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NHBECTULMOHHU NPOAYKTU
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J PaswupeH o6xBaT Ha U3UCKBAHETO 33 NPO3Pa4YHOCT
33 UeHMTe Ha PUHAHCOBUTE NHCTPYMEHTHU
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1. MiFID n 3awnuTaTta Ha MHBeCTUTOpUTE

= [NupeKktnsa 2004/39/EO (MIiFID) e ocHOBeH aKT, KOWMTO
perynmpa ¢uHaHcoBMTe nasapu B EBponerckma cbio3 n no-
KOHKPETHO NpeaocTaBAHETO Ha WMHBECTULMOHHU YCAYru OT
MHBECTULUMOHHU nocpeaHuMuM U 6aHKK, C npegmet
dbUHaHCOBMU NHCTPYMEHTHU - aKkLuum, obauraymu,
flepuBaTu,AAN0Be Ha UHBECTULMOHHM dOoHO0BE U Ap.

" B ob6xBaTa Ha AMpeKTMBaTa NonaaaT MHBECTULIMOHHU YCAYTU U
NEeNHOCTU, KaTo: NpUemaHe M npeaaBaHe Ha HapeXaaHua 3a
CAeNKU C  (PUHAHCOBU  MHCTPYMEHTU, WU3NbAHEHME Ha
HapeXJaHMA Ha KAUMEHTW, CcAeNnKn 3a cobcTBeHa CMeTKa,
ynpasaeHune Ha noptdennn, MHBECTULMOHHMU KOHCYATaLMKU U
ap.

* EAHa OT OCHOBHWUTE LENM Ha AMPEKTUBATA € Aa OcuUrypu
BMCOKO HMBO Ha 3allUTa Ha UHBECTUTOPUTE BbB GUHAHCOBMU
NHCTPYMEHTU Ype3 XapMOHU3UPAHWN NPaBuaa, NPUAOKMUMU B
uenuna EBponencku colos.



2. KakBo Hanara npomsHa B eBponeiickaTta perynauus -
oT MIFID | Kbm MIFID II

» (dUHaHCOBAaTa KPM3a, KAaKTO M pa3BUMTMETO Ha Mnasapure
NMoKa3saxa €/1aboCTU B HAKOM OCHOBHMU MPUHLMIMK, 3a/10KEHM
B [lnpekTtusa 2004/39/EO (MiFID-I), KakTo 1 Nponycku, KOUTO
cnenBa ga 6baat NpPeoaonAHM.

= HeobxogMma e no-3acuneHa perynauya Ha nasapute Ha
GUHAHCOBU MHCTPYMEHTW, Ha U3BbHOOPCOBATa TbProBuA,
noBMLIaBaHe MNPO3PaAYHOCTTa, MOBMLUABAHE 3aliMTaTa Ha
NHBECTUTOPUTE U BbB3CTAHOBABAHE Ha /[JOBEPUETO UM U
3aCU/IBaHE KOHTPOAHUTE GYHKLUMM Ha HAaA30PHUTE OPraHMu.

= [lpueTr e HOB nNaKeT OT aKtoBe — [AupeKktnsa 2014/65/EC
(MiFID-II) u PernameHT 600/2014/EC (MIFIR).



3.

OCHOBHM npomeHn, HaCo4YeHNn KbM 3alliuUTa Ha
UHBECTUTOpPUTE

MpomaHa B npaBunaTa 3a NAawWaHUATA, KOMTO nNocpeaHuuuTe
MmoraT ga U3BbpLUBaT U Aa Nosy4yasart

[lhawaHnAa OoT M Ha TpeTun Aumua U noayvyaBaHe Ha obnarm —
orpaHnM4aBa ce Bb3MOKHOCTTAa 3d UHBECTULNOHHUTE NOoCpeaHUnUU
Aa Noy4aBaT, KaKTO U Aa NPEAOCTABAT TAaKUBA obnarn u CTUMYNN.

Bcekn noptdonmo meHuabp - (ynpaBnsBalwo [ApPYrKecTBo,
MHBECTULMOHEH NOCPeAHWUK) WAWM NpeaocTasBAll, YycayraTa
,VHBECTULIMOHHA KOHCYyNTaumMA", HAMa Ja MOKe Aa NnojsyyaBa Unu
3 3abprKa NNaWaHUAa UAK HenapuyHM obnary, KOMTO Noay4aBa
OT TPETU /INL,A 33 YCAYIUTe, NPEeAO0CTaBAHN HA K/INEHTUTE.

MpuM npepocTaBsHe HA APYrKU  YCAYTM  UHBECTULUOHHUTE
nocpeaHMUM Wwe moraT Aa nosy4yaBaT naawaHua U Henapu4iHu
obnaru ot TpeTU LA NpU onpeaeneHmn yCnoBus.



Q NHBECTULUUOHHMU KOHCYNTauUu

MiFID Il we 3agb/KM  UMHBECTUUMOHHUTE nNocpeaHuuUU
HeABYCMUC/IEHO Aa UHPOpMMPAT  KAMEHTUTE CU  Aanu
MHBECTULUMOHHATA KOHCY/TauMA € MU3rotBeHa Ha He3aBMCuMMma
OCHOBa M Aann ce 6asvpa Ha WKMPOK MAM HA MNO-OrpaHUYEH
aHaNn3 Ha PUHAHCOBUTE MHCTPYMEHTU N NPOAYKTU, AOCTbMNHU HA
nasapa.

3ana3Ba ce U3NCKBAHeTO Aa 6bae OTYMTaH ANYHUAT NPOodUA Ha
K/IMEHTA - T. Hap. ,,OLEeHKa 3a noaxoaAauwa ycayra“,

NHBECTULMOHHUTE NocpeaHuUM We cneasBa aga obscHABAT Ha
KNINEHTUTE KaK MHBECTULMOHHUAT CbBET OTroBaps Ha JINYHUTE

XaPaKTEPUCTUKU U HYXKON Ha K/ZINEHTA.



J MHBECTULMOHHM KOHCYATaLUn — ,,3aBUCUMU" U
,He3asmcummn"“

= Hesasucmma I-(OHCW'ITaLI,VIFI” — Npn HEA NOCPpeaHNKDBT € OUueHnN
A0CTaTbyeH Ha6op oT (I)VIHaHCOBl/I UHCTPYMEHTU, OOCTbMNHU HA
MNa3apa, Taka e UHBECTULUNOHHUTE LUENN HA K/IMEHTA Aa MOlaT Aad
6'b,£I,aT NMNOCTUTHATU NO NoAXoAALl, 3a HETO HAYUNH.

= Hesasucmma I-(OHCW'ITaLI,I/IFI” - we O3Had4aBa U ye
MHBECTUUMNOHHUAT NOCpeaHUNK HEe Ce Mnoa3sa OT MNapunviHn HUIU
Apyru obnarn ot TPEeTU J/IMua BBB BPbB3KaA C MNPeaocCrtaBAHaTa
YCNyra Ha K/INeHTa.



Q 3acuneH KOHTPON cnpAmo NPoOAYKTUTE,
npegnaraHn Ha KIMeHTUTe

" WM3nucKBaT Cce MNO-CTPOrM OpraHU3aUMOHHM NpaBuna Mo
OTHOLUEHWE Ha Cb3AaBaAHETO U AUCTPUBYUMATA HA GUHAHCOBM
NPOAYKTW.

" [locpeaHunuUUTE LWe ca 3aJb/IKeHMe Aa onpeaenaT uenesunsa nasap
3a BCEKU NPOAYKT M Ja OLeHABAT N onpeaenst BCUMKU CbOTBETHU
pPUCKOBe npeaun Aa npeanarat NPOAYKTUTE Ha KNEHTUTE.

" WNHBECTULUMOHHUTE NPOAYKTU LLLe MOraT 13 Ce Haco4yBaT CamMo KbM
Te€31 MHBECTUTOPU, 338 KOUTO Te BCHLLHOCT Ca Cb3AaAEHM.
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d 3au.|,wra Ha KIMEHTCKUTE aKTUBU

= BbBexpga ce 3a6paHa MHBECTULUUNOHHUTE NOCPEAHUNUN Oa CKAKYBAT
A0roBopu 34 (I)MHaHCOBM obe3neyeHuns ¢ npexsbvpaaHe Ha NMpPaBoToO Ha
CO6CTB€HOCT, KOrato npeametr Ha TakKuBa AOroBopm Ca aKTUBW HaA
HEI'IpO(I)eCMOHafIHM K/TMEHTW.

" I'Iocpe,u,Hmu,vlTe HAMa Aa MOraT Ad Noa3sat KIMEHTCKN aKTUBU B CBOM
UHTEPEC, KAaTO MO TO3U HAYUH Ce UeENN NnoBULLABaHE AOBEPUETO HA
KTMEHTUTE.
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(Jd HoBun npaBomowmAa 3a HaA30pHUTE OpPraHun pAa

Hanarat 3abpaHu BbpPXy onpeaeneHn UHBECTULUOHHMU
NPOAYKTU

Bb3MOXHOCT 33 HaslaraHe Ha NOCTOAHHMU 3a6paHM 34 onpeaeneHun
MHBECTUUMNOHHU  NMPOAYKTHU, aAKO HE Ca B UHTEPEC Ha
MHBECTUTOPUTE.

Ha,EI,30pHVITe OpraHn Cobllo wWe Mmorat ga orpaHmn4yart rlpo,u,a>K6aTa
Ha TadkKnMBa MNPOAYKTM U CaMO O OTHOWEHWUE Ha oNnpeaeneHa
KaTeropma MHBECTUTOPMN.

Perynatopute we HabnogaBaT BMAOBETE MNPOAYKTU, KOUTO Ce
npeanarat Ha onpeaeneHn MHBECTUTOPU M KOorato e noaxoaAallo
CbWO LWe MoraT BpPeMeHHO Aa 3abpaHAT npeanaraHeTo U
ANCTPUOYUMATA Ha NPOAYKTU, KOUTO MOpPaKAaT CbMHEHMA 33
CUTYPHOCTTa Ha nasapa.
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J NMpomaAHa BB BuAa UHPopmaLuA,  KOATO
UHBECTULMOHHUTE nocpeaHuum TpA6Ba Aa
npeaocTaBAT Ha KIMEHTUTE cU

= 3aab/KeHue 3a npeaocCraBAHe Ha KJAMEHTUTE Ha noaxoaAln U
ACHU HACOKU W npeaynpexkgeHmna OTHOCHO PUCKOBETE OT
MHBECTULUNATA B CbOTBETHUTE (I)MHaHCOBM UHCTPYMEHTU, KaKTO U
OTHOCHO TOBa Aa/n TE3U UHCTPYMEHTU Ca MNpeagHaA3HaA4YE€EHU 3a
,EI,pE6HMTe MHBECTUTOPU UZTUN 3a NO-0CBEAJOMEHHU I'IpO(I)ECMOHafIHM
UMHBECTUTOPMU.

" [locpeaHUKbT We MHPopMUpPa KAMEHTa 3a obulaTa CTOMHOCT Ha
BCMYKM Pa3xoam 1 TaKCU, TaKa Ye KJMEHTDHT Ja MOXKe Ja Hanpasu
OLEHKa 3a CTOMHOCTTa Ha  pasxoaute, CpaBHEHa C
Bb3BPbLLAEMOCTTA HAa MHBECTULMATA.
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(] PaswwupeH o6xBaT Ha U3MCKBAHETO 3a NPO3pPayHOCT

3d UeHNTe HAa (I)VIHaHCOBVITe UHCTPYMEHTU

BbBexkaa ce paskpuBaHe Ha WHPopMaUMA 33 LEHUTE Ha
bUHAHCOBUTE MHCTPYMEHTU, NpeasaraHu OoT UHBECTULMNOHHUTE
nocpeaHuun, npeau W cnel  TbProBMATa HA TbProBCKM
nnatdopmn, OCBEH 3a aKUWKM, KaKTo Jocera W 3a Apyru
GUHAHCOBU UHCTPYMEHTH.

MHBECTULMOHHUTE nocpeaHuuUM e TpAbBa Aa 0b6ABABaT LEHU
,KynyBa“ u ,,npoaasa“ n 3a obamraummnte, 60PCOBO TbPryBaHUTE
dboHA0BE, CTPYKTYpUpaHU (GUHAHCOBM MPOAYKTU U AEPUBATH,
KaKTO U SICHO Aa MHAMKMPAT Ha KaKBWU LUEHW Te3n PpMHAHCOBMU
MHCTPYMEHTU W  MPOAYKTU BCHLWHOCT Ca 3aKyneHn wunu
NPOAAAEHMN.
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(J PaswwupaABaHe ob6xBaTta Ha peryampaHute OT

AVpeKTuBaTa (PUHAHCOBM  UHCTPYMEHTU -
CTPYKTYpPUpPaHU Aeno3UTK

B obxBaTa Ha 3aWmTaTa CNPsSIMO MHBECTUTOpPUTE nonagaTt U
T.Hap. ,,CTPYKTYPUPaHU Aeno3nTu” — Aeno3uTu, Npu KouTo
BCAKA JINXBA WA NPEMUA Ce U3NNALLA WIMN € U3JIOXKEHA Ha
PUCK CcbrnacHo d¢opmyna, BKAOYBaWA (aKTOpKU, KaTo
NHAEKCU, PUHAHCOBU UHCTPYMEHTU, CTOKM, BaNYTHU KYPCOBE.

Te ca Kateropua JGUMHAHCOBU NPOAYKTU, KOATO MMa
XapaKTEPUCTUKUTE Ha BKIOYEHUTE B 0OXBaTa Ha AUPEKTUBATA
MHCTPYMEHTM M CbOTBETHATA HEOOXOAMMOCT OT perynauus.

CnoXHute  PpUHAHCOBU  MNPOAYKTU, BKA.  C/NOXHUTE
CTPYKTYPUPaAHU Aeno3uTh, He morat Aa 6baat npoaasaHu
Ha ApebHuTe MHBecTUTOPMU, be3 Aa nm 6bae NpeaocTaBeHa
noapobHa mHbopmauma npean OAa MHBECTUPAT B TaKMBaA
NPOAYKTW.
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] BaAnsaHe B cuna Ha HOBUTe U3ncksaHusa Ha MiIFID -II

" [lbprKaBuUTe YneHKM TpabsBa Aa BbBeAaT B HALMOHA/IHOTO CU
3aKOHOAaTeNCTBO M3UCKBaHMATA Ha [dupektmsa 2014/65/EO
(MIFID 1) B cpok oo 3 tonn 2016 .

" KM3mMcKBaHUATA Ha AMPEKTUBATA C/le4Ba Aa ce npuaaraTt oT 3
AHyapu 2017 .

16



bnaropapsa 3a BHUMaHueTo!
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