MHBECTULIMOHEH INOCPEJHUK
3AT'OPA ®MTHAKOPII A/] 2018

AHAJIN3 HA KAYECTBOTO IO U3II'bJIHEHUE HA KIIMEHTCKUTE HAPEXKJIAHWS,
NOJAAEHNW B UHBECTUIIMOHEH NOCPEJHUK ,3AT'OPA ®UHAKOPII“ AZl, CbI'JTACHO
N3NCKBAHUATA HA 4.3, maparpa¢ 3 ot Jeaerupan Peraament (EC) 2017/576

3A IIEPUOJA 01 IHYAPHU- 31 JEKEMBPH 2018r.

[Ipe3 m3mmuanara 2018r. WHBECTUIIMOHEH MOCPEAHHK ,,3aropa dunakopn* AJl e mpuen

HapeXIaHUs 3a CIeTHUTE KIacoBe (PMHAHCOBU MHCTPYMEHTH:

KanuranoBu WHCTPYMEHTH — aKIWH W JCMO3UTApPHU PA3MUCKH ChC CTHIKA Ha
KOTHpaHe 3a TUKBUAHOCT/00XBaT 3 1 4 (oT 80 10 1999 cnenku Ha neH);

CTOKOBHM JIEpUBATH ¥ JICPUBATHU 332 KBOTH 332 EMUCHU — ONIUU U (DIOYBPCH, TOMYCHATH
JI0 ThPrOBHSI Ha MSCTO;

Jlpyru MTHCTPYMEHTH.

[Ipu n3nbaHABaHETO HA KIIMEHTCKUTE Hapexaanus, U1 e cnaszsai ,,IlonuTuka 3a u3nbiHeHne

Ha HapeX/1aHus Ha KJIMEHTH Ha UHBECTULIMOHEH MOCPEIHUK ,,3aropa @unaxopn™ AJ[*.

3aKJIr0YeHUITa OT HallpaBCHUA aHaJIN3, OTHOCHO Ka4CCTBOTO HA U3ITBJIHCHHUC HA KIIMCHTCKUTC

HapeXXIaHus 3a CIIEIKU ¢ JUHAHCOBU UHCTPYMEHTH, cKitodeHu mpe3 2018r.

1.

OOsicHeHHe HA OTHOCHUTEJIHOTO 3HAYEeHHE, KOETO MOCPeIHUKBLT € OTAal Ha
(¢pakTOopH 3a H3NbJIHEHHME KATO I1l€Ha, Pa3XoAH, CKOPOCT, BEPOSITHOCT 3a
W3MbJIHEHNE HA HAPEKIAHETO MM BCAKO JAPYro ChoOpakeHHe, BKIIOYHTETHO
KayeCcTBeHH (PAKTOpPU TPHM OLEHKATAa HA KavyecTBOTO HA W3NbJHEHHE
(uadopmanus no wi.3, naparpad 3, Oyksa a) );

VHBecTULIMOHEH TNOCPeNHUK ,,3aropa duuakopn® A/l M3NbIHSABA HapeXJIaHETO Ha
KJIMEHTa KaTo MpearpreMa CThIIKY 3a MoJlyyaBaHe Ha Bb3MOKHO Hai-100bp pe3ynraT
3a KJIMeHTa, OTYUTANKH ceJHUTE (PaKTOPH:

— Haii-noOpa 1LieHa 3a KJIMeHTa, ChIJIaCHO YCIIOBHSTA Ha HApEkKAaHETO;

— pa3Mepa Ha pa3XxOAWTe, CBbP3aHU C N3IIBIHEHUETO Ha HApEXJaHEeTO;

- 6T)p31/IHaTa Ha HU3INBIHCHUC Ha HAPCKIAHCTO W BCPOATHOCTTA OT

W3ITBJIHEHNE HA HAPESKIAHETO;

— Obp3uHaTa HA CETHJIMEHTA,

— obeMa 1 xapakTepa Ha Hapex/1aHeTo;

— JIpyru oOCTOSITENCTBA, CeM(PUYHM 32 KOHKPETHOTO HapexkIaHe.

Onucanue Ha BCSAKAKBH TECHH BPB3KH, KOH(IMKTH HA HHTEepecH M 00ma
cOoOCTBEHOCT 0 OTHOLIEHHE HA KOeTOo M /1a € OMJ10 OT MecTaTa 3a U3NbJIHeHHe Ha
HapexaanusaTa ( uHpopMmanus no 4.3, naparpag 3, Oyksa 0) );

WHBecTUIIMOHEH MOCPENHUK ,,3aropa ®unakopn AJl HIMa TeCHU BPB3KH, KOHQIIUKT
Ha MHTEpecH M o0Ia cOOCTBEHOCT MO OTHOLIEHWE Ha KOETO M Ja € MACTO Ha

HU3II'BJIHCHUEC HAa HAPCIKIaHUATA.
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3. OnucaHue Ha BCSAKAKBHU CIENHATHH [IOTOBOPEHOCTHM ¢ BCHYKH MeCTa Ha
M3IbJIHEHHE 10 OTHOLICHHE HA H3BbPLICHHTE MM INOJYYeHHTe NJIALIAHUS,
OTCTBIIKH, PAadaTH WJIM NOJIyYeHH Hemapu4Hu obiaarm (uHpopmanus mo 4..3,
naparpad 3, Oyksa B) );

HNuBectuiimonen mnocpeaHuk ,,3aropa Puuakopn“ AJl He mnpuiara cHenualIHd
JIOTOBOPEHOCTH € Pa3IMYHUTE MECTa Ha U3MbJIHEHHE MO OTHOIIEHUE HA WU3BBPIICHU
WJIM TOJTYYEHH TUIAIaHusl, OTCTHIIKHU, pabaTy WK MOJIyYeHU HEMapyuyHU 00JIary.

4. Omnucanue Ha (GaKTOPUTE, KOUTO €A JOBEJH U MPOMSHA B CIMCHbKA HA MecTaTa
3a M3MbJIHEHHE, BKJIIOYEHU B MOJHMTHKATA 32 M3MbJHEHUE HA MOCPEIHMKA, aKO
TaKkaBa IPoOMsiHA e HacThnuiIa (MHGopmanusa no wi.3, naparpag 3, 0yksar) );

[Ipe3 usmumnamara 2018r. MHBECTHLIMOHEH IOCPEIHUK ,,3aropa ®uuakopn AJl
pasmupu o0XBaTra Ha MpeiaraHuTe OT APYKECTBOTO YCIYI'H, KaTo IMpeUIokHU Ha
CBOMTE KJIMEHTHU THProBHs C KBOTH 33 €EMHCHH Ha ITApHUKOBU razose. Tpprosusira ce
U3BbpLIBA HA pETyJIMpaH masap, a UMEHHO VIHTepKOHTHHEHTall ekcueiHmK, JIoHaoH,
Benukobpurtanus u IOpbnubH enepmku excuenmk Al , Jladnmur, 'epmanus.
Mecrata 3a HU3IIBJIHEHUE Ca ONpPECeNICHH Bb3 OCHOBA Ha CIICAHUTE ChOOPAKCHHS:

— IOpbnuen enepmxu excueitHmkx AT (European Energy Exchange AGQG),
Jlaitnuur, T'epmanuss u HWuTepkonTuHeHTan excuyeiHmk (Intercontinental
Exchange, ICE), Jlonaon, BenukoOpuTaHusi ca €IMHCTBEHUTE PpEryIUpaHU
[a3apyu 3a THProBUS C KBOTH 3a €MHCUM NApHUKOBH Ta30BE€ M BOJCILHU
€BpONENCKH Ma3apy 3a ThProBUs € I€PUBATUBHU (PMHAHCOBU UHCTPYMEHTH,

— MHBECTHLMOHHUAT IIOCPEJHUK MMa CIIOPAa3yMEHUE C TPETO JIMIE — KIMPUHIOB
YYaCTHUK B CbOTBETHHUSI BTOPUYHMS Ia3ap 3a THProOBHUS M KIUPHUHI Ha KBOTHU
€MHUCHM U JI€pUBATUBHU (PUHAHCOBM MHCTPYMEHTH, KOWTO OCHUTypsiBa OBbp3 U
JIECEH JIOCTBII 10 €JIEKTPOHHATA CUCTEMA HAa BTOPUYHMS 11a3ap.

5. O0sicHeHMe HA TOBa KaK HAYMHBT HA M3NbJHEHHE Ce Pa3jinyaBa B 3aBUCHUMOCT
OT KAaTeropM3alusTa Ha KJIMEHTHTe, KOraTo NOCPeIHUKBT TPeTHPA KATeropuure
KJIMEHTH 110 Pa3jInYeH HAYMH M KOraTo TOH MO’Ke Ja 3acersHe JOroBOPEHOCTHTE
3a M3NbJIHEHHE Ha HapexxIaHuATa (MHpopmanus nmo 4i1.3, naparpag 3, Oyksa 1)

);

Bcuuku knMeHTHM Ha MHBECTUIMOHEH MOCPEeNHMK ,,3aropa ®unakopn AJl ce
TpeTUpaT PaBHOCTOMHO MO OTHONICHHWE HA HW3MBJIHEHUETO Ha TOJAJICHUTE OT TAX
HapeX/TaHMs, HE3aBUCHMO OT KaTEeropu3alusaTa Ha OTJASTHUS KIUESHT.

6. OOsicHeHMe [ajdd JpPyrd KpUTepUH ca OWJIM TpeAnovYeTeHH Tpen

HEMOCPeACTBEHATA LeHa M Ppa3XoauTe NPH H3NbJHEHHME HAa HApPEe:KIaHUS Ha
KJIMEHTH HA Jpe0HO M KAaK Te3H JPYrH KPUTEPHH €A MOBJIHUSJIM 32 OCUTYpPsSIBaHE
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Ha BB3MOKHO HAW-T100pUA Ppe3yJITAT MO OTHOLIEHHE HAa Oo0IMTe pPa3xoau Ha
kiaueHTa (uHgopmanus no 4.3, naparpad 3, 0yksa e) );

WNuBectuimonen mnocpeaHuk ,,3aropa @uuakopn AJl HsIMa Apyrd KpUTEpUH TPHU
HU3I'BJIHCHUEC Ha HApCKAaHHATa, OCBCH B CHy‘IElfI, 4C KJIMCHTA HU3PUYHO NPCIOCTaBU
ApYyTH crienU(pUYIHN U3UCKBAHHUS.

7. OO0sicHeHHMe HA HAYMHA, MO0 KOWTO MHBECTHUHOHHUSIT MOCPEIHUK € H3MO0JI3BaJ
BCHYKH /JAaHHM WJIH CPeACTBAa, CBbP3aHM € Ka4ecTBOTO HA H3NbJIHEHHeE,
BKJIIOYNTEJIHO BCHYKHM JaHHU, nyOoaukyBaHu B Jleiaermpan pergament (EC)
2017/575 (mudopmanus no wi.3, maparpad 3, Oyksa x) );

WHBecTuIIMOHEH NOCPEHUK ,,3aropa @unakopn® AJl He € yCTaHOBWII OTKJIOHEHHUS OT
NPUHLMIINTE 3a Hail-1o0po H3MbIHEHHWE, cropen ,llonuTuka 3a H3NBJIHEHUE Ha
HApEKJAHMATA HA KIMEHTUTE  3a pa3riekKIaHus EPUOI.

WMHBecTUIIMOHEH NOCPENHUK ,,3aropa ®uHakopn AJl € M3moa3Bai BCUYKHU JJaHHU U
CPEICTBa, CBBP3aHU C KAYECTBOTO HAa M3IBJIIHEHUE, BKIIOUUTEIIHO BCUYKM JIaHHH,
nyonukyBanu B Jlenerupan pernament (EC) 2017/575.

8. Koraro e nmpuio:kuMo, onmucaHue HAa HAYUHA, MO0 KOHTO MHBECTHIHOHHHSAT
MOCPeIHUK € M3MO0JI3BAJ Pe3yJTATHTe HA KOHCOJIUAUPAH JAOCTABYMK HA JaHHH,
Ch3[1a/IeH B ChbOTBeTCTBHE ¢ WwieH 65 ot [Iupextusa 2014/65/EC (mndopmauus no

w13, naparpa¢ 3, 6ykBa 3) );

He e npunoxumo.
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