa OT TPETU CTpaHu (KOUTO
camMn no cebe cv ca MecTa 3a U3Mb/HEHWE) NnawaHusa U CTUMYN, KakTO U He nosny4asa
Bb3Harpa)kaeHve, oTCTbnka nav HenapuyHa obnara 3a npefaBaHe Ha KIIMEHTCKO HapexaaHe
[10 KOHKPETHO MSCTO Ha TbproBusi UM MSACTO 3a U3MbJIHEHWE HA HapexaaHuaTa. beHuMapk
®UHaHC HauMcnsiBa Ha CBOWTE K/IMEHTW CaMO TaKCUTe, NocoyeHn B Tapudarta 3a Takcu U
KOMUCMOHM Ha BeHuMapk ®MHaHC, KbAETO € NoCoYeHa CTOMHOCTTA Ha BCUYKM 0bnarn, KouTo
nosy4yasa nocpeaHuKa.

9.5 lMocneaMum n puckosBe 3a KIWEHTUTE OT TOBa, Ye beHuMapk @®UHAHC W3MbHSABA
HapexXaaHus 3a Tbprosus ¢ forosopw 3a pa3nnkun (CFD) M3BBbH MSCTO 3@ TbproBus:
e bBeHyMapk OuHaHC e MACTO 3a M3MbJIHEHME M HACpeLlHa CTpaHa Mo BCAKa cAenka u
nopagun ToBa Bb3MOXXHOCTUTE 3@ TbProBUS HA K/IMEHTA Ca OrpaHMyeHn 40 HaNYMETO
Ha cobcTBeHa NMKBMAHOCT Ha beHUMapk ®uHaHC;
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e LieHUTe Ha KOWUTO Ce TbpryBa ca onpeaeneHn (KotupaHu) ot beHuMapk ®uHaHC, a He
OT HacpeLleH MHTEPEC Ha APYr KITUEHT;

e BpEMETO Ha M3MbJIHEHWE HA HApeXAaHusaTa Ha KMEeHTa MOoXe [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 (KOTUPOBKWUTE), NpeanaraHn ot beHuMapk ®uHaHC, MOXe Aa ce pasnu4yasat
OT ueHuTe (KOTUPOBKUTE) Ha APYrn MecTa 3a U3MbJIHEHWE Ha CbOTBETHUTE A0rOBOPU
3a pa3nuku (CFD);

e 1Ma noTeHumaneH KOHMNUKT Ha uHTepecn, beHuMapk ®uHaHC neyenu oT obemuTe
Ha TbproBus, KOWUTO € peanu3upan KAWEHTa, KaTO WMHBECTULMOHHUSAT MOCPefHWUK
peanusmpa neyanba B CUTyauuu, Npu KOUTO KIMEHTLT rybu cpeacTsa;

e rpeanaraHuTe 3a TbProBUSi MHCTPYMEHTU He Ca NPEXBbP/SEMU U KIIMEHTBLT HE MOXe
f[a M npeMecTy npu Apyr WMHBECTUUMOHEH MOCPeAHUK WM Ha Apyro MsCTO 3a
Tbpro.us;

e npasBunata 3a Tbproeus, KouMTo BaxaT Ha OTC masap ca pas3nuyHuM OT MpaswnaTta 3a
TbProBus, KOUTO BaXaT Ha MACTOTO 3a TbProsus.

9.6 KaTo eAMHCTBEHO MSCTO 3a M3Mb/HEHWE HA HAPEXAAHWUATA Ha KIMEeHTUTe cu BeHuMapk
®UHAHC reHepupa CaMOCTOSITENIHO M MpPedoCTaBs LeHWUTe (KOTUMPOBKUTE), MPU KOWUTO ce
M3BbPLLUBA TbProBuUsTa € foroBopu 3a pasnvku (CFD) Ha OTC naszap. LieHuTte (KOTMpPOBKUTE),
npeanaraHn ot beHuMapk ®uHaHC, He ca 06BbP3aHM C M MOXe [a Ce pa3nnyasaT oOfT,
ueHnTe (KOTMPOBKWTE) Ha [APYrM MecTa 3a W3MbJIHEHME Ha aHaNorMyHW WK Noao6HM
aoroBopu 3a pasnuku (CFD). beHuMapk ®UHAHC M3MbIHSBa YCN0BUATA 3a CrpaBeasiMBO
onpefensiHe Ha LUEHUTEe Ha NPOAYKTUTE CU CbOBpa3HO perynaTopHUTE W3WUCKBaHUS W
A06pUTE NPaKTUKM.

9.7 B 3aBMCMMOCT OT CTpaTtermsita u nonuvtukata Ha beHuMapk ®uHaHC, B cnyyamTe Ha
HOPMATUBHWU OrpaHU4YEHNA UIN TaKuUBa, HaJIOXXEHU OT HaAA30PHWU OpraHn, € Bb3MOXHO HE
BCUYKU NMPOAYKTU Aa Ca AOCTbIMHU 3a HeI'IDOCDECVIOHaTIHVI KIIMEHTW.

9.8 3a BcAka OTAenHa caenka KIMeHTbT nonydasBa oT beHuMapk ®uHAHC KOTMPOBKA 4pes
eNeKTpoHHaTa nnatdopmMa 3a TbproBus wWan no TenedoHa, Npu cnassBaHe Ha obwute
N3MCKBAHMS 3@ KOMYHUKauus Mexay beHuMapk ®uHaHC n knneHTa. MNpy NnoMckBaHe Ha LeHa
OT CTpaHa Ha knueHTa, beHuMapk ®uHaHC BMHarM KOTMpa ABYCTPaHHO — LeHa “kynysa” u
LeHa “npoaasa”. KoraTo KIMEHTLT MMa HaMepeHue Aa 3aKynu UHAHCOB WUHCTPYMEHT, TOW
noTBbPXKAABa LieHa “npogasa” n 06paTHO, ako UCKa Aa NpoAaje AaeH akTuB, NOTBbPXKAABa
ueHa “kynysa”, npegocraBeHa My oT beHUMapk ®uHaHC.

9.9 beHuMapk ®uHaHC dhopMupa ueHuTe (KOTUPOBKUTE) CU CaMOCTOATENHO, KaTo obeanHsiBa
n/Mnn CpaBHsIBa KOTUPOBKUTE, Ny6NvMKyBaHW OT €AMH WU HSKOMKO He3aBUCUMWU euH OT
Apyr VHQOPMaUMOHHM M3TOYHMKA. 3a Ta3n uen beHuMapk ®uHaHC uMa [oCcTbn Ao
nyb6nnKyBaHUTE AaHHM 3a LeHuTe (KOTUPOBKUTE) Ha NOHE eAuH MH(OPMaUNOHEH U3TOYHUK:
AOCTaBYMK HA JIMKBUAHOCT M/MNW [OCTaBYMK Ha KOTUPOBKU, MHBECTULIMOHEH MOCPEAHMK,
(oHaoBa 6opca, MapKeT-MeKbp WK APYro onpeaeneHo MACTo, KbAETO ce TbpryBa 6a3osus
aKTUB WM AepuBaT Ha CbOTBETHUS (DMHAHCOB 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 N3UaN0 Aa NOMy4YM LUEeHa U/Mnun M3mbIHEHNETO 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 U3non3sa npoueaypu, KouTo aa ceeaat 40 MUHUMYM pUcKa
OT 3abaBsHWs, HE3aBUCMMO OT TOBa NpU (POPCMAXXOPHN 06CTOSATENCTBA, 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 NIMKBUAHOCT
B CbluMTe 06eMn. Bb3MOXHUTE edeKTn OT BANSHUETO Ha Te3u (aKTopu ca HenpeaBnanmm,
nopaau KoeTo He moraT Aa 6baaT NocoyeHn B HacTosiwaTa NnoauTuka. B noaobHun cuTyaumm
€ Bb3MOXHO 3HAUMTENTHO paslLMpsiBaHE Ha CNpefoBETE B CPaBHEHME C 06MYANHOTO U Mpu
nofgaBaHe Ha MasapHW, NUMUTMPaHKW, CTON WAW ApYyrM BMAOBE HapexaaHus pa 6bpart
CKNIIOMEHM CAENKM Ha LEHW, 3HAYMTENHO pa3nuyaBalim ce OT Te3u, Ha KouTo buxa bunm
CK/TIOYEHN MpPU HOPMAaNHW Mas3apHU YCOBUS, KakTO WM MO UEHW, pasfiMyaBaliy ce oT
nocneaHo BMAsIHaTa OT KAMeHTa 3a MHAHCOBUS MHCTPYMEHT B nnaTdopMaTta uam no ueHa
pa3nuyaBalla ce oT BuaAMMaTa 3a KIMeHTa 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 CAENKM Ha CbOTBETHWUTE Ma3apw.
MpenoctaBsHETO Ha KOTUPOBKM Ha CFD c 6a30B akTUB akuuu, MHAEKCK, (rovbpcy, 60pcoBo
TbpryBaHu (OHAOBE, (DOYBPCUM BbLPXY EHEPrUUHU CYpOBUHWM (METPOs, MPUPOAEH ras) u
Apyrn 60pCcOBO TbpryBaHM aKTWMBW, MOHSIKOrA MOXE Aa HE € Bb3MOXHO B MbpBute 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 MMpn u3MbHEHWE Ha MOAAAEHO OT K/AMEHTA HapexaaHe, KOoraTo Ca Hanuue pesku
konebaHusi Ha nasapHUMTE KOTUPOBKWM, KAKTO W MNpW OTBapsiHE WM 3aTBapsiHE Ha
CbOTBETHMTE Ma3apn 3a 6a30BUTE WHCTPYMEHTM (BKIHOUUTENHO Taka Hapedenus "ran"),
BeHuMapk ®uHaHC MOXe Aa M3MbHN KIIMEHTCKOTO HapeXAaHe, BKIOUUTENHO JIMMUTUPAHM
HapexaaHusi, EO[], yCnoBHW, NUMUTUPAHW WM CTOM HapeXaaHusl Ha LeHa, 3HAYUTEeNHO
pa3nunyaBalla ce OT MOoCoYEeHaTa B HApeXAaHETO, PeCneKTMBHO OT BMAMMATA 3a K/MEHTa B
MOMEHTa Ha nojaBaHe Ha HapeXAaaHeTo (BKIIYUTENHO Taka HapeyeHus "cnunnax") nam e
Bb3MOXHO AafeHo HapexaaHe, EO/l, ycnosue, IMMUT uUnn CTon LEHa, Aa He Moxe Aa bbae
N3MbJIHEHO.

9.13 Mpn TbpProBuMs B peanHO BpeMe e Bb3MOXHO, C orfieq TeXHONOrM4yHOTO Bpeme 3a
npeaaBaHe Ha HapeXAaHeTo, KOTUPOBKUTE Ha onpeaeneHn (PUHaHCOBU MHCTPYMEHTU Aa ce
NPOMEHSAT B nepuofa Mexay MoAaBaHe Ha HapeXaaHeTo OT CTpaHa Ha KAMeHTa u
Mony4YaBaHETO Ha HapexaaHeTo oT beHuMapk ®uHaHc. B To3n cnyyart beHuMapk ®uHaHC
MOXe @ M3Mb/IHW HapeXaaHeTo Mo KOTUPOBKaTa, HajlMyHa KbM MOMEHTA Ha U3Mb/IHEHNETO

My.

MonnTunka 3a U3MbIHEHUE HA KIIMEHTCKU HapexXaaHua 3a CAENKN C CbVIHaHCOBVI WMHCTPYMEHTU

15



Benehifark

9.14 KnueHTute e HeobxoaMMo Aa ca 3ano3HaTtH, Ye KaTo u3daTen Ha AOroBopu 3a pasfivku
(CFD) v pgpyrn aepvBaTUBHM (DMHAHCOBM MHCTPYMEHTW, €AMHCTBEHO MSCTO 3@ M3MbJIHEHUE
Ha HapeXAaHuaTa Ha KAMEHTW M HacpellHa CTpaHa Mo OTHOLIeHMEe Ha TbproBusiTa C THX,
beHuMapk ®uHaHC He e 06Bbp3aH C KOHKPETHO onpedeneHo unnM (PUKCMpaHO 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 HapexaaHe npe3 KIMEHTCKMS TepMmHan Ha MetaTrader 4/5 Ha mn3non3esaHoOTO OT
KNIMEHTA EeNeKTPOHHO 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 HApPEXAAHETO Ha K/IMEHTA OT MOMEHTA, B KOWTO
HapexaaHeTo 6bae nonyvyeHo B cucTeMata Ha beHuMapk @OUHaHC/CbpBbpUTE Ha
nnatdopmaTa MetaTrader 4/5.

B Ta3n Bpb3Ka KNMeHTUTe TpsibBa Aa umaT npeasua, Ye OCHOBHAaTa NMpuyMHa 3a 3abaBsiHe
NoOSy4aBaHETO HA K/IMEHTCKUTE HApeXAaHus € KayeCTBOTO Ha MHTEpHET Bpb3kaTa Ha
K/IMEHTA W/UNN TEXHUYECKUTE XapaKTEPUCTUKN Ha U3MON3BAHWUTE OT K/IMEHTA YCTPOMCTBA 3a
Bpb3Ka. BpeMeTo MOXe Aa Bapupa B 3aBMCMMOCT OT CKOPOCTT@ Ha WHTEPHET Bpb3KaTa,
WHTEPHET [OCTaBYMKa, TEXHUYECKUTE XapaKTEPUCTUKW, BK/. XapAyepHW U COdTyepHw,
onpeaensiwm MOLHOCTTa, CTabuUNHOCTTa M HageXAHOCTTa Ha W3MON3BaHWUTE OT K/MEHTA
YCTPOMCTBa 3a Bpb3Ka, Ype3 KOMTO MMa [AOCTbM A0 WMHTEPHET M A0 nnatdopMuTe 3a
Tbprosus (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 cbpBbpuTE Ha MetaTarder 4/5, CbOTBETHO B npeanaraHuTe nnatdopMm 3a Tbprosus
MetaTrader 4/5, c kovto BeHuMapk ®uHaHC onepupa, He ce u3nonsea yHkumsa deviation
npu pa3MUHaBaHE MEeXAy LeHaTa KynyBa WauM npojasa Ha (PUHAHCOBMS MHCTPYMEHT KbM
MOMEHTa Ha MoJlyyaBaHe Ha HapeXAaHeTo U CbOTBETHATa LeHa Ha (PUHAHCOBUS MHCTPYMEHT
KbM MOMEHTa Ha U3Mb/IHEHME Ha HAapeXAAHETO.

9.17 beHuMapk OuHaHC Cce CTpeMu [a M3Mb/HABA HapeXAaHUATa Ha KIMEHTU MakCMMasnHO
6bp30 cneg TAXHOTO MNOCTbNBAHE B CbpBbpuTEe Ha nnatdopmaTta MetaTrader 4/5, HO
BbMpPEKM TOBa MO BpeEME Ha HWUCKA NIMKBUAHOCT W/MAM BWUCOKA BONATUIHOCT W/UNn B
3aBMCMMOCT OT BMAA Ha (PUHAHCOBWUS WMHCTPYMEHT W/MAM MOMEHTHaTa HATOBApPEHOCT Ha
CbpBbpUTE M MOTOKA HapeXxaaHus, NOCTbMNBallM B €AuH M Cbll MOMEHT, BpeMeTo 3a
U3MbJIHEHME Ha K/IMEHTCKN HapeXaaHus B CbpBbpUTE MOXe Aa Bapvpa U MHBECTULMOHHUST
NnocpedHNMK e Bb3MOXHO J[a He Moxe pfa noaabpxa cblata 6bp3nHa  u/vnu
NMKBUAHOCT/BEPOSTHOCT Ha M3MbJIHEHME, KaKTO 0buyaiiHo. MogobHN CbCTOSIHUA Ha nas3apa
He moraT da 6baaT npeaBuMAEHW M MoraT Aa ce C/y4vaT Mo BCSKO BpEME Ha AEHOHOLLMETO,
KOeTO ue [oseae A0 YyAb/HKaBaHe Ha BPEMETO 3a M3Mb/HEHWE Ha HapexaaHus 3a
HeonpeaeneH nepuopg oT Bpeme. Cnedsa Aa ce uMa npeasua, ve 3abaBsHETO BbB BPEMETO
3a M3Mb/IHEHWE Ha HapeXaaHust Ha KAWMEHTU MOoXe Aa MMa oTpuuateneH edekT BbpXxy
CanaoTo Mo CMETKUTE 3@ TbproBusl HA KIIMEHTUTE, KOETO MOXe Aa AoBeae A0 HeAOoCTUr Ha
CpeacTBa M 3aTBapSHETO Ha NO3ULUUN.
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9.18 KnueHTuTe cneasa Aa vuMat npeasn, B CllydauTe KOraTo noAaBaT HapexaaHus u/vnu
HapexaaHusTa WM MoCTbnNBaT B cucTeMata Ha beHuMapk @OuHaHC/CbpBbpUTE Ha
nnatdopmata MetaTrader 4/5 w/vnu HapexaaHuaTa UM ce M3NbAHABAT B MNOCNefHUTe
MUHYTW OT paboTHOTO BpeMe Ha NeTbyHaTa TbpProBCKa Cecust WanM npean npasHu4eH
NMouvMBEH OEH, B MbpBUTE MUHYTW Crea OTBapsHE Ha Masapa B MOHeAENHWK Wunu cneq
HaUMOHaNHW NpasHUUKW, B MUHYTUTE OKOMO MOJIyHOL, KOraTO Ce Hauucnssa Cyarn Bbpxy
no3vumMmnTe, TE3M NEPUOAMN Ce XapaKTepnsmpaT C HUCKA NMKBMAHOCT 1 6aBHO O6HOBABALUM Ce
KOTUPOBKW, NMopaau Tasu NpuUyYMHa BPEMETO 3a M3Mb/IHEHWE Ce YBeNu4yaBa 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 ®MHaHC 3amnoyHe Aa npeasiara Ha KIAWEHTUTE CU M Aa KoTupa
LUeHn 3a onpeaeneHn (UHAHCOBM WMHCTPYMEHTW NPWU YAbL/MKEHO paboTHO BpeMe, W3BbLH
paboTHOTO BpemMe Ha CbOTBEeTHaTa 6opcoBa cecus, KbAETO Ce TbpryBa 6a3oBuMs aKTuB,
beHuMapk ®OuHaHC wWwe nHGpOopMMpa KINEHTUTE CU NPeaBapUTENHO 3a YCIoBUSTa, NPU KOUTO
OCbLUECTBABA TbproBusiTa Npu yab/kKeHo paboTHO BpeMe, pUCKOBETE, CBbP3aHM C TOBA U LUe
M3roTBM CNUCbK Ha WMHTEPHET CTpaHuuaTa CU C Te3nM WHCTPYMEHTW, 3a KOUTO rnpeagnara
TbProsms Npu CbOTBETHOTO YAB/IHKEHO paboTHO Bpeme.

9.20 Mopaaun cneundurkaTa Ha eNeKTPOHHUTE NNaT@opMKN 3a TbProBuUs AOCTbMBLT A0 KOUTO
Ce OCbLUECTBSIBA Ype3 MHTEPHET, € Bb3MOXHO Aa Bb3HMKHAT TEXHMYECKW HEU3NPaBHOCTY,
KaKTO B WM3Mnon3saHute oT beHuMapk ®uHaHC, Taka M B W3MNON3BaHUTE OT K/WEHTA
XapayepHn u  codTyepHM nMpoAyKTM U CUCTeMU. Bb3MOXHO € [Aa Bb3HMKHAT M
KOMYHWMKaLUMOHHWN CPUBOBE, BOAELUM A0 3aKbCHEHNE UMW HENPUCTUraHe Ha HapeXxaaHus, Unm
[0 U3MbJIHEHWE, PECNEKTUBHO HEU3Mb/IHEHWE HA MOAAAEHN BeYe HapeXxAaHusl, KakTo U Ao
HEBBb3MOXHOCT 3a A0CTbM A0 naatchopMuTe 3a TbproBust U Apyri.

9.21 BeHYMapk ®MHAHC ce CTpeMM Aa KOTMPpa Ha HMBATa Ha Cnpeaa, MOCOYEH Ha caiTa 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, KOMTO KOTMpa 06uyaliHo. MoaobHU 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 CrpeoBe MoraT [a MMaT oTpuuaTeneH edekT BbpXy CangoTo Nno 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 WMHCTPYMEHTM B nnatdopMuTe 3a TbproBusi KaTto
npeaBapuTeNnHO YBeAOMW KIMEHTUTE 3a ToBa. B cnyyauTe Ha cnvpaHe OT TbproBus Ha
AageH @UHAHCOB WHCTpYMeHT beHuMapk ®uHaHC uMa npaBo f[a 3aTBOPUM BCUYKMK
CblUeCTByBalM MNO3MLUMM HA KIMEHTMTE MO LUEeHM KbM MOMEHTa Ha 3aTBapsHe.
YBeaomneHvsTa 3a CnnpaHe Ha TbproBusiTa ¢ onpeaesnieHn MHCTPYMEeHTU Unn o6aBsaHETO Ha
HOBM WHCTPYMEHTM 3a TbproBuss Morat fa 6baaT HanpaBeHM u4pe3 cbobuieHne B
nnatdopmaTta 3a TbproBus, NMUCMO MO €NEeKTPOHHa nowa, obaxaaHe No TenedoH Ha
NpeaoCTaBEHUTE OT KJIMEHTA 3@ KOHTAKT C HEro MMeWn agpec u/wnun tenedoHeH HOMep, nnn
ype3 HOBMHA KayeHa Ha MHTEepHEeT cTpaHuuaTa Ha beHuMapk OuHaHC.
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9.23 Mo3numsaTa Ha KnneHTa B gorosopu 3a pasnukn (CFD) - CFD Bbpxy akummn, CFD Bbpxy
ctoku, CFD Bbpxy BanytM, CFD Bbpxy wuHaekcu, CFD Bbpxy Metanu, CFD Bbpxy
KpUNTOBany™ W Apyrn u3BbHOOPCOBM AEpuBAaTMBHW MWHCTPYMEHTM, MOXe paa 6bae
cnyxe6bHo 3aTBOpeHa:

9.23.1 KoraTo TbprosusaTa c onpegeneH 6a3oB 3a CFD akTtve 6bae npekpaTeHa Ha MOHe
€AHO MSICTO Ha M3MbJIHEHME, Ha KOETO TOM Ce TbpryBa;

9.23.2 KoraTo npu oTtkpuTta no3vumst B CFD HacTbnu 3abpaHa Ha CbOTBETHOTO MSACTO Ha
N3NbJIHEHME, KbAETO Ce TbpryBa 6a30BMSAT akTuB, M BbB Bpb3Ka C Ta3n 3abpaHa HacTbnu
[AOMbIIHUTENTHO M3UCKBAHE 3a 3aTBapsiHe Ha BCUYKM MO3UUMWM BbPXY TO3W akTue, beHuMapk
®uHaHC e B NpaBOTO CY Aa 3aTBOpY no3uvumuTe Ha knneHTta B CFD Bbpxy TO3M aKTuB, KaTo
BCUYKM TEKyLUM nevanbu un 3arybu ce OTHacAaT No CMeTKaTa Ha K/MeHTa.

9.23.3 Mpun no3vumm B CFD BbpXy akuum, B C/lyd4an Ha Bb3HUKBAHE HA W3BbHPEAHU
CUTyaumm OTHOCHO M BbB Bpb3ka C APYXKECTBOTO BbpXy 4MuMTO akuum e 6asupaH CFD
WHCTPYMEHTA, KaTo Hanpumep:

a) [py>XecTBOTO U3nagHe B HennaTeXocnocobHOCT nnm e 069BeHO B HECLCTOATENHOCT.

6) Mo OTHOLIEHME Ha APY>XECTBOTO Ca OTnNpaBeHn odepTu 3a NpuaobuBaHe, BNMBAHE WU
CMBaHEe WM Npe3 BPeMeTpaeHeTo Ha no3uumsTa Ha knveHTa B CFD e ocbluecTBeHa caenka
no npuaobveaHe, BAMBaHE UK CIMBAHE Ha APYXXECTBOTO-EMUTEHT Ha akUuunUTe, BbpXy KOUTO
e 6a3npaH CFD.

B) [py>XeCTBOTO €MWUTEHT Ha aKuMUTe € OMoBEecTUNO My6nnMyHO MHMOPMaUMs 3a CrIUT Ha
aKUMUTE MM KOHCONMAALMS HAa HOMUHAsA Ha akumuTe (obpaTeH cnauT).

r) [py>XeCTBOTO € OMOBECTUNO PELLEHME WM HaMepeHue 3a CBO6OAHO MPEXBbLPSISHE WK
pasnpeaensiHe Ha AOMbAHUTENEH 6Poi akuMM Ha MMETO Ha HaCTOSMTE aKLMOHEpWU Moa
dopmata Ha 6GOHyC, MopaaM YyBENMYEHME HA KanwuTana C peanusvpaHa nevanba wnu
“3[aBaHe Ha HOBA EMUCUS, KOSITO Ce pa3npeaenst CaMmo Mexzy akLMOHepuTe.

,El,) [py>XeCcTBOTO e OMnoBecTW/I0 pelleHue 3a MNpexBbp/isgHe WKW U34aBaHe Ha UMEeTO Ha
CbLlECTBYBALLUMTE aKUMOHEPU Ha UEHHW KHWXaA, AdaBally TMpaBO 3a Nojly4dYaBaHE Ha
rapaHTupaH AuBUAEHT NN NUKBUAALMOHHA KBOTA, AONB/IHUTENHN UM HOBU MNMpaBad, BapaHTU
Wnn AaBally NpaBoO 3a MPEXBLPAAHE, MNOKYMNKa, 3annuCBaHE WU MNojyvYaBaHE Ha aKUUMWU Ha
LeHa, N0-HNCKa OT Nna3apHaTa.

e) Bcsko cbbuTMe, aHaNOrMYHO Ha MNOCOYEHMTE MO-rope, BOAEWO [0 MpoMsiHa B
KOJTMYECTBOTO aKUMK, N3JaBaHe Ha HOBM aKLUWM WK CneuuanHy npaea, CnauT/pasaensiHe Ha
aKuMuTe B KanuTana, npoMsiHa BbB free float Ha akuMMTe MM CbOUTME C KOHLEHTpUPpaLL
ecdheKT BbpXy Na3apHaTa KanuTanusaums Ha LEHHUTE KHMXXA Ha KOMMNAHUATA, YAMTO Kanutan
e 6a3oB akTtuB 3a CFD.
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Korato 6a30oBuTe aKkTMBM OT [afieHa eMUcUs CTaHaT ObeKT Ha HAKoe OT CbbuTuaTa,
MOCOYEHM MO-TOpe U B C/lyYal, Ye KIMEHTLT MMa OTKpUTK no3uumn B CFD, 6a3upaHu BbpXxy
Tax, BeHuMapk ®uHaHC oTpa3siBa TasuM MpoMsHA, CbOOpa3HO Mnas3apHUTEe MpaswWna Ha
CbOTBETHMSA Masap Y AaHbYHOTO 3aKOHOAATENICTBO HA AbpXKaBaTa, KbAeTO 6a30BUTE aKTUBK
ce TbpryeaT. Ta3u NpoMsiHa Lie Ce cyMTa 3a Mopaxkaalla AeMCTBME Ha onpeaeneHata ot
BeHuMapk ®uHaHC pata. Bbnpekn TOBa, BbB BCSAKA OT ropemsbpoeHuTe CcuTyauum,
beHuMapk ®uHaHC MMa NpaBo Aa 3aTBOPU U34aeHWUTE MO CMeTKaTa Ha KIMeHTa Nno3vuun B
CFD, 6a3vpaHu BbpXY akuMuM Ha OpPYXXECTBOTO-eMUTEHT KaTo onpedenu Aata M LeHa Ha
3aTBapsHe No CBOSA MpeLeHKa.

9.23.4 Mpu nosvumn B CFD Bbpxy nNagexupalin YbPCHM KOHTPaKTW, B Cyyal, 4e
K/IMEHTBT He 3aTBOpU NO3numMMTE CY Npeaun HacTbMBaHe 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 groyvbpc.

9.23.5 B cnyyal Ha BbBEXAAHE Ha OrpaHUMYEHWUs Ha MO3MUMWUTE Ha KIWEHTU (IUMKUTH),
KoraTo no npeueHka Ha beHuMapk ®uHaHC 6bAaT NOCTaBeHW NUMWUTM Ha MO3ULMKUTE Ha
KNIMeHTa/uTe C uen orpaHuyaBaHe Ha pucka 3a KAneHTuTe unu 3a beHuMapk ®uHaHC nnn
OrpaHMyaBaHe Ha pasMepa Ha MapaxuHa (rapaHuuoHHaTa cyma), beHuMapk ®uHaHC Moxe
fa uM3MCKa OT KIMEHTUTE Aa orpaHuyat 6posi Ha OTBOPEHWTE NO3vuMM B OMpeaeneHu
WHCTPYMEHTU M B C/lyYal, Y€ KIMEHTbT He ce cbobpasu C ToBa M3ncCKBaHe, beHuMapk
®rHAHC MOXEM MO CBOE YCMOTPEHME [ia 3aTBOPU efiHa WM NoBeYe No3uLMmM Ha KIIMEHTa.

9.23.6 lpu Bb3HWKBAHE Ha CMOP OTHOCHO NMPEeAnpUETU AEUCTBUSI B M3MbJIHEHWE HA TO3M
aoroeop, beHuMapk ®MHAHC MMa NPaBo Aa 3aTBOPM YacT MM BCUYKU OTBOPEHW MO3WULMKN Ha
KMeHTa, Aa peayumpa 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 MMpu HemocTUr Ha CBOGOAHM MAPWUYHKM CpPeacTBa, obesnedyasaly MNo3nUMMTE Ha
K/IMeHTa B CiydanTe no T. 9.29 oT HacTosilwaTta noMTuka. B cnyyai, ye HanMyHUTE NapuyHmn
CpeacTBa Mo CMETKATa Ha KIMEHTA Ca HeOOCTaTbYHM, 33 Aa obe3neyar onpeaeneHust ot
BeHuMapk ®WHAHC Ha WHTEpPHET CTpaHuMuaTa My MapaXuH (rapaHuMoHHa cyma) 3a
OTBOpEHMUTE MO3VLMKN HA KIMEHTA, TO BeHuMapk ®MHaAHC MOXe MO CBOe YCMOTPEeHWe Aa
3aKpue CNy>ebHO eaHa, HAKOJIKO MM BCUYKM OTBOPEHM NO3ULIMM HA KIIMEHTA He3abaBHO 6e3
npeansBecTue.

9.23.8 lNpn Hecnas3BaHe OT CTpPaHa Ha K/IMEeHTa Ha MapXXWH KON U/WK ako KITMEHTBLT OTBaps
no3nums, BCIeACTBME OT KOATO MapMKMHBT (rapaHumoHHaTa cyMa) no CMeTkaTa My CTasa
HefocTaTbyeH 3a obe3neyaBaHe Ha no3vuuuTe My, To beHuMapk ®uHAHC MOXe no cBoe
yCMOTpeHVe [a 3aKkpue CnyXebHO efHa, HAKOIKO WMAM BCUYKM OTBOPEHW MNO3UUMKU Ha
KnneHTa He3abaBHO 6e3 npeamnssecTue.

9.23.8 lNpu Bb3HUKBAHE Ha Apyra cuTyaums, U3pUYHO onpeaeneHa B gorosopa unun Obwute
ycnosus Ha beHuMapk ®uHaHC.
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9.24 B cny4yan, 4Ye npe3 BpeMETPAEHETO Ha oTkputa no3uums B CFD, TbproBusita C
droubpcuTe, akummMTe WM UHAEKCUTe, BbpXy KouTo e 6asuvpaH CFD, e orpaHuMyeHa vnu
3abpaHeHa 3a onpeaeneH nepuoa OT BpPeMe WAM U3USNo 3abpaHeHa, CTOMHOCTTa Ha
no3vumaTa Ha K/IMEeHTa Ce OLEHsIBa KbM MOMEHTa MNpeaun HacTbMBaHE Ha TOBa OrpaHu4YeHue
nnn 3abpaHa. beHuMapk ®uHaHC cv 3ana3Ba NpPaBOTO MO BCSKO BpeMe Mpe3 nepuoda Ha
OrpaHMYeHMETO WnM 3abpaHaTa fda npoMeHu cTtolHocTTa Ha CFD no cBos cobcTBeHa
npeueHka, KaTo M3BbplM ToBa A0OpOCHBECTHO M B CbOTBETCTBME C npeobnagasBawute
nasapHM CbOTHOLLEHMS. AKO TOBa OrpaHuyeHve wunm 3abpaHa npoab/mkaT nosedve oT 1
(eamH) paboteH aeH, beHuMapk ®uHaHC MMa npaBo Aa 3aTBOpu CboTBeTHUs CFD, kaTo
ornpegenu LieHa v AaTa Ha 3aTBapsHe.

9.25 lNpu TuproeuaTa Ha CFD Bbpxy KpUnTOBanyT KIMEHTUTE CneaBa Aa ca 3ano3Hatv U Aa
nMaT npeasua, Ye MNo OTHOLWEHME Ha KpUMToBanyTa, KOATO ce sBsiBa 6a30B akTMB 3a
npeanaraH ot beHuMapk ®uHaHc CFD, Moxke Aa HacTbnu T. Hap. Popk. POpKbT e NpoMsiHa B
NMpoTOKOa Ha KpunToBanyTata, NpU KOSATO Ce pa3gensi/paskioHsisa 6noksepurata
(bnokyerH) Ha ABe WM noBeye 4actu. B To3n cnyyal, kaveHTMTe Ha BeHuMapk ®uHaHC
cneaBa fa ca 3ano3HaT U a ce cbobpassBaT CbC CrieAHnTe 06CTOATENCTBa:

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

6) B cnyyait Ha dopk Ha kpunToBanyT BeHuMapk ®MHaHC MOXe Aa cnpe TbproBusitTa CbC
cboTBeTHUTE CFD BbpXy KPMNTOBaNyTH 3@ HEOMNpPEAESIEHO BPeEME.

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 f[a Ce OTpasvM W [Ja
npeansBUKa BUCOKA BOMTATUHOCT W Ha Masapa Ha Apyrv KpunToBanyTy.

r) B cnyyah Ha ¢opk, Npu KOMTO HWUTO ed4Ha OT pa3kK/IoHeHWUTe OnOoKBepurn ole He e
npekpaTteHa, beHuMapk ®uHaHC we 6asmpa CFD BbpXy CbOTBETHATa KPUMTOBasyTa BbpXy
BEpUraTta, C KOATO Ca CbrflaCHM MHO3MHCTBOTO notpebuteny, kato beHuMapk ®uHaHC cn
3ana3Bsa NpaBOTO Aa onpeaens BepuraTa, C KOSTO Ca CbrflaCHM MHO3MHCTBOTO noTpebutenu
N BbpXy KoATO wWe npegnara CFD.

A) B cnyyan Ha ¢opk, Npy KOWTO ABETE BEpWUry NpoAb/HKaBaT Aa CblLUECTBYBaT YCNOpeaHO
KaTO CaMOCTOATENHW KpunTtoBasnyTn, beHuMapk ®uHaHC He e AnbXeH Ada npegnara CFD
BbpXy HOBaTa KpWMTOBanyTa, HUTO MoemMa 3aAb/HKEHMETO MO KakKbBTO M [a € HauuH, Aa
aebutnpa wunu Kpegutupa CMeTKMTe Ha KaneHtute cbC CFD Bbpxy HOBOCb3dageHuUTe
KPMNTOBaNyTW UM CbC CbOTBETHATa MM KeLloBa paBHOCTOMHOCT B Apyra BanyTa.
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9.26 Tovprosusita ¢ gorosopu 3a pa3nuku (CFD) - CFD Bbpxy akuun, CFD Bbpxy cTokn, CFD
Bbpxy Banytu, CFD Bbpxy nHaekcn, CFD Bbpxy metanun, CFD Bbpxy KpUNTOBanyT v Apyru
N3BLHOOPCOBM AepUBaTUBHU MHCTPYMEHTU Ce OCbLUECTBSIBA CPEeLLy rapaHuMOHHa cyma Wiu
TOBa e "TbproBus Ha MapaXxun". MNpu TO3n BUA TbProBusi Ce U3Nonsea T. Hap. ,IMBbLPUAX",
KOMTO € "NocToB" MEeXaHM3bM M YMHOXaBa KakTo nevyanbute, Taka W 3arybute KaTo
OTHOCWUTENTHO Manku [ABWXKEHUS Ha na3apa MoraT [a oOKaXaT ronsM ed@ekT Bbpxy
K/IMEHTCKUTE no3vumn. TbproBusta C  Te3n (UMHAHCOBM MHCTPYMEHTM NpeaocTass
Bb3MOXHOCTTa M [A0rMycka WHBECTUMPAHETO Npu NMBLbPUAXK, npeaBua KoeTo beHuMapk
®uHaHC, npu cnasBaHe Ha HOPMAaTUBHM WM3UCKBAHUS M MasapHM MNPaKTUKKW, M3UCKBA OT
KIIMEHTUTE CU NPefoCTaBSHETO Ha rapaHuMs 3a MOeMaHeTO Ha eBeHTyanHu 3arybu. B
pe3ynTaT Ha TOBAa, BHECEHUTE CpeacTBa, MpeacTasnssawm rapaHuvs (“mMapaxuH") no
OTBOPEHUTE Mno3uuum, Morat Aa 6bAaT HambAHO M34veprnaHn. MapAXWHBLT/rapaHUMOHHaTa
CyMa, NpeAocTaBeHa OT K/IMEHTa, KOATO obesneyasa Nno3vuumTe My U ce HamMmpa B CMeTKaTa
My 3a TbproBusi, Ce M3MepBa KaTo MPOLEHT OT CTOMHOCTTa Ha caeskaTa.

MpumMmep 1: AKO 3a AaeH MHCTPYMEHT U3NUCKYEMUAT MapmkuH npoueHT e 10% wn KNNeHTBLT
oTBopy no3uums 3a USD 20 000, To 610KMpaHUST MapakuH (rapaHumoHHaTa cyma) 3a
oTBopeHaTa nosuuus we 6vae USD 2 000. Borpeku, ye 610KMpaHNAaT MapaXuH Ha KIveHTa
e camo USD 2 000, To HeroBaTa eKCno3uums e cbliata, KakBato 6u 6una, ako MHCTpPYMEHTa
He ce Tbprysa Ha MapakuH, T.e USD 20 000.

Mpumep 2: Ako knneHT otBopu no3vumss ot 2000 CFD-Ta Bbpxy AageHa akuus, npuv
MbpBOHaYaneH mMapaxuH npoueHT oT 20% u 6a3ucHa ueHa Ha akumsta ot USD 5, cymarta,
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, Y€ 3a BCEKU LIEHT
npoMsiHa B LeHaTa (npoMsHa B ueHaTa ot USD 0.01) Ha 6a3ncHaTa akums, CTOMHOCTTa Ha
CFD-To ce npomMeHsi ¢ USD 20. Hanpumep, ako KAMEHTHLT MMa Abara no3vums U ueHaTa Ha
6a3ncHaTa akums ce yBenunum ¢ eauH ueHT (0.01), To Ton we peannsmpa nevanba ot USD
20. Ako obaye ueHaTa Ha 6a3ncHaTa akumns 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
WMHCTPYMEHTU € MNOCOYEH Ha MHTEPHET CcTpaHuuata Ha beHuMapk ®uHaHc. Npu onpeaensHe
Ha pa3sMepa Ha rapaHUMOHHATa CyMa KaKTO MO OTHOWEHME Ha KIMEeHTa, Taka M no
OTHOWEHNe Ha (PUHAHCOBMS WHCTPYMeHT, beHuMapk ®uHaHC ce cbobpassBa C
N3MCKBaHMSATA, NocTaBeHn oT KomucusaTa 3a puHaHcoB Haasop (K®H), EBponelickusi opraH
3@ UEeHHN KHWxa 1 nasapu (ESMA) n/munn oT HaA30pHUTE OpraHu Ha ApYrv OAbpXXaBU-YneHKU
Ha EBponeinckus cbto3, B Cilyyal Ye MMa TakuBa M3UCKBaHUS.

9.27 Tlpu nNpoMsIHA Ha perynatopHUTE W3UCKBaHMS W/WAW NpU MOCTaBSHE Ha HOBM
nanckeaHussta ot KOH, ESMA n/vnn OT Hag30pHM OpraHu Ha ApYrn AbpXaBU-UNEHKU Ha
EBponelickna cbto3, beHuMapk ®uHaHC MpPOMeHs pa3Mepa Ha MUHMMANHO WM3UCKyeMaTa
rapaHUMOHHA CYMa, KaKTO 3a ornpeaeneHn (PUHAHCOBU WMHCTPYMEHTW, Taka W 3a OTAE/HU
KNMeHTW. B To3m cnyyah beHuMapk ®uHaHC yBeaomsiBa He3abaBHO KIMEHTA, KaTo M3npalla
CcbobLieHne Ha NpeaoCTaBeHns OT KIIMEHTa aapec Ha eNleKTPoHHA noLa u/vunu cebp3Ba ce C
Hero no TenedoH Ha NpefoCTaBeHUs OT KAWeHTa TenedoHeH HOMep 3a Bpb3ka M/unu
nsnpawa covobuweHne B caMata nnatdopMa 3a TbproBus M OTpassBa MNpoMsHaTa B
eneKTpoHHaTa nnaTtdopma 3a Tbprosus.
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9.28 beH4yMapk ®uHaHC MoOXe Mo CBOS COBCTBEHa NpeueHKka Aa MNPOMEHs pa3Mepa Ha
MUHUMANHO WM3MCKYeMaTa rapaHUMOHHA CyMa, KakTO 3a onpeaeneHn ¢GUHAHCOBU
WHCTPYMEHTM, TaKa M 3a OTAENHM HapeXAaHus U/Wan no3vumMmM UNU CMETKM Ha KMEHTa B
cnegHUTe crydam:

a) NMpu roneMn u peskn konebaHns Ha nasapa Ha Te3n (UMHAHCOBU MHCTPYMEHTU WU Ha
6a3oBUTE MHCTPYMEHTH 3a CboTBEeTHUS CFD;

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

B) ApyrM 06CTOSITENCTBA, OKa3BalM BAWSHWME BbPXY TbProBusita C Te3n (HMHAHCOBM
MHCTPYMEHTH;

F) KoraTto obwusT pa3sMep Ha HaIU4yHOCTUTE nNO CMETKaTa/CMETKVITe Ha KJIMeHTa U”
OTBOPEHUTE OT HEr0 NO3numnn HaaxBbpIn NPUEMNTUBUTE 3a BquMapK ®uHaHC JNMUTH,

A) Npy HeobXxoAMMOCT OT 3aluMTa NpaBaTa Ha beHuMapk ®uHaHC no Aorosopa.

B cnyyaln Ha nopobHa npomsiHa beHuMapk ®uHaHC yBeaoMsiBa He3abaBHO KIMEHTa, KaTo
u3npawla cboblieHne Ha NpeaocTaBeHUst OT K/IMEHTa agpec Ha efleKTPOHHA nowa u/unm
yBeAoMsiBa ro no TenedoH Ha NPeaoCcTaBeHust OT KiIMeHTa TenedoH 3a Bpb3ka MM B camaTta
nnaTcdopMa 3a TbpProBus 1 OTpassiBa NPOMsiHaTa B €/1IEKTPOHHaTa nnaTgopMa 3a TbProsBus.

9.29 Npu TbproBusTa Ha MapAXUH KINMEHTBLT caM Tpsibsa Aa cneam pasMepa Ha TeKyLoTo cu
cango u csobogHWTe napuyHW CpefcTBa Mo CMeTKaTa CUM 3a TbproBus. KoraTo KIMEHTBLT
aKyMmynupa 3arybu OT OTBOPEHW MO3ULMW WU € OTBOPWA MpeKaneHo MHOro WAu B rofsMm
obeM nosuvumn, cBO6OAHWTE MapU4HW CPeACcTBa MO CMeTKaTa HamanssaT M B ornpeaeneH
MOMEHT € Bb3MOXKHO B CMeTKaTa fa HaMa HeobxoamMmaTta napuyHa rapaHums 3a nogabpxaHe
Ha oTBOpeHuTe no3vumn. HempocTUrsT Ha TeKywoTo canpo (csoboaHuTe cpeacrTsa)
MOXXe fAa aoseae A0 cnyxebHo 3aTBapsiHe Ha no3uvuuu, npu koero BeHuMapk
duHaHC MOXe fAa 3aKpue/3aTBOPM YAaCTUYHO WM M3LUAMI0 BCUYKUM OTKPUTU OT
K/IMeHTa no3uuum no onpeaeneHun ot beHuMapk ®uMHaHC LeHM.

AkTyanHa uHdopmMaums 3a CTeneHTa Ha U3MNoA3BaHNs MapXXUH, TEKYLLOTO canao U cymaTa Ha
cB060OAHMSA MapXuWH 3a TbproBus € AOCTbMHA 3a BCEKW KAMEHT B moayn ,TobprosBus” B
n3non3eBaHaTa OT Hero nnardopMa u/MnNu KIMEHTBLT MOXe Aa Moslyyn No BCSAKO Bpeme Mo
TenedoH Kato ce cBbpxe C beHYMapk ®PuHAHC Ha TenedoHHWUTE HOMepa, MOCOYEHUM Ha
WMHTEPHET CTpaHuuaTa Ha nocpeaHuKa.

BbB BCMUKM Clydanm Ha CyXebHO YaCTMYHO WAWM U3UANO0 3aKpuBaHe Ha OTKpUTUTE OT
K/IMEHTa NO3uUMKM, KIIMEHTBLT HE MOXEe [a OCMopBa LIEHOBUTE paBHMLWA Ha caenkute no
3aKpMBaHe Ha No3nuuuTe My OT CTpaHa Ha beHUMapk ®OuHaHC.
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9.30 beHuMapk ®uHaHC c1 3ana3Ba NpPaBOTO MO CBOS MPeELEHKa 3a cobCTBeHa 3awmta unm
33 3aWwMTa MHTEpecuTe Ha KAMEeHTa Ada MoCTaBs NMMUTKU, Aa OrpaHu4aBa pasMepa Ha
MapAXuHa (rapaHuuMoHHaTa cyma) u/vnu aa npeanpuemMa Apyrn Mepku, KOUTO CMETHe 3a
noaxoasiluM, 3a f[a KOHTpOAMpa Bb3MOXHOCTTa Ha KAMEHTa Aa TbpryBa, KaTo Hanp.
NOCTaBsiHE Ha MaKCMMaslHM pa3Mep WM LieHa Ha HapexaaHusTa, onpeaensHe Ha MakcMMmaneH
pa3Mep Ha obLiaTa ekcno3nums Ha AadeH KAMEHT, KOHTPON BbpXy HapexaaHusl, nogaaeHu
Nno LEHa, KOSITO 3HauYUTENHO ce pasnmyasa OT npeobnajasallata nasapHa LeHa, KakTo U
BCSIKaKBW ApYyrn MepKu.

beHuMapk ®uHaHC MOXe faa npeanpveMa MepkuTe MO NpeaxofHOTO W3peyeHve U B
CNy4YyauTe, KOraTo ToBa Ce M3MCKBA CbITIACHO U3UCKBaHUA Ha NMPUIOXMMOTO MPaBo, peLLeHns
Ha KOH, ESMA 1/vnu Haa30pHW OpraHn Ha ApYru AbpXxaBu-yneHkn Ha EBponenckus 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 beHuMapk ®uHaHC yBeaoMsiBa
KJIMEHTA MO OMMCaHMs No-rope pea.

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

10. MNogaBaHe M U3NbJIHEHUE Ha KJINEHTCKUTe HapexaaHus

10.1 BeHuUMapk ®UHAHC CKIHOYBa CAENKM C (DMHAHCOBU MHCTPYMEHTU 32 CMETKA Ha K/IMEHTA
npy Hail - o6puTe YCIOBUA U MNonaraiky ycunusi 3a NoCTMraHe Ha Han-aobpo M3MbIHEHME.
BeHuMapk ®uHaHC ckloYBa CAENKM C (DUHAHCOBU MHCTPYMEHTM 3@ CMETKA Ha KIINEHTM
CbO6pasHO NoJaAeHUTE OT TAX HapeXaaHus.

10.2 BeHuMapk ®uHaHC NpYeMa HapeXxaaHus 3a CAENKN C (UHAHCOBU UHCTPYMEHTU, KOUTO
Ca NoAAAEHN NMYHO OT KIMEHTa, WM HEroB HaaNeXeH Mb/IHOMOWHUK, @ B C/lyyauTe Ha
K/IMEHTM — IOPUAMYECKM NTMLA — OT HAA/IEXXHO OMNpPaBOMOLLEH NpeacTaBuTen. Mpy nogaBaHe
Ha HapeXaaHus Ha MSCTO B oduc Ha beHuMapk ®UHaHC, CblMTe ce MpueMaT CaMO BbB
BNMCaAHWTE B perncrbpa, BoaeH OT KOH oducn. HapexaaHusta ce nogaBaT CbC
CbAbpPXXaHWEe, CbrMacHO HOPMATUBHUTE U3UCKBAHWSI.

10.3 TMNopgaBaHe Ha HapeXxaaHe 4pe3 MbJHOMOLWHMK Ce M3BbplBa CaMO B O(PUC Ha
nocpeaHMKa M ako MbJIHOMOLHWMKBT NPeACTaBy HOTapyaaHO 3aBEpPEHO Mb/IHOMOLLHO, KOETO
CbabpXa npeacTaBMTENHA BacT 3a M3BbpLUBAHE Ha pas3nopeavTenHu AencTBus C
(PVHAHCOBM MHCTPYMEHTM W Aeknapaums, 4ye (MHAHCOBUTE MHCTPYMEHTM - MNpeaMeT Ha
nopbyka 3a npoaaxba unu 3a 3aMsaHa, He ca 6MoKMpaHM B Aeno3uTapHaTa MHCTUTYUMS,
BbPXY TSX HE € yypeaeH 3anor Uav HaloXeH 3arnop, U CAenKkaTta He npeAcTaBnssa NpuKpuTa
NnoKyrnka unun npogaxba.

10.4 KnneHTbT ce nHdopMmnpa 3a:
e HacTosLaTa NoanTUKa;
e (DMHAHCOBUTE MHCTPYMEHTM M 3a PUCKOBETE, CBbP3aHU C TAX;

e MeCTaTa Ha U3MbJIHEHNE Ha CAENKUTE;
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® 3ad Pa3xoauTe U TaKCUTE Mo CAENIKaTa,

e TOBA KbAe MoraT faa 6baaT CbXpaHsBaHW KIMEHTCKUTE akTmeBu  (PUHAHCOBK
WHCTPYMEHTM W napu), OT KOro ™MoraT pAa 6baaT CbXpaHsiBaHM W KakBa €
OTrOBOPHOCTTa Ha TOBa /imLe.

10.5 Korato KIMeHTHLT nodaBa HapexaaHe 3a CAenku C (PMHAHCOBM MHCTPYMEHTU 4pe3
enekTpoHHuTe nnatdopmn, npegnaraHn ot beHuMapk ®uHaHC nnu no TenedoH, ce cunTa
ye K/IMEHTHT e yBeJOMEH 3a BCUMYKM CbLUEeCTBEHM NapaMeTpu No caenkaTta.

10.6 HapexaaHusi 3a TbproBusl C (hMHAHCOBM MHCTPYMEHTM MoraT fa ce nogasaT B opuc Ha
BeHuMapk ®uHaHC, Ype3 eneKkTpoHHa nnaTdopMa 3a TbproBus, MNo TenedoH WA Mo
€NeKTpoHHa nolla. HapexaaHusTa no TenedoH U efiekTPOoHHA Molla ce NoAaBaT CaMo Ha
MOCOYEHUTE Ha WHTEpPHET CTpaHMuaTa Ha beHuMapk ®wuHaHC TenedoHHM HOMepa,
PECMEKTMBHO €/IEKTPOHHM agpecu. KoraTo HapexaaHusTa ce nofaeaT Mo TenedoH,
BeHuMapk ®VHaAHC 3aAb/MKUTENIHO MpaBM 3anMC HA pas3roBopa C kKaueHTa. Korato
HapeXZJaHeTo ce noAasa Mo ApPYr AMCTaHUMOHEH cnocob, beHuUMapk ®MHAHC CbXpaHsBa Ha
€NEeKTPOHEH HOCUTEN AAHHWTE, NPEAOCTaBEHM OT K/IMEHTA BbB BPb3Ka C HAapeXaaHeTo.

10.7 BeH4yMapk ®OWHaHC nNpueMa M WU3MbLJAHSABA HApeXAaHus Ha KIWEHTU U 4pe3
npeanaraHnTe OT HEro enekTPOHHM NnaTdopMK 3@ TbProBusi, KOUTO OCUIypsiBaT AOCTbMN Ha
KMeHTa [0 oOnpedeneHo MACTO 33  u3nbiHeHue. beHuMapk ®uHaHC npefocTass
nocpeacTsoM nnatdopma 3a TbproBus NpskK enekTpoHeH gocrbn (MEA) Ao perynupaHo
MACTO Ha Tbproeus B®b No OTHOLWeEHMe Ha BCMYKKU AOMYyCHATU A0 TbProBusl Ha TOBa MSCTO
(PUHAHCOBM WHCTPYMeHTU. bBeHuMapk ®uHaHC wu3non3sa nnatdopMM 3a TbproBusi
MetaTrader 4/5 3a TbproBusita C AepuBaTMBHU UHCTPYMEHTU — AoroBopu 3a pasnuku (CFD),
TbpPryBaHW U3BbH MSACTO Ha Tbproeus, Ha OTC nasap, NO OTHOLWeEHWE Ha KoUTo BeHuMapk
®uHaHC e HacpelwHa CTpaHa M eAMHCTBEHO MSACTO 3@ W3MbJ/IHEHME Ha HapeXxAaHusaTa Ha
KnneHTuTe. [JOoCTbMbT A0 €NeKTPOHHUTE nnatopMM 3a TbproBUsi M BbBEXAAHETO HA
HapeXxaaHusl OT K/IMeHTa Ce OCbLUeCTBSBa NOCPeACTBOM NOTpebuTencko nMe 1 napona.

10.8 BeHuMapk ®uHaHC NpeaocTaBs Ha K/IMEHTa MOAMNWUCAH €EK3eMNNAp OT MPUETOTO
HapeX[aHe, KOraTO HapeXAaHeTo ce MnoJaBa M npueMa B OGMUC HA MHBECTUMLIMOHHUS
nocpeaHuk. MoaaseHUTe B eNeKTPOHHUTE MIaThOpMM HapeXaaHus ce nasaT B camaTta
nnatdopma, MNOTBLPXKAEHMSTA 338 TAXHOTO M3MbJHEHME Ce MoMydyaBaT OT KIWEHTa
aBTOMATUYHO B NnaTcdopMaTa BegHara C U3Mb/IHEHWE HAPEXAAHETO Ha KIMEHTA.

10.9 CvrnacHo HopMaTtuBHaTa ypeaba beHuMapk ®uHaHC HAMa NpaBoO 43 U3MbL/HU U He
N3MbMHSABA HapeXAaHETO Ha K/MEHT, ako YCTaHOBW, 4Ye (UHAHCOBUTE WHCTPYMEHTU -
npegMeT Ha HapexaaHeTo 3a npofaxba, He ca HanM4yHM MO CMeTKaTa Ha K/IMEeHTa, OCBEH
KOraTo TOBa € HOpMaTMBHO A0MYCTMMO 3a onpeaeneHu ciydam (Hanp. Kbcv npoaaxomn), nm
ca 6nokupaHn B Aeno3nTapHa MHCTUTYUMS, KaKTO U ako BbpXY TSX € yupedeH 3anor uiu e
Ha/ioXXeH 3anop, WM caenkata — nNpeaMeT Ha HapeXAaHeTo, npeacTasnsiBa MpUKpUTa
NOKYrKa uin npoga)kéa Ha PUHAHCOBU UHCTPYMEHTN/KOMNEHCATOPHN UHCTPYMEHTW.

beHuMapk OuHaHC MOXe [Aa W3MbJHW HapeXaaHe, npwv MoAABAHETO Ha KOETO WU
BMOCNeACTBME YCTaHOBM, Ye (PUHAHCOBUTE WMHCTPYMEHTW - MpeaMeT Ha HapeXxAaHeTo 3a
npoaaxba, He ca HaNMYHWM MO CMeTKaTa Ha KMeHTa, korato beHuMapk ®OuHaHC ocurypu no
APYr HauYuH, Yye UHAHCOBUTE MHCTPYMEHTU, NpeaMeT Ha nNpodaxbaTa, we 6baaT AoCTaBeHN
KbM [ieHsl Ha CETBL/IMEHT Ha caesikaTa.
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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 (PUHAHCOBU WMHCTPYMEHTU W Hanuue € U3PUYHOTO
Cbrnacve Ha 3an0XHWUS KpeauTop B npeaBuaeHuTe no 3akoHa 3a ocobeHuTe 3anosm (303)
C/lyyau, WK ako 3an0rbT € yupeaeH BbpXy CbBKYMHOCT MO cMUCHa Ha 303.

10.10 BeHuMapk ®uHaHC MOXe Aa OTKaXKe [a M3NbJHW HapeXAaHe Ha KMEHTa, 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 CbVIHaHCOBVIFIT MHCTPYMEHT Ce TbpryBa Ha MACTO Ha
TbpProBugd, KNMEHTBLT 3aAb/IXUTENHO AEKNapUpa Aanu.

a) ®UHAHCOBUTE NUHCTPYMEHTWN/KOMMEHCATOPHUTE MHCTPYMEHTU — NPEAMET Ha HapeXAaHeTo
3a npoaaxxba/3amsHa, ca/He ca 6nOKMpaHW B Aeno3uTapHaTa MHCTUTYUMS, B KOATO ce
CbXPaHABaT, BbPXY TAX €/HE € yUYpeaeH 3a/10r, €/He € HaNoXeH 3arop.

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 NpeacTaBnsiBa/nNpeacTaBnsiBa NpUKpUTa
MOKynKa Man npoaaxba Ha (PUHAHCOBM MHCTPYMEHTN/KOMMEHCATOPHN UHCTPYMEHTMU.

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

10.11 BeHuMapk ®uHaAHC M3UCKBa OT KJIMEHT, KOMTO MOAaBa HapeXaaHe 3a MOKynka Ha
(PUHAHCOBM WHCTPYMEHTW, Aa My npeaocTaBuM MapuyHUTE CpeacTBa, Heobxoavmn 3a
nnawiaHe No caenkarta — NpeaMeT Ha HapeXAaHeTo, Npu NoAaBaHe Ha HapeXAaHeTo, 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, nNpyv KOSATO MawaHeTo Ha (UMHAHCOBUTE WMHCTPYMEHTW He Ce OCbLUeCTBsIBa
€HOBPEMEHHO C TAXHOTO MpPeXBbpriiHE, NHBECTULIMOHHUAT NOCPEAHUK MOXE [a He U3NCKa
nnawiaHe OT KyrnyBaya npv Hasnyve Ha M3pPUYHO NUCMEHO Cbriacue Ha npoaasada. ToBa ce
npunara CbOTBETHO M MpU APYrn NPEXBbPINTENHN CAENKN C (DUHAHCOBU MHCTPYMEHTW.

10.12 B MOMeHTa Ha NoJaBaHETO Ha NMUCMEHUTE HapeXAaaHus, pecnekTUBHO He3abaBHO cnea
Nosly4aBaHETO HA HapeXAaHusaTa, NOA3AEHW MO AMCTAHUMOHEH Cnocob, cbwute ce
perncTpupart B cuctemaTta Ha beHuMapk ®uHaHC, KaTo UM ce NPUCBOSIBA YHUKAseH rnopeaeH
HOMep. HapexpaHusaTa, nojajeHu 4pe3 enekTpoHHa nnatdopMa 3a TbproBus, ce
permcTtpupaTt aBTOMAaTUMYHO B cucTteMata Ha beHuMapk ®uHaHC. HapexpaHusata ce
npuBeXaaT B W3Mb/IHEHWE B CbOTBETCTBME C pasnopeabute Ha KOHKPETHUS [0rosop,
HacToswarta [lonutnka, O6wmTte ycnoBus Ha bBeHuMapk ®OWHaAHC, MNPUIOKUMU  KbM
[AOroBopuTE C KIMEHTWU M MNpaBwiaTa 3a TbProBus Ha CbOTBETHMA nasap. [lpuBexaaHeTo B
M3MbJ/IHEHME Ce M3BLPLUBA MO peda Ha perucTtpupaHe Ha HapeXxaaHuaTa B cucTeMaTa Ha
beHuMapk  ®uHaAHC, OCBEH KOrato XapaKTEPUCTUKUTE Ha  HapeXAaHeTo  wun
npeobnagasawmTe nasapHU YCNOBUS MpaBAT TOBa HEOCbLECTBMMO, WAW WHTEpecuTe Ha
KnneHTa, cbobpasHo HacTosiwaTa Monutuka, n3mMckeaTt apyro.
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10.13 BbeHuMapk ®uHaHC MHdOpPMUPA HeNpOdECUOHANHUS KMEHT 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 Bb3HMKBAHETO HA KOHMINKTH
Ha NHTEPECU C HErOBUTE KITUEHTMW.

10.15 Korato aBe wnu noBeye HapexaaHus 3a npogaxba unu 3aMsHa Ha (PUHAHCOBM
WHCTPYMEHTH, Ca MAEHTUYHM MO CBOWUTE MapaMeTpU, N 3a KOETO U [ia € OT TAX NpoBepKaTa 3a
HaSIMYHOCT Ha OUHAHCOBUTE MHCTPYMEHTU ce 3abasu No NpUYNHU U3BbH BeHuMapk PuHaHC
(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 BanvAaMpaHe, AOPU U TE3N HapeXAaHusa Aa ca NoAaAEHU MO-KbCHO MO BpeMe.

11. lpynupaHe (o6eanHsBaHe) Ha HapeXaaHus

11.1 BeH4yMapk OWHAHC W3NbAHSBA KIMEHTCKUTE HapeXAaHus W HapeXaaHusTa 3a
cobcTBeHa cMeTka uHAMBMAyanHo. B onpepeneHn cnydan beHuMapk ®uHaHC Moxe Aa
obeanHsiBa KIMEHTCKN HapeXaaHus M TakuBa 3a COBCTBEHa CMeTKa C APYrv KIIMEHTCKU
HapexaaHusl, Npu ycnosue, ye:

a) obeAMHEHNETO Ha HapeXxAaHWsTa U CAENKUTE HAMa Aa € BbB BPeAa Ha KOWTO 1 [ia e OT
K/TMEHTUTE, YAUTO HapexaaHus ce 0beanHsBaT;

6) CBe€AEHO € A0 3HAHMETO Ha BCUYKKN KIUEHTU, YNNTO HapeEXAaaHua ce obeanHseaTt, ye
obeanHsIBaHETO MOXe Aa aosede A0 Mnocneavum, KouTo ca B YLU.bp6 Nno OTHOLWIEHUE Ha
KOHKPETHOTO HapexXaaHe, n

B) YyCTaHoBeHa e M edeKTMBHO Cce npunara noAuTUKaTa 3a pasnpenensHe Ha
HapeXxaaHunaTa, NOCoO4YEHa no-A0ny.

11.2. B cnyyait, ye Npy BbBeXaHe Ha MSACTOTO 3a M3Mb/HEHWE HA 06eAMHEHO HapexAaaHe,
HacpewHaTa odepTta 6bae npoMeHeHa W obeauHeHaTa odepTa Ce M3MbJHU Ha HSKOMKO
YaCTM U HA PasNIMYHK LEHM WU JOPWU CE M3MbJHM YacTUYHO, NPUOPUTET UMA NOAAAEHOTO
No-paHO MHAMBUAYANTHO KITMEHTCKO HapeXaaHe.

11.3 beHuMapk ®uHaHC HAMa [Aa pasnpefens CKA4YeHUTe CAeNKW B WU3MbJIHEHME Ha
06eanHeHO HapeXkaaHe Mo HaYMH, KOMTO e BbB Bpeaa Ha KIMEHTUTE,

11.4 beHuMapk ®uHaHC obeaMHsBa CBOWM HapeXAaHust C KIIMEHTCKKU, C Le MUHUMU3MpPAHe
Ha aAMWHUCTPATMBHM Pas3xoau W Bpeme, KOrato Npu MbpBOHAYanHO 3anvMCBaHe Ha akuuw,
UM Npu AonycKkaHe 3a TbproBust Ha (PMHAHCOBM MHCTPYMEHTM Ha MSACTO 3a M3MbJIHEHWE 3a
MbpBM MbT, npouedypaTa 3a pasnpeaenieHne B Cy4vald Ha Mpe3anucBaHe npeaBukaa
NPOMOPLUNOHANTHOCT 3@ BCUYKN MHBECTUTOPMW.
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11.5 BbeHuMapk ®uHaHC MMa NpaBO Aa obeaAuHsIBA CBOM M KJIIMEHTCKM 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 M3MbjHU. B To3n cnyyai beHuMapk ®uHaHC Moxe Aa
pa3npeaenu cktoveHaTa caenka nponopuUmMoHanHo Mexay cebe cn n KnuneHTa.

11.6 W3BBLH CcnyyauTe no npeaxoaHuTe ABe TO4YkM, KoraTo beHuMapk ®uHaHC e 0beanHun
KJIMEHTCKO HapexaaHe CbC cAernka 3a cobCcTBeHa CMeTka U Taka 06eANHEHOTO HapexaaHe e
M3MbJIHEHO YAaCTUYHO, MHBECTULIMOHHUAT NOCPEAHMK LIe pa3npeaens CAeNKuTe 3a CMeTKa Ha
KNneHTa C npeaMmctBo. beHuMapk ®uHaHC HAMa npasBO Aa M3BbpLIBA MOBTOPHO
pasnpefensHe Ha CAENKM 3a COB6CTBEHa CMeTKa, W3MbJIHEHW CbBMECTHO C KJIMEHTCKM
HapeXxAaHus, KoraTo TOBa € BbB BpeAa Ha KIMeHTa.

11.7 beH4YMapk ®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 06eAnHsIBa C APYrM KIMEHTCKU HapeXaaHusl U C HapeXaaHus 3a
cobctBeHa cMeTka Ha beHuMapk ®uHaHC cbrnacHo Tasu [MonuTuka, KaTto NpW HEroBoTo
YaCTUYHO U3MbJHEHME (PMHAHCOBUTE aKTUBM BMHArK cCe pasnpeaensit npornopumoHasnHo, C
ornea rapaHTMpaHe paBHOMOCTAaBEHOCTTA Ha KIMEHTUTE, 4MnTo nopTdennn beHuMapk
®uHaHC ynpasnsea.

11.8 BeHuMapk ®WHAHC He W3MNb/HSABA HapeXxAaHe Ha KIMEHT WM caenka 3a CBos
cobctBeHa cMeTka 0beAMHEHO C HapexaaHe Ha Apyr KIMEeHT, KoraTo Ce Kacae 3a
HapeXxaaHus 3a Tbprosus ¢ u3BbHOOpcoBu Aepueat CFD Ha OTC nasap, Tbi KaTo B TO3M
cnyya beHuMapk ®UHaAHC e eAMHCTBEHO MSCTO 3a M3Mb/HEHWE Ha HapeXxaaHusTa u e
HacpeLuHa cTpaHa no Bcska caenka. C ornea Ha Tosa [MonvTMKaTa He CbAbpXKa NpaBuna,
Kacaely 3ana3BaHeTo Ha K/IMEHTCKUS MHTepec B CyyauTe Ha obeauHsaBaHe (rpynvpaHe) u
pasnpefensiHe Ha HapexaaHus 3a Tbprosus ¢ U3BbHO6OpCcOBK AepuaTn CFD B nnaTdopmute
3a MetaTrader 4/5.

11.9 KoraTo MHBECTMUMOHHMSAT MOCPeAHWMK HauMcnsBa B3eMaHus OT [BaMa WM noseye
y4yaCTHUUM B cAernka B CbOTBETCTBME C uvneH 24, naparpad 9 ot Aupektmea 2014/65/EC n
MEpKWUTE 33 HEWHOTO NpwiaraHe MHBECTULIMOHHMST NOCPeaHMK MHDOPMUPA CBOUTE KITMEHTU
3a CTOMHOCTTa Ha BCMYKM MApUYHM M HENApW4YHK 06naru, NoslydaBaHn OT NOCPeaHMKa.

BeHuMapk ®uHaHC AencTBa KaToO HacpellHa CTpaHa MO CAENKUTE Ha KIMEHTU C
n3BbHO6OpPCOBN aepwuBaTh, porosopu 3a pasnukn (CFD) Ha OTC nasap, nopagu TOBa
BeHuMapk ®uHAHC He HauncnsBa B3eMaHWs OT ABaMa WM MOBeYe y4yaCTHUUM B caefka B
cboTBeTCTBME C 4n. 24, naparpad 9 ot MIFID II, He nonyyaBa HenapuiHu obnaru KaTo
NMoCpeaHMK, @ CTOMHOCTTa Ha BCUMYKM NapuyHM obnaru, KouTo nosy4vaBa KaTo NOCPeaHUK, ca
nocoyeHn B Tapudarta 3a TaKCU M KOMUCMOHWN Ha beH4uMapk ®uHaHC.

12. Cnyyan, npn KOUTO NOJIMTUKaATA 3a HaW-AO6pPO M3NbJIHEHUE MMa OrpaHUYEHOo
nosio)keHune

12.1 CneumduyHM MHCTPYKUMM
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12.1.1 KnueHT MOXe fda noucka oT beHuMapk ®WHAHC Aa WM3MbAHW HapeXaaHeTo My B
CbOTBETCTBME C KOHKPETHU MHCTPYKUMM — KaKTO USNIOCTHO, Taka M nooTtaenHo. beHuMapk
®DUHAHC We U3MbL/THU AOKOJIKOTO € Bb3MOXHO MHCTPYKUMUTE Ha KIMeHTa. Bbrpeku Tosa:

» Korato KOHKpeTHUTEe MHCTPYKUMU Ha KJMeHTa BOoAAT L0 MO-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 KOHMMKT C HOpPMasnHuTe
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 LWe NpoAb/MKM 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 crna3Ba 3aAb/HKEHWETO CY 3a Hal-ao6po
U3MbJIHEHWE Ha KJIMEHTCKOTO HApeXAaHe M 3a MpeanpueEMaHe Ha BCUYKM [AOCTaTb4HM
CTbMKWU 33 MOSyYaBaHe Ha Bb3MOXHO HaW-A06pWUsS pe3ynTaT 3a KIWEHTA, CeABalikM TOYHO
K/TMEHTCKUTE MHCTPYKLMW M U3MbIHSBANKM B CbOTBETCTBME C TAX HAPEXAAHETO HA K/IMEHTA.
Tasu MNonuTMka He e MpUIoXMMa MO OTHOLWIEHME Ha MOCOYEHM OT KIMEHTA (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 (hakTopy 3a u3mbfiHeHWE. [0 OTHOLWeEHWE Ha
(akTopuTe, 3a KOMTO HAMa MOoAaZeHV OT KIMEHTa MHCTPyKumn, BeHuMapk ®uHaHC we
npunara Tasv MNonutuka.

KnueHTbT cneaBa fga wvMa npeaBua, Y€ noAafeHUTe OT Hero crneuuasiHu
MHCTPYKUMM MoraTt paa nonpevyaT Ha bBeHuMapk ®uHaHC fa npeanpueme
Heo6xoaMMHUTE AEeiCTBUA 3a NOCTUraHe Ha HaW-A06bp pe3ynTaT Npu U3Nb/IHEHUE
Ha HapeXaaHusiTa Ha K/IMEHTM B CbOTBETCTBME C HacToslllaTa MOJIMTMKA 3a
M3MbJ/IHEHME HA HapeXAaHus, 3a Ta3n YACT OT HapeXXAaHeTOo, 10 KOSATO Ce OTHACAT
MHCTpyKuMHTE.

12.2 CnyxebHo 3aTBapsiHe

12.2.1 B cny4yauTte Ha cnyxebHo 3aTBapsiHe Ha no3uuun, beHYMapk ®OuHaHC ce CTpemu
He3abaBHO Aa 3akpuve, NpekpaTtv Win OTMEHW BCUYKW WM YaCT OT MO3UUMUTE Ha KIIMEeHTa.
BeHuMapk ®uHaHC MMa cBoboaa Ha AENCTBME M NIMYHA MpeLeHKa Mo OTHOLUEHME Ha TOBa
KaK Aa W3BbpWM aBTOMAaTUYHOTO 3aTBapsHE Ha MNo3vuMuM C uUen ocBoboXxaaBaHETO Ha
AONbHUTENEH MapaXXWUH M AOCTUraHe Ha HMBaTa Ha MapaXWH M3UCKBAHETO, BK/IOUUTENHO
INYHA nMpeueHKka Mo OTHOLWEHWE U3MbJHEHMETO Ha HapeXAaHEeTo, KOMNYeCTBOTO
WHCTPYMEHTW, arperauusaTa, OnpeaensHeTo Ha npuoputeTa Ha no3vuumte (B Kakea
nopeaHoOCT Aa 6baaTt 3aTBOPEHM) M HA KakBW LIEHW A U3MbJIHW 3aTBAPSHETO Ha No3numunTe
Ha KneHTa.
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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/IMEHTA, HATPynaHO B pe3ynTaT Ha CKAKYEHM OT KIMEeHTa CAENKU unu
npeaocTaBeHn MHBECTULIMOHHM 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 ®WHaHC € 3aTBOpWa NO3MUMUTE 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 U3nbrHeHve npu ycnoBusTa Ha CWIHO BOMATWNEH Ma3ap, KOeTo BoAM A0 peavua
PUCKOBE, CBbP3aHW C MU3Mb/IHEHWETO B YC/I0BMSATA Ha BONaTtwneH nasap. KnuenTtute Tpsibea
[la Ca HAsACHO CbC CNefHWTEe PUCKOBE, CBBbP3aHN C HECTabunHOCTTa Ha nasapute, 0cobeHo B
61130CT 40 OTBAPSHETO UM 3aTBAPSHETO HA CTaHAAPTHAaTa TbProBCcKa Cecusl.

12.3.1 W3nbnHeHne Ha HapeXAaHEeTo MpY CbLUECTBEHO pa3finyHa LieHa OT KOTMpOBKaTa Ha
odepTaTta MM OT MocnefHaTa OTyeTHa (KOTMpaHa) LeHa KbM MOMEHTa Ha MpueMaHe Ha
HapeXXAaHeTo WK BUAMMaTa OT K/IMEHTA LeHa (KOTMPOBKA), KaKTO U YaCTUYHO U3Mb/IHEHNE
WU U3MbAHEHWE HA roNleMU No ObeM HapexaaHus B HSAKOMKO TPaH3aKUMWM 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 MM nonaga B ,ran B ciydan
Ha 3aTBOPEH Masap. B To3u criyyalt Npy OTBApSIHETO HA Masapa KMEHTCKUTE HapeXaaHus
e Ce M3Mb/HAT Ha MbpBaTa Bb3MOXHA Ma3apHa LieHa, KOSTO € HenpeaBuauMa, Kato e
Bb3MOXHO [la MMa 3HAUUTENTHO pasLUMpsiBaHe Ha CpefoBETE B CPABHEHME C 0BMYANHOTO M
Npy MoAaBaHe Ha NasapHW, NIMMUTUpaHK, CTON WX ApPYrv BUAOBE HapexaaHus aa 6baat
CK/IOYEHWN CAENKM HA LEHM, 3HAUMTENHO pas3/iMyaBallym ce OT Te3M, 3aAaleHN OT KJIMEHTa.

12.3.4 BonaTunHOCTT@ Ha nasapa € eauH OT akTopuTe, KOMTO MoraT Aa Aoseaar Ao
M3NbJIHEHME Ha HapexaaHeTo. Korato Ha nasapa uMa ronsaMm obem HapexpzaHus, moraT Aa
Bb3HMKHAT AucbanaHcn, KakTo M 3aKbCHEHWS B M3MbJHEHMeTOo. ToBa O3Ha4yaBa, 4e e
HeobxoaMMO noBeye BpeMe, 3a [a Ce U3Mb/HAT YaKalmTe HapexaaHns. Taknea 3aKbCHEHNS
0OMKHOBEHO Ce Ab/hKaT Ha MpekaneHo ronemust 6por M pasMep Ha HapexzaaHusita, KoMTo
TpsibBa ga 6vaat obpaboTeHn, CKOpOCTTa, C KOATO Ce MpeaoCTaBAT akTyanHWU KOTUPOBKM
(wnn vHdopMauma 3a nocnegHaTa ueHa npu npogaxxba Ha MHCTPYMEHTU), OrpaHUYeHusTa,
CBbp3aHM C TEXHUYECKUSA KanauuMTeT Ha CUCTEMUTE, MHTEPHET Bpb3KaTa WM YCTPOMCTBATA,
M3MON3BaHM OT KIMEHTa WM MNPUNIOXKMMKM 3a AaJeHO MSACTO Ha TbproBusl uUaM MACTO Ha
N3MbJIHEHME, KaKTO 1 Te3n Ha beHuMapk ®uHaHC 1 Apyrn MHAHCOBU MHCTUTYLUNN.
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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
KOHTpareHT MHMOPMaLMsi OTHOCHO KJIMEHTCKWM HapeXAaHusi, NMO3uLuMM, TbProBCKU U ApYru
[aHHM U aHanusu noa copMaTa Ha 06LLUM aHOHUMHM U arperpaHy AaHHU. Te3n aHOHUMHU U
arperMpaHyM AaHHM MoraT Aa Ce M3MOoN3BaT 3a MasapHa WHQOpMauusi, 3a aHanUTUYHK
MaTepuanu, CTpaTerMmn 3a ynpaBfeHWe Ha pucka, Cb3faBaHe Ha LENeBM Masap Ha NpoayKTy
W YCNyry, NpeaocTaBsHe Ha JIMKBUAHOCT M APYrv NPOAYKTU M yCnyrn Ha beHuMapk ®OuHaHC.
EcTecTBOTO Ha NpeAoOCTaBEHUTE aHOHWMHW W arpernpaHy AaHHW MOXe Aa Ce pas/nvyaBa OT
TOBa, KOETO € NpefoCTaBeHO Ha ApYrv KOHTPareHTW MO OTHOLEHWE Ha KOMMYeCTBOTO,
obxBaTa, MeTogonorMsTa MAM MO APYr HauMH M Moxe Aa 6bae npoMeHsHo 6e3
npeavsBecTue A0 KINEeHTUTE.

12.5 lNo oTHOWEHWE Ha UeHnTe

Mpu TbproeuaTa ¢ U3BbLHOOPCOBU AepuBaTUBHN MHCTPYMeHTM Ha OTC nasap, npeanaraHu ot
beHuMapk ®uHaHC KIMEeHTUTE TbpryBaT Ha LUeHa KoTupaHa OT beHuyMapk ®OuHaHC.
CobllecTByBaT peavua ¢akTopn, KOMTO MoraT fda Ce M3Mon3BaT 33 KOHCTpyMpaHe Ha
npov3BOAHa LEeHa U Te BapupaT B 3aBUCMMOCT OT TbPryBaHWUsS Kac akTMBM, XapakKTepa Ha
nasapa, XapakTepuUCTUKMUTE M YCIOBUSTa Ha CAenKaTa, KaKTO M BCSKaKBM 0CO6eHM nasapHu
nnn KpegutHu puckose. beHuMapk ®uHaHC Npunara CTaHAAPTEH METoA 3a onpefensHe Ha
ueHaTa/KOTUpOBKaTa Ha npepgnaraHnuTe [epvBaTh, 3a Aa rapaHTupa, 4e UeHaTa/
KOTMpOBKaTa BbB BCEKM €ANH MOMEHT, BMHarn ce cuuTa, 3a cnpasegivnea u Hau-gobpa ueHa,
KOSITO MOXE [ia NOJy4n K/IMEeHTa.

V. BAKJTFOMUTEJTIHU PA3BNOPEABU
13. NMpoBepka ¥ aKTyanunsauusa Ha NoJIMTUKATA

13.1 beH4yMapk ®uHaHC cnean 3a eheKTUBHOCTTA Ha Tasw [MoNUTMKA M 3a KayecTBOTO Ha
M3MbJIHEHME Ha KIMEHTCKUTE HapeXAaHus M Korato € HeobxoaMMo B3eMa MepKu 3a
OTCTpaHsiBaHe Ha YCTaHOBEHWN HepeaHOCTH.

13.2. beH4UMapk ®uHaHC U3BbPLUBA eXerodeH nperfneq Ha HacToswaTa NonTUKA, KakTo U
Nnpwn BCAKa CbLUeCTBEHa MNPOMSIHA, KOSATO MOXe [a ce 0Tpasun Ha Bb3MOXHOCTTa Ha beHuMapk
duHaHC ga ocurypsiea Hal‘/J1-,D,O6pVI pe3ynTaTtn 3a U3NbJIHEHNETO Ha HapeXaaHUA Ha KIUEHTU
npu WU3MNOJI3BAHETO Ha MeEeCTaTa 3a W3NbJIHEHME, KOUTO Ca BKJIIOMEHW B HaACTOSLUATA
NnoNnnUTUKa.

13.3 beHuMapk ®uHaHC npeactaes B cboTBeTCTBME C 4. 85 oT 3M®U kaTto onosecTsiBa
exerogHo B cpok a0 30 anpwn Ha MHTEpHET cTpaHuuata cn oboblieHa uHdopMauuns u
[OKNaaM 3a MbpBUTE MEeT MecTa 3a U3Mb/IHEHME Ha HapeXxAaHus Mo OTHOoWeHue Ha obeM
CAeNKM Npe3 npeaxoaHaTa roAvMHa U KayecTBOTO Ha MOSTyYeHOTO U3Mb/HEHME 3a BCEKU Knac
(pMHAHCOBM WHCTPYMEHTM 3a npeaxodHaTa roguHa CbrNacHO M3UCKBaHUATa Ha [enermpad
pernameHT 2017/576.
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13.4 B KkauyeCcTBOTO CM Ha MSCTO Ha M3MbL/HEHWE HA HapexXaaHwusTa 3a OonpeaeneHu
¢nHaHcoBM uHCTpyMeHTM (CFD) M MapkeT-Melikbp Ha TbpryBaHM Ha B®b durHaHcoBM
WMHCTPYMeHTK, NybnvMKyBa Ha MHTEPHET CTpaHuuata cn www.benchmark.bg akTyanHu aaHHu
3a UeHaTa, pa3xoauTe, CKOPOCTTa Ha U3MbJIHEHWE U BEPOSITHOCTTA 33 U3Mb/IHEHWE, CbIMACHO
CbAbPXaHMETO, (OpPMaTLT W MEPUOAMYHOCTTA Ha MpefoCTaBsHe Ha WHdopMauusaTa,
onpefenenu B [lenermpan pernameHt 2017/575.

14. 3aknrounTesiHu pasnopeaébm

14.1 HacToswata nonuTiKa ce nNpeaocTaBs Ha KIMEHTUTE Ha 6bArapcky U aHIUMACKK €3MK,
N € NMOCTOSAHHO Ha Pa3noJIoXXEHNE Ha BCUYKU KIIMEHTU U NOTEHUMANHWN KIIMEHTU HA UHTEPHET
CTpaHuLaTa Ha MHBECTULUMOHHMSA nocpefHnK www.benchmark.bg. Mpu noncksaHe beHuMapk
®duHaHC MOXe Aa NpeaocTaBn HacToswaTta nosvTuKa U Ha apyr TpaeH Hocuten. beHuMapk
®duHaHC yBeooMsBa KIMEHTUTE CW 3@ BCAKa NPOMsAHa B Hactosdwata [llonutuka uypes
cboblueHne, nybnnkyBaHoO Ha MHTEPHET CTpaHuuaTa Cu.

Mpu pa3MyMHaBaHe B TEKCTOBETE Ha pa3nopeabuTe Ha ABaTa €3MKa, BOAELl € TEKCTbT Ha
CbOTBETHaTa pasnopeada Ha 6bnrapcku esuk. CKNoUBANKM AOTrOBOP, KIUEHTHT AeKNapupa,
ye ce cbrnacsea, ye uie nonssa MoNUTUKATa Ha €AMH OT ABaTa HaMYHKM e3uKa U HAMa [a
U3MCKBA NPEBO/, Ha €3UK, Pa3/IMUEH OT 6bIrapCcKu U aHIMACKUN E3UK.

14.2 beHuMapk ®UWHAHC cunTa, Ye KIMEeHTUTE ca Aanu npeaBapuTeNnHOTO CUM Cbrnacve C
HacTodwara NosInTUKa, KakTo U C HaCTbNWIM NOCNeABaLlN N3MEHEHUS U AOMb/IHEHUS B Hes,
aKo CblMTe He Wu3pas3dAT WM3PUYHOTO CU  Hecbrlacne C MNONUTUKATa, CbOTBETHO C
M3BbPLUEHUTE B HEsl MPOMEHM, B 3-AHEBEH CPOK OT NybnuKyBaHETO W, CbOTBETHO OT
nybnukyBaHe Ha MNPOMEHWTE B Hes, Ha WHTEPHET CTpaHuuaTa Ha WHBECTUMUMOHHMS
nocpeaHnk www.benchmark.bg.

14.3 Hacroswarta lNonutnka e npueta Ha ocHoBaHue yn. 86, an. 1 oT 3akoHa 3a nasapuTte
Ha duHaHcoBn MHCTpyMeHTn ("3MOU") n un. 65, nap. 5 ot HenerumpaH PernameHT (EC)
2017/565. C Tasn nonuTuKa ce OTMEHAT Aocera AencTealwara MNonutuka 3a U3nbIHEHUE Ha
K/IMEHTCKN HapexaaHus, npueta C peweHne Ha CbBeTa Ha aupekTopuTe Ha beHuMapk
®uHaHC Ha 16.05.2018 r.

14.4 Hactosiwara lMNonutunka e npueta c peweHne Ha CbBeTa Ha AuMpekTopuTe Ha beHuMapk
®duHaHC, cbrnacHo NpOTOKON OT 3acedaHue nposegeHo Ha 29.01.2021 rog. v e B cuna oT
02.02.2021 r.

CnucbK Ha MecTaTa 3a U3NbJIHEHME Ha KJIMEHTCKN HapeXXaaHus:
e bunrapcka ¢oHgosa 6opca AL — nMUEH3MpaHO MSICTO 3@ Tbprosusl.

o beHuMapk ®unHaHCc A/l - HacpellHa CTpaHa W AOCTaBYMK Ha JIMKBUOHOCT 3a CAESKU C
AepvBaTMBHU (DMHAHCOBM MHCTPYMEHTU - aoroBopu 3a pasnvkun (CFD), TbpryeBaHu
W3BbH perynvpaH nasap.
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