BULBROKERS

NMOJINTUKA 3A USMNMBJTHEHUE
HA KJINEHTCKW HAPBEXXAAHUA

(npnetn Ha 3acenaHne Ha CbBeTa Ha
ANpexkTopute, npoBeaeHo Ha 29.01.2016)

1. OBLLUU NMOJTIOXKEHMA

Yn. 1. TllonutnkaTta 3a U3NbJHEHWE Ha
KNMEHTCKM HapexaaHua (Monutukata) e
pa3spaboTeHa B CbOTBETCTBME C
M3NCKBaHMSATA Ha 3aKOHa 3a Mnasapute Ha
dunHaHcoBM  MHCTpyMeHTM  (3MNON)
Hapenba N9 38 3a uM3MCKBaHUATA KbM
AerHocTTa Ha WHBECTULIMOHHUTE
nocpegHnum (Hapenba N238).

Yn. 2. C npunaraHeTo Ha HacrtoswaTta
nonutmnka, BYJIBPOKBPC rapaHTupa, ude
NO OTHOWEHWE Ha WHBECTUUMOHHUTE
yCnyrm W JAenHOCTW, W3BbpLUIBaHM 3a
CMeTKa Ha KI/IMEeHTU, MNOCPeAHUKBLT Le
JelcTBa 4eCTHO, CnpaBeannBO W  KaTo
npodecMoHanncT, B CbOTBETCTBME C Hai-
[obpute MHTEpPECKH Ha CBOUTE KIIMEHTMW.

1.1. KJIVEHTHA

Yn. 3. KnumeHt Ha BYJIBPOKLPC e
dU3NYECKO UM OPUANYECKO NNLE, KOETO
ce nonsea OT npefocraBeHuTe  OT
nocpegHunka MHBECTULIMOHHM n/mnu
OONBSHUTENHN YCIYTU.

Yn. 4. BYBPOKDBLPC
KNMEHTUTE CU KaTo npodecuoHasnHu,
HenpodecnoHanHu n ~NPpUeEMNMBa
HacpewmHa cTpaHa” B CbOTBETCTBME C
MNpaBunata  3a KaTeropusaums Ha

knacuduumnpa

BULBROKERS"
BEST EXECUTION POLICY

(adopted at a session of the Board of
Directors held on 29.01.2016)

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.

KITMEHTMN.

Yn. 5. 3a npodcdecumoHaneH ce cuuta
TO3U KJIMEHT, KOWUTO nMpuUTexasa OMuT,
3HaHMS W YyMeHusa, 3a jJa B3eMe
CaMOCTOATENIHO WMHBECTULMOHHO peLleHne

M nNpaBuIaHO p[da oOuUeHABa PUCKOBETE,
CBbpP3aHMN C WHBECTUPAHETO, WU KOMWTO
OoTroBaps Ha KpUtepuunTte, CbrnnacHo

MpaBunaTta 3a KaTeropmsauuna Ha

Art. 5. Professional client means a
client having experience, knowledge and
skills sufficient to undertake a self-
dependent investment decision and
properly assess the risks related to
investing and who meets the criteria laid
down in the Rules for  Client
Categorization.

KJTMEHTMN.

Yn. 6. KnineHTUTe, KOUTO He OTroBapsT
Ha M3NCKBaHUATA NO NpPeaxXOoAHUSA UNeH ce
onpenensaTt Kato HenpodecuoHasHU.

Art. 6. Clients that do not meet the
requirements under the previous articles
shall be classified as non-professional
ones (retail clients).
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Yn. 7. 3a npuemnusa
cTpaHa BYJNBEPOKbBPC npuema:
WHBECTULUMOHEH TMOCPeAHUK, KpeauTHa
WHCTUTYLNS, 3acTpaxoBaTesiHo
APYXeCTBO, KONEeKTUBHA WHBECTULMOHHA
cxeMma, ynpasnssallo APYXXeCTBO,
NeHCNOHEeH doHA, NEHCUOHHO-
OCUTYPUTENHO APYXXeCTBO, apyru
(dUHAHCOBU UHCTUTYLUMKN, NnuaTta no un. 4,
an. 1, 1. 11 n 12 3lN®U, npasuTencrea Ha

HacCpelwHa

Abp>XXaBH, AbpXaBHU OopraHu, KOUTO
ynpaBnaBaT AbpXaBeH AbJr, UEHTpalHU
6aHKkn n MeXAyHapoAHU UHCTUTYLUUN,
KakKToO W1 TaKuBa CY6EKTM OT TpPETU

Abp>XaBU, akKo MU3PpMYHO Ca NOUCKaInM Aa
6baart TPETUPAHN KaTO TaKMUBa.

Yn. 8. Bcuukn knnenHtm Ha BYBPOKBLPC
ce TpeTupaTt paBHOCTOMHO, HE3aBUCUMO OT
KaTeropmsaumsTa uM.

1.2. NTPUJ10XXHO MNOJIE

Yn. 9. HacroswaTta nonnTUKa e
MPpUIOXKNUMa CrpPsIMO BCUYKU KJIMEHTU Ha
BYJIBPOKBPC.

Yn. 10. MNMonutnkata e npuioxuma no
OTHOLWEeHue Ha cnegHuTe
MHBECTULIMOHHMU YCIYINn:

e [[pneMaHe 1 npepaBaHe Ha HapexaaHus
BbB Bpb3Ka C PMHAHCOBU MHCTPYMEHTMU;

e /I3nb/iHEHME Ha HapeXaaHus 3a cMeTKa
Ha KJINEHT;

e YNpaBneHne Ha nopTdenn;

e YCNyrn, CBbp3aHM C  4yXXAECTpaHHMU
cpencTBa 3a nnawjaHe.
Yn. 11. Na3nbnHeHueTo Ha

Hape)XaaHe 3a CMEeTKa Ha KJ/IMEHT €
M3BbpLUBAHE Ha OEMHOCT Haco4yeHa KbM
CKN1loYBaHE Ha CcAeNKa 3a NOKynKa Wuiun
npo,u.a>|<6a Ha e€aduH M noBeye BUAOBE
OU oT nMeTo 1 3a CMeTKa Ha KJ/IMeHTa.

Yn. 12. YnpaBneHuneTro Ha noprtdenn
€ ynpaBsJsieHue Ha:

. WHBECTULIMOHHN noptdennu, no
Bb3naraHe OT KJWMEHTW, KOeTo ce
n3BbplBa no npeueHka Ha BYJIBPOKBLPC
3a BCEKW OTAENEH KIIMEHT;

e WHBECTULUMOHHUTE nopTdennu,
BKNIOYBAT eanH nnun nosede OU.

KOUTO

Yn. 13. MNMpn cneumanHN MHCTPYKLUU
OT CTpaHa Ha knueHTa, BYJIBPOKBPC

Art. 7. BULBROKERS accepts as an
eligible counterparty: an investment
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;

o Portfolio management;

o 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;

. the investment portfolios including
one or more Financial Instruments.

Art. 13. Upon special instructions on
the part of the client, BULBROKERS shall



BULBROKERS

M3NbJIHABA HapexXaaHua uiun CI'IeLl,VI(bVIl-IHI/I

acnekTu oT TAX, cnenBaiiku
NpenMyLLEeCTBEHO  Te3u NHCTPYKLUMN.
CbobpassiBallkm ce C  MHCTpyKuuuTe,

BYJIBPOKBPC e u3nb/HUA 3aAb/HKEHUETO
CM pa pencrtBa 3a MOCTUraHe Ha Haun-
[06bp pe3ynTtaTt 3a CBOMTE KJINEHTH.

Yn. 14. BcnykM cneumanHu UHCTPYKUUKU
Ha K/JAWMEeHTa MoraT Jpga nonpeyat Ha
nocpeaHuka ha npeanpueme
HeobxoaAnMUTE AEeNCTBUSA 3@ NOCTUraHe Ha
Hal-406bp pe3ynTaT Npu M3MbJHEHUE Ha
HapeXAaHWa Ha KJIMEeHTU B CbOTBETCTBUE
C HacrtoswaTa lMonutnka, 3a Tasn Yyact oT
HapeXxaaHeTo, A0 KOATO Cce OTHacAaT
cneunanHuTe MHCTPYKLUUN.

Yn. 15. Ako no npeueHka Ha
BYJIBPOKBPC, cneumanHoOTO HapexaaHe
Ce OTK/IOHfAIBa 3HA4uUTeNHOo OT nas3apHaTa
cutyaums, BYJIBPOKBPC Moxe, B nHTepec
Ha K/IWeHTa, Aa MU3NbJHKW, KATo He ce
Cbobpasn C MHCTPYKUMSATA WU MNPUIIOXKMU
HacToswaTa lNonntuka.

Yn. 16. MNMonutnkarta He HaMupa
rnpuaoXeHue B CriyyauTe Ha nogaBaHe Ha
K/IMEHTCKN HapexaaHusa 3a U3NbJ/IHeHue
OT TpeTo Nnuue.

1.3. ®PMHAHCOBUN MHCTPYMEHTH

Yn. 17. BYJIBPOKBbPC npuema, npepasa
W M3MbJIHABa HapexaaHusa 3a cregHuTe
BmaoBe (PMHAHCOBU UHCTPYMEHTM:

e LEHHW KHMXA; e MWHCTPYMEHTU Ha
napu4Hms nasap; e5110BE Ha
npeanpusaTus 3a KONEKTUBHO
WHBECTUpPAHE; e AepnBaTMW.

Yn. 18. LleHHH KHMXa (LK) ca

NpexBbp/MMKM NpaBa, PerncrpMpaHn mno
cMeTkM B LleHTpanHusi penosuTtap, a 3a
AbPXaBHUTE LIEHHU KHWXa-perncrpupaHm
no cMeTkn B Bbnrapckata HapoaHa 6aHka
NN B noaaenosnTap Ha AbpXKaBHU LIEHHU
KHMXa, NN B YyXAECTPaHHU UHCTUTYLUM,

N3BbPLLBALLN TakuBa AenHocTu
(6e3HanmM4yHmn LeHHN KHMXa), nnu
OOKYMEHTH, MaTepuanmnsmpalim
NpexBbpAMMn MpaBa (HalIUYHU  LIEHHU

KHWXXa), KOUTO MoraT Aa 6baaT TbpryBaHu
Ha KanuTanoBus Nasap, C U3KYeHne Ha
NNaTeXHUTe MHCTPYMEHTU, KaTo:

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.

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. 1If, 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; e money market instruments;
e shares of undertakings for collective
investment; e derivatives.

Art. 18. "Securities” means transferable
rights registered on accounts with the
Central Depository and for the
government securities - registered on
accounts with the Bulgarian National Bank
or in a sub-depository of government
securities, or in foreign institutions,
pursuing such business (dematerialized
securities) or documents materializing
transferable rights(materialized
securities) which may be dealt in on the
capital market, with the exception of
instruments of payment, such as:
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a) akuuMuM B ApPYXeCcTBa W APYrM LEHHM
KHWXa, €eKBMBANEHTHM Ha aKkuum B
KanuTanoBu  ApYXecTBa, MNepCcoHanHu
ApyXecTBa W Apyrv lopuandeckun nuua,
KakTo M Aeno3uTapHW pasnuckm  3a
aKumm;

6) obnuraumMm v Apyrun AbAroBU LEHHM
KHUXa, BKJIIOUNTENHO Aeno3nTapHu
pa3nuCKM 3@ TakKMBa LEHHU KHUXKA;

B) APYrM LEHHM KHWXa, KOWUTO AasaT
npaBo 3a npuaobmeaHe unu npopaxba Ha
TakMBa LEHHW KHWXa UM KOUTO BOAAT A0

napm4yHo nnaiwiaHe, onpeaeneHo
nocpeactsoM UEHHW KHWXa, BaJlyTHU
KypcoBeg, NNXBEHU NMPOLEHTHU nnn

AOXOAHOCT, CTOKWN U APYTU UHOEKCU NN
noKa3aTesin..

Un. 19. NMpaBata ca UEHHU KHUXKA,
jasalwm rnpaso 3@ 3anuceBaHe  Ha
onpeneneH 6poil akuMnm BbB Bpb3Ka C
B3€TO pelleHMe 3a YyBenM4yaBaHe Ha
Kanutana Ha nyban4Ho Apy>XecTBo.

Un. 20. AvpxxasHute LUK (OUK) ca
npexBbpiInMK npasBa, pPerucTtpmpaHum no
cmetkn B BHB mnn B nogpenosmtap Ha
AOUK wnnn B 4yxXaecTpaHHU WHCTUTYUUU,
M3BbpLUBALLM AENO3UTAPHU AENHOCTN.

Yn. 21. MHCTPYMEHTM Ha MNapuyHuA
nasap ca Te3u, KOuTo obuyaliHo ce
TbpryBaT Ha napuyHWg nasap, KOuUTO ca
NMUKBUOHU U UYMATO CTOMHOCT MOXe Ja
6bae onpeneneHa TOYHO MO BCSAKO BpeMme,
KaTo:e KpaTKoCcpoyHU LUK (CbKpOBULHM
60HOBE); » AENO3UTHN CEPTUMDUKATH; o
TbProBCKM LIEHHU KHWXKaA.

Yn. 22. OsanoBe Ha KOJIEKTUBHA
MHBECTUMLMOHHA cXxeMa ca (pUHAHCOBMU
WHCTPYMEHTU, U3[4aneHM OT KONeKTMBHA
MHBECTULUMOHHA CXeMa, KOWUTO u3lpassBsaTr
npaeBaTa Ha TeXHWUTe npuTexaTenu BbpXy
HelHUTEe aKTuBW. [JNOBE Ha KOJIEeKTMBHA
MHBECTMLUMOHHA CXEeMa O3HadaBa M aKuumn
Ha KONIeKTMBHA MHBECTULIMOHHA CXEMa.

Un. 23. [epuBatute ca AepuBaATUBHU
[OroBopu BbPXY UEHHWM KHWXKa, BanyTa,
JIMXBEHU  MNpouUEeHTH, Joxoaun,  Apyru
LepuBaTUBHMU UHCTPYMEHTH, CTOKM,

M3IMEHEHUNA B KJZIMMaTa, TOBApHU TapVICbVI,
UEHN Ha KBOTWU 3a Tbproemda C €MUCUMU,
OCbMLl,Ma}'IHM MKOHOMUNYECKU CTaTUCTUHECKHN

a) shares in companies and other
securities equivalent to shares in equity
companies, partnerships or other entities,
and depository receipts for shares;

b) bonds or other forms of securitized
debt, including depository receipts in
respect of such securities;

c) any other securities giving the right to
acquire or sell any such securities or
giving rise to a cash settlement by
reference to transferable securities,
currencies, interest rates or Vvyields,
commodities or other indices or
indicators.

Art. 19. 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. 20. 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. 21. 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. 22. Units of a collective
investment scheme are financial
instruments issued by a collective

investment scheme, which express the
rights of their owners over its assets.
Units of a collective investment scheme

also mean shares of a collective
investment scheme.
Art. 23. 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
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nokKasaTtesnn, 3aAdb/DKEHUATA MO KOUTO
mMoraT ga 6baat ype3 napu4Ho nnawaHe
U 4pe3 AoCTaBKa.

Yn. 24. [lepusaTute, C KOWUTO
BYJIBPOKBPC ocbuiecTBsBa cAeNKWU ca:
onuuun, droubpcn, cyanose, GOpPybLPAHMK
LOorosopu, [Oorosopu 3a pasnuka,
AepuBaTUBHN (PUHAHCOBU MHCTPYMEHTU 3a
npexBbpfisiHE Ha KpeauTeH pUcCK.

Yn. 25. OnumaTa e [gepuBaT, KOWTO
n3passaBa NpaBoTo 3a Nokynka/npoaaxba
Ha onpeneneH 6pon ou no
npeaBaputenHo duKCcuMpaHa LUeHa Ao
M3TUYAHETO Ha onpejefnieH CPOK WM Ha
onpepeneHa aarta.

Un. 26. POUYBPCHT € JepuBaT, KOWUTO
n3pasgsa MpaBOTO M 3aAb/HKEHMETO 3a
nokynka/npogaxba Ha onpeaeneH 6pon
OV no npeaBapuTeniHO UKCMpaHa LeHa
Ha onpejeneHa paTa.

Yn. 27. CyanbT e criopasyMeHne Mmexay
KOHTpareHTM Ha QUHAHCOBUTE nasapw,
KOETO Ce n3passBa B pa3MsaHa Ha NapuyHn
noroun, 6asupaHn Ha cneundunyHa
abconTHa  CTOMHOCT 3a  [4OroBOpeH
nepuoj oT BpeMe.

Un. 28. dopybpaHM Aorosopwu ca
porosopu 3a b6baewa pocraBka Ha
ornpeneneH ®U nnn cTtoka Ha onpegeneHa
jJata npu  cneuuduyHa uUeHa  wUun
[OXOAHOCT.

Un. 29. floroBopbT 3a passiMka e
JepuBaT, KOWTO u3pa3siBa MpaBoTO 3a
nony4vyaBaHe/ 3aAb/HKEHUETO 3a niallaHe
Ha pasfnukarta Mexay nasapHaTta CTOMHOCT
Ha onpeneneH 6poit ®U 1 npeasBapuTesHO
dbunKcMpaHaTa nm B AOrosopa LeHa.

Yn. 30. lMnaTexHUTe UHCTPYMEHTU He ce
cyMtat 3a UK u”  MHCTpyMEeHTM Ha
napuyHusa nasap.

2. HAPEXXOQAHUSA

Yn. 31. BYJIBPOKbBPC ckntouBa caenkm ¢
(UHAHCOBM MHCTPYMEHTU 3a CMeTKa Ha
KNMeHTa Npu HaW-po6bpute ycnoBusa U
nonaraky ycunmsi 3a NnocturaHe Ha Haun-
AO6pO M3Nb/IHEHME.

which may be by cash payment or by
delivery.
Art. 24. 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. 25. 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. 26. 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.

Art. 27. 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. 28. 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. 29. 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. 30. Payment instruments shall not
be considered securities and money
market instruments.

2. ORDERS

Art. 31. BULBROKERS shall enter into
transactions with financial instruments on
account of a client under the best
conditions and making efforts to achieve
best execution.
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Yn. 32. BYJIBPOKbBPC ckntouBa caenkum ¢
(UHAHCOBM MHCTPYMEHTU 3a CMeTKa Ha
KNMeHTNn Ccbobpa3Ho nogageHn oT Tax
HapeXxxaaHus.

2.1. NOAABAHE HA HAPEXAAHE

Un. 33. HapexgaHusata ce nopasar,
KaTo ce nonbsBa XapTueH dopMynsap,
npegoctaeeH o1  BYJIBPOKBLPC  unu
eNeKTpoHHa ¢opMa B cCcucTeMa 3a
efleKTPOHHa TbproBus, AOCTbMN A0 KOSATO e
ocurypeH ot BYJIBPOKBPC.

Un. 34. HapexgaHuarta ce rnogasart
JIM4HO OT K/JMEHTa WINM OT Heros
NbJAHOMOLLHMK UK NpeacTaBuTen.

Yn. 35. NMpm nogaBsaHe Ha

Hape)xaaHe, KJINeHTbT ce nHcdopmupa
3a:

e HacTosLaTa NoAnTUKa;

e GdUHAHCOBUTE WHCTPYMEHTM U  3a
pUCKOBeTe, CBbpP3aHu C TAX;

® 33 pa3xoAuTe U TakcuTe No caenkaTta;

* TOBa KbAe MoraT Aa 6bAaT CbXpaHaBaHU
KnueHtckute aktuem (O®U wn napwu), ot
Koro Mmorat pga 6baaT CbXpaHsABaHWU U
KakBa e OTrOBOPHOCTTa Ha ToBa fimue;

e 33 MepKuTe 3a rapaHTMpaHe Ha
(dUHAHCOBUTE WHCTPYMEHTM W Napu Ha
KNIMEeHTUTE.

Yn. 36. KoraTo KINEHTBT nonasa
HapexaaHe ype3 nnatdopMa 3a Tbprosus
3a BanyTHa caenka Ha HeTHa 6asa, 3a
AOroBop 3a pasfivka, 3a Apyr ¢dpuHaHcoB
WHCTPYMEHT, KOWTO He e JonycHaT Ao
perynmpaH nasap, Cce Cc4ynta 4ye e
yBeLoMeH 3a BCUYKU CbLLECTBEHU
napaMeTpu no caesnkara.

Un. 37. HapexagaHus
noaasar:

e B opucnte Ha BYJIBPOKDBPC;

¢ 1o TenedoHa;

® ypes eNeKTpoHHa CcMCcTeMa 3a TbpProBus.

mMoraTr Aa ce

2.2. HAPEXXAAHUA, NOAAAEHU B
OPUCHUTE

Yn. 38. BYJIBPOKBbPC rnpmemMa
HapeXxaaHus BbB BNUCAHUTE B Perncrbpa,
BoAeH oT KOH oducu.

Yn. 39. KnneHtcku HapeXxaaHus ce
npueMaTt caMo OT U3NbJSIHUTENEH ANPEKTOP

Art. 32. 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. 33. 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. 34. Orders shall also be placed in
person by the client or by client’s proxy or
representative.

Art. 35. Upon placement of an order
the client must be informed for:

e the present policy;

e the financial instruments and the risks
related to them;

e 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.

and fees for the

Art. 36. 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

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

transaction parameters.

Art. 37. Orders may be placed:

¢ in the offices of BULBROKERS;
e by phone;
e by an electronic trading system.

2.2. ORDERS PLACED IN THE OFFICES

Art. 38. BULBROKERS shall accept orders
in the offices registered in the register
kept by the Financial Supervision
Commission.

Art. 39. Client's orders shall only be
accepted by an executive director of the
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Ha APY>XeCTBOTO, 6poKepuUTe U cnyxmtenmu
Ha oTtaen ,PaboTta c knneHTn”.

2.3. HAPEXXAAHWUA, NOAAAEHU YPE3
ANCTAHLMNOHEH CrnoCOb

Yn. 40. HapexgaHma 3a Tbprosmsa C
(UHAHCOBM MWHCTPYMEHTM MoraT pa ce
noAasaT AMCTAHLMOHHO No TenedoH.

Yn. 41. HapexaaHusa MoraT pa @ ce
nojdaBaT CcaMO Ha MOCOYeHUTEe Ha
MHTEpHET CTpaHumuaTta Ha nocpeaHuka
TenedoHHM HOMepa.

Un. 42. HapexaaHusa no tenedoHa morat
Ja nopaBaT CcaMO KJIMEHTU, KOWUTO ca
nony4ymnu notpebutencko ume u napona
3a caenku oT BYJIBPOKBPC.
MoTpebutencko uvMe 1 napona ce
NpenocTaBAT Ha efnleKTpoHHaTa nowa Ha
KNMeHTa, cnep wuaeHtudukaumsatTa My B
oduc Ha nocpegHuka.

Un. 43. MNMoganeHute no TenedoH
HapexAaHus e HeobxoauMo Aa CbAabpXxat
HOPMATUBHO YCTaHOBEHUTE PEKBU3UTH.

Yn. 44. BYEPOKbBPC npaBn 3anucm Ha
TenedoOHHMUTE pa3roBopu 3a NojaBaHe Ha
HapexaaHusa. 3anucute Ha TenedoHHUTe
pasrosopu Mexay BYJIBPOKBPC n
KNIMEeHTUTE MYy Ce CbXpaHsBaT B apxXuBa Ha
nocpefHnka 3a nepunoa ot 5 roanHu.

Yn. 45. HapexagaHus, noaganeHu no
TenedoHa, ce perncrpmpaTt He3abaBHO, HO
He No-KbCHO OT 15 MUHYTM OT NoJaBaHeTo
UM,

Un. 46. Mo TenedoH He MoraT pa ce
npueMaTt HapexaaHus:

e NogaBaHW OT NpeACTaBUTEN, KOUTO He e
yAoCTOBEpUN npea BYJIBPOKBPC
npeacrasuTenHaTta cu BnacT;

e rojaBaHM OT MNbJAHOMOLHUK, KOMUTO
npeaBapuTenHO He e npeacrtasun npeg
BYJIEPOKBPC HOTapuasnHo 3aBepeHo
NBbJHOMOLLHO, KOeTo CbAbpxKa
npeacrasuTenHa BacT 3a CbOTBETHATa
chenka v geknapauuvs, Ye He U3BbplUBa U
ye rnpes3 nocrnegHaTa efHa roguMHa He e
M3BbpLUIBAN CAENKU C LEHHU KHNXA;

e 3a npexBbpisgHe Ha 6e3Hann4yHu
(dUHAHCOBM  UMHCTPYMEHTM  OT  JIM4YHa
CMeTKa MO KJ/MEHTCKa MNOACMeTKa KbM

company, the brokers and the employees
of the Client Service Department.

2.3. ORDERS PLACED BY A REMOTE
MEANS

Art. 40. Orders for trade with financial
instruments may be placed remotely over
the phone.

Art. 41. Orders shall be placed using
phone numbers specified on the
intermediary’s internet page.

Art. 42, Orders by phone shall 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. 43. The orders placed by phone
must contain the requisites required by
the law.

Art. 44, 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. 45. Orders placed by phone shall be
immediately registered, but not later than
15 minutes as from their placement.

Art. 46. The following orders may not be
accepted by telephone:

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
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BYJIEPOKBPC B LleHTpanHusa genosutap.

2.4. HAPEXXAAHMNA, NOAAAEHU YPE3
ENEKTPOHHA CUCTEMA

Yn. 47. BYJIBPOKBPC npuema
HapeXaaHus Ha KINEHTH ypes
€/1eKTPOHHN CUCTEMM 3@ TbProBusl, KOUTO
rapaHTMpaT cnasBaHeTo Ha WU3MCKBaHMATA
Ha Hapenba N? 38 n ocurypsiea AoCTbn Ha

KneHTa Jo onpegeneHo MACToO  3a
MU3Nb/IHEHME,
Yn. 48. Cucremute, KOUTO n3rnon3ea

BYJIBPOKbPC ca:

e Clients order-book online system
(COBOS), WHTEpHET 6a3unpaHo
NpUNoXeHne 3a enekTpPoHHO NoAaBaHe Ha
HapeXaaHus 3a MNoKynka v npoaaxba Ha
(GUHAHCOBM MHCTPYMEHTU, TbpryBaHM Ha
BOb;

e MetaTrader 4, uHTepHeT 6a3upaHa
MHMOPMaLMOHHO-TBProBCKa  nnaTdopma
3@ efIeKTPOHHO NMoJaBaHe Ha HapexAaaHus
3a NOKynka M npogaxba Ha duHaHCOBMU
nHctpymeHtn  (FOREX, CFD, Futures,
Stocks), TbpryBaHu Ha perynupaH nasap
B CTpaHaTa u B 4yXbuHa;

e MetaTrader 4 Mobile - wuHTepHer
6asunpaHa MHMOPMaLIMOHHO-TbProBCcKa
nnatdopmMa 3a efNeKTPOHHO MNojaBaHe Ha
HapexaaHus 3a MoKynka WM npojaxba Ha
dnHaHcoBn wuHcTpyMeHTn (FOREX, CFD,

Futures, Stocks), TbpryBaHu Ha
perynMpaHu nasapu B CTpaHaTa W B
yyx6uHa, nocpeacTsoM MOBUAHM

yCcTponcTBa Kato smartphone nnu PDA;

e Meta Trader 4 Multi Terminal -
dYHKLUMOHANHO AOMb/IHEHUE KbM
MH(OPMaLMOHHO-TLProBCckaTa niatdgopma
Meta Trader 4 3a nogaBaHe Ha
HapexaaHus 3a nokynka v npoaaxba Ha
dunHaHcoBn wuHcTpyMeHTn (FOREX, CFD,

Futures, Stocks), TbpryBaHu Ha uyxau
nasapun, bbnrapcka ®oHposa bopca-
Coduna AL, ynpaBisdBallo HAKOJIKO

TbProBCKM CMETKMU,

e BONO - Yeb 6a3upaHa nnatdopmMa 3a
TbproBuMsi 3a HaumHaewm. JlecHa 3a
n3nonsBaHe, OMNPOCTeHa, HO pa3snosarawa
C BCMYKO, KOETO ce Tbpryea - 3naTo,

BULBROKERS in the Central Depositary.

2.4. ORDERS PLACED BY AN
ELECTRONIC SYSTEM

Art. 47. 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. 48. The
BULBROKERS are:

systems used by

Clients order-book online system
(COBOS), internet-based application for

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;

e 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
trading accounts;

e BONO - Web based trading platform

for beginners. Easy to use, simplified but
with all you need to trade - gold, oil,
currency pairs and indexes.
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NeTpos, BaayTHU OBOMKW U MHAEKCH.

e Bulbrokers Trader Workstation -
nHTepHeT 6a3uMpaHa MHQOPMALUNOHHO-
TbproBcka nnatdopMa 3a eNneKTPOHHO
nofaBaHe Ha HapeXAaHus 3a NOKynka u
npofaxba Ha (WHAHCOBM MHCTPYMEHTH,
TbpryBaHu Ha 4y>au nasapw.

e Bulbrokers Trader Workstation
Mobile - WHTEpPHET 6a3upaHa
MHMOPMaLMOHHO-TBProBCKa  nnaTdopma

3a efIeKTPOHHO nojaBaHe Ha HapexAaaHus
3a NOKynka M npogaxba Ha duHaHCOBMU
WHCTPYMEHTN, TbpryBaHM Ha  4yxau
nasapu, nocpeacTsom MOBUTHK
yCTpoOMcTBa Kato smartphone nnu PDA.

Un. 49. (1). foctbnbT Ao COBOS ot
K/IMeHTa ce ocbllecTBABA yupes
€NeKTPOHeH cepTudukaTt, wusgageH Ha
Heroso nMme ot BOB c nocpeAHMYeCcTBOTO
Ha BYJIBPOKbLPC.

(2). [OocTbnbT A0 e/NIeKTPOHHUTE
CUCTEMM 3a TbProBUsl OT KIMEHTa ce
ocbllecTBaABa C MOTpebuTencko wume wu
napona 3a [AocTbn A0 cucTeMaTta,
npenoctaseHn ot BYJIEPOKbBPC.

2.5. BWAOBE HAPEXXAAHUA

Yn. 50. OCHOBHUTE HapexaaHus, KOWTO
ce nopasaT Ha peryavpaH nasap moraTt ga
6baat nasapHu, nasapHu KbM
UMUTUPAHU U JIMMUTUPAHMU.

Yn. 51. MNasapHUTe HapexaaHuUsa ca
NOpbYkM 3a MOKynka wmnu npopaxba Ha
onpeneneHo  KonuMyectBo  (PMHAHCOBMU
WHCTPYMEHTM MO Halh-gobpata uUeHa Ha
6opcosus nasap B MOMEHTa Ha
BbBeXJaHeToO UM B TbprosckaTta cuUcTema
Ha bopcarTa.

Yn. 52. MNazapHM KBbM JIMMUTUPAHU
HapeXaaHna ca Te3u MOpPbYKU, KOUTO ce
yAoBneTBopsBaT MO LeHaTta Ha Hau-
pobpaTta HacpellHa NMMUTUPaHa NopbYKa.
AKO KbM MOMEHTa Ha BbBEXAAHETO
TakaBa He CbllecTByBa WIN Ca AKTUBHU
€AMHCTBEHO HacpeLllHM nasapHU MOpbYKM,
nopbykata OT Tuna nasapHa-KbM-
NIMMUTUpPaHa ce OTXBbpNg OT cMcTemaTa 3a
Tbprosus.

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.

e Bulbrokers Trader Workstation
Mobile - internet-based informational-
and-commercial platform for electronic
placement of orders for purchase and sale
of financial instruments, traded on foreign
markets, via mobile devices as a
smartphone or PDA.

Art. 49. (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. 50. The orders placed on a regulated
market may be market ones, market-to-
limit and limit ones.

Art. 51. 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. 52. 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.
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Yn. 53. JinmntupaHute HapexxaaHus
Ca NopbYKM 3a NOKYMNKa uan npogaxba Ha
onpeneneHo  KonuM4yectso  (PMHAHCOBMU
MHCTPYMEHTU nNpW rMocovyeHa npepesnHa
LueHa.

Yn. 54. lNpasunata Ha CbOTBETHOTO
MACTO  3a U3nbiHeHne MoraT [da
npeaBuasaT Bb3MOXXHOCT 3@ U3MbJ/IHEHUNE U
Ha ApYrn BUAOBE HapexXaaHus.

Yn. 55. HapexpaHudarta, KOUTO ce
nogasaT Ha APYrn Mecra 3a U3NbJIHEHME,

Art. 53. Limit orders are orders for
purchase or sale of any quantity of
financial instruments at a specific marginal
price.

Art. 54. The rules of the respective
execution venue may provide other types
of orders.

Art. 55. Orders placed on other places for
execution, except the regulated market

pa3nnyHuM OT peryanpaHmnga nasap, 3aBUCAT
OT BOJ14Ta HAa KOHTPAreHTuTeE.

2.6. BN BNTHEHUE HA HAPEXXOAHUSA

Un. 56. KnneHTCkMTe HapexaaHus ce
M3NbJIHABAT Cbo6pasHO MPUIOXKNMOTO
3aKOHOAATesNICTBO, ObwunTe ycnoBus,
Jorosopa 3a npepgocraBaHe Ha
MHBECTULMOHHWN YCYTU.

Yn. 57. HapexpgaHna ce  u3nNbiHgBaT
caMo cnea  npeaBapuTesiIHO  U3PUYHO
JafeHoO  cbrnacue Ha KneHTa C
MonuTtnkaTa.

Un. 58. (1) KnueHTCcknTe HapexaaHus
ce M3NbSHSABAT MNpUM MbpBa Bb3MOXHOCT,
OCBEH ako ToBa 6u 6MNO ABHO HEN3rOAHO
3a K/IMeHTa.

(2). HapexpagaHus 3a npogaxba Ha
(dUHAHCOBM MHCTPYMEHTU, KOUTO He ca
Ha/IMYHM MO KJIMEHTCKA MNOACMEeTKa KbM
cMeTka Ha BYJIBPOKBLPC B pgenosutapHa
WHCTUTYUMNS, Ce  U3MbJHABaAT  cnea
NOCTbMBaAHETO MM MO Ta3u NoACMeETKa.

Yn. 59. BYJIBPOKBbPC npeaBapuTesiHO
yBenomsaBa K/IMeHTa 3a BCUYKHN
CblLecTBEHM NapaMeTpu Ha caenkara,
KOSTO MOXe Aa Ce CKJoYM B criefCTBMe Ha
K/IMEHTCKOTO HapexaaHe.

Yn. 60. BYJIBPOKBLPC M3NbJIHABA
K/IMEHTCKM HapexaaHus npu cnegHute
ycnosus:

e He3abaBHO WM TOYHO perucTpypaHe wu
pasnpefeneHMe Ha HapexiaHusiTa 3a
N3MbIHEHWE;

e He3abaBHO W3MbJIHEHME MO peaa Ha
MNOCTbMNBAHETO UM Ha NOEHTUYHN

shall depend on the will of the contracting
parties.

2.6. EXECUTION OF ORDERS

Art. 56. Client’s orders shall be executed
in compliance with the governing law, the
General Conditions, the Contract for
Provision of Investment Service.

Art. 57. Orders shall only be placed after
an initial explicitly given consent of the
client to the Policy.

Art. 58. (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. 59. 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. 60. 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

10
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K/IMEHTCKM HapexAaHusi, OCBEH KoraTto
XapaKTEPUCTUKUTE Ha HAPEexXAaHETO WM
npeobnajasalimMTe  MasapHuM  YCnoBuSA
MpaBaT TOBa  HEOCHLLIECTBMMO MM
MHTEPEeCUTE Ha K/IMeHTa U3NCKBaT ApYro.

Yn. 61. BYJIBPOKBPC nHdbopmMmpa
HenpodecnoHanHus KNMeHT 3a
Bb3HUMKHaNnTe O06EKTUBHW  TPYAHOCTH,

NpenaTcTBallM TOYHOTO W3Mb/HEHME Ha
HapexaaHuaTa, He3abaBHO crie TAXHOTO
y3HaBaHe.

Un. 62. B cnyyauTe, KoraTo
BYJIBPOKBPC e noen 3agb/mxeHue pga
opraHusmpa wnam criegm 3a ceTbJ/IMEHTa Ha
M3MbJIHEHO OT HEro HapexaaHe 3a cMeTKa
Ha KJIMEHT, TON M3BbpLIBA HeobxoauMmuTe
OEeNCTBUSA, 3a Aa OCUTYypU, UYe BCUYKMU
KJIMEHTCKM (DUHAHCOBU MHCTPYMEHTU WSN
napm, nony4deHu npwu CeTb/IMEHTa,
He3abaBHO W TOYHO Ca MNpexBbp/eHM Mo
CMETKM Ha CbOTBETHUS K/IUEHT.

Yn. 63. BYJIEBPOKbPC HaMa npaBo Aa
3noynotpebsea Cc  uHdbopMmauma  3a
HEU3MBIIHEHN KJIMEHTCKM HapexaaHus u
npeanpueMa BCUYKM HeobXoaAMMWU MepKu
3a npenoTepaTsiBaHe Ha TakaBa
3noynotpeba OT BCAKO JnUe, KOETO
paboTn No [OroBop 3a WHBECTULMOHHUS
nocpegHuK.

Yn. 64. Han-go6po wu3NbAHEHUe Ha
HapexaaHe e MOCTUrHATO, KoraTo
BYJIBPOKBPC e nonoxwn pasyMHUTE U
Bb3MOXHW yCWUAMS pAa YCTaHOBWM HaM-
jobpata 3a KAMeHTa LUeHa, CbrnacHo
yCnoBusaTa Ha HapexXAaaHeTo, pa3Mep Ha
pasxoauTe, BEpPOSTHOCTTA 3a U3MbJIHEHMKE,
KakTo M BCUYKM Apyrn obcroaTencrsa,
CBbp3aHU C N3NbJHEHNE HA HapeXAaHeTo.

Yn. 65. Han-go6po wun3NbJIHEHME Ha

Hape)xpaaHe, noaaaeHo oT
HenpodecuoHaneH KJINEHT, ce
onpegens oOT obwarta CTOAHOCT Ha
chenkara, BK/tOYUBaLLA LeHaTa Ha

CbMHaHCOBVIFI MHCTPYMEHT W pa3xoaunTe,
CBbpP3aHN C N3NBJIHEHUNETO.

2.7. OBEANHABAHE HA HAPEXAAHMA

Yn. 66. BYJIBPOKBLPC M3NbJIHABA
KJIMEHTCKUTE HapeXxaaHus 7]

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. 61. 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. 62. 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 wupon the settlement are
transferred immediately and accurately to
accounts of the respective client.

Art. 63. BULBROKERS shall not have the
right to abuse any information for
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. 64. 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. 65. 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. 66. BULBROKERS shall
client’'s orders and orders on

execute
its own

11
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HapexaaHuata 3a cobcTBeHa CMeTKa
MHAMBUAYASHO.
Yn. 67. BYJIBPOKBLPC M3NbJIHABA

HapexzaHe Ha K/MEeHT WAM caenka 3a
cobcTBEeHa CMeTKa, KaTo M obeanHsiBa C
OPYTU KJIMEHTCKU HapexAaHusi, caMo aKo
MOXE [1a Cra3un C/iefjHUTE YCNoBuUA:

e 06eAMHEHMETO Ha HapexaaHuaTa WU
cAenkuTe HAMa Aa € BbB Bpeaa Ha KOMTOo
N Aa e OT KJIMEHTUTE, YNUTO HapeXAaHus
ce obeanHaBaT;

e BYJIBPOKBbPC e pa3dcHun Ha BCeku
KJIMEHT, 4MATO Nopbyka ce obeanHsaBa, ve
obeaMHABAHETO MOXe Aa € Heu3rogHo 3a
KNMeHTa BbB Bpb3Ka C KOHKPETHO
HapexjaHe;

e BYJIBPOKBPC npunara npuHUMnute 3a
pasjenigHe Ha HapexAaHus, NOCOYEHU B
HacTosawaTa NonuTtuka.

Yn. 68. B cnyvauTe, KoraTo
BYIEPOKBPC obegmHaBa HapexaaHe Ha
KIWEeHT C edHO WM  noBe4vye Apyru
K/TMEHTCKU HapeXaaHus " Taka
o6eanHeHOTO HapexaaHe e
M3NbJIHEHO YAaCTUYHO, TOW pasnpenens

CBbp3aHUTe cAaenku - pesynrtat oT
MU3NbJHEHNE Ha HapeXXaaHeTo
NponopunoHasnHo.

Yn. 69. BYJIBPOKDBPC, KoraTto e

obeaonHun coenka 3a cobcrtBeHa cMeTKa C
€aHOo nnn nope4ye HapexaaHus Ha
KJTMEHTHU, HAMa npaBo Aa pasgens
CKNTIOYEHNTE CAENKWU MO HaA4WuH, KOWTO e
BbB BpeAa Ha K/IMEHTA.

Yn. 70. BYJIBPOKBbPC npunara
npouenypa 3a wu3bsaresaHe Ha NOBTOPHO
pasnpenensHe Ha CcAenKWM 3a cobCTBeHa
CcMeTKa, MU3MbJIHEHN CbBMECTHO C
K/IMEHTCKM HapexjaHus, Korato ToBa e
BbB Bpefa Ha KueHTa.

Yn. 71. B cnyyauTe, KoraTo
BYJIBPOKBPC obegnHaBa KJIMEHTCKO
HapexaaHe CbC caenka 3a cobcreeHa
CMeTKa M Taka 06eAMHEeHOTO HapexaaHe e
M3NBbJIHEHO YacTMYHO, TOW pa3npenens
coenkuTe 3a CMeTKa Ha K/aueHTa C
npeanmcteo. Ako BYJIBPOKBLPC Moxe
obocHOBaHO fOa [AoKaxe, 4e  be3s
obegnHeHNeTo He 6M Morba Aa U3MbJHU
HapeXaaHeTo Ha K/aMeHTa npu Takuea
M3rogHW 3a Hero ycnoBsus unm 4ye Bbobuie

account individually.

Art. 67. 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. 68. 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. 69. 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
made in a manner, which is prejudicial to
the client.

Art. 70. 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. 71. 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

12
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He 6K Morbn Aa ro M3MNbJTHMU, TOM MOXe Aa

pasnpeaenu CK/IloYeHaTa caenka
nponopuMoHanHo Mexay cebe cu MU
K/IMEHTa.

2.8. HEM3NBJTHEHUE HA
HAPEXOAHUA

Un. 72. 6YJIBPOKbPC HaMa npaBo Aa
M3NBJHW HapeXxaaHe Ha K/AWEHT, ako
K/TNEHTDBT, CbOTBETHO HEeroBuaT
npeacrasuren, oTKaxe JAa nonane
Aeknapauusara no 4n. 35 ot Hapepba 38
WNn Jeknapwupa, 4e caenkarta - npeameTr
Ha HapexaaHeTo, npeancrasnsea
NpuUKpuTa nNoOKynka wnm npogaxba Ha
(UHAHCOBU NHCTPYMEHTMU.

Un. 73. BYJIBPOKbPC HaMa npaBo Aa
M3MbJHN HapeXaaHe, ako e AekapupaHo
WAN aKO YCTaHOBW, 4e dUHaHCOoBUTE
MHCTPYMEHTU - MpeaMeT Ha HapeXaaHeTo
3a npopaxba, He ca HaNM4YHM MO CMeTKaTa
Ha KJIneHTa wunAn ca 6nokumpaHu B
Jeno3vMTapHa WHCTUTYUMUS, KaKTO M ako
BbpXy TAX € yuypeaeH 3anor wuam e
HanoXeH 3anop.

Un. 74. 3abpaHaTta No npeaxoaHWsa 4neH
No OTHOLIEHMEe Ha 3asoXeHun GUHaHCOBMU
WHCTPYMEHTU He ce rnpwuiara B cregHuTe
cnyvau:

1. npuobpetaTenar e yBeAOMeH 3a
yuypeaeHus 3anor v e u3pasua U3pU4HO
cbrnacve paa npuaobue  3anoxeHuTe
(PUHAHCOBM  MHCTPYMEHTM, Hanuue e
M3PUYHO CbINace Ha 3aN0XKHUA KPeamTop
B NpeABuWAeHUTe no 3akoHa 3a ocobeHuTe
3a5103u cnyvau;

2. 3an0rbT € yuypeaeH BbpXy CbBKYMHOCT
Mo CMUCbfa Ha 3akoHa 3a ocobeHuTe
3a5103u;

3abpaHaTa Mo OTHOLIEHWE Ha NMopbyka 3a
npoaaxx6a Ha (GUHAHCOBU WHCTPYMEHTH,
KOUTO HEe Ca HalMyHM MO CMeTKa Ha
KIMeHTa, He ce npunara B caydauTe,
onpeaeneHu c Hapea6a.

Yn. 75. VHBECTULMOHHUAT MNOCPEAHUK HaAMa
NMpaBo Aa M3Mb/HW HapexaaHe Ha K/IWEeHT 3a
cAenkn ¢ pUHAHCOBU WMHCTPYMEHTWU, ako ToBa
6un poseno Ao HapyweHue Ha 3MOU, 3MN30U,
3akoHa 3a JApyXecTBaTa CbC CheuunasHa
MHBECTULMOHHA Uen Win Apyrun Aencrealum
HOPMATUBHM aKTOBeE.

could distribute the transaction made in
proportion to it and the client.

2.8. NON-EXECUTION OF ORDERS

Art. 72. 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 of Ordinance 38
or the client declares that the transaction -
subject of the order constitutes a purchase
or sale of financial instruments.

Art. 73. 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. 74. 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 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. 75. 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.
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3. MPUHUNNWN 3A HAN-AOBPO
M3NBbJIHEHUE

Un. 76. HapexagaHus, KOUTO ce OTHacsaT
00 (PUHAHCOBU NHCTPYMEHTU, C 6barapcku
€MUTEHT U KOUTO Ce TbpryesaTt Ha BOB nnu
Ha MCT, ce nanbnHgasart B bbarapus.

Yn. 77. HapexagaHusa, KOUTO Ce OTHacAaT

no dnHaHcoBMU WHCTPYMEHTH, C
yy>XgectpaHeH €eMWUTEHT W KOUTO ce
TbpryBat Ha bBOB wnan Ha MCT, ce
n3nbaHABaT B Bbarapus.

Yn. 78. HapexgaHma  3a ¢dunHaHcoBM

MHCTPYMEHTU, KOUTO He ce TbpryeaT B
Bbnrapus, ce nanbnHaBaT B 4YyxbuHa, Ha
CbOTBEeTHMA nasap unm MCT, Ha KouTo ce
Tbprysar.

Un. 79. AKO OMHAHCOBU MHCTPYMEHTU ce
TbpryBaT Ha nose4ye OT eAWH peryanpaH
nasap wan MCT, HapexgaHeTo ce
M3NbJ/IHABA Ha TOBa MACTO, Ha KOeTo e
Bb3MOXHO TMOCTUraHETO Ha Han-gobbLP
pesynTart.

Yn. 80. Kato OCHOBHW KpuTepun 3a
onpegensiHe Ha Hah-gobpus pesynTarT,
BYJIBPOKBPC npuema LeHaTa Ha
WHCTPYMEHTa M pa3xoanTe 3a U3NbJIHEHUE
Ha HapeXaaHeTo.

Yn. 81. AKO noeBeye OT €4HO MSACTO Ha
n3nbiHeHMe 6u p[goBeno A0 Han-gobbp
pesynTtat, BYJIBPOKbPC we n3bepe enHo
OT THaX, Cbobpa3HOo onuTa M npakTuKaTta
cwu.

4. PAKTOPU 3A U3NBJIHEHMUE
HA KJINEHTCKWN HAPEXXAAHUA

Yn. 82. GakTopuTe, OKasBawM BIIUSHUE

BbpXy  MOCTUraHETO Ha  Han-aobbp
pesynTar, ca:

e LleHa;

e Paszxoau;

e BeposiTHOCT 3a M3nb/HEHUE;

e [pyrn o06CTOATENCTBA, CBbP3aHM C

N3NbJIHEHME Ha HapeXAaHeTo: CKOPOCT Ha
N3NbJIHEHME, BEPOATHOCT 3a U3MbJ/IHEHUE,
obeM Ha HapexaaHeTo, ApYyru.

Yn. 83. LleHaTa Ha dunHaHcoBuUTE
WHCTPYMEHTU Cce onpegens Ha 6asa

3. PRINCIPLES OF BEST
EXECUTION

Art. 76. 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. 77. 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. 78. 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. 79. 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. 80. 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. 81. 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. 82. The factors having an impact on
the achievement of best result, are:

e 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. 83. The price of the financial
instruments shall be determined on the
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odeptute ,Kynyea” wn ,npogasa”’ u e
noBinsiHa oT npoteca Ha
LeHoobpa3yBaHe Ha KOHKPETHOTO MSICTO
3a U3MbAIHEHME.

Un. 84. B cnyvauTe, KoraTo
BYNIEPOKBbPC pencrtBa KaTto MapKeT-
MelKbp, UueHuTe ce hbopMupaT OT HEro Ha
6a3a KOTUPOBKK, NOAYYEHWN OT areHumMn 3a

MHpoOpMaUMa M KOTUPOBKM B peasiHO
BpeMe, perynmpaHu nasapwm,
MHOIFOCTPa@HHM CUCTEMU 3@ TbproBus,
6pokepu.

Yn. 85. PasxoguTe, CBbp3aHu C
NU3MbJIHEHMETO, BK/tOUBAT BCUYKHN
pa3xoan, KOUTO Ca NpSAKO CBbp3aHuW C
U3MbJIHEHNETO Ha HapeXaaHeTo,
BK/IIOYMTENIHO TakKCM 3@ MACTO  Ha
M3MbJIHEHME, TaKCWU 3@ K/AUPUHI U
CETbJ/IMEHT, KakKTO W ApyrM Takcu u
Bb3HarpaxaeHus, nnatmMm Ha TpeTu
nuua, o06Bbp3aHM € U3MbAHEHWE Ha
HapeXaaHeTo.

Yn. 86. GYJIEPOKbPC HamMa npaBo Aa
onpegens M cbbupa KOMWCUMOHHM MO
HaYuH, KOWTO Hecnpasea/IMBO
pasrpaHnyaBa MecTaTa 3a U3NbJ/IHEHME.

Yn. 87. lMNox ,BE€POSATHOCT 3a
U3nbJiHeHue"” ce nma npeasug
BEPOSATHOCTTA nNoAaAeHa oOT K/AMEHTa

nopb4yKa Aa 6bae peanHO M3NbJIHEHA Ha
AaAeHO MACTO 3a U3MbJIHEHUE.

Yn. 88. lNMoj ,CKOPOCT Ha U3NbJZIHEHUE"
ce MMa npeasua MHTepBanbT OT Bpeme OT
nofaBaHe Ha KAMEHTCKA nopbuyka, rogHa
3a U3Nb/iHEeHMe, A0 MNOTBLPXAEHWETO 3a
M3NbIHEHMETO W OT  MACTOTO  Ha
N3nb/HEHMe,

5. BHAYNMOCT HA ®AKTOPUTE

Yn. 89. OTHOCUTENHaTa 3HAYMMOCT Ha
dakTopuTe 3a M3NbJIHEHME Ce ornpenens
nocpeacTBOM CrieflHUTE KpUTEpUn:

*  XapaKTepuUCTUKUTe  Ha  KJIWEeHTa,
BK/OUMTENIHO Janu e onpeaeneH KaTo
HenpodecnoHaneH wunan npodecnoHaneH
KJ/TUEHT;

* XapaKTEPUCTUKUTE Ha HapexaaHeTo Ha
K/IMeHTa;

* XapaKTepuCTUKUTE Ha dUHaHcoBUTE
WHCTPYMEHTWN, NpeAMET Ha HapexXaaHeTo;

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

Art. 84. 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. 85. 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. 86. BULBROKERS shall not have right
to determine and collect commission fees
in @ manner, which unfairly distinguishes
the places for execution.

Art. 87. ,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. 88. ,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. 89. 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

instruments, subject of the order;
e the characteristics of the places of
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e XapaKTeEpUCTUKUTE Ha MeCTaTta Ha
M3NbJIHEHNE, KbM KOUTO HaAPEXAAHETO
MOoXe Aa 6bae Haco4YeHOo 3a U3MbJIHEHME.

Yn. 90. lpwu MU3NbJIHEHUE Ha
KNueHTckuTe HapexaaHma BYJIBPOKBLPC
nsnonsea TexHonormaTa SmartRoutingTM
Ha Interactive Brokers - aBTOMaTM4HO
TbpCU Halh-pobpata LUeHM UM Haco4Ba
nopbykaTa WAM YacT OT Hes KbM TO3MU
nasap, Ha KOMTO MOXe Aa Ce MNOCTUrHe
onTuMManHa ueHa.

6. MECTA 3A U3INbJIHEHUE

Yn. 91. BYJIBPOKBPC M3Mb/HABA
HapeXxaaHunsaTa Ha CBOUTE KIMEHTU Ha:

e PerynupaH nasapa;

e MHOroCTpaHHa cUcTeMa 3a Tbproeus;

e /I3BbH perynmpaH nasap.

Un. 92. PerynupaH nasap e
MHOrOCTpaHHa CuUCTeMa, opraHusmpaHa
n/mnum ynpasnisiBaHa oT nasapeH

onepaTop, KOSITO cpella UAn CbAelCcTBa 3a
CpellaHeTo Ha MHTepecuTe 3a MOoKynka M
npogax6a Ha ®W Ha MHOXECTBO TpeTu
CTpaHMU.

Yn. 93. MHoroctpaHHa cucrtemMa 3a
TbpProBmsi € MHOroCTpaHHa CuUcTeMa,
opraHusmpaHa oT MHBECTULIMOHEH
nocpefHMK UK nasapeH onepaTtop, KosTo
KOMOMHMpPA HacCpewHW HapexaaHus Ha
TPETN nnua 3a NoKynka u npoagaxba Ha
(UHAHCOBN WHCTPYMEHTM B paMKUTe Ha
cucrtemara.

Un. 94. (1). KneHTCKM HapexaaHus
MoraT da Cce  Wu3NbJHABaT  M3BbH
peryninpaHMs nasap W MHOrocTtpaHHaTa
cuctema 3a Tbproeuss oT BYJIBPOKDBLPC,
KoraTo TOW JeicTBa KaTo CUCTeMaTUyeH
YYaCTHUK UM MapKeT-MenKbp.

(2). Kato cucreMaTMyeH  y4dacTHUK
BYJIEPOKBPC Ha opraHusupaHa,
nepmogmMyHa W CUCTEMATM4YHA OCHOBA

TbpryBa 3a cobcTBeHa cMeTka ¢ OU.

(3). Kato mapkep-melikbp BYJIBPOKBPC
Tbpryesa 3a cobcTBeHa CMeTka u4pes
3aKkynyBsaHe u npogaxba Ha OU cbc ceon
CpeAcTBa Ha onpefenieHn OT Hero LeHu.

Un. 95. 32 ©HMHAHCOBUTE WHCTPYMEHTH,
3a KOMTO € BBb3MOXHO M3NbJHEHWE CaMO
Ha €4HO MSACTO 3a U3MbJIHEHME Ce CYUUTa,

execution, to which the order may be
referred for execution.

Art. 90. Upon execution of orders
BULBROKERS uses SmartRoutingTM by
Interactive Brokers is applied, a technology
designed to search for the best price
available at the time of the order, and to
route and re-route all or parts of the order
to achieve optimal execution.

6. EXECUTION VENUES

Art. 91. BULBROKERS shall perform the
orders of its clients on:

¢ A regulated market;

e A multilateral trading system;

e Outside a regulated market.

Art. 92. 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. 93. 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. 94. (1). Client’s orders may be
executed outside the regulated market
and the multilateral trading system by
BULBROKERS, when it acts as a
systematic internaliser or market maker.

(2). As a systematic internaliser
BULBROKERS deals on own account with
financial instruments on an organised,
frequent and systematic basis.

(3). As a market-maker BULBROKERS
deals on its own account by purchase and
sale of financial instruments with its own
funds at prices determined by it.

Art. 95. For the financial instruments, for
which an execution is possible on only one
place it shall be considered that by
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ye UM3MNbAHSABAWMKM HA TOBa  MSCTO,
BYNIBPOKBPC e nocturHan Haih-gobpus
pe3ynTaT 3a K/IMeHTa.

6.1. BbJITAPCKA ®OHAOBA BOPCA

Yn. 96. HapexpaHna 3a ¢uUHaAHCOBMU
MHCTPYMEHTH, AonycHaTtu Ao
perysavpaH nasap B CTpaHaTta ce
n3nbnHaBaT npsko oT BYJIBPOKBLPC Ha
perynnpaH nasapa B cTpaHaTta.

Yn. 97. PerynunpanusTta nasap B
CTpaHaTa, Ha KOWNTO BYJIBPOKBPC
M3NBAHSABA KIMEHTCKU HapexaaHus, e
~bbnrapcka ¢ongosa 6opca - Codua” A
(BOB).

Yn. 98. lMazapute, opraHnsmpaHu ot bOb
Ca KaKTo cnejsa:

1. OcHoBeH nasap Ha bBbarapcka
doHpoBa bopca (Bulgarian Stock
Exchange wnu BSE), B KOWTO cCa
obocobeHn cnegHMTe NasapHU CErMeHTH:
(@) CermeHT akuum ,Premium”;

(6) CermeHT akuum ,Standard”;

(B) CermeHT 3a ApyxecTBa CbC creumanHa
WHBECTMLMOHHA uen;

(r) CermeHT 3a obnurauunm;

(n) CermeHT 3a KOMIMEeHCaTOpHMU
WHCTPYMEHTMU;

(e) CermeHT 3a 60pcoBO TbpryBaHu
NpoayKTH

(>k) CermeHT 3a NpaBa;

(3) CermeHT 3a npmMBaTM3auus;
(n) CermMeHT 3a MbPBUYHO
npepnaraHe.

2. AntepHatmBeH na3ap (Bulgarian
Alternative Stock Market wnu BaSE), B
KONTO ca ob6ocobeHn cnegHuTe nasapHu
CErMeHTun:

(@) CermeHT akuuu;

(6) CermeHT 3a Apy>xecTBa CbC crneunanHa
WHBECTULIMOHHA Uen.

ny6andHO

Yn. 99. Pa3zxognte 3a uM3nbsHEHME HA
B®b ca nocoyeHn B Tapudarta Ha
BYNIBEPOKBPC.

6.2. PETYJINPAH NA3AP B YYXXBUHA

Un. 100. HapexaaHus 3a (pUHAHCOBM

MHCTPYMEHTH, AonycHaTH [o
perynupaH nasap B uyx6uHa ce
N3MbHABAT:

executing on this place, BULBROKERS has
achieved the best result for the client.

6.1. BULGARIAN STOCK EXCHANGE

Art. 96. 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. 97. 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. 98. The markets organized of the
Bulgarian Stock Exchange - Sofia are as
follow:

1. Main Market of Bulgarian Stock
Exchange (or BSE Main Market), under
which the following market segments are
differentiated:

(@) Premium Equities Segment;

(b) Standard Equities Segment;

(c) Special Purpose Vehicles Segment;

(d) Bonds Segment;

(e) Compensatory Instruments Segment;
(f) Exchange Traded Products Segment;
(g) Subscription Rights Segment;

(h) Privatisation Segment;

(i) Initial Public Offering Segment.

2. Bulgarian Alternative Stock Market
(or BaSE), under which the following
market segments are differentiated:

(@) Equities Segment;
(b) Special Purpose Vehicles Segment.

Art. 99. The expenses for execution on the
Bulgarian Stock Exchange are specified in
the Tariff of BULBROKERS.

6.2. REGULATED MARKET ABROAD
Art. 100. Orders for financial

instruments admitted to a regulated
market abroad shall be executed:
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e HA CbOTBETHWUA perynuvpaH nasap B
yyxxbuHa, kato BYJIBPOKbPC npepaBa
HapeXxAaHeTo 3a W3MNbJ/IHEHWE Ha CBOMU
NnapTHbOPU, KOUTO MNPSAKO WAM 4Ype3 Apyr
6pokep ca 4yneHoBe Ha TO3M Nasap;

e ypes MHOrOCTpaHHa cucrtema 3a
Tbproeus, korato BYJIBPOKBLPC npepasa
HapeXxaaHeTo 3a W3MNbJ/IHEHWE Ha CBOMU
NnapTHbOPU, KOUTO MNPSAKO WAM 4Ype3 Apyr
6pokep ca uneHoBe Ha TakaBa cucTeMma.

Un. 101. BYJIBPOKBPC cn napTHUpa CcbC
cnefHunTe vyXaecTtpaHHu 6pokepu:

¢ NMHTEPAKTUB BPOKEPC, CALL
(Interactive Brokers LLC -
www.interactivebrokers.com);

¢ CAKCO BAHK, KoneHxareH, [aHus
(Saxo Bank - www.saxobank.com);

e CM EM CN MAPKETC,
BenukobputaHmsa ( CMC markets UK-
www.cmcmarkets.com);

e BPOKEP O)XET, Asctpus (Brokerjet -
www.brokerjet.at);

e CEHTPbBJ1 OPBM N ®UHAHC,
Asctpus (Central Europe E Finance AG);

e NYKACKOIM Lseiiuapusa (Dukascopy
www.dukascopy.com);

o AW KN MAPKETC Benunko6putaHus
(IG Markets www.igmarkets.co.uk);

e Ed Exc Cn EmM, CALL (www.fxcm.com)

Yn. 102. 3a HapexxaaHwus,
U3NbJ/IHEHU oT nocoyeHurte B
npeaAxoaHUs1 YJIeH 9JyXXAaecTpaHHMU

6pokepu, ce npwunarat npueTuTe orT
TAX MNOJIMTUKM 3a MU3NbJIHEHUME Ha
KJIMEHTCKN HapeXaaHus.

6.3. HEPEIYJINPAHU NA3APU

Un. 103. HapexaaHus 3a (pUHaAHCOBM
MHCTPYMEHTU, KOUTO He ca AOoNyCHaTu
AO perynvpaH nasap ce usnb/HsaABaT
ot BYJIBPOKBPC u4pe3 ckouBaHe Ha
cAenka, HacpellHa CTpaHa no KosTO e: e
ApPYr  WHBECTUUMOHEH  MNOCpefHUK; e
knneHT Ha BYJIBPOKDBPC; ¢ BYJIEPOKBLPC.

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

e INTERACTIVE BROKERS LLC -
www.interactivebrokers.com

e SAXO BANK -

e www.saxobank.com;

¢ CMC MARKETS UK-
www.cmcmarkets.com;

e BROKERIJET - www.brokerjet.at;

e CENTRAL EUROPE E FINANCE AG;

DUKASCOPY www.dukascopy.com

e IG MARKETS www.igmarkets.co.uk

¢ FXCM www.fxcm.com

Art. 102. 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.

6.3. NON-REGULATED MARKETS

Art. 103. 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.
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Yn. 104. [lo OTHOWEHWE HaA TbprosusaTa
C MOMHAHCOBU MHCTPYMEHTU, TbpryBaHM Ha
M3BBHOGOPCOB nasap, BKIUNTENHO W
ype3 eJsieKTpOHHa cucTeMa 3a Tbprosus,

[ocTbn no KOSITO ocurypsiea
BYJIBPOKBPC, nocnegHuaT wu3NbHABA
BCUMUYKK HapexaaHus, KaTo ce gBsiBa
CTpaHa No BCAKa caesfika M AeNCTBa, KaTo
MACTO 3@ M3MbJIHEHWE Ha  BCUYKU
MOPBHYUKN.

Yn. 105. KnueHTnte uMaT Bb3MOXHOCT
Ja TbpryeBaT C onpeaeneHn ¢bUHaHCOBMU
WHCTPYMEHTM nocodeHn B Cnncbk C
dunHaHcoBuTE WHCTPYMEHTH n
cneunduyHMTe UM YCrI0BUA Ha Tbprosus
(cnncekbT) M TAPUODA 3a CTaHAApTHOTO
KOMWUCUOHHO Bb3HarpaxxaeHue Ha
~BYNIBPOKBbPC” EA no pa3nuyHute
BWAOBE [0roBOpuM C KIIMEHTW, KOUTO Ca
JOCTbNHU B oducuTe Ha [pyXXecTBOTO U
Ha WHTEPHET CTpaHuuaTa My.

Yn. 106. BYJIBPOKBPC pedctBa KaTo
MapKeT-MenKkbp 3a CAENKW C BanyTa u
AOroBopu 3a pas3nmka C 6a30B akTmB
LeHHN  KHWXa, @dYbpceH A0rosop,
MHAOEKC.

Yn. 107. LeHute, Ha
TEe3n dunHaHcoBMU WHCTPYMEHTMH,
BYJIBPOKBPC onpepens CcbobpasHo
ob6siBEHUTE KOTUPOBKUTE MNOHE Ha eauH
nasap, Ha KOMTO ce Tbpryesa 6a30Bus
aKTUB.

KOUTO TbpryBa

Yn. 108. BYJIBPOKBLPC onpepens
LueHuTe KynyBa/npoaasa 3a
UHCTPYMEHTUTE, 6asupaHmu Ha
MeXXAyHapoaHuA BaNnyTeH nasap
(forex), pasnnyHu OT  (PHOYBPCHMU
KOHTpakTh, onuum un dopybpan, Ha
6azaTa Ha nHdopMauns 3a
mMexaybaHkoBMSA Nasap, nonydaBaHa oT
He3aBUCMMU  UHMOPMALMOHHM  areHumu,
6aHkun " 6pokepu, obcnyxsalm
nocpegHuka.

Un. 109. BY/IBPOKBLPC npepocrasst
Bb3MOXHOCT 3@ MoJaBaHe Ha HapeXxzaaHus u
M3MbJIHEHWE Ha CAENKU eAUHCTBEHO B paMKuTe
Ha paboTHOTO BpeMe Ha nasapa, Ha KOWTO ce
TbpryBa 6asoBuMs  akTmMB,  Cayxew, — 3a
onpeaensiHe Ha LUeHaTa.

Art. 104. 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. 105. 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. 106. BULBROKERS shall act as a
market-maker for transactions with the
contracts for difference with base asset
securities, futures contract, index.

Art. 107. 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. 108. 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. 109. 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.

19



BULBROKERS

7. AONMBJIHUTEJIHN
PA3MNOPEABM

Yn. 110. [Monutukata noanexm Ha
exxerogHa akTyanmsauusa OT CTpaHa Ha
CbBeTa Ha ampekTtopuTte Ha BYJIBPOKDBPC.

Yn. 111. AkTyanusaumg Ha nosmuTukaTta
Ce u3BbpWBa M MNpU BCIKA CblUECTBEHA
npoMsiHa, KOATO MOXe Ja ce oTpasu Ha

Bb3MOXHOCTTA Ha BYJIBPOKBPC
MOCTOAHHO Aa ocurypsisa Han-gobpu
pesynTtaTtu 3a M3NbJHEHNETO Ha
HapexaaHus Ha KINEHTU npu
M3Mos3BaHETO Ha MecTaTa 3a
M3NbJIHEHNE, KOWTO Ca BK/OYEHUM B
nonnTukaTta 3a M3nbJHEHNE Ha
HapexaaHus.

Yn. 112. BYJIBPOKBPC yBeaomMsiea
K/IMEHTUTE CM 3@ BCAKa MNpoMsiHa B
MonutukaTta ypes cbobuleHn,

ny6aMKyBaHO Ha WHTEpPHET cTpaHuuaTta
cu.

8. SAKJTIOMUTEJIHMN
PA3MNOPEABM

Yn. 113. HacTtoswaTta nonnTuUKa e
npuveTta, Ha ocHoBaHume yn. 30, an. 2
3MNoN, ot CbBeTa Ha AUMpeKTOpUTE Ha
BYJIBPOKBPC Ha 29.01.2016 .

7. SUPPLEMENTARY
PROVISIONS

Art. 110. The Policy shall be subject to
annual update by the Board of Directors of
BULBROKERS.

Art. 111. 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. 112. BULBROKERS shall notify its
clients of any change in the Policy by a
notice published on its Internet page.

8. FINAL PROVISIONS

Art. 113. 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
29.01.2016.

N3MbNHUTENEH AUPEKTOP

Executive Director:
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