ZBULBROKERS

NMNOJINTUKA 3A USMNBJTHEHUE
HA KJINEHTCKWU HAPBEXXAAHUA

(npnetu Ha 3acegqaHne Ha CbBeTa Ha
AnpekTopute, rposegeHo Ha 22.02.2008
r., B cuia ot 25.02.2008 r., usaMeHeHa ¢
PeweHune Ha CbBeETa Ha ANPEKTOPUTE U B

cuna ot 01.12.2009 . )

1. OBLUM NMNOJTOXKEHUSA

Yn. 1. Tlonutukata 3a WU3MNbJHEHUE Ha
KNMEeHTCKM HapexpaHus (MonutukaTa) e
pa3paboTeHa B CbOTBETCTBME C
M3NCKBaHMSATa Ha 3aKoOHa 3a MnasapuTe Ha
dunHaHCcoBM  UHCTpyMeHTM  (3NON) u
Hapepba N¢ 38 3a wu3MCKBaHMATaA KbM
JEenHoCcTTa Ha MHBECTULIMOHHUTE
nocpeaHuum (Hapenba N238).

Yn. 2. C npunaraHeTo Ha HacrtoswaTa
nonuntmnka, BYJIBPOKBPC rapaHtupa, ue
Mo OTHOLIEHME Ha WHBECTUUMOHHUTE
ycnyrm v AenHOCTW, W3BbpLIBaHM 3a
CMEeTKa Ha KI/IMEHTU, MNOCPEAHUKDBT Lie
AencTBa YeCTHO, CnpaBeaMBO W KaTto
npodecrnoHanncT, B CbOTBETCTBME C Hal-
nobpute MHTEpecH Ha CBOUTE KJIMEHTMW.

1.1. KJIMEHTU

Un. 3. KnumeHTt Ha BYJIBPOKBLPC e
dU3nMYeCKo Man LpManNYECcKo nnue, KOeTo
ce nonsea OT npenocTtaBeHUTe  OT
nocpeaHmka WHBECTULNOHHM n/mnu
OOMb/IHUTENHWN YCIYTN.
Un. 4. BYBPOKDBPC
KNIMEHTUTE CUM  KaTo npodecnoHanHu,
HenpodecnoHanHn " ,npvemMnmea
HacpewHa cTpaHa” B CbOTBETCTBME C
MpaBunaTta 3a KaTeropmsauuvs Ha

knacmdunumpa

BULBROKERS"
BEST EXECUTION POLICY

(adopted at a session of the Board of
Directors held on 22.02.2008, in effect as
from 25.02.2008, amended of Board of
Directors’ decision, in effect as from
01.12.2009 )

1. GENERAL PROVISIONS

Art. 1. The Best Execution Policy (the
Policy) is developed in compliance with
the requirements of the Markets in
Financial Instruments Act (MFIA) and
Ordinance N? 38 on the Requirements to
the Activity of Investment Intermediaries
(Ordinance N° 38).

Art. 2. By the implementation of the
present policy, BULBROKERS guarantees
that in respect of the investment services
and activities provided on account of
clients the investment firm shall act
honestly, fairly and as a professional, in
accordance with the best interests of its
clients.

1.1. CLIENTS

Art. 3. Client of BULBROKERS means
any natural or legal person to whom an
investment firm provides investment
and/or ancillary services.

Art. 4. BULBROKERS classifies its clients
as professional ones, non-professional
ones and ,eligible counterparty” in
accordance with the Rules for Client
Categorization.

KIANEHTMW.
Yn. 5. 3a npodcdecumoHaneH ce cuyuta
TO3N KI/IMEHT, KOWTO MpuTexasa OMNwuT,
3HAaHWS M yMeHus, 3a jJa B3eMe
CaMOCTOATENHO WMHBECTUUMOHHO peLleHne
M MNpaBMNHO Jda oOLeHsBa pPUCKOBETE,
CBbp3aHM C WHBECTUPAHETO, W KOWTO
OTroBaps Ha KpuTepuute, CbrnacHo
MpaBunaTta 3a KaTteropmsauus Ha

Art. 5. Professional client means a
client having experience, knowledge and

skills sufficient to undertake a self-
dependant investment decision and
properly assess the risks related to

investing and who meets the criteria laid
down in the Rules for  Client
Categorization.

KINEHTW.

Yn. 6. KnneHTUTE, KOUTO He OTroBapsT
Ha M3NCKBaHMATA MO NpeaxoiHUs UJieH ce
onpenenaT Kato HenpodecuoHasiHM.

Yn. 7. 3a
CcTpaHa

npueMsiMBa
BYJTIBPOKBPC

HacpeuwHa
npuvema:

Art. 6. Clients that do not meet the
requirements under the previous articles
shall be classified as non-professional
ones (retail clients).

Art. 7. BULBROKERS accepts as an
eligible counterparty: an investment
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WHBECTULUMOHEH NOCPeAHMK, KpeauTHa
WHCTUTYUMSA, 3acTpaxoBaTesiHO
APYXeCTBO, KONEKTUBHA WHBECTULMOHHA
cxeMma, ynpaBnssaLlo APYXecCTBO,
MEeHCUOHEH doHg, NMEeHCUOHHO-
OCUTYPUTENHO APYXeCTBO, apyru

(PUHAHCOBM MHCTUTYUWUM, N1uuaTta no un. 4,
an. 1, 1. 11 n 12 3MN®U, npaBuTencrtea Ha

AbpXaBW, AbpXaBHM OpraHW, KOWUTO
ynpaBnsBaT AbpXaBeH Abr, LEHTPasHu
6aHKM WM MeXAYHapOAHW WHCTUTYUUM,
KakTo W TakuMBa CybekTM OT TpeTu

Obp>XaBM, aKo M3PMYHO Ca MNouckanu Aa
6baaT TpeTupaHu KaTto Takmea.

Yn. 8. Bcunuknm knmentm Ha BYBPOKbBLPC
ce TpeTupaTt paBHOCTOMHO, HE3aBMCUMO OT
KaTeropmsaumsTa um.

1.2. NIPUNTOXXHO MNOJIE

Yn. 9. HacrosawaTa nonnTuka e
NPUIOXUMa CNPsIMO BCUYKW KJIMEHTMU Ha
BYJIBPOKDBPC.

Yn. 10. MNMonntukata e npuaoxumma no
OTHOLWeEHNe Ha cnegHute
MHBECTULIMOHHM YCNYIK:

e [IppemMaHe 1 npefasaHe Ha HapexaaHus
BbB Bpb3Ka C GUHAHCOBN UHCTPYMEHTMU;

e I3nbNHEHMe Ha HapeXAaaHus 3a CMeTKa
Ha KJINEHT;

e YripaBneHue Ha noptdenn;

e YCNIyrn, CBbp3aHM C  YyXXAECTPaHHMU
CpeAcTBa 3a niawaHe.

Yn. 11. N3anbsiHEHNETO Ha
HapeXxpaaHe 3a CMeTKa Ha KJ/IMeHT €
M3BbpLIBAHE Ha AEMHOCT HacoyeHa KbM
CK/IlouMBaHe Ha cAenka 3a nokKynka unu
npoga>kba Ha eanH WAM noBedye BUAOBE
®UN oT NMEeTO 1 3a CMETKa Ha KJIMEHTa.

Yn. 12. YnpaBneHmero Ha nopTtdeinn
€ ynpasneHue Ha:

o MHBECTULMOHHU noptdennn, no
Bb3nlaraHe OT KJ/IMEHTU, KoeTo ce
n3BbplwBa nNo npeueHka Ha BYJIBPOKBPC
3a BCEKU OTAENEH KIINEHT;

e MWHBECTUUMOHHUTE nopTdennu,
BK/IIOUBAT eaAnH uiun rnosedve OU.
Un. 13. MNpn cneuyunasiHn MHCTPYKLUM
OT CTpaHa Ha knueHTa, BYJIBPOKbBPC
M3NbJHSABA HapexaaHusa uaun crneuymndunydnm

KOWUTO

acnekTu oT TAX, cneaBaiiku
NPEUMYLLECTBEHO  Te3MU NHCTPYKLMUN.
CbobpassiBaliku Cce C WHCTPYKUMUTE,

BYJIBPOKBPC e m3nbnHWUA 3aab/IXXEHUETO
CN [Ja jJenctBa 3a MNOCTUraHe Ha Hau-
[o6bp pe3ynTtaTt 3a CBOUTE KIIMEHTHU.

intermediary, credit institution, insurance
company, collective investment scheme,
managing company, pension fund,
pension-and-social-security-fund,  other
financial institutions, the persons under
art.4, par.l, item11 and 12 of the
Markets in Financial Instruments Act,
governments of states, state authorities
governing a state debt, central banks and
international institutions, as well as such
subjects from third states, if they
explicitly expressed a desire to be treated
as such.

Art. 8. All clients of BULBROKERS shall
be equally treated regardless of their
categorization.

1.2. FIELD OF APPLICATION

Art. 9. The present policy shall apply to
all clients of BULBROKERS.

Art. 10. The Policy shall apply to the
following investment services:

o Reception and transmission of orders
in relation to one or more financial
instruments;

« Execution of orders on behalf of a
client;

« Portfolio management;

e Services related to foreign means of
payment.

Art. 11. Execution of an order on
behalf of a client means acting to
conclude agreements to buy or sell one or
more financial instruments on behalf of
clients.

Art. 12. Portfolio management shall be
management of:

. investment portfolios, upon a client’s
order, which is to be carried out at the
discretion of BULBROKERS for each single
client;

o the investment portfolios including
one or more Financial Instruments.

Art. 13. Upon special instructions on
the part of the client, BULBROKERS shall
execute orders or specific aspects thereof
following predominantly these
instructions. By complying with the
instructions, BULBROKERS has fulfilled its
obligation to act for the achievement of
best result for its clients.
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Yn. 14. Bcnukn cneuymanHnm MHCTPYKUUU
Ha K/JMeHTa M™MoraT jAga nonpedyar Ha
nocpegHmka aa npeanpueMe
HeobxoanMMTe AENCTBUS 3a NOCTUraHe Ha
Han-gobbp pe3ynTtaT NpU M3NbjJAHEHWE Ha
HapeXaaHus Ha K/AMEHTU B CbOTBETCTBUE
C HacTtodwaTa lMonuTtuka, 3a Tasm 4vacTt oT
HapexaaHeTo, [0 KOATO Cce OTHacAaT
cneumanHuTe MHCTPYKLUKUN.

Yn. 15. Ako no rnpeueHka Ha
BYJIBPOKbLPC, cneuuanHoTo HapexzgaHe
ce OTK/OHSIBa 3Ha4YuTeNHo OT nasapHaTta
cutyaumnsa, BYJIBPOKBbPC moxe, B UHTepec
Ha KJAMeHTa, Aa W3MbJHW, KATO He ce
cbobpasn C WMHCTpyKUMATA W MPUIOXMK
HacTtosawarta lNonuTtuka.

Yn. 16. lNonntnkarta He Hammpa
npunoXeHne B Cny4vyaumTe Ha nNojaBaHe Ha
K/IMEHTCKU HapexaaHusa 3a WU3NblHeHue
OT TPETO Nmue.

1.3. ®DMHAHCOBUN UHCTPYMEHTH

Yn. 17. BYJIBPOKBPC npuema, npenasa u
M3NbAHABA HapexaaHua 3a cregHuTe
Buaose chbMHaHCOBU MHCTPYMEHTH:

e LEHHN KHUXa, e WHCTPYMEHTU Ha
napuyHuA nasap, e1A510BE Ha
npeanpunatTna 3a KONEKTUBHO

WHBECTUPAHE; e AEpUBaATMH.
Yn. 18. LUeHHu kHmxa (UK) ca Bug
(PMHAHCOBM MHCTPYMEHTM, KOUTO MoraT Aa
6baaTt 6e3HaNINYHN N HANTUYHW.

Yn. 19. Be3HaNNn4YHu LK ca
NnpexBbp/MMM NpaBa, KOWUTO Ce TbpryeaTt
Ha Kanutanosus nasap 7 ca
perncTtpupaHm rno cMeTkm B LleHTpanHus
aenosutap nnm B Yy>XXAeCTpaHHu
MHCTUTYUNM, W3BBLPLUBALUM AEeno3uTapHU
ANEeNHOCTH.

Yn. 20. Hannuum UK ca JgokyMeHTH,
MaTepuanuanpawm npexsbpJMMN MpaBa,

KOUTO Ce TbpryBaT Ha KanutanoBus
nasap.

Yn. 21. MpaBaTta ca UEHHU KHUXKA,
jJaBawM npaBo 3a 3arnvcBaHe  Ha

onpeneneH 6poi akuMm BbB Bpb3Ka C
B3€TO pelleHMe 3a yBeNM4yaBaHe Ha
KanuTtana Ha Nnyb/n4YyHO ApYy>KeCTBO.

Yn. 22. LUK morar ga 6baar:

* aKUMW Ha APYXeCTBa,;

. LK Ha ropnanyeckmn nnua,
€KBMBAJIEHTHNW Ha aKUuWMM B KanuTaaoBu
OpYyXecCcTBa, TMepCoHallHU ApyXecTBa WU
ApYTY lOpuanveckn nuua;

e Neno3nTapHM pasnncKnM 3a akunu;

e obnurauum;

e DY ObFOBU LEHHN KHUXA;

Art. 14. All special client instructions may
obstruct the intermediary to undertake
the necessary acts for achievement of the
best result upon execution of the client’s
orders in compliance with the Policy for
Execution of Orders, in respect of that
part of the order, to which such special
instructions refer.

Art. 15. If, in the opinion of
BULBROKERS, such special order
significantly deviates from the market
situation, BULBROKERS may, in the
interest of the client, execute not
complying with the instruction and
applying the present Policy.

Art. 16. The Policy shall not apply to the
cases of submission of client’s orders for
execution by a third party.

1.3. FINANCIAL INSTRUMENTS

Art. 17. BULBROKERS shall accept,
transmit and execute orders for the
following types of financial
instruments:

e securities; ¢ money market instruments;
e shares of undertakings for collective
investment; e derivatives.

Art. 18. Securities are a type of financial
instruments, which may be book-entry
ones and definitive ones.

Art. 19. Transferable securities means
those classes of securities which are
negotiable on the capital market and
registered in accounts in the Central
Depositary or in foreign institutions
performing depositary activities.

Art. 20. Definitive securities are
documents materializing rights traded on
the capital market.

Art. 21. Rights are securities entitling to
subscription of a certain number of shares
in relation to an adopted decision for
increase of the capital of a public
company.

Art. 22, Securities may be:

e shares in companies;

e other securities equivalent to shares in
companies, partnerships or other entities;

e depositary receipts in respect of shares;
e bonds;
e other forms of securitised debt;
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e [Jerno3vTapHu pasnucku 3a AbJroBu
LeHHWN KHUXa;

® IPYr1 LLEHHWN KHMXA, KOWUTO AasaT Npaso
3a npugobusaHe nnun npoaaxba Ha HAKOM
OT M36pOeHUTE LEHHU KHMXKa WU KOWUTO
BOAAT A0 Mapuv4yHO nnawaHe, onpeaeneHo
NOCpPeACTBOM  LEHHW KHWXa, BaJlyTHU
KypcoBe, JINXBEHMU NMPOLEHTHU nnm
AOXOAHOCT, CTOKU UNN APYrU MHAEKCU UKn
nokasaTesnu.

Un. 23. AOvpxaBHute LUK (AUK) ca
Nnpexsbp/iMMKU NpaBa, perncrpypaHu no
cmMeTkn B BHB wnn B nopaenosmtap Ha
OUK wvnn B yyxaecTpaHHU WHCTUTYUUU,
N3BbPLUBALLM AENO3UTAPHU AENHOCTY.

Un. 24. NHCTpyMEHTM Ha napuyHuA
nasap ca Te3u, KouTo obuyarHo ce
TbpryBaT Ha MapuvyHUS nasap, KaTo: e
KpaTKOCPOUHU OUK (CbKpOBULLHMN
60HOBE); » AENO3UTHN cepTUdUKATK; o
TbProBCKM LIEeHHU KHMWXKa.

Yn. 25. AsanoBe Ha npeanpuaTua 3a
KOJIEKTUBHO MHBecTupaHe ca O,
n3nageHn OT KONEKTUBHU UHBECTULMOHHU
CXeMM KaTto AOoroBopHM GoHaoBe MU
MHBECTMUMOHHU apyxecTtBa (KWC), kouTo
nspasasart npasaTa Ha TEXHUTE
nputexartenn Bbpxy aktusmute Ha KNC.

Yn. 26. [epuBatnte ca JepuBaTUBHU
AOOroBOpU BbPXY LEHHWM KHUXA, BanyTa,
JINXBEHU  MNpOUEHTW, Joxoan, Apyru
LepuBaTUBHHU WHCTPYMEHTH, CTOKM,

W3MEeHeHUs B KaMMaTa, ToBapHW Tapudwm,
LeHM Ha KBOTM 3@ TbProBuMs C EMUCUM,
odurUManHn NKOHOMUYECKN CTAaTUCTUYECKHN
nokasaTenu, 3aAb/XeHuaTa Mno KOUTOo
MoraT ga 6baaT upe3 napuyHoO nnawaHe
WAKN ypes JgocTaBka.

Yn. 27. OepusaTtute, C KOUTO
BYJIBPOKBLPC ocbuiecTBABa CcAeNkuM ca:
onuuun, droubpcn, cyanose, GOpybpPAHMU
[0oroesopu, [0rosopu 3a pasnuka,
AEepNBATMBHM (PUHAHCOBM MHCTPYMEHTU 3a
npexebpisiHe Ha KpeauTeH pUcCK.

Yn. 28. OnuumATa e [gepuBaT, KOWTO
M3passiBa NpaBoTO 3a MNoKynka/npopaxba
Ha onpeneneH 6pori on no
npeasaputenHo duKcuMpaHa UeHa Ao
M3TUYaHEeTO Ha onpeaeneH CpPoOK MM Ha
onpepeneHa para.

Yn. 29. OOYBPCHT € gepuBaTt, KOWTO
n3passiBa MNpaBoOTO WM 3aA4b/KEHMETO 3a
nokynka/npogaxx6a Ha onpeaeneH 6pon
O®U no npegBapuTenHo duKCUpaHa LUeHa
Ha onpegeneHa para.

* depositary receipts in respect of bond or
other form of securitised debt;

e any other securities giving the right to
acquire or sell any such transferable
securities or giving rise to a cash
settlement determined by reference to
transferable securities, currencies, interest
rates or vyields, commodities or other
indices or measures;

Art. 23. State securities (SS) are
transferable rights registered in accounts
in the Bulgarian National Bank or in a

sub-depositary of SS or in foreign
institutions performing depositary
activities.

Art. 24. Money market instruments
means those classes of instruments which
are normally dealt in on the money
market, such as: e treasury bills; e
certificates of deposit; e« commercial
Papers.

Art. 25. Shares of undertakings for
collective investment are financial
instruments issued by the collective
investment schemes such as contractual
funds and investment companies (CIS),
which express the rights of their holders
in the CIS assets.

Art. 26. Derivatives are derivative
contracts over securities, currency, rates
of interests, incomes, other derivative
instruments, goods, changes in the
climate, cargo tariffs, prices of emission
trading scheme quotas, official economic
statistic indicators, the obligations under

which may be by cash payment or by
delivery.
Art. 27. The derivatives, with which

BULBROKERS performs transactions, shall

be: options, futures, swaps, forward
contracts, contracts for difference,
derivative financial instruments for
transfer of credit risk.

Art. 28. Option is a derivative

expressing the right of purchase/sale of a
certain number of financial instruments at
a price fixed in advance until the
expiration of a certain deadline or on a
certain date.

Art. 29. Futures are derivatives
expressing the right of and obligation for
purchase/sale of a certain number of
financial instruments at a price fixed in
advance on a certain date.
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Yn. 30. CyansbT e cnopasyMeHune Mexay
KOHTpareHTM Ha @QUHAHCOBUTE Masapu,
KOETO ce m3passBa B pa3MsiHa Ha MapuyHu

notoum, 6asupaHm Ha cneumdunyHa
abconoTHa  CTOMHOCT 3@  AOroBOpEH
nepuoa ot BpeMe.

Yn. 31. dopybpAaHM p[oOroBopm ca

JoroBopy 3a 6bAewa [AoCTaBka Ha
onpeaeneH ®UN unu ctoka Ha onpeaeneHa

Jata npu cneuuduyHa uUeHa  wnu
AOXOAHOCT.

Yn. 32. [OoroBopbT 3a pas3siuka e
AepuBaT, KOWTO u3passsa nNpaBoOTO 3a

nony4yaBaHe/ 3aAb/HKEHMETO 3a MnialaHe
Ha pasfnukaTta Mexay nasapHaTa CTOMHOCT
Ha onpegeneH 6pon ®UN n npegBapuTenHo
duKcmpaHaTa UM B 4OroBopa LeHa.

Yn. 33. lMnatexHUTe UHCTPYMEHTU He ce
cyMtat 3a UK ©“  UHCTpyMeHTM Ha
napuyHusa nasap.

1.4. MECTA 3A USNBJIHEHUE HA
HAPEXAAHUSA

Yn. 34. MecraTa, Ha kounto BYJIBPOKBHLPC
M3MbJIHSBA HapexzaHuaTa Ha CcBouTe
KIMEHTW ca: peryavpaH nasap WU
MHOIoCTpaHHa cucTema 3a Tbprosus.

Yn. 35. PerynupaH nasap e
MHOIMoCTpaHHa cucTeMa, oOpraHu3mpaHa
n/mnu ynpassisiBaHa oT nasapeH
onepartop, KOATO cpella uan CbAencTBa 3a
CpellaHeTo Ha MHTepecuTe 3a MNOKYyrkKa wu
npogaxba Ha O®WN Ha MHOXECTBO TpeTu
CTpaHu.

Yn. 36. MHorocrpaHHa cucTeMa 3a
TbpProBusi € MHOMOCTpaHHa CUCTEMa,
OopraHusupaHa oT MHBECTULIMOHEH
NnocpeaHuK WKW nasapeH onepaTtop, KOATO
KOMbMHMpa HacpewHn HapexaaHua Ha
TpeTu numua 3a noKynka wm npogaxba Ha
(WHAHCOBM WMHCTPYMEHTM B paMKuTe Ha
cucreMara.

Yn. 37. KnueHTCcKkn HapexaaHusa moraT aa
Ce M3NbJIHABAT U3BbH peryanpaHus nasap
M MHOrocTpaHHaTa CUCTeMa 3a Tbprosus
ot BYJIBPOKBPC, korato TOM [AeNcTBa
KaTo cucTeMaTumyeH Yy4YacCTHUK.
CucreMmatnyeH ydacTtHuk e T03m WM,
KOWTO Ha opraHusmpaHa, nepuoauyHa u
cuctemMaTuyHa OCHOBa TbpryBa 3a
cobcTBeHa cmeTka ¢ OU.

Yn. 38. KnneHTckn HapexaaHus MoraT Ada
Ce M3NbJIHABAT U3BbLH peryanpaHus nasap
M MHOroCTpaHHaTa cUCTeMa 3a TbproBus
oT BYJIBPOKBPC, korato ToWm JAencrBa
KaTo MapkKeT-MeuKbp. B Tasum cu

Art. 30. Swap is an agreement between
contracting parties on the financial
markets, which is expressed in exchange
of cash flows based on a specific absolute
value for an agreed period of time.

Art. 31. Forward contracts are
contracts for future delivery of a certain

financial instrument or articles on a
certain date at a specific price or
profitability.

Art. 32. Contract for difference is a
derivative expressing the right to
receive/the obligation to pay the
difference between the market value of
certain number of financial instrument
and the price fixed in advance in the
contract.

Art. 33. Payment instruments shall not
be considered securities and money
market instruments.

1.4. TRADING VENUE

Art. 34. The venues where BULBROKERS
shall execute the orders of its clients shall
be: a regulated market and a multilateral
trading system.

Art. 35. Regulated market means a
multilateral system operated and/or
managed by a market operator, which
brings together or facilitates the bringing
together of multiple third party buying
and selling interests in financial
instruments.

Art. 36. Multilateral trading system
means a multilateral system, operated by
an investment firm or a market operator,
which brings together multiple third party
buying and selling interests in financial
instruments in the system.

Art. 37. Client’s orders may be executed
outside the regulated market and the

multilateral trading system by
BULBROKERS, when it acts as a
systematic internaliser. Systematic

internaliser means an investment firm
which, on an organised, frequent and
systematic basis, deals on own account
with financial instruments.

Art. 38. Client’s orders may be executed
outside the regulated market and the
multilateral trading system by
BULBROKERS, when it acts as a market-
maker. In this function BULBROKERS
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dyHkumsa, BYJNIBPOKBbPC TobpryBa 3a
cobcTBeHa cCMeTKa 4pe3 3aKynyBaHe w
npopaxba Ha ®U cbC cBOM CpeacTBa Ha
onpeaeneHun oT Hero LeHu.

2. HAPEXXOAHUA

Yn. 39. BYJIBPOKBPC ckntouBa caenku ¢
(MDMHAHCOBN WHCTPYMEHTM 3a CMETKa Ha
KNIMeHTa Npu Han-po6bpute ycnosus U
nonaraky ycunus 3a NocTuraHe Ha Hau-
AO6pO M3NbIHEHMe.

Yn. 40. BYJIBPOKBPC ckntouBa caenku ¢
(UHAHCOBM WMHCTPYMEHTM 3@ CMETKa Ha
KIIMEHTU Cbobpa3HO MoaadeHn OT TaX
HapeXpaaHusa.

2.1. NOAABAHE HA HAPEXXOQAHE

Yn. 41. HapexgaHuaTa ce noaasarT,
KaTo Cce nonbsBa XapTueH dopmynsp,
npenoctaseH oT  BYJIBPOKBbPC  unu
enekTpoHHa <¢dopMa B cuctema 3a
e/leKTPOHHa TbpProBus, AOCTLN 4O KOSATO €
ocurypeH ot BYJIBPOKbPC.

Yn. 42. HapexagaHusaTta ce nogasaT JIMYHO
OT KJ/INEHTa WAU OT HEroB MbJ/IHOMOLLHUK
unu npeacrasuTen.

Yn. 43. Npu nogaBaHe Ha HapeXaaHe,
KJINeHTbT ce uHdopMmMpa 3a:

e HacTosALWaTa rMonTUKa;

e (HUHAHCOBUTE MUHCTPYMEHTM W 3a
pUCKOBETE, CBbP3aHU C THX;

® 33 pa3xoAuTe U TakcuTe No caesnKaTa;

e TOBa Kbae MoraT ga 6baaTt cbXxpaHsBaHu
knueHtckute aktmeu (O®UN wn napwu), ot
Koro ™morat ga 6baaT CbXxpaHsaBaHuW U
KakBa e OTroBOPHOCTTA Ha ToBa SNLE;

e 3a MepkuTe 3a rapaHTupaHe Ha
dbUHaAHCOBUTE MHCTPYMEHTM W napu Ha
KNINEHTUTE.

YUn. 44. Korato K/IMEeHTbT nojaaBa
HapexpaaHe 4ype3 nnatdopmMa 3a Tbprosums
3a BanyTHa caenka Ha HeTHa 6asa, 3a
JOroBop 3a pasnuka, 3a Apyr duHaHCOB
WHCTPYMEHT, KOWTO He e JonycHaT Ao
perynupaH nasap, Cce cuyuTta u4e e
yBenoMeH 3a BCUYKHN CblLLECTBEHMU
napaMeTpu no caenkara.
Yn. 45. HapexgaHus
rnoaasar:

e B oducute Ha BYJIBPOKBLPC;

no tenedoHa;

no dakc;

Nno eneKkTpoHHa NoLa;

ypes efleKTPOHHa CUCTeMa 3a TbproBu4.

Morat pQda ce

shall deals on its own account by
purchase and sale of financial instruments
with its own funds at prices determined
by it.

2. ORDERS

Art. 39. BULBROKERS shall enter into
transactions with financial instruments on
account of a client under the best
conditions and making efforts to achieve
best execution.

Art. 40. BULBROKERS shall enter into
transactions with financial instruments on
account of clients in conformity with
orders placed by them.

2.1. PLACEMENT OF ORDERS

Art. 41. Orders shall be placed by filling
in a hard copy form presented by
BULBROKERS or by filling in an electronic
form at the trading electronic system
about which BULBROKERS provides a
right for access.

Art. 42. Orders shall also be placed in
person by the client or by client’s proxy or
representative.

Art. 43. Upon placement of an order
the client must be informed for:

e the present policy;

¢ the financial instruments and the risks
related to them;

o the expenses
transaction;

e where the client’s assets may be kept
(financial instruments and cash), who
may keep them and what is the liability of
such person;

e the measures for guaranteeing of the
client’s financial instruments and cash.
Art. 44. When a client places an order
through the Meta Trader platform for a
currency transaction on a net basis, for
contract for difference, for another

and fees for the

financial instrument not admitted to a
regulated market, the client shall be
considered notified of all material

transaction parameters.
Art. 45. Orders may be placed:

¢ in the offices of BULBROKERS;
e by phone;

e by fax;

e by email;

e by an electronic trading system.
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2.2. HAPEXXAAHUA, NOAALEHU B

ODPUCUTE
Yn. 46. BYJIBEPOKBPC npuema
HapexaaHus CcaMO BbB BlMUCaHUTE B

perncropa, sogeH ot KOH odwucwk.

YUn. 47. KIWeHTCKM HapexaaHusa ce
npuemaTt caMmo OT U3NbAHUTENEH ANPEKTOP
Ha ApYXXeCTBOTO, 6poKepuTe U CNyXuTenm
Ha otaen ,PaboTta c knueHTn”.

2.3. HAPEXXAAHUA, NOAAAEHWN YPE3
ANCTAHUUMNOHEH CrnoCOb

Un. 48. HapexgaHusa 3a Tbprosus cC
(WUHAHCOBM WHCTPYMEHTM Morat Ja ce
nogasaT 4pe3 cnefHUTe AUCTAHUMOHHMU
crnocobm 3a KOMyHMKauumsl: TenedoH,
dakc, enekTpoHHa noya.

Yn. 49. HapexpgaHusg ce nogasaT u4pes
NOCOYEHUTE AMUCTAHUMOHHK criocobun camo
Ha Moco4YeHUTe Ha MHTEepHeT CTpaHuuaTa
Ha nocpegHUKa HOMepa, pecneKTUBHO
agpecw.

Yn. 50. HapexxgaHus ypes AUCTaHLUNOHEH
cnocob 3a KOMyHMKaums MoraT Aa
nogaeaT CcaMO KJIMEHTW, KOWUTO ca
noayymnu notpebutencko mMme M napona
3a coenku oT BYJIBPOKbBPC.
MoTpebutencko wuMe WM napona ce
npefocTaBAT Ha efNleKTpoHHaTa nowa Ha
KNveHTa, cnen uvaeHTudbukaumsaTa My B
odu1C Ha nocpeaHmka.

Yn. 51. lNopaageHnte no AMCTaHUMOHEH
cnocob HapexpaHus e Heobxoaumo Ada
CbAbpXXaT  HOPMaTUBHO  YyCTaHOBEHWUTEe
pPEKBU3UTHU.

Yn. 52. BYBPOKbBPC npaBu 3anumcm Ha
TenedoHHMUTE pasroBopu 3a nogaBaHe Ha
HapexaaHusa. 3anucute Ha TenedoHHuTe
pas3roBopu M enekTpoHHaTa KOMYHUKaUKUs
mexay BYJIBPOKBbPC u knueHTUTE My ce
CbXpaHsBaT B apxmBa Ha nocpegHwka 3a
rnepuog ot 5 rognHu.

Yn. 53. Mo dakc n enekTpoHHa nouia ce
npueMaT caMO HapexAaHusa 3a CAeSIKU C
dUHAHCOBM WHCTPYMEHTU, perncrpmpaHu
3a Tbproeus Ha BOB, KaKkTo 1 3a cAenku c
BaslyTa U C AOroBOpM 3a passunka.

Yn. 54. HapexpaHuda, nogageHun upes
AVCTaHUMOHEH cnocob, ce peruncrtpupart
He3abaBHO, HO HE MO-KbCHO OT 15 MUHYTK
OT NoJAaBaHETO UM.

Yn. 55. Mo tenecdoH wmam upes apyr
ANCTaHUMOHEH cnocob6 3a KoMyHuKaums
He MoraT [a ce npuemaT HapexaaHus:

2.2. ORDERS PLACED IN THE OFFICES

Art. 46. BULBROKERS shall only accept
orders in the offices registered in the
register kept by the Financial Supervision
Commission.

Art. 47. Client’s orders shall only be
accepted by an executive director of the
company, the brokers and the employees
of the Client Service Department.

2.3. ORDERS PLACED BY A REMOTE
MEANS

Art. 48. Orders for trade with financial
instruments may be placed by the
following remote means of
communication: telephone, fax, email.

Art. 49. Orders shall be placed by the
specified remote means only to the
numbers, respectively addresses specified
on the intermediary’s internet page.

Art. 50. Orders by remote means of
communication may only be placed by
clients who received a username and
password for transactions from
BULBROKERS. Such username and
password shall only be submitted to the
offices of the intermediary, after client
identification.

Art. 51. The orders placed by remote
means must contain the requisites
required by the law.

Art. 52. BULBROKERS shall record the
telephone conversations for placement of

orders. The records of the telephone
conversations and the electronic
communication between BULBROKERS

and its clients shall be kept in the records
of the intermediary for a period of 5
years.

Art. 53. The only orders accepted by fax
and email shall be those for transactions
with financial instruments, registered for
trade on the Bulgarian Stock Exchange
and also FOREX and CFD trade.

Art. 54. Orders placed by remote means
shall be immediately registered, but not
later than 15 minutes as from their
placement.

Art. 55. The following orders may not be
accepted by telephone or by other
remote means of communication:
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e NogaBaHW OT NpeACTaBUTEN, KOUTO He e
yAocToBepun npea BYJIBPOKBPC
npeacTtaBuTenHaTa cu BNacT;

e roAaBaHW OT MNBJAHOMOLWHUK, KOWUTO
npeaBapuTenIHO He e rnpeacTaBua npea
BYJIBPOKBPC HOTapuanHo 3aBepeHo
NbJIHOMOLWHO, KOeTo CbAbpXKa
npeacTtaBuTeniHa BRacT 3a CbOTBETHATa
caenka v gekrsapauus, 4e He U3BbpLliBa U
ye npes3 nocnegHaTta efHa roanHa He e
M3BbpLUIBAN CAENKU C LEHHN KHUXA;

e 33 npexBbpfigsHe Ha 6e3Hann4yHu
(PMHAHCOBU  WHCTPYMEHTM  OT  JIMYHA
CMeTKa Mo K/MeHTCKa MOoACMEeTKa KbM
BYJIBPOKBPC B LleHTpanHusa geno3utap.

2.4. HAPEXXOAHUA, NOAAAEHM YPE3
ENNIEKTPOHHA CUCTEMA

Yn. 56. BYJNBEPOKDBPC npuema
HapexaaHus Ha KIMEHTU upes
€/1eKTPOHHU CUCTEMU 3@ TbpProBus, KOUTO
rapaHTuMpaT crnasBaHeTo Ha M3UCKBaHMATA
Ha Hapenba N 38 n ocurypsia 4OCTbN Ha
KNMeHTa A0 OnpeAeneHo MACTO  3a
N3nNbJIHEHME.

Yn. 57. Cucremute,
BYJIBPOKDBPC ca:

e Clients order-book online system
(COBOS), MHTEepHeT 6asnpaHo
NpUNOXeHMNe 3a eNeKTPOHHO NojJaBaHe Ha
HapexaaHus 3a nokynka u npogaxba Ha
(PUHAHCOBM WHCTPYMEHTWU, TbPryBaHW Ha
BOBb;

e MetaTrader 4, uvHTepHeT 6asupaHa
MHMOPMaAUMOHHO-TbLProBcka  nnaTtdopmMa
3a e/1eKTPOHHO MojaBaHe Ha HapeXAaHus
3a nokynka u npogaxba Ha ¢dunHaHCOBMU
nHctpymentn  (FOREX, CFD, Futures,
Stocks), TbpryBaHu Ha perynuvpaH nasap
B CTpaHaTa u B 4yX6uHa;

e MetaTrader 4 Mobile - uHTepHeT
6a3mpaHa MHDOPMALMOHHO-TbProBCKa
nnatdopMa 3a €eKTPOHHO nojaBaHe Ha
HapexaaHus 3a nokynka u npogaxba Ha
¢dunHaHcoBn wuHcTpymentn (FOREX, CFD,

KOUTO WM3MNO0J3Ba

Futures, Stocks), TbpryBaHu Ha
perynupaHu nasapu B CTpaHaTa W B
yyxbuHa, nocpeacTBoOM MO6UNHK

yCTpoMcTBa Kato smartphone nnu PDA.

e Meta Trader 4 Multi Terminal -
YHKLUMOHANHO AOMb/IHEHNE KbM
MH(OpPMaUNOHHO-TbproBckaTa niatdopma
Meta Trader 4 3a nogaBaHe Ha
HapexaaHusa 3a nokynka v npogaxba Ha
dunHaHcoBn wuHcTpymeHTn (FOREX, CFD,
Futures, Stocks), TbpryBaHu Ha u4yxau
nasapu, bbnrapcka ®oHgoBa bopca-

e orders placed by a representative, who
did not certify his/her representative
authority before BULBROKERS;

e orders placed by a proxy, who has not

presented in advance before
BULBROKERS a notarized power of
attorney containing representative

authority for the respective transactions
and a declaration that he/she does not
perform and in the last one year did not
perform securities transactions;

e orders for transfer of book-entry
financial instruments from a personal
account to a client’s sub-account with
BULBROKERS in the Central Depositary.

2.4. ORDERS PLACED BY AN
ELECTRONIC SYSTEM

Art. 56. BULBROKERS shall accept client’s
orders by electronic trading systems
guaranteeing the compliance with the
requirements of Ordinance 38 and ensure
access of the client to the determined
execution venue.

Art. 57. The
BULBROKERS are:
e Clients order-book online system
(COBOS), internet-based application for

systems used by

electronic placement of orders for
purchase and sale of financial
instruments, traded on the Bulgarian

Stock Exchange;

e MetaTrader 4, internet-based
informational-and-commercial platform
for electronic placement of orders for
purchase and sale of financial instruments
(FOREX, CFD, Futures, Stocks), traded on
foreign markets.

¢ MetaTrader 4 Mobile - internet-
based informational-and-commercial
platform for electronic placement of
orders for purchase and sale of financial
instruments (FOREX, CFD, Futures,
Stocks), traded on foreign markets, via
mobile devices as a smartphone or PDA.

e Meta Trader 4 Multi Terminal -
functional addition in informational-and-
commercial platform Meta Trader 4 for
electronic placement of orders for
purchase and sale of financial instruments
(FOREX, CFD, Futures, Stocks), traded on
foreign markets and Bulgarian Stock
Exchange - Sofia, which manage several
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Codus AL, yrnpaBngasawo
TbpProBCKM CMETKMU.

e Bulbrokers System Selector -
uHTepHeTr 6asupaHa nnatdpopma  3a
€/1eKTPOHHO NnojaBaHe Ha HapeXxaaHus 3a
nokynka u npogaxba Ha BanyTta Ha
MeXAayHapoaHus BanyTeH nasap upes
aBTOMATU4YHM CUCTEMM 3a@ TbProBus.

e Bulbrokers Trader Workstation -
MHTepHeT 6asupaHa WHMOPMALMOHHO-
Tbproecka nnatdopMa 3a efieKTPOHHO
nofaBaHe Ha HapeXaaHusa 3a MOKyrnka u
npogaxba Ha @GUHAHCOBU WHCTPYMEHTH,
TbpryBaHu Ha 4y>xAau nasapu.

UYn. 58. (1). AoctbnbT Ao COBOS ot
KNneHTa ce ocbllecTBsABa upes
enieKTpOHeH cepTuduKkaT, wusgadeH Ha
HeroBo uMe oT B®B ¢ NocpeaHWYeCcTBOTO
Ha BYJIBPOKBPC.

(2). QOoctbnbT A0 esIeKTPOHHMUTE
CUCTEMM 3a TbProBusl OT KJIMEHTa ce
ocbLlecTBaABa C NOTpebUTencko uMe W
napona 3a AOCTbN A0 cCuUcTeMaTa,
npepoctaseHn ot BYJIBPOKDBPC.

2.5. BUAOBE HAPEXXAAHUA

Yn. 59. HapexaaHuata, KOUTO cCe
nojaBaT Ha peryavpaH nasap MoraTt jAa
6baaT NasapHU U IMMUTUPAHMN.

Yn. 60. MNasapHuUTe HapeXpaaHuUs ca
NOpbYKM 3a MNOKynka uau npogaxba Ha
onpegeneHo  KonM4ectso  (PMHAHCOBU
WHCTPYMEHTU Nno Han-gobpaTta ueHa Ha
6opcoBus nasap B MOMEHTa Ha
BbBeXJaHeTo MM B TbprosckaTa cucrtema
Ha BopcarTa.

Yn. 61. MasapHM KBbM JIMMUTUPAHU
HapeXaaHus ca Te3n NopbYyku, KOUTO ce
yAOBNETBOpSABaAT MO LeHaTta Ha Haun-
pobpaTa HacpelwHa ATMMnTUpaHa nopbuyka.
AKO KbM MOMEHTA Ha BbBEXAAHETO
TakaBa He CblUeCTBYBa WM Ca aKTUBHU
€MHCTBEHO HacpeLllHW nasapHU MopbYKH,
nopbykata oOT  Tuna rnasapHa-KbM-
MMUTMPaHa ce OTXBbp/A OT cucTeMaTa 3a
TbproBeus.

Yn. 62. JinMutupaHuTe HapeXaaHus
ca NOpbYKM 3a NoKynka wan npoaaxba Ha

HAKOJIKO

onpeneneHo  KONMYecTBO  (PMHAHCOBM
WHCTPYMEHTU nMpu MocoYveHa npegenHa
ueHa.

Yn. 63. HapexpaHudata, KouTo ce

noagaBat Ha APYrnM MecCTa 3d M3MNbJHEHUE,

trading accounts.

e Bulbrokers System Selector -
internet-based platform for electronic
placement of orders for purchase and sale
of currencies, traded on foreign markets
(FOREX) via automatic trading systems.

e Bulbrokers Trader Workstation -
internet-based informational-and-
commercial platform  for electronic
placement of orders for purchase and sale
of financial instruments, traded on foreign
markets.

Art. 58. (1). The access to COBOS by a
client shall be carried out by an electronic
certificate issued in the client’'s name by
the Bulgarian Stock Exchange by the
intermediation of BULBROKERS.

(2). The access to the electronic
trading systems by a client shall be
carried out by a user name and password
for access to the system, issued by
BULBROKERS.

2.5. TYPES OF ORDERS

Art. 59. The orders placed on a regulated
market may be market ones and limit
ones.

Art. 60. Market orders are orders for
purchase or sale of any quantity of
financial instruments at the best price on
the stock market at the moment of their
introduction to the stock exchange trading
system.

Art. 61. Market-to-limit orders are
orders that are executed by the price of
the best counter limit order. If at the time
of entry such does not exist or are active
only counter market orders, the market-to-
limit order is rejected by the trading
system.

Art. 62. Limit orders are orders for
purchase or sale of any quantity of
financial instruments at a specific marginal
price.

Art. 63. Orders placed on other places for
execution, except the regulated market

pa3nnyHu1 OT perynampaHmnda nasap, 3aBUCAT
OT BO/1ATa HA KOHTPAreHTuTe.

shall depend on the will of the contracting
parties.
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2.6. \SAN'BJTHEHUE HA HAPBEXXOAAHUA

Yn. 64. KnueHTCKMTE HapexpaHusa ce
M3NBJIHABAT CbOOpPasHO MPUIOXKMMOTO
3aKoHOAaTesNCTBO, Obwmnte  ycnoswus,
Jorosopa 3a npepocrassiHe Ha
WHBECTULIMOHHU YCNYyrK.

Yn. 65. HapexpaHua ce wu3nbaHABaT
camMmo cneg  nNpeaBapuTeniHO  U3PUYHO
pajeHo  cbrnacmMe Ha  KAWMEHTa C
Monutukara.

Yn. 66. (1) KaneHTCcknTe HapexaaHus ce
M3MbJHSABAT MNpU  MbpBa Bb3MOXHOCT,
OoCBeH ako ToBa 6M 6uI0 IBHO HEU3rogHo
3a K/MeHTa.

(2). HapexpgaHus 3a npogaxba Ha
(OUHAHCOBU WHCTPYMEHTU, KOUTO He ca
HaJMYHM NO KJIMEHTCKa MoACMeTKa KbM
cMeTka Ha BYJIBPOKBPC B geno3uTapHa
WHCTUTYUMSA, ce u3nbaHaBaT  cnej
NOCTbMNBAHETO MM MO Ta3n NoaACMeETKaA.

Yn. 67. BYJIBPOKBLPC npeasaputenHo
yBenomsiBa KJIMeHTa 3a BCUYKM
CblLLeCcTBEHW NapaMeTpu Ha caenkaTa,

KOATO MOXE Aa Ce CKJIIo4YnM B CNieACTBUE Ha
KJTMEHTCKOTO HapexXaaHe.

Yn. 68. BYJIBPOKBPC M3NbJIHSBA
K/IMEHTCKMU HapexzaHua npu cnegHute
ycnosus:

e He3abaBHO W TOYHO pErncTpMpaHe w
pa3snpeaeneHne Ha HapexaaHuaTta 3a
N3Mb/IHEHME;

e He3abaBHO M3MbJIHEHME MO peda Ha
NOCTLMBAHETO uM Ha WAEHTUYHMU
KJIMEHTCKM HapexAaHusi, OCBEH KoraTto
XapaKTEPUCTUKNTE Ha HapeXOaHEeTo Wau
npeobnagaBawnte  nasapHM  yCNOBUS
npaesaT  ToOBa HEOCBLLWECTBMMO  UJIN
MHTEpecuTe Ha KJIMeHTa U3NCKBAT ApPYro.
YUn. 69. BYJIBPOKbPC wnHdopmMupa
HenpodecnoHanHus KNMEHT 3a
Bb3HUKHanNuTe O06eKTUBHM  TPYAHOCTHU,
NpensTCTBaWM TOYHOTO M3MbJIHEHWE Ha
HapexaaHusaTa, He3abaBHO cnea TAXHOTO
y3HaBaHe.

Yn. 70. B cnyyaute, korato BYJIBPOKBPC
€ noen 3agb/KeHue Aa opraHusmpa uam
cnean 3a CeTb/IMEHTA Ha W3MbJIHEHO OT
Hero HapexpaHe 3a CMeTKa Ha KJIMEeHT,
TOM M3BbpLIBA HeobBXoAMMUTE AENCTBUS,
3a Ja OCUrypWu, 4Ye BCUYKN KIIMEHTCKMU
(PVHAHCOBM  WHCTPYMEHTM UM napw,
NosIy4YeHU MNpU CETbSIMEHTA, He3abaBHO U
TOYHO Ca nNpexBbpJZIEHN MO CMETKM Ha
CbOTBETHUS KJIUEHT.

Yn. 71. BYJIBPOKBPC HsaMa npaBo pga
3noynotpebsiBa C MHpopMauuns 3a

2.6. EXECUTION OF ORDERS

Art. 64. Client’s orders shall be executed
in compliance with the governing law, the
General Conditions, the Contract for
Provision of Investment Service.

Art. 65. Orders shall only be placed after
an initial explicitly given consent of the
client to the Policy.

Art. 66. (1) Client’'s orders shall be
executed as soon as possible, unless it
would be obviously disadvantageous for
the client.

(2) Sell orders of financial instruments
which are not available to a client sub-
account of the Bulbrokers’ account in a
depository institution, will be implemented
after their entry in this sub-account.

Art. 67. BULBROKERS shall notify the
client in advance of all material parameters
of the transaction that may be entered into
as a result from the client’s order.

Art. 68. BULBROKERS shall execute
client’'s orders under the following
conditions:

. Immediate and accurate registration
and distribution of the orders for
execution;

° Immediate execution of identical
client’'s orders under the order of their
receipt, except when the characteristics of
the order or the prevailing market
conditions make it impossible or the
interests of the client require otherwise.

Art. 69. BULBROKERS shall inform a non-
professional client for the objective
difficulties that have arisen obstructing the

accurate execution of the orders
immediately after becoming aware of
them.

Art. 70. In the cases, when BULBROKERS
undertook an obligation to organize or see
to the settlement of an order executed by
it on account of a client, it shall perform
the necessary acts in order to ensure that
all client’s financial instruments or cash
received upon the settlement are
transferred immediately and accurately to
accounts of the respective client.

Art. 71. BULBROKERS shall not have the
right to abuse any information for

10
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HEU3NDBIHEHN KJ/IMEHTCKW HapexaaHus u
npeanpveMa BCUYKM HEO6XOAMMW MepKu
3a npefoTBpaTsaBaHe Ha TakaBa
3noynotpeba OT BCAKO NuLe, KOETO
paboTn Mo [0roBop 3a MHBECTULMOHHMUS
nocpeaHuK.

Yn. 72. Han-po6po m3nb/IHEHUEe Ha
HapexaaHe e NOCTUTHATO, KoraTto
BYJIBPOKBPC e nonoxwun pasyMHUTE U
Bb3MOXHW YyCMNUS [a YCTaHOBU Haun-
pobpaTa 3a K/AMEHTa UeHa, CbriacHo
yCnoBuaTa Ha HapexaaHeTo, pa3Mep Ha
pa3xoanTe, BEPOSATHOCTTA 3@ U3MbJIHEHME,
KakTo M BCUYKM Apyrn obcroaTencrsa,
CBbp3aHWU C U3MbJIHEHUE HA HapeXaaHeTo.
Yn. 73. Han-ao6po u3nbsHEeHMEe Ha
Hape)xxaaHe, nopgapeHo oT
HenpodecunoHaneH KJINEHT, ce
onpegens ot obuwarta CTOMHOCT Ha
chenkaTa, BKJIlOUBaLLa ueHaTta Ha
(UHAHCOBMS MHCTPYMEHT U pasxoauTe,
CBbp3aHWU C U3MbJIHEHUETO.

2.7. OBEQUHABAHE HA HAPEXAAHUA

Yn. 74. BYJIEPOKBPC M3MNbJIHSBA
KNIMEHTCKUTE HapexaaHus 7
HapexpaaHusaTa 3a cobcTBeHa CMeTKa
MHANBUAYASTHO.

Yn. 75. BYJIBPOKBPC M3NbJIHSBaA
HapeXaaHe Ha K/IWEHT WM cAenka 3a
cobcTBeHa cMeTKa, KaTto rm obeagumHsiBa C
APYTN KITMEHTCKM HapeXaaHus, caMo ako
MOXe Aa Ccnasuv cnegHuTe yCcrioBus:

e 0beAMHEHMETO Ha HapexaaHusTa wu
cAenKnTe HAMa Aa € BbB Bpeda Ha KOWTOo
M Aa € OT KJIMEeHTUTE, YNNTO HapexaaHus
ce obeanHsaBar;

e BYJIBPOKBPC e passacHMn Ha BCeku
K/INEHT, YNATO NMopbyka ce obeamHsBa, ye
obeonMHABaHETO MOXe Aa € Heu3rogHo 3a
K/IMEHTA BbB Bpb3Ka C KOHKPETHO
HapexaaHe;

e BYJIBPOKDBPC npunara npuHumnute 3a
pasgensiHe Ha HapexXxaaHus, MNOCOYEeHU B
HacTtosawarTa lNonuTtuka.

Yn. 76. B cnyyaute, korato BYJIBPOKBPC
obeanHaBa HapexaaHe Ha KJIMEHT C edHo
nnum noseve apyru KNIMEHTCKMN
HapexaaHus W Taka o6egnMHeHOTOo
HapexxpaaHe € M3NbJ/IHEHO YAaCTUYHO,
TOM pasnpegens CBbp3aHUTE CAENKU -
pe3ynTaT OT U3NbJIHEHME Ha HapeXAaHeTo
MpoONopLUNOHAHO.

Yn. 77. BYJIBPOKBPC, konto e obeannHun
caenka 3a cobcrBeHa cMeTKa C egHO UK
rnoBeye HapexaaHus Ha KJIMEeHTU, HsIMa
npaso Aa pasfens CKAYeHUTe caenku no

outstanding client’s orders and shall take
all necessary measures for prevention of
such abuse by any person working under a
contract for investment intermediary.

Art. 72. Best execution of an order shall
be achieved, when BULBROKERS made the
reasonable and feasible efforts to establish
the best price for the client in accordance
with the conditions of the order, amount of
the incomes, the possibility of execution,
as well as all other circumstances related
to the execution of the order.

Art. 73. Best execution of an order
placed by a non-professional client
shall be determined by the total value of
the transaction including the price of the
financial instrument and the expenses
related to the execution.

2.7. JOINDER OF ORDERS

Art. 74. BULBROKERS shall execute
client’'s orders and orders on its own
account individually.

Art. 75. BULBROKERS shall execute a

client’s order or a transaction on its own
account by joining them together with
other client’s orders, only if it can observe
the following conditions:

o the joinder of the orders and the
transactions shall be without prejudice to
any of the clients, whose orders are
joined;

o BULBROKERS has explained to
every client, whose order is joined that
this joinder may be disadvantageous for
the client in relation to a specific order;

o BULBROKERS shall apply the
principles of division of orders specified in
the present Policy.

Art. 76. In the cases, when BULBROKERS
joins a client’s order to one or more other
client's orders and the order thus
resulting from the joinder is partially
executed, it shall distribute the related
transactions - result from execution of the
order proportionally.

Art. 77. BULBROKERS, having joined a
transaction on its own account with one or
more client’s orders, shall not have the
right to separate the transactions thus

11
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HA4uH, KOWTO € BbB Bp€Aa Ha KJIMEHTAa.

Yn. 78. BYJIBPOKBPC npunara
npoueaypa 3a u3bsreaHe Ha MOBTOPHO
pasnpegensHe Ha caenku 3a cobcTBeHa
cMeTKa, MU3MbJIHEHN CbBMECTHO C
K/IMEHTCKU HapexXxaaHus, Korato ToBa e
BbB BpeAa Ha KJ/IMeHTa.

Yn. 79. B cnyyaute, KoraTo
BYJIBPOKBPC obeanHaBa K/IMEHTCKO
HapexaaHe CbC caenka 3a cobcTBeHa
CMETKa M Taka 06eaMHEHOTO HapexaaHe e
M3MbJIHEHO YacTM4YHO, TOW pasnpeaens
coenkuTe 3a CMeTKa Ha K/IneHta cC
npeanmcteo. Ako BYJIBPOKBPC wMoxe
060CHOBaAHO Jda  [OOKaxe, ye bes
obeanHeHNeTo He bW MOrb/a Aa U3MbIHU
HapeX4aHeTo Ha KJMeHTa nMnpu TakuBa
M3roAHWN 3a Hero ycsoBus uan ye Bbobuye
He 61 MOrb/a Aa ro M3nbjiHK, TOW MOXe Aa

pasnpeaenu CKMtoyeHaTa caenka
nponopuMoHanHo Mexay cebe cu
K/MEeHTa.
2.8. HEM3NBJIHEHUE HA
HAPEXOAHUA

Yn. 80. BYJIBPOKBLPC HsaAMa npaBo Aa

M3NBAHW  HapeXaaHe Ha K/AWEHT, ako
KIIMEHTDHT, CbOTBETHO HeroBumaT
npeacrtaeuTen, oTKaxe  fAa nogaae
peknapaumata no un. 35, an. 1 ot

Hapenba 38, ngeknapumpaHo e, dJe
npuTexxaBa BbTpelwHa MHdopMaumsa wam
Aeknapupa, 4ye caenkaTta - npeaMeT Ha

HapexaaHeTo, npeacTaBnsiBa MNpUKpuUTa
nokynka wnm npogaxba Ha ¢dhMHaAHCOBMK
WHCTPYMEHTMW.

Yn. 81. BYJIBPOKBLPC HsaAMa npaBo Aa
M3NBbIHW HapexaaHe, ako e AeKaapupaHo
MAM  aKko YyCTaHoBW, 4ye dUHaAHCOBUTE
WHCTPYMEHTU - nMpeaMeT Ha HapeXAaHeTo
3a npogaxba, He ca HaJM4YHM NO CMeTKaTa
Ha KIneHTa wianm ca bnokupaHm B
Jeno3uTapHa WMHCTUTYUMUS, KaKTO U ako
BbpXy TAX € ydypeaeH 3anor wam e
HanoXeH 3anop.

Yn. 82. 3abpaHaTta No npeaxoaHuUs udneH
MO OTHOLUEHME Ha 3anoxXeHn (UHAHCOBMU
WHCTPYMEHTU He ce npwiara B cnegHute
cnyyau: 1. npuobpeTatenar e yBeAOMeH
3a y4ypeneHus 3anor n e napasua U3pmyHo
cbrnacve pga npuaobme  3anoxeHuTe
dUHAHCOBM  WHCTPYMEHTW, Hanumue e
M3PUYHO Cbrlacne Ha 3a10XHUSA KpeamTop
B NpeaBuaeHuTe no 3akoHa 3a ocobeHuTe
3an03n  cnyyaw;2. 3anoreT € yupeneH
BbpXY CbBKYMHOCT MO CMUCBLJIA Ha 3aKOHa

made in a manner, which is prejudicial to
the client.

Art. 78. BULBROKERS shall
procedure for avoiding of
distribution of transactions on its own
account executed jointly with client’s
orders, when it is prejudicial to the client.

apply a
double

Art. 79. When BULBROKERS joins a
client’s order to a transaction on its own
account and the order thus resulting from
the joinder is partially executed,
BULBROKERS shall distribute the
transactions on account of the client with
priority. If BULBROKERS may reasonably
prove that without joinder it could not
execute the order of the client under such
beneficial conditions for the client or that
it could not execute it at all, BULBROKERS
could distribute the transaction made in
proportion to it and the client.

2.8. NON-EXECUTION OF ORDERS

Art. 80. BULBROKERS shall not have the
right to execute a client’'s order, if the

client, respectively the client’s
representative refuses to submit the
declaration under art.35, par.l1 of

Ordinance 38, it is declared that the client
has internal information or the client
declares that the transaction - subject of
the order constitutes a purchase or sale of
financial instruments.

Art. 81. BULBROKERS shall not have to
execute an order, if it is declared or it is
established that the financial instruments
- subject of the sell order are not
available to the client’s account or are
blocked in a depositary institution, as well
as if a pledge is established or a ban is
imposed over them.

Art. 82. The prohibition under the
previous article in respect of pledged
financial instruments shall not apply in the
following cases: 1.the transferee is
notified of the established pledge and
expressed explicit consent to acquire the
pledged financial instruments, there is an
explicit consent of the pledge creditor in
the cases provided for in the Special
Pledges Act; 2. the pledge is established
over an aggregate within the meaning of
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3a ocobeHuTe 3ano3n; 3. KHuxaTa Ha
npogaBaya ca B MNpouec Ha 3axpaHBaHe
no K/IMEHTCKa noacMeTKa npu
BYNBPOKDBPC. 3abpaHaTa no OTHOLWEHue
Ha nopbyka 3a npogaxba Ha duHaAHCOBU
WHCTPYMEHTUN, KOUTO HE Ca HaJN4yHWU Mo
CMEeTKa Ha K/IMeHTa, He ce npwunara B
cny4dyauTte, onpeneneHu ¢ Hapeaba.

UYn. 83. WHBECTMUMOHHUAT NOCpPEesHUK
HAMa MpaBO Aa M3Nb/HM HapexaaHe Ha
KNMMEeHT 3a caenku C  (MHaAHCOBMU
MHCTPYMEHTU, akKo ToBa 6u poBeno Ao
HapyweHune Ha 3MNon, 3MN3OU, 3akoHa 3a
apyxecTeaTa CbC crneuvanHa
MHBECTULIMOHHA uen unmn apyru
AEeNCTBaLWM HOPMaTUBHM aKTOBE.

3. MIPUHUMNU 3A HAN-AOBPO
N3NbJIHEHUE

Yn. 84. HapexpaHusa, KOUTO Ce OTHacaT

A0 DMHAHCOBU MHCTPYMEHTU, C 6bnrapcku

e€MUTEHT U KOUTO ce TbpryeaTt Ha BOB nnn
Ha MCT, ce n3nbaHgBaT B bbnrapus.

Yn. 85. HapexpaHunsa, KOUTO ce OTHacAaT

no dunHaHcoBMU WHCTPYMEHTH, C
yyXxpgectpaHeH €MWUTEHT U KOUTO ce
Tbprysat Ha bB®B wiam Ha MCT, ce

n3nbaHgaBaT B buarapus.

UYn. 86. HapexaaHua 3a duWHaHCOBMK
WHCTPYMEHTUN, KOUTO He ce TbpryBaT B
Bbnrapus, ce m3nbaHaBaT B 4YyxXbuHa, Ha
CbOTBEeTHUA nasap unanm MCT, Ha KouTo ce
TbpryBsar.

Un. 87. AKO PMHAHCOBU MHCTPYMEHTU Ce
TbpryBaT Ha noBe4ye OT e€AWH perynampaH
nasap wnm MCT, HapexagaHeTo ce
M3NbJHABA Ha TOBa MACTO, Ha KOETO e
Bb3MOXHO TMOCTUFaHETO Ha Halh-[4o06bp
pesynTart.

Yn. 88. KaTto OCHOBHM KpuTepuu 3a
onpegensHe Ha Han-gobpusa pesynrart,
BYNNEPOKBPC npmemMa LeHaTa Ha
WHCTPYMEHTa U pa3xoanTe 3a M3MbJIHEHUE
Ha HapeXxaaHeTo.

Yn. 89. AKO noBeye OT €4HO MACTO Ha
M3nb/iHeHne 6u p[OoBeno A0 Hah-A06bp
pesynTtaTt, BYJIBPOKDBPC we mn3bepe egHo
OT T8X, Cbobpa3HO onuTa M NpakTukaTta
cu.

4. PAKTOPU 3A NBNDBJIHEHUE
HA KJIMEHTCKMN HAPEXXAAHUSA
Yn. 90. dakTopuTe, OKasBawn BAUAHUE

BbpXy  MOCTUIrAaHETO  Ha Hal-g406bLp
pe3ynTarT, ca:

the Special Pledges Act. The prohibition in
respect of a sell order for financial
instruments that are not available to a
client’'s account shall not apply to such
cases as determined by an Ordinance.

Art. 83. The investment intermediary
shall not have the right to execute a
client’s order for transactions with financial
instruments, if it would result in violation
of the Markets in Financial Instruments
Act, Measures against Market Abuse of
Financial Instruments Act, Special Purpose
Vehicles Act or other effective legal acts.

3. PRINCIPLES OF BEST
EXECUTION

Art. 84. Orders referring to financial
instruments having a Bulgarian issuer and
traded on the Bulgarian Stock Exchange or
on a Multilateral Trading System shall be
executed in Bulgaria.

Art. 85. Orders referring to financial
instruments having a foreign issuer and
traded on the Bulgarian Stock Exchange or
on a Multilateral Trading System shall be
executed in Bulgaria.

Art. 86. Orders for financial instruments,
whish are not traded in Bulgaria, shall be
executed abroad, on the respective market
or Multilateral Trading System, where they
are traded.

Art. 87. If financial instruments are
traded on more than one regulated market
or Multilateral Trading System, the order
shall be executed on the place where the
achievement of best result is possible.

Art. 88. Main criteria for determination of
the best result for BULBROKERS shall be
the price of the instrument and the
expenses for performance of the order.

Art. 89. If more than one place execution
venue would bring about best result,
BULBROKERS shall select one of them
guided by its experience and practice.

4. FACTORS FOR EXECUTION OF
CLIENT’'S ORDERS

Art. 90. The factors having an impact on
the achievement of best result, are:
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LeHa;

Pasxogu;

BeposATHOCT 3@ U3MbJ/IHEHME;

Opyrn obctositencrea, CBbp3aHW C
M3MNbJ/IHEHME Ha HapeXAaHeTO: CKOPOCT Ha
M3NbJIHEHNE, BEPOATHOCT 3a U3NbJIHEHUE,
ob6eM Ha HapexaaHeTo, Apyrw.

Yn. 91. LUeHata Ha ¢duHaHcoBUTE
WHCTPYMEHTM ce onpeaensa Ha 6asa
odeptute ,kynyea” wun ,npogasa” u e
noBJnsiHa oT npoueca Ha

LeHoobpa3yBaHe Ha KOHKPETHOTO MSACTO
3a U3NbJIHEHME.

Yn. 92. B cnyyaute, korato BYJIBPOKBPC
AeNCTBa KaTo MapKeT-MenKbp, UeHuTe ce
¢dopMupaT oT Hero Ha 6a3a KOTUPOBKMW,
NOSly4EeHN OT areHuuMm 3a MHdopMauusa u
KOTMPOBKW B peasiHO BpeMe, peryuvpaHu
nasapu, MHOMOCTPaHHM  CUCTEMM  3a
Tbproeus, 6pokepu.

Yn. 93. Pasxognte, cBbp3aHu C
MU3MbJIHEHMETO, BK/ItOUBAT BCUYKU
pasxoiu, KOUTO Ca nMpsKo CBbp3aHU C
N3NbJIHEHMETO Ha HapexpaaHeTo,
BK/IOUYUTENHO TakKCM 3@ MSACTO  Ha
M3NbJIHEHME, TaKCU 3@ KIUPUHT U
CETLJIMEHT, KaKTO U Apyrn TaKCcu u
Bb3HArpaxaeHusi, naatMMM Ha TPeTu
nvua, o06Bbp3aHM C  M3MbJIHEHWE Ha
HapexaaHeTo.

Yn. 94. BYJIBPOKBLPC HsaMa npaBo fga
onpegens M cbbMpa KOMWCUMOHHM 1O
Ha4uH, KOMTO Hecnpasensneo
pasrpaHMyaBa MecTaTa 3a U3MbJ/IHEHME.

Yn. 95. Mon ,BEPOSATHOCT 3a
n3nbJiHeHune” ce nma npeasmna
BEPOATHOCTTa NojdafeHa oOT KJ/WEHTa

nopbuka Aa 6bae peanHO M3MbJIHEHA Ha
AA[EHO MACTO 3a U3MbJIHEHME.

Yn. 96. MNoa ,,CKOPOCT Ha U3NbJIHEHUe"
ce MMa npeasug MHTepBanbT OT BpeMe OT
nofaBaHe Ha KJIMEHTCKA Mopbyka, rogHa
3@ M3MbJIHEHWE, A0 MOTBbLPXAEHUETO 3a
M3MNb/IHEHMETO K OT  MACTOTO  Ha
N3NbJIHEHME.

5. SBHAYUMMOCT HA ®AKTOPUTE

Yn. 97. OTHOCUTENHaTa 3HAYMMOCT Ha
dakTOopuTE 3a U3NbBIHEHME ce onpenens
NocpeAcTBOM CMeAHUTE KPUTEPUN:

) XapaKTepPUCTUKNUTE Ha KIMEHTa,
BK/IIOUMTENIHO Jann e onpepeneH Karto
HenpodecnoHaneH wunm npodecnoHaneH
KJINEHT;

® XapaKTepUCTUKUTE Ha HapeXaaHeTo Ha
KJINEHTA;

e XapaKTepuctukute Ha duHaHcoBUTE

® Price;

e Expenses;

¢ Probability of execution;

e Other circumstances related to the

execution of the order: speed of
execution, probability of execution,
volume of the order, others.

Art. 91. The price of the financial

instruments shall be determined on the
grounds of the “buy” and "“sell” offers and
shall be influenced by the pricing process
in the specific execution venue.

Art. 92. In the cases, when BULBROKERS
acts as a market-maker, the prices shall be
formed by it on the basis of quotations
received from informational agencies and
real-time quotations, regulated markets,
multilateral trading systems, brokers.

Art. 93. The expenses related to the
execution shall include all expenses that
are directly related to the execution of the
order, including fees for execution venue,
clearing and settlement fees, as well as
other fees and remunerations, payable to
third parties bound by execution of the
order.

Art. 94. BULBROKERS shall not have right
to determine and collect commission fees
in a manner, which unfairly distinguishes
the places for execution.

Art. 95. ,Probability for execution”
shall mean the probability for an order
placed by the client to be actually executed
at a certain place for performance.

Art. 96. ,Speed of execution” shall
mean the period of time from placement of
an executable client’'s order to the
confirmation of its execution from the
execution venue.

5. WEIGHT OF THE FACTORS

Art. 97. The relevant weight of the
factors for execution shall be determined
by the following criteria:

e the client characteristics, including
whether the client is determined as a
professional or non-professional client;

e the characteristics of the client’s order;

e the characteristics of the financial
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WHCTPYMEHTU, NMpeaMeT Ha HapeXaaHeTo;
e XapaKTepuCTUKUTE Ha MecTaTa Ha
M3MbJIHEHME, KbM KOWUTO HapexgaHeTo
MOXe Aa 6bAe HAaco4YeHOo 3a U3MbJIHEHME.

Yn. 98. lNpn U3nbNHEHME Ha HapeXaaHus

Ha HenpodecnoHanHu KJINEHTH,
BYJIBPOKBPC onpeaens cnepgHoTo
CbOTHOLUEHME Ha dakTopute 3a

N3NbJIHEHME:
e LleHa Ha ®OUN - 80 %

e pa3xoamn 3a nokynka/npogaxba - 20 %

Yn. 99. lNpn nanbiHeHNe Ha HapeXxaaHus
Ha NpodecuoHaNsHN KJINEHTU U KJIUEHT
,npueMnunBa HacpeuwHa cTpaHa“,
CbOTHOLLEHNETO Ha dakTopute  3a
M3NbJIHEHME € KAaKTOo cfeaBa:

e ueHa O - 60 %;

e pa3xoau 3a nokynka/npogaxba — 30 %;
e CKOPOCT M BEPOSATHOCT 3a M3MbJ/IHEHNE —
5 %;

e BEPOSATHOCT 3a CeTb/IMeHT — 5 %.

6. MECTA 3A USNBJIHEHUE

Yn. 100. BYJIBPOKBLPC wu3nbaHgBa
HapexaaHusaTa Ha CBOUTE KJIMEHTU Ha:

e PerynupaH nasapa;

e MHOrocTpaHHa cucTteMa 3a TbproBus;

e /I3BBLH perynunpaH nasap.

Yn. 101. 3a HUHAHCOBUTE MHCTPYMEHTH,
3a KOUTO € Bb3MOXHO W3MbJ/IHEHME CaMO
Ha egHO MACTO 3@ U3NbJ/IHEHME Ce CYUTa,
ye WM3NbAHABaMKM Ha ToBa  MACTO,
BYJIBPOKBPC e nocturHan Halh-gobpus
pe3ynTaT 3a KJMeHTa.

6.1. BbJITAPCKA ®OHAOBA BOPCA

Yn. 102. HapexpaaHua 3a (PUHAHCOBM

MHCTPYMEHTH, AOMNyCHaTH Ao
peryiMpaH nasap B CTpaHara ce

n3nbnHaBaT npsko oT BYJIBPOKBPC Ha
perynmpaH nasapa B CTpaHaTa.

Yn. 103. PerynupaHuata nasap B
CTpaHaTa, Ha konto  BYJIBPOKBLPC
M3NbJIHABA KJ/IMEHTCKU HapexaaHusa, e
~bbnrapcka doHpgosa 6opca - Codpusa” A
(BOB).

UYn. 104. [Masapute, opraHm3mpaHum OT
B®b ca kakTo cnepBa:

1. OdwmumaneH nasap Ha akuuM, KONTO
ce pa3aensd Ha cerMeHT A u B;

2. OdwvumnaneH nasap Ha obnurauunm;

3. HeodwuumaneH nasap Ha akuUMK, KONTO
ce pasgenst Ha cerMeHT A u B;

4. HeodwumaneH nasap Ha obnuraumu;
5. T[lasap Ha ApyXecTBa CbC cneuunanHa
WHBECTULUMOHHa uen;

instruments, subject of the order;

e the characteristics of the places of
execution, to which the order may be
referred for execution.

Art. 98. Upon execution of orders of non-
professional clients, BULBROKERS shall
determine the following proportion of the
factors for execution:

e price of the financial instruments - 80%

e expenses for purchase/sell - 20 %

Art. 99. Upon execution of orders of
professional clients and an ,eligible
counterparty” client, the proportion of
the factors for execution shall be, as
follows:

¢ price of the financial instruments - 60%

e expenses for purchase/sell - 30%;

e speed and probability of execution -
5%;

e probability of settlement - 5 %;

6. EXECUTION VENUES

Art. 100. BULBROKERS shall perform the
orders of its clients on:

¢ A regulated market;

e A multilateral trading system;

e Qutside a regulated market.

Art. 101. For the financial instruments, for
which an execution is possible on only one
place it shall be considered that by
executing on this place, BULBROKERS has
achieved the best result for the client.

6.1. BULGARIAN STOCK EXCHANGE

Art. 102. Orders for financial
instruments admitted to a regulated
market in the country shall be executed
directly by BULBROKERS on a regulated
market in the country.

Art. 103. The regulated market in the
country, on which BULBROKERS performs
client’s orders, shall be “Bulgarian Stock
Exchange - Sofia" AD (the Bulgarian Stock
Exchange).

Art. 104. The markets organized of the
Bulgarian Stock Exchange - Sofia are as
follow:

1. The official share market which includes
segment A and segment B;

2. The official bond market;

3. The unofficial share market which
includes segment A and segment B;

4. The unofficial bond market;

5. Real Estate Investment Trust Market;
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6. T[asap Ha KOMMNEHCATOPHMU
WHCTPYMEHTH;
7. TMMazap Ha KONIEKTUBHMU

WHBECTULIMOHHUN CXEMMU;
8. [lasap Ha npaBa;

9. [lbpBUYEH nasap;

10. NMpuBaTM3aumoHeH nasap.

Yn. 105. Pazxoaute 3a uM3MbjIHEHME Ha
BO®b ca nocedyeHn B TapudaTta Ha
BYJIBPOKDBPC.

6.2. PETYJINPAH MNA3AP B YY)XBUHA

Yn. 106. HapexpaHus 3a ¢pUMHAHCOBM
MHCTPYMEHTH, AonycHaTtu Ao
perynupaH nasap B uyx6uHa ce
U3Mb/IHSABAT:

e Ha CbOTBETHMUA peryanpaH nasap B
yyxx6buHa, kato BYJIBPOKbPC npenaBa
HapeXXJaHeTo 3a W3MNbJIHEHME Ha CBOU
MapTHbOPU, KOWUTO MPAKO WNW 4ype3 Apyr
6pokep ca uneHoBe Ha TO3uM nasap;

e ypes MHOIOCTpaHHa cucrema 3a
Tbproeus, korato BYJIBPOKBLPC npenasa
HapeXaaHeTo 3a W3MNbJIHEHME Ha CBOU
MapTHbLOPKU, KOUTO MNPSAKO WKW 4pe3 Apyr
6pokep ca uieHoBe Ha TakaBa cucTema.
Yn. 107. BYJIBPOKBPC cu napTHuMpa cbC
cnegHuTe vyxxaectpaHHu 6pokepu:

e UHTepakTus 6pokepc, CALY
(Interactive Brokers LLC -
www.interactivebrokers.com);

e Cakco baHk, KoneHxareH, [OJaHus

(Saxo Bank - www.saxobank.com) ;

e Cn Em Cn mapkertc, Bennko6puranmsa
( CMC markets UK-
www.cmcmarkets.com);

o bBpokep axet, ABcrpusa (Brokerjet -
www.brokerjet.at);

e CeHTpbn HOpBHN U ®PUHaHC, ABCTpUA
(Central Europe E Finance AG);

e EM Ed I'noban, Benunkob6bputaHumsa
(Oxn EH Al Tauy - GNI touch® — a
trading name of MF Global UK
www.gnitouch.com );

e flykackonu LlBeiuapuna (Dukascopy
www.dukascopy.com);

e At >xn Mapketrc Benuko6purtaHuna
(IG Markets www.igmarkets.co.uk).

Yn. 108. 3a HapeXaaHUA, USNbJIHEHU
OT MOCOYEHUTE B NpPEeaAxXofAHUSs uJieH
uyXxaecrtpaHHu 6pokepu, ce npuvnarart
npueTuTe OT TAX MNOJINTUKM 3a
M3NbJIHEHne Ha KJINEHTCKM
HapeXxaaHus.

6. Compensatory instruments market;
7. Collective investment scheme market;

8. Rights market;

9. IPO market;

10. Privatization market.

Art. 105. The expenses for execution on
the Bulgarian Stock Exchange are specified
in the Tariff of BULBROKERS.

6.2. REGULATED MARKET ABROAD

Art. 106. Orders for financial
instruments admitted to a regulated
market abroad shall be executed:

e on the respective regulated market
abroad, as BULBROKERS shall forward the
order for execution to its partners, who
are directly or through another broker
members of this market;

e through a multilateral trading system,
when BULBROKERS forwards the order for
execution to its partners, who are directly
or through another broker members of
such a system.

Art. 107. BULBROKERS shall have
partnership relations with the following
foreign brokers:

e Interactive Brokers
www.interactivebrokers.com;

LLC -

e Saxo Bank - www.saxobank.com;
e CMC markets UK-
www.cmcmarkets.com;

e Brokerjet - www.brokerjet.at;
e Central Europe E Finance AG;

e GNI touch® — a trading name of MF
Global UK www.gnitouch.com;

e Dukascopy www.dukascopy.com;

e IG Markets www.igmarkets.co.uk;

Art. 108. For orders executed by the
foreign brokers specified in the
previous article, the policies adopted
by them for execution of client's
orders shall apply.
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6.3. HEPEIYJINPAHU NA3APU

Yn. 109. HapexpaHua 3a (pPUHAHCOBM
MHCTPYMEHTU, KOUTO He ca AOornycHaTu
AO perynvpaH nasap ce u3nbJjiHABaT
ot bBYJIBPOKBbPC u4pe3 ckniwo4uBaHe Ha
cAenka, HacpellHa cTpaHa no KOoSATO e: e
APYr  WHBECTUUMOHEH  MNOCpefHUuK; e
knueHT Ha BYJIBPOKBPC;  BYJIBPOKBLPC.
Yn. 110. Mo OoTHOLWEHME Ha TbproeugaTa C
(UHAHCOBU WHCTPYMEHTU, TbpPryBaHW Ha
M3BbH60OPCOB nasap, BK/IOYUTEHO W
upe3 eneKTpoHHa CUCTEMa 3a Tbprosus,

[OCTbN no KOSATO ocurypsBea
BYJIBPOKDBbPC, nocnegHunsaT wm3NbAHSABA
BCUMUYKKM HapexaaHus, KaTo ce ¢BsiBa

CTpaHa No BCdAKa cAeNika U AelncTBa, KaTo

MACTO 3@ MU3MbJIHEHME HA  BCUYKU
MOpPBbYKN.

Yn. 111. KnneHtnte nMaTt Bb3MOXHOCT Aa
Tbprysatr ¢ onpegeneHn  (QuHaHCOBM
MHCTPYMeHTU nocodyeHn B Cnucbk C
¢durHaHcoBUTE UHCTPYMEHTU 7]

cneunduyHMTE MM YC/I0BUS Ha TbproBus
(cnucbkbT) U TAPUDA 3a cTaHAapTHOTO
KOMWCUMOHHO Bb3HarpaxaeHue Ha
~BYJIBPOKBPC” EA no pasfuyHuTte
BMAOBE [0roBOPU C KJIMEHTW, KOUTO Ca
AOCTbMHM B oducute Ha [pyxKeCcTBOTO M
Ha UHTEPHET CTpaHuuaTa My.

Yn. 112. BYJIBPOKbLPC penctBa KaTo
MapKeT-MelKbp 3a CAENKW C Banyta u
JOroBopuM 3a pasnuka c 6a30B akTuBe
LUeHHW  KHmXa, dloubpceH  A0rosop,
MHAEKC.

Yn. 113. LleHnTe, Ha KOUTO TbpryBa Te3u
¢durHaHcoBn uMHCcTpyMeHTn, BYJIBPOKBLPC
onpenens cbobpasHo obaseHuTE
KOTUPOBKWUTE [OHE Ha eauH nasap, Ha
KOWTO Cce TbpryBa 6a30BUS aKTuUB.

Yn. 114. BYNEPOKBPC  onpegpens
ueHuTe KynyBsa/npoaasa 3a
MHCTPYMEHTHUTE, 6asupaHmn Ha
MeXXxAyHapoaHUsA BaJNlyTeH nasap
(forex), pasfinyHm oT  dHoYBbpPCHU
KOHTpakT, onuum un dopybpau, Ha
6aszara Ha MHdopMaums 3a
mMexaybaHkoBMS nasap, nosy4dyaBaHa oOT
He3aBUCUMM MHGDOPMALMOHHM  areHumu,
6aHKwH 7] 6pokepwu, obcnyxxBawm
nocpegHuka.

Yn. 115. BYJ1IBPOKBPC npeaocrass

Bb3MOXHOCT 3@ MOAaBaHe Ha HapexAaHus U
M3NbJ/IHEHME Ha CAENKWN €ANHCTBEHO B paMKUTe
Ha paboTHOTO BpeMe Ha na3apa, Ha KOWUTO ce
TbpryBa 6a30Bus  aKTmMB, ChAyXxew, 3a
onpefensiHe Ha UeHaTa.

6.3. NON-REGULATED MARKETS

Art. 109. The orders for financial
instruments that are not admitted to a
regulated market shall be executed by
BULBROKERS by the conclusion of a
transaction, the counterparty to which is: e
another investment intermediary; e client
of BULBROKERS; « BULBROKERS.

Art. 110. In respect of the trade with
financial instruments, traded on non-
stock exchange market, including
through Meta Trader STS Finance Trading,
BULBROKERS shall observe all directions
being a party to any transaction and acting
as a place for execution of all orders.

Art. 111. The clients shall have the right
to trade with certain financial instruments
specified in a List of the financial
instruments and their specific conditions of
trade (the list) and the Tariff for Rates of
Interest, Fees and Commissions of
BULBROKERS, which are available in the
offices of the Company and on its Internet

page.

Art. 112. BULBROKERS shall act as a
market-maker for transactions with the
contracts for difference with base asset
securities, futures contract, index.

Art. 113. The prices at which
BULBROKERS trades with these financial
instruments shall be determined by
BULBROKERS in accordance with the
quotations announced at least on one
market, where the base asset is traded.
Art. 114. BULBROKERS shall determine
the buy/sell prices for the instruments,
based on the international currency
market (forex), other than futures
contracts, options and forwards, on the
grounds of information for the inter-bank
market received by independent
informational agencies, banks and brokers
servicing the intermediary.

Art. 115. BULBROKERS shall enable placing of
orders and performance of transactions only
within the working hours of the market, where
the base asset serving for determination of the
price is traded.

17



ZBULBROKERS

7. AONBJIHUTEJTHMN
PA3MNMOPEABU

Yn. 116. [llonuTtMkaTta noanexu Ha
exerofHa akTyanmsaumsa OT CcTpaHa Ha
CbBeTa Ha ampekTtopuTte Ha BYJIBPOKDBLPC.
Yn. 117. AKTyanmsaumsa Ha nonmTukaTta
Ce M3BbpLBa M MNpuM BCSKa CblUeCTBEHA
MpoMsHa, KOATO MOXe Ja ce OoTpa3n Ha

Bb3MOXHOCTTA Ha BYJTIBPOKBPC
MOCTOSHHO Jda ocurypsiea Hal-gobpu
pesyntaTtu 3a NU3MbJIHEHMNETO Ha
HapexaaHus Ha KIUEHTU npu
M3MN0/3BaHETO Ha MecTaTa 3a
M3MNbJIHEHNE, KOWTO Ca BK/OYEHU B
nonuTukaTa 3a M3MNbJ/IHEHNE Ha
HapexaaHusl.

Yn. 118. bBYJIBPOKbPC yBegoMsaBa
K/IMEHTUTE CUM 3@ BCAKA MNpoMsHa B
MonuTtukaTa upes cbobuwenu,

ny6nMKyBaHO Ha WHTEpPHET CTpaHuuaTa
cu.

8. SAKJTIOYUTENTHA

PA3NOPEABU
Yn. 119. Hacrodwara noamMtuka €
npueta, Ha ocHoBaHue uyn. 30, an. 2

3M®N, ot CbBeTa Ha AWpeKTopuTe Ha
BYIEPOKBPC Ha 22.02.2008 r., usaM. c
PeweHne Ha CbBeTa Ha AuMpeKTopuTe, B
cuna ot 01.12.2009 r.

7. SUPPLEMENTARY
PROVISIONS

Art. 116. The Policy shall be subject to
annual update by the Board of Directors of
BULBROKERS.

Art. 117. An update of the policy shall also
be carried out upon any significant change
that may have an impact on the ability of
BULBROKERS to permanently provide best
results for the execution of the client’s
orders upon use of the places for execution
included in the policy for execution of
orders.

Art. 118. BULBROKERS shall notify its
clients of any change in the Policy by a
notice published on its Internet page.

8. FINAL PROVISIONS

Art. 119. The present policy was adopted
on the grounds of art.30, par. 2 of the
Markets in Financial Instruments Act, by
the Board of Directors of BULBROKERS on

22.02.2008., amended of Board of
Directors’ decision, in effect as from
01.12.20009.

N3nbiHUTENeH aAnpekTop
Executive Director:
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NMPUNOXXEHUE
APPENDIX

CnNUCbK Ha yyXXAecTpaHHUTE perysimpaHuTe nasapm,
Ha konTto BYJIBPOKDBPC n3nb/iHsIBa KJIMEHTCKN HapeXxxaaHus
List of the Foreign Regulated Markets,
where BULBROKERS Executes Client’s orders

American Stock Exchange ISE Options Exchange
(AMEX) ISE Stock Exchange
Arca (NYSE) Knight Securities
ArcaEdge LAVA
BATS Liquidnet
Bloomberg Tradebook NASDAQ
(BTRADE) National Stock Exchange
BondDesk (NSX)
Boston Options Exchange New York Board of Trade
(BOX) New York Mercantile
CBOE Futures Exchange Exchange (NYMEX)
(CFE) New York Stock Exchange
CALL CBOE Stock Exchange (NYSE)
USA (CBSX) NYSE Arca Bonds
CBOT (ECBOT) OneChicago (ONE)
CBOT (Floor-Based) Pacific Exchange (PSE)
Chicago Board Options Philadelphia Stock
Exchange (CBOE) Exchange (PHLX)
Chicago Stock Exchange Pink Sheets
(CHX) Timber Hill Auto-Ex Bonds
CME (Electronic-Globex) Timber Hill Auto-Ex Stocks
CME (Floor-Based) TrackECN
Direct Edge
EDGEA
IB VWAP Dealing Network
(VWAP)
INET (Island)
Montreal Exchange
KAHAOA PURE
CANADA Toronto Stock Exchange
TSX Venture
BEJIrNA Euronext Brussels (Belfox)
BELGIUM Euronext Brussels Stocks
®PAHUNA Euronext France (Monep/Matif)
FRANCE Euronext France (SBF)
EUREX (DTB)
FEPMAHUA Frankfurt Stock Exchange (FWB)
GERMANY Stuttgart Stock Exchange (SWB)
XETRA (IBIS)
UTANNA
ITALY Borsa Italiana (IDEM)
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THE NETHERLANDS

Euronext NL Derivatives (FTA)
Euronext NL Stocks (AEB)

UCNAHUNA Spanish Futures & Options Exchange (MEFF)
SPAIN
LBELINA Stockholm Derivatives Exchange
SWEDEN Swedish Stock Exchange
- EUREX (SOFFEX)
LWBENLAPUA Swiss Exchange (SWX)
SWITZERLAND VIRT-X (VIRTX)
Intercontinental Exchange (ICE)
LIFFE Commodities
BEJINMKOBPUTAHUA LIFFE Options & Futures

THE UNITED KINGDOM

LIFFE Single Stock Futures
London Stock Exchange (LSE)
Winterflood Securities Ltd

ABCTPANINA Australian Stock Exchange (ASX)

AUSTRALIA Sydney Futures Exchange (SNFE)

XOHI' KOHI Hong Kong Futures Exchange (HKFE)

HONG-KONG Hong Kong Stock Exchange (SEHK)
AMOHMA Osaka Securities Exchange (OSE.JPN)

JAPAN Tokyo Stock Exchange (TSE.JPN)
CUHTANYP
SINGAPORE Singapore Exchange (SGX)

HO)XXHA KOPESA
SOUTH KOREA

Korea Stock Exchange (KSE)
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