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BCuukM 3alMTeHM npaBa U UHTEpPEeCU B HacTosiwarta ny6nukaums 3a XETRA® npuHagnexat Ha Deutsche Borse AG,
3aefjHO0 CbC CBbp3aHWTe C NybrvkauuaTa npaea, KaTo nNaTteHTW, perncTpupaHn AvsaiiHu, aBTOPCKM Npasa, TbProBCKM
Mapku, Mapku 3a ycnyru u apyru, KOUTo cbliyo npuHaganexat Ha Deutsche Borse AG. Bbnpeku Ye ca NnosiokeHn BCUYKM
pasyMHW TpuXu C Ornef fJaHHuTe B MybnvkauuaTa fa ca TOYHW M Henogsexgalunm KbM MOMEHTa Ha nybnunkyBaHe,
Deutsche Borse AG He noema OTrOBOPHOCT 3a WM3M0OJI3BAHETO Ha TyK ChAbpxaliara ce MHpopmaums Npu KakBuTo 1 aa
6rno o6CcToATENCTBA, CBbP3aHM C peanHaTa TbProBus M B Apyra Bpb3ka. Deutsche Borse AG, KakTo W HeiHuTe
CNYXKUTENN U NpeAcTaBUTeNN, HE OTroBapAT 3a FPeLukM 1 MPoMnycku B MybaukauuaTa, KoAaTo e u3fageHa camo 3a
cBefleHVe 1 He npejcTas/ifBa MHBECTULUMOHEH CbBeT. Hactosiwara 6polwypa He e npegHasHaveHa 3a HabupaHe Ha
K/IMEHTH, a caMo 3a M3No/3BaHe KaTo o6La nHhopmMaums. Beuukn onmcaHus, NpuMepn 1 34ncieHmns B Tasu nybavkaums
MmaT camo MeTOAMYEH XapakTep M He MoraT fa ce pasrfiexgar kato onpegensiwum. Deutsche Borse AG Cv 3anassa
npaBoOTO Aa MPOMEHSI BCUYKM CBOW MpaBuia Wan MpoAykToBW crnecudmkaumm M CbOTBETHO Te3n cbbutus morat gda
3acerHar Ba/IMAHOCTTa Ha MHopMaumaTa, CbAbpXalla ce B HacToAwara nybamkaums.

® PeructpupaHa Tbproscka Mapka Ha Deutsche Borse AG
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YBopg ot bbnrapcka ®oHgoBa bopca - Codusa

ToBa ®YHKUMOHA/THO onucaHue ce 6asmpa Ha PyHKUMOHa/IHOTO onuncaHne Ha Deutsche Borse,
HO e NPOMEHEHO C Uen ga oTpasn yHKUMoHasHocTTa Ha Xetra Release 16.0 3a B®B-Codchus
(HapuyaHa oue BSE Xetra ®). Cnepgpa ga ce uma npegsug, ye 6d6-Cochma ALl He e npuioxunia
Mb/HaTa PyHKUMOHAUTHOCT, nogabpxaHa oT Xetra Release 16.0 3a ®paHkdypTckata PoHAoBa
Bopca. ®yHKuunTe, KOUTO He ce nogabpxar oT BSE Xetra ®, HO ca Ha/IMYHW KaTto UANO B
nnatpopmata M ca CnoMeHaTu B TO3M [OKYMEHT, Ca MapKupaHu B HacCTOALMSA TEKCT CbC
3gesga(*).
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1 BtBeneHune

EnekTpoHHaTa cuctemMa 3a Tbproeus Xetra 6usa nogobpsasaHa vypes nepuogmyHmn akTyaamsaumum
(Bepcum). MocnepHata Bepcus, Xetra Release 16.0 ce xapaktepusupa ¢ HoBa (DYHKLMOHa/THOCT
Ha ,alicbepr” nopbUKMUTE 1 PYHKLMOHATHOCT 3a NpefoTBpaTsBaHe Ha KpOCOBMW CAENKN.

C nopbuykarta 3a HamupaHe Ha o6em, Xetra Bepcusa 16.0 npegsiara MHOBaTVBHA KOMOMHAUUA OT
ckputa (“dark”) n suamma (“lit") nukemgHocT. ToBa € HOBa Mopbuka, 6asupaHa Ha ,alricbepr’
nopbukaTa, N03BOJIABaLLa AOMb/IHATENTHO U3Mb/IHEHME Ha rofieMu 06emn Ha cpegHaTa CTOMHOCT
Ha cnpefa Ha Hali-go6pata LUeHa ,kynyBa” M Hail-gobpaTa ueHa ,npogasa’. C ycnyrata 3a
HamupaHe Ha 06eM ,aiicbepr” nopbykaTta 3anassa ctaparta cv PyHKLMOHANIHOCT B cuctemara, Ho
CbLLO Taka npefocTaBs Bb3MOXHOCTTA ,aicbepr’ mopbukaTa fa Ce W3Nb/HW Cpelly Apyra
»2aicbepr’ nopbyka MO MWUAMNOMHT UeHa, CcTura gpyrata ,aicbepr’” nopbuyka ga nonssa
(byHKUMOHANHOCTTA 3a HamupaHe Ha o6em. MopbykMTe 3a HamupaHe Ha 06eMm Le nogobpAaTt
BEPOATHOCTTA 3a M3MbJ/IHEHME Ha MOPDBYKM C BUCOK 06eM. Mo To3n HaumH Deutsche Borse
npegnara yHvukanHa 3a EBpona ycnyra, KosTo no3sosnssa 6bp30 U3Nb/IHEHME Ha ronemMu obemu,
6e3 fJa ce Bnvsie Ha nasapa.

PyHKUMOHA/THOCTTa 3a NpefoTepaTsaBaHe Ha cAefku ,cam cbe cebe cu” (Self Match Prevention
functionality) we noMorHe Ha uysieHoBeTe Ha Xetra fa M3berHaT HeXxenaHu KPoCoBW cAenkn. Tbik
KaTo KpOCOBUTE CAesiKM ca 3abpaHeHu B HSAKOW CTpaHu, YinuTo 6opcu nonssaT Xetra, To Xetra
Bepcus 16.0 e noMorHe Ha YneHoBeTe CU Aa U3MbJIHAT Te3u perynaropHu msncksaHus. Hoso
none (CrossID) we 6bAe BbBeAEHO, KATO TOBa Mose Lie nonpeyn Ha uneHose Ha Xetra ga
M3NBAHABAT NOPBYKM, aKo Te3n MopbykM MMaT cbloTo CrossID kaTto ToBa Ha 60pPCOBUA YSEH,
BbBes nopbykata. Ako B ToBa none (CrossiD) ce BbBefaT AaHHW, TO YfleHOBeTe LWe umar
rbBKaBOCTTa Aa u3bupar pas3/iMuHu npaBuaa Ha TbProBus 3a pas/iMyHUTE CU UHAMBUAYASTHM
Tperiabpwy, rpynu oT Tpehabpy Un CECUN.

3a pa ce ynecHu obpaboTkata Ha nNpencTosiM U3TpMBaHWSA B CUTyauuu, B KOUTO akummite ca
3akntoyveHn (pending deletions in locked stock scenarios), System Order ID we 6b4e BbBeAEHO
KakTo B CbOTBEeTHaTa CTpykTypa B noneto VALUES, Taka n B Enhanced Transactions Solution
Interface.

OnTMM3aumaTa Ha pasMyHuTe (OYHKUMOHAIHOCTU Ha Xetra, KakTo U XapAyepHun nogobpeHus,
OOMb/IHUTENHO Lle MOHMXAT JaTeHTHOCTTa Ha cucTtemMata. ToBa ce OTHaAcsa Kakto 3a
abCcoMTHOTO 3abaBsAHe , Taka U 3a KosiebaHusaTa B 3abaBsHETO.

B ponbnHeHMe Ha ropenocoyeHWTe HOBOBbLbBeAeHWs, Xetra Bepcus 16.0 we noggbpxa
onepaunoHHata cuctema Windows Server 2012; 3a nporpamu, pabotewu nog Windows, e
6bae u3BbLPLUEH bhrpeig Ha Java Runtime Engine ot Bepcusa 1.7 o Bepcusa 1.8. MiSSes u
paboTHU CTaHLMK, U3MoN3BalLY onepalroHHaTa cuctema Solaris, Wwe npoabmkar ga u3non3sar
Java Bepcus 1.7

Xetra Bepcus 16.0 we 6bae 3a4b/HKUTENHA BEPCUSA U HAMA Aa ce NoAAbpXaT No-cTapy Bepcuun.
Hauanoto Ha ynoTpe6arta Ha Release 16.0 e 3annaHyBaHo 3a 30 Hoemspu 2015 .

JOKYMEHTBHT "®yHKLMOHA/THO onucaHmne” cbAbpXa nHopmauusa 3a oyHKLMOHaIHaTa CTPyKTypa
Ha Xetra Release 16.0. Toli onncBa yHKUMOHAIHOCTTA, KOATO Xetra Release 16.0 npegocTass
Ha yyacTHUUMTe B 6opcoBaTa Tbproeus. patmyHuAT noTpebuTenckm nHTepdeiic 3a TbpryBaHe
(Xetra J-Trader) nogabp)a TbproBus C akumu, obnurauumy, npasa, BapaHTu, cepTudumkaty,
B3aMMHM (pOHA0BE, 60PCOBO TbpryBaHn (hoHAOBE, GOPCOBO TbPryBaHMW CTOKM U NpaBa BbpXy
cbpBbPHOTO (back-end) npunoxeHne Ha Xetra.
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®YHKLMOHAHOTO OnMcaHne e npegHasHayeHo OCHOBHO 3a CheLuanncTute, KOUTo OTroBapAaT 3a
BHeApsABaHETO Ha Xetra No 06eKkTUTe Ha yyacTHMUuMTe. Llenta Ha foKyMeHTa e ga faje Ha tasu
Luenesa rpyna o6uia npeacraBa 3a xapaktepuctukute Ha Xetra. B gokymeHTa ca onucaHm
MeHITO Ha Xetra J-Trader, KOMNOHEHTUTE Ha OTAeNHUTE npouecy B Xetra 1 hyHKLMOHAIHOCTTa
Ha noTpebutenckoto npunoxenue (front-end) Ha Xetra.

benexka: Lsanara I/IHCbOpMaLI'VIﬂ B TO3M OOKYMEHT OTpa3sABa CbCTOAHMETO Ha NJ/laHOBETE KbM
HacToALNA MOMEHT.
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2  OCHOBHW XapaKTepUCTUKM Ha cucTtemata

2.1 VicTopuyeckn npernen Ha Bepcumnte

A4poTO Ha cucTeMaTa 3a efleKTpoHHa TbproBus Xetra e BbBEAEHO C MbpBUTE [BE BEpCUU —
Xetra Release 1.0 n Xetra Release 2.0. Npe3 rognH1Te HAKOMKO CefBalin Bepcum oborarsasar
TbproBckata cuctemata € Aonb/aHUTENHA (YHKUMOHaNHOCT. [lpouechbT Ha passutue e
noctosiHeH. Mo-gony ca npeAcTaBeHy oTAesIHUTE Bepcun Ha Xetra U eTanuTe Ha BHeApPsIBAHETO

NM.

Bepcua
(Release)

Jata

CbabpxaHue

1

10.06.1997

BHegpsiBaHe Ha Xetra Front End

MpenocTtaBeHO € HOBOTO NOTPeBUTENCKO NpunoxeHue Ha Xetra:
ApxutekTypa Tun "KIMeHT-CbpBbp"

BbBeaeH e mogepeH rpadmyeH NoTpebuTesckn nHTepdienc 3a
cuctemute IBIS n IBIS-R

28.11.1997

BbBexpaaHe Ha Xetra Back End

BbBegeHa e TbproBuss Ha egpo € akumm (3amectBa IBIS 3a
TbProBusATa C akumm):

OTKpvBall, W 3akpuBall, aykUMOH, KakTo W HenpekbcHaTa
TbproBus

lMpekbCcBaHuA 3a HecTabuHOCT Ha nasapa

TBHProBus ¢ KPbrv NapTUan

2.1

30.03.1998

HoBa Bepcusa Ha Xetra Front End

B cboTBETCTBME C U3NCKBAHUATA HA ydyacTtHnyuTe:

MopobpeHa e (yHKUMOHaIHOCTTa Ha MOTpPebuTenckoTo
NpUNoXeHne

Mogo6peHa e onepaTMBHaTa apxXMTEKTypa Ha NoTpeGUTeNcKoTo
npunoxeHue

12.10.1998

Xetra Grundstufe:

Mopgen Ha 6opcoBa TbProBus € akLuu 1 obnurauun
3aBbplUBaHe Ha PYHKLMOHA/THOCTTA 3a ThpryBaHe
TbprysaHe Ha NOPBbYKM C BCAKAKBU 06emu
AYKUMOH B pamMKnTe Ha AeHs (MeXAVHEH ayKLUWOH)
MapkeT meikbp (Designated Sponsor)

Mo-ronsim 6poii LEHHN KHMXKA
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Bepcusa
(Release)

Jarta

CbabpxaHue

Caenku u3BbH perynupanus nasap (OTC caenkm)

3.1

30.05.1999
20.09.1999

®YHKUMOHA/THOCT 3a NbPBUYHO Ny6/IMYHO npegnaraHe (IPO):
MopapbxKa 3a MbPBUYHO onpejensHe Ha ueHata npu IPO
PaswupsBaHe Ha hyHKLMOHa/THOCTTa 3a MapkeT MenKbpu
YAbmKeHN NpeKkbCcBaHUA 3a HeCcTabunHoCcT

MakcrumasiHa BaIMagHOCT Ha nopbykute 90 aHK

02.05.2000

Xetra Warrant Trading:
BbBexgaHe Ha MoJen 3a TbProBus C BapaHTy
PaswupsaBaHe Ha Npo3payYyHoCcTTa No BPeMe Ha ayKumoHU
HAKOMIKO CMETKM 3a CeTb/IMEHT Ha e[IUH YYacTHUK *
BbBexaaHe Ha gmanasoH 3a u3nbaHeHue npu IPO

Mo-ronam 6poli LEHHN KHMXa

02.10.2000

Bepcus "EBponeiicku annanc" (European Alliance):
Bb3MOXHOCT 3a NogAbpXaHe Ha HAKOIKO 6opcu

V3nbNHEHNe Ha W3WNCKBaHMATa, MOCTaBeHW OT EBpOI'IeVICKI/IFI
aJinaHc

[aHHn 3a caenkm nsBbH perynupanusa nasap (OTC)
BbBexaaHe Ha AMHaMUYHU npodniun

Peanunsauna Ha nasapHua mogen Xetra XXL*

30.04.2001

Bepcusa, ocurypsiBawa roToBHOCT 3a pabota c LleHTpaneH
CbKoHTpareHT (CCP)

BbBexaaHe Ha (yHKLMOHAMHOCT 3a HeTupaHe*

BbBexgaHe Ha (OYHKUMOHA/IHOCT 3a NpexBbpsHe/MoemMaHe Ha
caenkm *

LleHn 6e3 o060poT 3a BapaHTW, cepTudprkatm u obpaTHO
KOHBEPTUPYEMU obAUraumnm*

MeXANHEH ayKLVOH B paMK1TE Ha AeHs!

6.5

19.11.2001

HoBa Bepcus Ha Xetra Front End

BbBexgaHe Ha Mb/fiHA TbProBcka (PYHKUMOHA/IHOCT C
noTpeduTesNIcCko NpUIoXeHne, 6asmpaHo Ha TexHosoruaTa Java
(Xetra J-Trader)
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Bepcusa
(Release)

Jarta

CbabpxaHue

BbBexaaHe Ha oiarose 3a U3MbJ/IHEHWE HA NOPbYUKMTE

YcbBbpLUEHCTBaHNA Ha Xetra XXL*

19.08.2002

BbBexaaHe Ha Xetra Best:
BbBexaaHe Ha nasapHua mogen Xetra BEST*

MpemaxBaHe Ha paboTeloTo nog C++ noTpebuTencko
npunoxeHve Xetra Trader

Mogo6peHns Ha oyHKUMOHaTHocTTa 3a CCP*

|-|O,C|,06pFIBaHe Ha eKCcrnjioatauMoHHNTE XapPaKTeEPUCTUKM Ha
cucrtemMmata

Cb3fasaHe Ha NpegnocTaBky 3a BbBeXjaHe Ha HOB BWUA Takca
33  WHTEH3MBHO  W3MON3BaHe, uM3uucnsaBaHa Ha  6asza
TpaH3akuuuTe *

7.1

06.12.2004

Tbprosus ¢ npasa:
MopobpeHns Ha OyHKLMOHaTHOCTTa 3a ThProBus C npasa

BbBexaaHe Ha XpOHOMOrMYHa cnpaska 3a TbproeuaTa C gadeH
NMHCTpyMeHT (Online Time and Sales Sheet)

8.0

23.04.2007

Bepcus 3a nogobpsiBaHe Ha eKcn/ioaTauMoHHUTE XapakTePUCTUKN U
6bpP30aeliCTBUETO:

Mepku 3a nogobpsisaHe Ha ekcnaoaTaynmoHHNUTe
XapakTepucTuk1, KaTo MnojobpeHnss npu  CKIKYBAHETO Ha
COenkn, MpoTOKOM 3a OfoBECTsSIBaHE Ha Hali-4obpuTe LeHu
“kynyBa” n “npogasa” (Inside Market Broadcast) n pasgensiHe Ha
onosecTtsBaHeTo (broadcast split).

Mopo6psBaHe Ha Npo3pavHOCTTa B pre- 1 post-trading dpasara

®YHKUMOHATHOCT 3a Hab/gaBaHe CbCTOSHMETO Ha Bpb3kaTa
CbC cuctemmuTe Ha yyactHuuute ("Heartbeat Monitoring™)

Cnpasku B XML cpopmart
YCbBbpLUIEHCTBaHNA Ha Xetra BEST*

HoBa pamka 3a Xetra J-Trader

8.1

22.10.2007

Bepcus, ocurypsisalia rotToBHOCT 3a M3MbJIHEHWE Ha M3WNCKBaHMATA
no Aunepktnsa 2004/39/EC (MiFID)

YCbBBPLWEHCTBAHNSA Ha  (IyHKUMOHasHocTTa 3a OTC B
M3MbJ/IHEHNE Ha u3nckBaHuATa no MiFID kbM nNpo3payHoCTTa Ha
CK/IIOYEHNTE CAesKn
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Bepcus Jarta CbabpxaHue
(Release)

M3nbnHeHne Tun BEST no nogpasbupaHe 3a caenkite B Xetra
BEST *

9.0 28.04.2008 | TbproBust CbC CTPYKTYpUpPaHU NPOAYKTY :

BHefpsiBaHe Ha nasapHua mMofen 3a TbProBus CbC CTPYKTypUpaHu
NPOAYKTW:

BbBexgaHe Ha Mogena 3a HenpekbcHaT aykuUMOH CbC
Cneunanuct *
BbBexgaHe Ha Mofena 3a HenpekbcHart aykKunoH ¢ EmuteHT*

9.1 24.11.2008 | HoB BMA NopbYka:
BbBexgaHe Ha nopbykata OT Tun ,cpegHa Touka” (“midpoint
order”)*
Tbprosus ¢ hoHJ0Be
BbBexgaHe Ha B3aMMHU (DOHAOBE Npy Moena 3a TbpProsus Ha
Xetra Frankfurt 2 *
HenpekbCcHaT ayKUMOH CbC crneuuanucT*
MopobpeHns ¢ Len BbBeXAaHeTO Ha AOMbAHUTENHU NPOAYKTH:
Bb3MOXHOCT 3a TbProBusi B HAKOMKO BaslyTn*
Bpb3ka Cc ueHTpasieH cbKoHTpareHT 3a Xetra Frankfurt 2*
MopobpeHo pasnpocTpaHeHve Ha naHHu npe3 CEF
MopgobpeHne Ha XQS 3a HOBW TUNOBE MHCTPYMEHTMN*

10.0 08.06.2009 | BbBexpaHe Ha BUCOKOCKOPOCTHUTE MHTepdielicn

Enhanced Transaction Solution
Enhanced Broadcast Solution

HoB B1A NOPBLYKK
AnckpeumoHHn (Discretionary) nopbukmn*
Ckputn (Hidden) nopbykun*

BbBexpaaHe Ha aTpubyT 3a NOCTOSIHHOCT Ha nopbukuTe (“Persistency
Attribute”)

B'bBe)K,CI,aHe Ha MUHUMasieH O00NYyCTUM o6em Ha NOPBYKUTE OT TUM
~CpenHa Touka” (midpoint order) *

MopobpeHo pa3npocTpaHeHVe Ha WHgopmMauus 3a mofena Ha
Tbproeua HenpekbCcHaT ayKuuoH*
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Bepcusa
(Release)

Jarta

CbabpxaHue

CVYHXpOHM3aUMa Ha OTYMTAHETO Ha TakcuTe Mexay Xetra Frankurt-1
n Frankfurt-2*

10.1

19.10.2009

BbBexpgaHe Ha “Xetra International Market (XIM)” *

[laBa Bb3MOXHOCT 32 TbProBMsi CbC CETh/IMEHT HA COBCTBEHMSA
nasap

BbBexaHe Ha LieHa Ha aykuuoHa 6e3 ob6opoT*

MogobpeHns B npousBoguTesiHOCTTa npu  obpaboTka Ha
HenocTosHHUTE (,non-persistent”) NOPBbUKM U KOTUPOBKM

BbBexpaaHe Ha yBegomneHusTa 3a cgenkm (“Trade Notification”) B
Enhanced Transaction Solution.

Mopapbkka Ha OTC cAenkn CbhC CeTbNeMEHT T+1 3a MHCTPYMEHTMH,
KOWTO He ce NPUKIHYBAT C LIEHTPasIEH CbKOHTPAreHT. *

MPOMEHN B MUHUMAHUTE CTBIKU Ha KOTUpaHe
4 cMmBONa cfep 3anetasita 3a BCUUKU aKUuin
£0 11 cMBO/ia 3a BCEKW APYTr UHCTPYMEHT

BbBexgaHe Ha OrpaHM4YeHUeTo 3a W3MNbJIHEHWE ,BbBEAU WM
oTmeHn” (“Book-or-Cancel (BOC)”)

111

09.05.2011

MofobpeHuns npu TbpryBaHeTo Ha obnuraunm* :
BaUTyTa Ha 13jasaHe, pas/ivyHa oT eBpo, HO CETBL/IMEHT B €BpPO
NPOMEHINBU AATU Ha KYNMOHUTE u/1unu amopTm3aums
yyacTuve B 3anucBaHe Ha MHCTPYMEHTU

dnar 3a LeHu, Ha KOMTO B cucTemara npucbCcTBa Nopbyka Ha
“Bundesbank”.

MpomaHa Ha cnpaBkute 3a Takcu CB142 mn CB242, kakto u
BbBexjaHeTo Ha CB162.

MoaapbXka Ha MHAMBUAYyaneH Habop OT BanyTu 3a BCEKM YEH,
pasfiMyHM OT EBPO 3a TbProBUS U CETL/IMEHT *

12.0

28.11.2011

BbBexpgaHe Ha Xetra FIX reiityeii kaTo HOB uWHTepdheiic 3a
Tbprosus, nogabpxaty FIX sepcun 4.2 n 4.4

BbBexpaaHe Ha Xetra Market Data Interface 3a HeTMpaHu gaHHM 3a
aKTMBHUTE NOPBUKM 3a NOKYMNKa 1 npojaxoa.

HoBwu BM0OBE NOPBLYKA:

NOPBYKN, WU3NBAHUMU TNpPUN LeHa Ha W3NbJ/IHEHME Ha onuusa
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Bepcus Jarta CbabpxaHue
(Release)

(,Strike Match Order”)*
nopbYkM OT BMaa ,Hali-gobpa ueHa ("Top-of-Book Order”)*
MopapbxKa Ha HAKOMKO 6opcu
MoBeue oT eanH 1 cbwm ISIN B cbpBbpHaTa YacT (backend)
HAKOMKO pasnnyHu KaneHgapa 3a TbproBus U CETb/IMEHT
®YHKUMOHA/IHOCT 3a MCKaHe 3a Ck/loYBaHe Ha KpbcTocaHa
chenka (,Cross Request Functionality”)*

MopobpeHnss npu LeHa Ha aykumoH 6e3 060poT Mo BpemMe Ha

HenpekbcHaTaTa Tbprosus *

®YHKLUMOHA/THOCT 3a CMupaHe Ha HEK/IMPUHIOBY YNIEHOBE OT TEXHUTE

KMPUHIOBY Y/ieHOBE

lMo-roBkaBO Bpeme 3a TbProsus 3a mogesna HenpekbcHarta ayKUnoH*

CnupaHe Ha noTtouute ¢ uHcopmauyma “All Order Confirmation” u

“Quote Confirmation”

BbBexgaHe Ha Common Report Engine 3a TpaHcdep Ha cripasku

6e3 yyactmeto Ha MISS

BbBexgaHe Ha WebTrading*

13.0 26.11.2012 | NMopo6peHns Ha OTC doyHKuMoHanHocTK (Xetra Trade entry):

ABTOMaTUYHO 0406peHne Ha OTC caenkm
OTmsiHa Ha Bede ogo6peHa OTC caenka, MHuLMmpaHa oT YieH
BbBexpaaHe Ha OTC oT UMeTOo Ha gpyr 60pcoB Y/ieH
HoBu B1aoBe NOpPbYKN:
TOP+ nopbuka (camo ype3 Enhanced Transaction Solution)*

On event nopbyka (camo ype3 FIX Gateway)*

Mepkun 3a nogobpsiBaHe Ha AMKBMAHOCTA Mpu nopbykuTe ,CpeaHa
Touka"™*

CmMsHa Ha nbpBOHavasiHaTa naposia npuv BaM3aHe B Cuctemara

YabmKkaBaHe Ha BaMAHOCTTa Ha MoOpbykMTe A0 OTMsAHa oT 90 Ao
360 geHa

MonyyaBaHe HaBCUYKM MOCTOSAHHW (“persistent”) NOpbYKM 3a fafeH
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yneH npe3 Enhanced Transaction Solution
14.0 28.10.2013 | BbBexpga ce “RegulatorylD” B cbOTBETCTBME C 'epMaHCKMA 3aKOH 3a

BMCOKOYECTOTHA Tbprosus *
3awmTa 3a MmapkeT-Melikbpu*
OnpefensaHe Ha pa3Nn4yHM nparose

ABTOMaTWYHO W3TPMBAHE Ha KOTMPOBKA, ako nparbT e
npeckoueH

BanngHocTTa Ha ,alicbepr’ nopbukuTe ce ysenunyasa go 360 gHu.

15.0 01.12.2014 | MNMopgobpeHus B TbproBcknst Mogen ,HenpekbcHaTa TbproBus™
MwuHUK ayKLMOH
MpekbcBaHe 3a IMKBUAHOCT
BbBexzaHe Ha (PYHKUMOHAIHOCT 3a NpefesiHn MMMUTY 3a TbProsus
“Opt-Out” ®YHKUMOHATHOCT 3a MUANOWHT NOPbUKUTE *

MpomMsiHa Ha MMeTOo 1 AmM3aliHa Ha “RegulatorylD”, BbBeAeHO ¢ Xetra
14.0 (HoBo: “CompliancelD")*

Mogo6peHus B ,Top” NOPBYUKM *

durypa 1: O6w, nornes Bbpxy Bepcunte Ha Xetra

C nbpBata Bepcuss Deutsche BoOrse AG nNpefoctaBn Ha ydacTHuUuTe NHTEepgencHN
(noTpebuTenckn) NpuaoxeHnsa 3a paboTta cbe cucTtemnTe 3a cnoT-Tbprosus IBIS u IBIS-R.

C Bepcust 2.0 Deutsche BOrse AG nsrpagm obliaTta apxuTekTypa Ha Xetra, CbCTosLa Ce OT HoBa
MpexoBa UHGpacTpykTypa, HoBa 6a3oBa cucteMa M HeobxoanMusa 3a uenta codtyep. Ha Tasm
6a3a TbproBusTa Ha e4po ¢ akuum 6e npexsbpseHa oT IBIS B Xetra.

Bepcus 2.1 nogobpu onepatnBHaTa ehekTUBHOCT Ha Xetra Front End.

C BbBexgaHeTo Ha Bepcusi 3.0 6e Hamb/IHO 3aBbpLUEH MeToAa 3a 60pcoBa TbProBUs C akumm 1
obnvraymn. Hapepg c ocTaHannTe XxapakTepucTuKu, Ta3u Bepcusi no3BosisiBa 0b6paboTka Ha
MOPBYKM C BCAKaKBM O0GEMU M Ha MO-ToNsiM 6poli MHCTpyMeHTU. OCBEH TOBa, BbBEXAAHETO Ha
dyHKUMOHANHOCT 3a MapkeT Melikbpu (,designated sponsors”) cb3gage npeanocTaBkM 3a
ocurypsiBaHe Ha A0CTaTb4HO NIMKBUMAHOCT AOPY HA NO-MasIKo JIMKBULHUTE EMUCUN.

Bepcus 3.1 peanm3vpa HOBM NoAoGpeHns Ha noTpebuTenckara PyHKUMOHANHOCT 3a MapkeT
MeliKkbpy, Cb3fage ocHoBata 3a MbpPBUMYHO Ny6nyHO npegnarade (IPO), npuaane 3asbpLlueHoCT
Ha cepuaTa OT NpefnasHu MepKn Yype3 BbBeXAaHe Ha YAb/DKEeHO npekbcBaHe 3a HecTabusHoCT
1 ycTaHoBuM CPoK OT 90 AHM 3a MakCcuMasiHa BasIMAHOCT Ha NopbUKMTE.

C Bepcus 4.0 6e BbBe/JieH HOB MOAE/ 3a ThProBUs C BapaHTU™ [lpyrute HOBOBbLBEEHUS Gsixa
no-rofisiMa Npo3payHoCT MpY aykKUMOHWUTE 3a CU/IHO JIMKBUAHWU MHCTPYMEHTU, pa3peLlaBaHe Ha
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HAKOIKO CMETKM 3a CeTbAMEHT u BbBeXJaHe Ha "guanasoH 3a W3Nb/HeHue" npu
NbPBOHAYA/IHOTO OMpeesisAHe Ha LileHaTa no Bpeme Ha aykuuonu 3a IPO.

Bepcusa 5.0 cb3gane npeanocTaBky 3a U3MbJIHEHUE HA U3MCKBaHWATA Ha EBponelickus anunaHc,
ocurypu noAfpbXxka 3a TbpryBaHe Ha HSAKOKO 6opcyv M peanusnpa (yHKUMOHANIHOCT 3a
OUHaAMUYHU Npocunn.

OCHOBHUTE (PYHKLMK 32 B3aUMOAENCTBNE C LieHTpasieH cbkoHTpareHT (CCP) 6sxa peannsnpanu

oT Bepcust 6.0% (HanprMep HeTUpaHe, NPEXBBLP/ISIHE 1 MOeMaHe Ha caenku). OCcBeH ToBa 6sxa
BbBEAEHN MEXAVHHU ayKUMOHWN B paMKMUTE Ha AEHS U Bb3MOXHOCT 3a onpegesnsiHe Ha LeHn 6e3
060pOT 3a BapaHTH, CeEPTUIMKATM 1 06PATHO KOHBEPTUPYEMU OBIMraLMN.

C Bepcua 6.5 Ha Xetra 6e peanunsmpaHa NbfiHa TbProscka (PYHKUMOHANHOCT 3a 6a3upaHoTo Ha
Java noTtpebutencko npunoxeHune Xetra J-Trader. OcBeH ToBa 6sixa BbBeAeHu dhnaroee 3a
N3MbSIHEHWE HA NOPBYUKMUTE U OOMB/IHUTENHN NOA06peHUs B Xetra XXL*.

AKLEHTBT npu Bepcusl 7.0 6e BbBEXAAHETO HA HOBMSI METO/A, 3a TbProeus Xetra BEST™. OcBeH
ToBa 6siXxa BbBeAeHW A0Mb/HUTENHN NOA06PeHUs Ha PyHKUMOHaTHOCTTa 3a CCP.

Bepcusa 7.1 Ha Xetra cb3gaje ycroBuUs 3a TbproBus c npaea. B Xetra J-Trader 6e pgob6aseH
nposopeu, MO3BOMABALLY, HanpaBarta Ha XPOHO/IOTMYHA CrnpaBka 3a TbproBuATa C AafeH
nMHcTpymeHT (Online Time and Sales Sheet).

Bepcusa 8.0 nogobpn ekcrnioaTaunMoHHUTE XapaKTepucTukn Ha Xetra. OcBeH ToBa, TS BbBefe
(hyHKUMOHANHOCT 3a HabnwjaBaHe Ha Bpb3kata C yyacTHULMTE M aBTOMATMYHO U3TpUBaHe Ha
NnopbYKUTE, NOAALAEHN OT YYaCTHULM, YAATO BPb3Ka € NpekbcHara.

MopobpeHa 6e Npo3payHOCTTa B Xetra N0 OTHOLIEHME Ha pre- 1 post-trading dasaTa, BbBegeHa
6e (hyHKUMOHANHOCT 3a crnpasku B XML dopMmaT v 6axa peanusvpaHy Mepky 3a yBesimyaBaHe Ha
BEPOATHOCTTA 3a U3NbJIHEHWE npu meToga Xetra BEST™.

C Bepcus 8.1 65xa M3Nb/IHEHM WM3MUCKBaHWATaA MO [upekTmBaTa 3a nasapute Ha OMHAHCOBM
NMHCTpymeHTn (MiFID), koATo Bne3e B cuna Ha 1 HoemBpu 2007. OcBeH ToBa 6e OMpPOCTEHO
BbBeXJaHeTo Ha Nnopbyky B Xetra BEST™.

C BbBexgaHeTo Ha Xetra Release 9.0 Gelle BHeApeH HOBa pa3sHOBMAHOCT Ha Xetra (Xetra

FFMZ)* 3a TbproBusi Ha CTPYKTypupaHu npoayktu. lMnaTdpopmarta 3a Tbproeuss Ha Xetra
Frankfurt 2 ce ocHoBaBa Xetra Release 9.0 u npegnara mogen Ha nasapa C ABa OTAE/HU
Mogena 3a Tbprosusa. C Tasy Bepcuss BCUYUKM CTPYTypupaHu npoayktu Ha Xetra 1 XONTRO

Hanb/IHO Murpupaxa keM Xetra Frankfurt 2%

Xetra Release 9.1 ce xapakTepusmpa C BbBEX[AHETO Ha MNOPbYKMTE OT TUN ,cpefHa Touka”

(“Midpoint Order”)*. Kato nbpBa CTblMKa OT BbBEXAAHETO Ha HOBU NPOAYKTU, OTBOPEHU B3aUMHM
doHgoBe 3anoyHaxa fa ce TbprysaT MOCPeAcTBOM Mofena HenpekbcHaT aykKuMoH Cbe
cneynanmcT. bAxa HanpaBeHW Mo-HaTaTblHM NOJOOPEeHVMs C  LUen  BbBeXAaHeTo Ha
OOMb/IHUTENHN NPOAYKTU Ha Xetra Frankfurt 2.

Xetra Release 10.0 ce xapakrepusmpa C BbBEXAaHETO Ha fABa HOBM He3a4b/DKUTESTHU
nHTepdpeica 3a goctun: “Enhanced Broadcast Solution” n “Enhanced Transaction Solution”. B
JONb/IHEeHWE, BbBEXAT Ce U [iBa HOBM BUJA NOPBLYKK: ACKpeLmMoHHUTe (“Discretionary Order”) un
ckputute (“Hidden Order”). OcurypsiBa ce Bb3MOXHOCT 3a BbBeXAaHe Ha HEeNOCTOSAHHW ,(non-
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persistent”) NOpbYKM U KOTUPOBKM C Lien 3a No-6bp3 OTroBop OT Xetra OTHOCHO TEXHUS CTaTyc.
JunckpeunoHHMTE NOpbYKK, BbBeAeHN ¢ Xetra 10.0 B MOMEHTa He ca akTUBHW nopagn gakra, ye
3a TAX BCe OLle HAMa perynartopHo ogobpeHue.

C Xetra Release 10.1 ce BbBexaa nasapHus cermeHT “Xetra International Market (XIM)”. ToBa
[aBa Bb3MOXHOCT 3a TbProBusi CbC CETBL/IMEHT B Jeno3uTapa Ha eMUTeHTa Ha WHCTPyMeHTa.
KaTo nbpBa cTbnka ce nogabpxar ®paHums, benrnsa, duHnaHgusa, VicnaHna n XonaHgusa. 3a
Mozena HenpekbcHaTa ThProBus ce BbBeX/Ja Bb3MOXHOCTTA 3a LieHa Ha ayKumoHa 6e3 060opoT,
KOSITO faBa Bb3MOXHOCT [a Ce onpefeny LeHa Ha 3akpuBalius aykumoHa, paBHa Ha cpegHaTa
OT Hail-jobpute LeHu KynyBa” 1 ,NpoAaBa’, ako B pe3ynTaT Ha Hero He morar Ja ce ckawovat
CLenKu.

Release 11.0 ce xapakTepusupa Cc nogobpeHns B MPOWM3BOAUTENHOCTTA, KOUTO Hamanssar
3HauMTEesTHO BPEMETO 3a 06paboTka Ha HeNoOCTOSIHHUTE (,noN-persistent”) NOPBLYKN U KOTUPOBKM.
BbBexgaT ce YBeaomneHusTa 3a caenkm ("Trade Notification™) kaTo AONbAHUTENHO CbHOOLLEHNE
B wuHTepdoeiica Enhanced Transaction Solution. B ponbnHeHue, (yHKUMOHA/HOCTTa 3a
ckouBaHe Ha OTC caesiku ce nogobpssa C Les CK/IIYBAHETO Ha CAE/IKN CbC CETb/IMEHT T+1, a
CTbMKaTa Ha KoTMpaHe ce NPOMeHs Ha A0 4 cumBofa cnep 3anetasata u Ao 11 3a BCUYKM Apyru
WHCTPYMEHTWU, He Ha nocnefHo MACTO, BbBeEXa Ce OrpaHUYeHWEeTo Ha U3Mb/HEHWe Mnpu
BbBEXJaHe Ha NopbYku OT BUAA ,BbBeAN Ui oTMeHn”(“Book-or-Cancel (BOC)”).

Xetra Release 11.1 ce xapakTepu3upa CbC 3HauUUTENHN NOA06PEHUS Ha HauMHA 3a TbProBus Ha
obnuraumn. CtaBa Bb3MOXEH CETb/IMEHTHT B €BPO 3a obnuvraumm, 4EHOMUHUPAHU BbB BaslyTy,
pas/iMyHn OT eBPO, KaKTO N yrnoTpebaTa Ha NPOMEH/IMBU KYMOHHW MalllaHus 1 amopTusmpaHe.
OcBeH TOBa ce faBa Bb3MOXHOCT 3a yyacTue B 3anucsaHe (NoAnvcka) Ha MHCTPYMEHTHU, KakKTo U
dnar 3a LeHWTe Npu CKIYBaHe Ha CAesku, Npy KOMTO € Hanuue nopbuka Ha “Bundesbank” B
cucTemata 3a Tbprosus. 3a ga ce nogabpxatr Te3um nogobpeHuss ce faBa Bb3MOXHOCT
CrneumnanucTbT Aa BbBeXa BaslyTEH KypPC CbC CBOATA KOTUPBKA U Aa MoAuduLmpa UM 0TMeHs
MopbYKM OT MMETO Ha Apyru uneHose. CripaBkuTe 3a Ab/kumun Takcn CB142 n CB242 ce
ajgantupar u ce fobass Hosa crpaBka CB162. B 3aktoveHue,Xetra ce yCbBbpLUEHCTBA 3a fa
noafbpXa UHAMBMAYaANeH 3a BCEKU UfieH Habop OT BaslyTW, B KOMTO TOW xenae fa TbryBa U
MpVKItoYBa CBOUTE CAENKN.

B Xetra Release 12.0 cnegga fa ce akueHTMpa BbpXYy HAKOJIKO MPOMeEHU 1 nogobpeHns. OcseH
HOBWTE MOPBYKM KaTO Te3M, N3MbJHUMMK NpU CTpalik-ueHa Ha onuus (,Strike Match Order”)* n ot

BMaa ,Han-gobpa ueHa” (,Top-of-Book Order”)*, cnefBa fa ce CnoMeHaT BbBeXAaHeToO Ha HOB
FIX-6a3npaH uHTepdieinc 3a Tbproeus, HOB MHTepdeiic 3a nasapHa nHdopmaumsa (Xetra Market
Data interface) 3a HeTUpaHW AaHHW 3a aKTUBHUTE B cucCTeMara Nopbyku, KakTo U Bb3MOXHOCTTa
eanH 1 cbwm ISIN Homep ga ce noaabpXka HAKOMKO NbTM OT CbpBbPHATa vacT (Xetra back-end)
M noadpbXKaTa Ha MoBeve OT eAuH KasleHaap 3a TbProBus U CETb/IMEHT. B gonmb/HeHne, gaBa
Ce Bb3MOXHOCT K/MPVHIOBUTE UY/IEHOBE [fAa crnpaT CBOW HEK/MPUHIOB 4sieH OT TbpProBus.
BpemeTo 3a TbproBus npuv mogena HenpekbCcHaT aykuMOH cTaBa Mo-IbBKaBO, Kakto U ce
BbBEXJa Bb3MOXHOCTTA 3@ UCKaHe 3a CK/loYBaHe Ha KpbcTocaHa caenka (,Cross Request”). B
3ak/oyeHne, 3a Ja ce NpocTU HaunHa Ha AocTbn Ao Xetra, ce BbBexaa yeb-6asvpaHoTo
peleHne 3a Tbproeus WebTrading.

C Xetra Release 13.0 doyHKUMOHANHOCTTA 3a CK/IHOYBAHETO HA CAESKU U3BBH perynvpaHa nasap
(OTC cpaenku) ce nogobpsiBa ypes f06aBAHETO HA HOBM NoJieTa, NO3BO/SABALLN BbBEXAAHETO HA
cneundnyHn getaiinn. OCBEH Ha/IMYHUS U B MOMEHTa pbyeH npouec Ha ogobpeHne Ha OTC
cllenknTe ce AaBa Bb3MOXHOCT W 3a aBTOMATMYHO 0f00peHue. 3a BCsKa HacpeliHa cTpaHa
MOXe fa ObAe HacTpoeH MakcMmMasieH 06eM Ha cpaenkarta, Ao koiito OTC cpenkute ce
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onobpsBaT aBTOMATUYHO. B fonbnHeHWe, oTMAHAaTa Ha Beye ogobpeHn OTC caenku moxe aa
ce MHUuMMpa oT 6OpPCOB YfIEH, HO M3NCKBA PbYHO WM aBTOMATUYHO oA06peHne OT HacpelyHaTta
cTpaHa. OcBeH Te3n NpomeHu, ce nogabpxa BbBexgaHe Ha OTC caesnikm OT UMETO Ha Apyr
60pCOB YNEeH, KATO OTHOBO Te3W CAENKM ca NpeaMeT Ha aBTOMAaTUYHO UK PbYHO 0f006peHne oT
CTpaHuTe no TaAX. BuBexpaar ce Asa HOBM Tuna nopvykn — ,TOM+" 1 ,On Event”. Yabmkasa ce
B&/IMAHOCTTA Ha NOPBYKUTE M Ce BbBEXa 3a4b/IKUTE/IHA CMAHA Ha NbpBOHaYasiHaTa napona
npv NbPBOTO BiM3aHe B Cuctemara. MNpe3 Enhanced Transaction Solution ce nony4asaT BCUYKU
NOCTOAHHM (“persistent”) NopbYKKM 3a AafeH YeH Npe3 KOHKPEeTHa Cecus.

C Xetra Release 14.0 ot 28 OktomBpu 2013 r. ce BbBEXLAT OCHOBHO (DYHKLMOHAIHN NMPOMEHM.
B cboTBeTCTBME C ['epMaHCKMA 3aKOH 3a BMCOKOYECTOTHa TbProBusi € BbBEAEeHO HOBO nose
“RegulatorylD” npu obpaboTkaTa Ha BCUYKM MOPDBYKM WU KOTUPOBKU, MOAMMULMPAHMA UK
N3TPUBaHNA BbB BCUUKU MHTepdheiicn. BbBeaeHa e 1 puck-6a3npaHa cuctema 3a ynpasfieHve B
TbProBckusi Mogen ,HenpekbcHaTa TbproBus” 3a MapKeT-Melikbpu , KOATO MM MO3BOSIsSiBA Aa
HaManAT onepaLuoHHUS W NasapHUs PUCK Ype3 U3TpMBaHe Ha KOTUPOBKM U MOPBYUKM
aBTOMAaTMYHO, aKko upes3 W3MNb/IHEHWETO Ce MpeBWN npeaBapuTesiHO onpefeneH npar 3a
npeaBaputeniHo onpegeneH nepuog. [lo-geTaiinHa wHgopmauuss ce npeactaBs OTHOCHO
NPUUMHUTE 3a CUCTEMHO W3TpMBAHE Ha MNOPbYKM 3a Te3u, BbBEAEHM MNpe3 uHTepgencute
Enhanced Transaction Solution n FIX Gateway. CpokbT Ha BanugHocTTa Ha ,aiicéepr”
nopbukuTe ce ysennyasa Ha 360 AHW, KakTO M MakcuMasiHaTa Ba/IMAHOCT Ha OCTaHanuTe
nopbukn. CneumdnyHa UHopMaums 3a eMUTEeHTUTE e AoCTbMHa B WHTepdeiica Enhanced
Transaction Solution. Bb3MOXHO € noslyyaBaHeTO Ha BCUYKM NOCTOSAHHM (“persistent”) nopbyku
npe3 Xetra FIX Gateway.

OcHoBHUTE NpomeHu, BbBegeHn ¢ Xetra 15.0 ot 1 fekemBpu 2014 r., ca BbB (YHKLUMOHATHO
OTHOLLEeHNe. TbproBckuAT mogen ,HenpekbcHaTa Thprosus” e nogobpeH ¢ ABa HOBU ayKUMoHa
3a NacvBHW VMHBECTULMOHHU MPOAYKTU, TbPryBaHW C MapkeT-Meilkbpu. C MUHM-ayKLUMOHBT ce
3afelicTBa KpaTka Kof-hasa, KOSAITO N0O3BO/siBa 06paboTka Ha HOBU MOPBYUKM U KOTUPOBKM W
mMoaMduuMpaHe npegu hasata Ha onpefesnisiHe Ha LeHaTta, KaTto No TO3M HauuH ce uenu
CKNoUBAHE Ha CAenku Ha LUeHW, no-6nu3kM Ao nasapHute. BbBexaa ce npekbcBaHe 3a
JNIVKBUAHOCT, KOETO aKkTuBMpa @pasa Ha ayKkuuoH, BefHara cfief, kaTo ce MNOSBAT YCNOoBUA 3a
M3NBAHUMOCT Ha MOPbBYKM MO BpPeMe Ha HenpekbcHatata TbproBus 6e3 fga ca Hanvue
CbOTBETHUTE KOTMPOBKM Ha MapkeT-Meikbp. C dyHkuuoHanHoctTa ,Trading Risk Limits” ce
npeanara Ha 4ysieHoBeTe cuUCTeMa 3a ynpaB/ieHWe Ha pucka, Nno3sosisABalla fa ce HamanAart
onepaTuBHWA M NasapeH puUcK. BbBexpaHeTo Ha orpaHuyeHmeTo 3a Tbprosusa “Opt-Out” 3a
nopbukM Ha cpegHa cToiHocT (Midpoint orders)*. [pomeHs ce ¥MMeTO W AusaiiHa Ha
“RegulatorylD”, BbBegeHo ¢ Xetra 14.0 (HoBo: “CompliancelD”). MNMoptbka ,,Top” € NpoMeHeHa, 3a
Ja 6bae nogobHa Ha doyHKUMoHannHocTTa Ha TOP+ NopbYkn.*
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2.2

DYHKLNOHA/THU XapaKTepnucTmku Ha Xetra Release 16.0

Xetra Release 16.0 pgopasBuBa chbliecTByBallaTa (yHKUMOHANHOCT Ha Xetra. lMo-gony ca
06006LLIEHN OCHOBHUTE XapakTepucTukn Ha Xetra Release 16.0.

KpuTtepuii

Xetra Release 16.0

YacoBe 3a Tbproeusa
(ocHOBHa Tbproscka

¢haza)

10:00- 17:00 bwnrapcko Bpeme (GMT+2)

(c onpeaenexun chasn Npean Ha4asl0To U Creg Kpasi Ha cecusaTa, B
KOUTO ce JoMnycka BbBeEXAaHe Ha MOPBbYKM 1 ONMOBECTSIBAHE Ha CAENKM
N3BBLH perynunpaH nasap (pre-trading n post-trading))

10:00 - 10:10 OTkpusaLy, aykuunoH, 16:55 - 17:00 3akpusaly, ayKunoH
3a UHCTPYMEHTH, TbpryBally ce NocpefCTBOM HAKOJIKO ayKLoHa

13:15-13:45 3a ayKumMoH 3a Hen3non3saHu npasa oOT yBEIMYeHNe Ha
KanuTtana

MeToan Ha Tbproeusa

HenpekbcHaTa TbproBusi ¢ OTKPMBALL, ayKLMOH, 1 3aKpyBalll
ayKLIMOH.

Hsakonko aykunoHa Ha fgeH.

EAviH ayKUMOH Ha aeH.

dasu Ha oTAenHus
ayKUMOH

MpeasapuTenHa asa Ha BbBeXAaHe Ha NopbUKY (NpeasaputesiHa
Kon-pasa), cbLyMHCKa Kosl-hasa, dpasza 3a onpegeniaHe Ha LeHaTta,
thasn 3a 6anaHcupaHe, 1 hasa Ha 6nokupaHe (freeze phase).

VIHCTPYMEHTU

Bcuykn emmcum akumm, TbpryBsaHn Ha b®B-Cochus, kakTo n
onoBecTsBaHe Ha MHhopmMaumsa 3a CAesK1 N3BBbH perynmpaHd nasap.

Pa3mMepu Ha nopbuknTe

3a BCUUKM eMUCUM, C U3KITHOYEHME HA N3PUYHO YKa3aHuTe,
MUHUMasTHUAT 06eM Ha nopbukaTa, KakTo 1 nasapHarta naptuaa (/1oT)
el.

Bupgose nopbyku 1

NIMMUTMPaHM NOPBbYKK, Na3apHU NOPBYKK, MOPBLYUKK TWN "NasapHa KbM

KOTMPOBKMU nMMuTUpaHa”, NopbYkK TUN "aicbepr”,nopbYkn TMN Laiicbepr” c
(PYHKLMOHA/THOCT 32 HamupaHe Ha 06em, MIMMUTUPAaHN CTOM-MOPBYUKK,
nasapHun CTOM-MOPBYKN 1 KOTUPOBKK, MOPBYKM OT TUNa "BbBEAN UK
OTMeHN".

ATpnbyTn Ha Moapo6bHa ugeHTndmkaumsa ("kynysa" nnm "npogasa’, LeHa, o6em) B

nopbUKMTE CbyeTaHue C pas3/iIM4yHU 1 rbLBKaBW YCNI0BUS 3a U3MbJIHEHVE U

OrpaHnyYeHnst Ha BaUIMAHOCTTA, KAaKTO 1 HAacouBaHe KbM efHa uiu
Apyra popma Ha Tbprosusi.

BanngHocT: 360 AHW cnep faTaTa Ha BbBeXaaHe; BCUYKU aKTUBHMU
MOPBYKU Ce NPEXBBLPIIAT 3a cnefBalins TbProBCKN [ieH, OCBEH aKo He
UM n3Teye Ba/IMAHOCTTA.

MNopbuknte 6€e3 N0CoYEeHO orpaHn4yeHmne Ha BauyinaHOCTTa Ca aKTUBHU
camMo 3a AEHA.

MpuopuTn3aums Ha
nopbukMTE

MpuopuTeT LeHa/Bpeme
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KpuTtepuii

Xetra Release 16.0

AKTVBHU B cuctemara
nopbyku (order book)

AkymynupaHe Ha 06em Mo pas3IMyHUTE NMMUPUTAHWN LLEHN 3a BCEKU
MHCTPYMEHT (B 3aBMCUMOCT OT (ha3ata Ha TbproBusl); HeorpaHuyeH
6poil COGCTBEHN NOPBYUKN.

MNpo3spayHoCT Ha
nasapa

Moka3 Ha nasapa B AbN1604YMHa (CymapeH 06eM 1 6poii NOpbUKM 3a
BCAKa IMMUTUpaHa LieHa) npy meToda "HenpekbcHaTa Tbprosums'.
Mocpepcteom Enhanced Boradcast Solution e HaiMyHa He-HeTUpaHa
MHhOpMaLUs 3a akTUBHUTE B cCTeMaTa Nopbyky, KakTo 1
JonbnHuTenHa abnbéoyvHa Ha nasapa. HanvyHa e nHdopmaums 3a
nopbykuTE B ccTemarta 6e3 HaTpyneaHe (6e3 HeTupaHe).
YyacTHuLUMTE MoraT Aa u3bmpart Mmexay nokas Ha uHdopmaums ¢
HeTupaHe n 6e3 HeTUpaHe 3a BCsKa rpyna BbpXy MHTErpaumMoHHUA
cbpBbLP MISS.

YacTUUHO 3aKpuTa cucTeMa NPU aykKLMOHW 3a akumn. MNpu akTuBupaHe
Ha MHAMKaTopa 3a HebaslaHCUPaHOCT Ha Nasapa no Bpeme ayKuuoHuTe
C YaCTUYHO 3aKpPUTA CUCTEMA € Ha/lyHa JA0Mb/IHUTEHA HOPMALS
33 U3NMLIBKA U U3Mb/THUMUST 06EM.

LleHnTe Ha BCUYKM CAENKW, CKIYEHN Ha perynupaH nasap (6opcosu
chenkn) ce pasnpocTpaHsBaT B Xetra, npe3 cuctemata CEF n npes
nHTepcpeiica Enhanced Broadcast Solution.

JaHHu 3a cpenkute, CKIOYEHM W3BBH perynumpaHua nasap (OTC
caenku), ce pasnpoctpaHasar camo ype3 CEF, ako uHuumatopbt e
n3bpan onuusaTa 3a onoBecTsiBaHe.

dopma Ha Tbprosus,
TexHosorna Ha

AYKLVOHU U HenpeKbCHaTa ThProBusl C aBTOMATUYHO U3Mb/IHEHNE;
(YAbNKEHW) NPEKbCBAHMS 38 HECTABMHOCT U NPEKbCBaHKS 3a

N3MNbJ/IHEHNE nasapHun NnopbyKn.
lNpaBuna 3a Jlornyeckn npasuna, npunaraHy oT cucTtemaTa nNpu n3nbHEHNE Ha
N3Nb/IHUMOCT NOopbBYKK; cneunasiHi npaBuia 3a N3NbJIHUMOCT NPU NOPBYKU C

(hYHKLMOHAMHOCT 3a HamupaHe Ha 06eM.

BbBexpaHe Ha caesku,
CK/TIOYEHW U3BBH
perynupaH nasap

MoraT ga 6baart BbBeXxaaHu caesnkn U3BbH perynunpad nasap (OTC
cAenkn) 3a CeTb/IMEHT UM 3a onoBecTsABaHe no MiFID, nnu 3a gsete
uenn eqHOBpPEMEHHO.

OTC cbC ceTb/IMEHT MOraT ga 6bAaaT BbBeXAaHN eANHCTBEHO C TUM
~A0CTaBka cpelly nnawaHe” (DVP), 3a ceTb/IMEHT gaTa € Bb3MOXEH
BCEKV paboTeH AeH mexay T+1 n T+89.

OTC caenku morat 6bAaT BbBEX/JaHU OT MMETO Ha HacpellHa cTpaHa.

HacpelHuTe cTpaHu MoraT ga pellaT Aa OTMeHAT u3BbplueHn OTC
CAENKN CAMOCTOSATESHO.

lNpu n3BBLpPLUBAHE HA CLOTBETHUTE HaCTpOﬁKM, AGVICTBMﬂTa n3nckeart
WM PbYHO, NN aBTOMaTU4YHO o,qo6peHV|e OT HacpelwHaTa CTpaHa.

MoTBbPXAEHUS HA
MOPBYKM N KOTUPOBKM

3a HenocTosiHHY (,non-persistent”) NOPBUKN N KOTUPOBKK Ce
npefocTass eANMHCTBEHO CUHXPOHHA MHbopMaums KbM nogarens. B
nHtepdenca Enhanced Broadcast Solution, npes FIX relityeii-a n
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KpuTtepuii

Xetra Release 16.0

VALUES API He ce reHepupaT NOTBbPXAEHNA.

3a NocTosHHY (,persistent”) nopbukn, BbBeaeHn npes VALUES API
nnn J-Trader ce usnpawia camocToATe/THO NOTBBbPXKAEHNE B
JoNb/HEHWE KbM CUHXPOHHUS OTrOBOP.

MoTBbPXAEHUS 3a
U3MNbIHEHNE

Mpe3 ekpaH Ha yyacTHuKa, paboTHa CTaHUMS UKW HTerpauyoHeH
cbpBbp (MISS), nHTepdpeiica Enhanced Broadcast Solution unn npes
FIX relityei-a.

AKO MOPBYKMTE M KOTUPOBKUTE, BbBEAEHW Mpe3 nHTepdelica
Enhanced Transaction Solution ce n3nbAHAT, B CbOTBETHATA Cecus ce
BpbLUAT ABa Tuna NoTBbPXAEHUSA. EAHOTO € HEBBH3CTaHOBUMO, a
OPYroTo e Bb3CTaHoBMMO. /1 ABeTe cbabpXaT naeHTUduKaTop Ha
n3nbnHeHneTo (Match ID), koeTo NO3BO/ISIBA Aa ce CbNocTaBAT
N3Mb/IHEHUSA N CAESKN.

MoTBbLPXAEHMA Ha
caenku

MoTBBbPXAEHUA 3a CK/I0YEHN BOPCOBU CAESKN UK 3@ COENKA U3BBH
perynupaHunsa nasap (OTC caenkn) ce npegasart nocpefcTtBOM ekpaH
Ha yyacTHUKa, paboTHa CTaHUMsA UK UHTErpaLMoHEH CbPBBY.
MoTBbpXAeHMATa MoraTt ga 6baaT npenpatwiadi KbM BbTPeLUHU
MHDOPMAaLMOHHU CUCTEMU HAa YYaCTHUKA.

AHaNoOrMyHW NOTBLPXAEHNSA Ha CAENKM ce npefasaT nocpeicTBOM
nHTepgeiica Enhanced Broadcast Solution cbabpXaliy nHgopmauums
3a ceTbNIMeHT, Match ID, Homep Ha kmeHTckata nopbuyka (Client
Order ID) 1 cbOTBETHWUTE CBOOGOAHW TEKCTOBM NOMETA, KOUTO
no3Bo/IABAaT Ja Ce CbNOCTaBAT U3MbJIHEHME U CAESKA.

UneHoBeTe, n3nonsealuym FIX reityeir-a nonyyasar cbOTBETHUTE
0TYeTu 3a CAeKU.

CyeTOBOAHO
npuKIoYBaHe

Cnep npukoYBaHe Ha OHMaliH TbProBUs 3a AeHsl.

durypa 2: lNpernen Ha xapakTepucTUKUTE Ha Xetra
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3  CTpykTypa Ha MeHITO Ha Xetra J-Trader

Mpe3 rpadnuHma notpebutenckn umHTepdelic Ha Xetra J-Trader Bepcusi 16.0 npegnara Ha
ydacTtHuuuTe goCTbi A0 cucTtemMmara 3a 60pCOBa Tbproeusa Xetra.

3.1 CTpykTypa Ha MeHoTO B J-Trader B Release 16.0

CTpyKTypaTa Ha MeHTOo OT npo3opuu (purypa 3) aasa npepcrasa 3a PYHKLMOHATHOCTTA, KOATO
Bepcus 16.0 npegocTtaBs upes uMHTepdieiica Ha ydyacTHuka. Bepcusa 16.0 npasBu npoMeHu B
CTPyKTypaTa Ha MEeHIOTO.

Xetra Trading System
Dirches Marbet Trading orc Dy
- e O 1 rading 30
—HN  Orger gntry e Traging 3oard
o Lol Tiest Orier =
| & LT =B O Reporting |  Ohan Oroer
Frary G
Wiass Orider TC Eaitry or
S R - Erary Hokalf .
—  Overvew | | Crmer b
(rdies Err Cuate frary Owen Cuote :
¥ Quots Entry — i Crder
g — " Mainienance
] Chefe St Mass Quate
] — iy Guoie Filter sy Ordder
i ™ sMasntenance
Caoss Raguist Chuchs Ramusst
» UwErdew — Erdry ot Eriry g | | Order Entry
| -
Market Maker
[=*1  Promeior Wi Dote
Eniey i Bak Ofice
*  bormasicn
Crlie Time
—p andSaked
racirg Hisk
Sheet e D
Trade Hack Office
gematon I | nfcermatice
Tiler
Onlirre Tiee Grons eguest
and Sl i by
Sheet blter ST
oraicn Trace
i i enance
Aewra e - Hetrs A Metra detry Moew for
—

durypa 3a: Xetra J-Trader R 16.0. CTpyKTypa Ha MEHIOTO — MbpBa YacTt

(1) (2) (3) (4)
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Mpo3opuute Hourly Bid Entry, Block Bid Entry n Results umaT OTHOLWEHWE €OUHCTBEHO KbM
WMHCTPYMEHTUTE, TbpryBaHun Ha EBponelickata EHepruiiHa Bopca (EEX)*. MNpo3opeusT ,[perneq
Ha MWCKaHMSATA 3a CK/IlYBaHe Ha KpbcTocaHa cpenka” (,Cross Request Overview”) HaAma
OTHOLLIEHWNE KbM OCblLecTBABaHaTa Tbprosusi Ha BPb-Codma AL.

Xetra Trading System

P Frofile
Ovendew P

Irdermation Settngs

Help

Watch

What's nerw

Wessage Log

User Envire/
Maindenance

Serings

Braferences

Lnchanged Netra Changed for X2 New for

Hetrs W e Xetra it
R — from Rel 15 Fel 180 Rel 169

durypa 36: Xetra J-Trader R 14.0. CTpyKTypa Ha MEHIOTO — BTopa 4acT
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3.2 Bxop B cuctemara (Login)

Mo3BosisiBa Ha noTpebuTenss ga Bnese B MHTEpPENcHOTO npuioxeHve Ha Xetra. Crepg
BbBeXJaHe Ha NoTpebuTesnicko MMe M napona noTpebuTensaT nosyyaBa AOCTbM A0 OCHOBHOTO
MEHI Ha ToBa npunoxeHne (Xetra Trading System). Mpo3opeubT Login/Logout ocurypsisa
[ocTbn o otaenHute 6opcu. Cnep Xetra Release 8.1 eAHOBPEMEHHUAT AOCTbMN 40 ABE VAU
noseye 60opcu e 3abpaHeH. 3a Aa MoraT eivH U1 noBeye NoTpebuTenn Aa OCbLLECTBAT AOCTbN
00 efiHa uin noseye 6opcu, TpAdBa Aa ce 0TBOPAT OTAE/THU CeCUM Ha npunoxeHueto J-Trader.

Bcekn n0Tpe6|/|Ter| 3aAb/DKUTENTHO Cc/iegBa  Oda NpomMeHn naposiata no rlop,pa36v|paHe,
npeanoctaeeHa OT cuctemMarta, npu NbpBUA CK BXOoA.

3.3 Cnncbk cbe cbobueHnsa (Message Log)

Mpo3opeubT Message Log ce oTBaps aBTOMATMYHO cfief, B/in3aHe B Xetra U He Moxe Ja 6bae
3aTBapsiH. BCUYKM KOAOBE 3a BaXHW W3K/IOUYEHWS, KakTO U CbOOGLIEeHMsTA 3a ChupaHe Ha
TbProBusiTa C €4HN UM APYTY UHCTPYMEHTU, NPEKbCBAHNS 3a HECTAOWUMHOCT Ha nasapa win 3a
nasapHu NopbYKKM, N3BECTSIBaHMS 3a GbP30 NPOMEHSILLM CE YC/IOBMSI Ha nasapa 1 0COGEHO BaXKHU
HOBWHW Ce NoKasBaT B XPOHO/IOrMUYeH ped. MocnefHoTo CbobLIeHNe BUHATY 3aeMa Haii-ropHus
pes.

Ako npo3opeusbT Open OTC Trading He e oTBopeH, 6yToHbLT "OTC Alerts/No OTC Alerts" e
aKkTMBeH. AKO JageH 60pCOB 4YsieH e CrpsiH OT CBOS K/VPUHIOB Y/1eH, B MPO30peLa Ha BCUYKK
Herosun NOTPebuTeNn ce Nokassa OCBETEHO CHOGLLEHNE.

3.4 Mpo3sopey, (Window)
Mo3BoNsABa Ha NOTPEbUTENS Aa U3ne3e oT NHTePEiCHOTO NPUoXeHNE Ha Xetra.

MeHioTo Window nokassa BCMYKM OTBOPEHU MNpo3opuu. lMpu wpaksaHe BbpXy TOBA MEHIO ce
nokassa CnmMCbK C BCUYKM OTBOPEHM B MOMEHTa nposopuu. Mo3uuuute OT TOBA MEHK ce
akTyanusupaTr [AuMHaMM4yHO. VIMeTo Ha npo3opeua oTpassBa  U3bpaHuTe KpuTepuu 3a
dunTprpaHe, KakTo ca nokasaHu B TUTy/iHATa JieHTa B MOMEHTa, KoraTo ce OTBOpPS MEHITO
Window. [lpu wu3bupaHe Ha NO3UUMA OT CNUCHbKA, CHLOTBETHUAT MPO30peL, ce nosBABa
aBTOMaTMYHO Ha ekpaHa. YmaneHuTe ("MKOHM3MpaHW") nNpo3opuu ce nossiBaT B pasMepa UM
npegy MUHUMU3NPaHETO.

3.5 Mopbuku (Order Market)

ToBa MEHH CbAbpXa NPO30pLM, KOUTO NpeAcTaBAT cuTyaumaTa C NOpPbuUkUTE 3a eauH WUau
noBeve UHCTpyMeHTW. Mpo3opunTe OT TOBA MEHIO NOKa3BaT MHCTPYMEHTUN OT GopcaTa, B KOSATO e
BNA3b/ NoTpebutensat. Cneagaujata Tabnuua onMcea CbabpXXaHNeTo Ha oTAe/IHMTe NPo30pLy B
meHtoTo Order Market.
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Mposopey, CbhabpxaHue

Order 3a BCeKM OTAesIeH NHCTPYMEHT, TO3M Npo3opeL, Nnokassa nogpobHa
Instrument NHOpMaLMs 3a aKTUBHUTE NOPBYKM KAKTO NPU HenpekbcHaTaTa Tbprosus,
Overview Taka v npu aykumoHuTe. ToBa BK/IOYBA JaHHW KaTo cymapeH ob6em no nMMuTu

(Mpernepg Ha
nopbYKNUTE MO

3a geceTTe Hail-g4o6pu LeHn "kynyea" 1 "npogasa”, 6poi MopbYkK, BCSKa LieHa
N pas/iMyHn JaHHUW 38 CaMusl UHCTPYMEHT OT TEKYLLMA TbProBCKU AEeH
(nocnepgHa ueHa, 06emM 1 Yac Ha nocnegHata cAenka, Hali-BMcoka 1 Hali-

MHCTPYMEHTY) H1cKa 6opcoBa UeHa, 06eM Ha cesikuTe 3a AeHs 1 ap.). AKO e akTuBMpaH
WHAMKATOPBT 3a AebanaHcMpaHoCT Ha nasapa npu HenpekbcHaTa Tbprosus
UNu Npy eAMHNYEH ayKUMOH 3a [ileHs, N0 BPeMe Ha ayKUMoHUTe, Npu KOUTO He
ce Bu3yanmsmpa nHopMauus 3a TEKYLLOTO CbCTOSIHME Ha aKTUBHUTE
NOpbYKM, Ce NPeaoCTaBs AOMb/IHUTE THA MHAOPMALUS 3a N3/TULLBKA U
U3NBbAHUMUSA 06eMm.
3a npo3opeua Order Instrument Overview e npegsuaeH 6bp3 OUATHLP.

Full order To3n npo3opeL, nokassa nogpobHa MHopmMaums 3a cucTemMara, kakto npu

Instrument HenpekbCcHaTaTa TbpProBusi, Taka 1 NP1 aykuMoHUTe, HO camo 3a euH

Overview WHCTPYMEHT, T.€. CymapHu ob6eMun No oTAe/HWUTE LLeHN B uAnaTa Ab/604mHa

(Mbnex Ha nasapa. 3a npo3opeua Full Order Instrument Overview e npeasnaeH 6bp3

npernep Ha hunTbp.

nopbYKMTE MO

WNHCTPYMEHTU)

Order Market Mpo3opeubT Order Market Overview npeacTaBs nasapHaTa akTUBHOCT 3a

Overview MHOXECTBO NasapHy MHCTPYMEHTU. ToBa BK/OUBA AaHHU KaTo cymapeH ob6em

(Mpernepg Ha
NopbYKMTE MO
nasapwu)

Ha NnopbYKMTE N0 OTAENHU LEeHN 3a AeceTTe Hali-0obpu ueHu "npogasa” v
"kynyBa", 6pOi1 MOPBbYKM 3a BCAKA LieHa 1 AaHHW 3a nocregHuTe caenku. Ako e
aKTMBMpaH MHOUKATOPBLT 3a AebanaHCUpaHOCT Ha nasapa npu HenpekbcHaTa
TBHProBusa UM NPU eguHUYEH ayKLMOH 3a [eHS, M0 Bpeme Ha ayKUMOoHUTE, npu
KOWTO He ce Bu3yasiM3mpa nHopmMaLms 3a TeKYLLOTO CbCTOAHNE Ha
aKTMBHUTE NOPBUKK, Ce NpefocTaBsa AONbAHMTENHA UHGOpMaLMA 3a
N3NULWBKa M M3NbHMMKUA 06em. 3a npo3opela Order Market Overview e
npeasuaeH 6sLpP3 PuUNTLP.

CuntaHo ot Bepcus 13.0 ce npekparsBa npeAcTaBAHETO Ha Ko/inyecTBara Ha
COGCTBEHUTE MOPBLYKM 3a BCAKa IMMUTMpaHa LeHa. Bce nak B npo3opena
Order Market Overview ce noggbpxat noneta POwnBidQty n
POwnAskQty, KoMTo noka3BaT cyMmapHusi 06eM Ha BCUYKN NMOCTOSTHHU
(persistent) co6CTBEHM MNOPBYKM C IMMUTA, NOKa3aH B KosloHaTa Bid/Ask.

Quote Request
Overview
(Mpernepg Ha
nckaHuaTa 3a
KOTUPOBKM)

To3u npo3opel, NnpeAcTassa NoApo6eH npernes Ha BCUYKM NoSyYeHN UcKaHus
3a KOTMPOBKM Ha eauH UK rnoseye n3bpaHu MHCTPYMeHTU. 3a npo3opeLa
Quote Request Overview e npegsnaeH 6bpP3 QUATHP.

Ticker (MapkeT
MaiiHgep)

MposopeubT Ticker cbabpxa TEKYLUUTE CTONHOCTM Ha OTAENHWN UHAEKCU.
OcBeH TOBa TOi NokasBa LeHUTe N U3MbJIHEHUTE 06eMm 3a Npodnsu,
JedvHMpaHn oT noTpebuTens.




Xetra Release 16.0 3a B®Bb-Codma ALl

PYHKLMOHa/THO onucaHne

20.11.2015

CTp. 24 o1 61

Mposopey, CbhabpxaHue
3a npo3opeua Ticker e npeasnaeH 6bpP3 PUNTLP
Online Time Mpo3opeysT Online Time and Sales Sheet gaBa Ha y4acTHALNUTE Bb3MOXHOCT
and Sales [a n3Bexaar CnpaBky C BCUYKM TbPryBaHU LLEHM U KONNYeCcTBa 3a JajeH
Sheet WHCTPYMEHT Npes3 TeKyLNSA TbProBCKU AEH U Npe3 BCekW OT NpeaxoaHuTe
yeTupu Tbproscku AHK. 3a npo3opeua Online Time and Sales Sheet e
(XpoHornornira npeasuieH 6bvp3 punts
crnpaBka) PEABIA P P-

Cross Request
Overview

Mpo3opeubT Cross Request Overview gaBa MHopMauus 3a BCUYKU
KPbCTOCAHW 3a51BKW U CbOTBETHUTE KOMIMYECTBA, KOUTO Ca [0CTbIHU 3a efnH
UMW HAKOJIKO MHCTPYMEHTa.

durypa 4: NMogmeHtoTa B MeHOTO Order Market

3.6

Tbprosusa (Trading)

CbAbpxa Npo3opuu 3a nogpo6Ho BbBEXaaHe Ha NOPbUKM 1 KOTUPOBKU. TakuBa mMoraT ga 6baaT
BbBEXAAHW CaMO 3a WMHCTPYMEHTM Ha 6opcara, 3a KOUTO MNOTPe6UTEeNsT Mma CbOTBETHUTE
npaBa, KbM MOMEHTA Ha BbBexaaHe. Creppallata Tabnuua onuceBa (PYHKLMOHA/IHOCTTA Ha
OTAENHUTE NPO30pLUY 33 ThpryBaHe .

Mpos3opet

CbhabpxaHue

Order Entry

(BbBEXgaHe Ha

BbBexgaHe Ha Noapo6Hu AaHHK 3a Ao6aBsiHe Ha NMopbyka.

Mpe3 J-Ttrader e Bb3MOXHO BbBeXAaHETO €ANHCTBEHO HA NOCTOSAHHU

nopbyKa) (,persistent”) nopbUKK,
3a MHCTpYMeHTM ¢ MapkeT Meiikbp (Designated Sponsors), MEHUKBP Ha
nukeugHocTTa (liquidity manager*), C HaTuUckaHe Ha byToHa QR morar ga ce
nsnpawat pb4yHO BbBEXAaHU UCKaHMSA 3a KOTUPOBKN 0 BCUYKU OT TAX.
Fast Order Mo3BonsABa 6bP30 BbBEXAaHE Ha eAMHMUYHY NOPbYKK cnen ns3bop oT
Entry onpeAeneHn Apyru Npo3opLw.
3a MHCTPYMEHTM C MapkeT meikbp (Designated Sponsors), MEHUDKBP Ha
nukengHocTTa (liquidity manager), ¢ HaTuckaHe Ha 6yToHa QR moraT ga ce
nsnpawat pb4HO BbBEXAAHN UCKaHMA 3a KOTUPOBKWN 40 BCUYKM OT TAX.
Mpo3opeubT Fast Order Entry He MOoxe fa 6bae 3aTBOPEH.
Mpe3 J-Ttrader e Bb3MOXHO BbBEXAAHETO €ANHCTBEHO HA NOCTOAHHN
(,persistent”) nopbUku,
Mass Order EHOBPEMEHHO BbBeEXJaHe Ha HAKOJIKO MOPBYUKU. 3a MHCTPYMEHTU ¢ MapkeT
Entry MenKbp U MeHnmKbP Ha IMKBUAHOCTTA, C HaTUCKaHe Ha byToHa QR morar
a ce m3npawaT pbyHO BbBeXJaHN UCKaHWS 3a KOTUPOBKM [0 BCUYKM OT TAX.
(BbBexpaHe Ha A pawar p A P A
HSIKOJIKO JonycTimo e kauBaHeTo Ha NOpPbUKM Ypes3 hopmaTtnpaHmn ainnose ot Trna
NOPbYKM) *.CSV Un *.txt.

Mpe3 J-Ttrader € Bb3MOXHO BbBEXAAHETO €AUHCTBEHO Ha NOCTOSHHM
(,persistent”) nopbYKK.
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Mpo3opey,

CbhabpxaHue

Quote Entry
(BbBexpaHe Ha
KOTMPOBKA)

BbBexgaHe Ha Nogpo6HM AaHHM 3a KOTUPOBKM.

Mass Quote
Entry

(BbBexpaHe Ha
HSIKOJIKO
KOTUPOBKK)

EfHOBpeMeHHO BbBeXaHe Ha HAKOIKO KOTUPOBKN.

Quote Request

MoaaBaHe Ha UCKaHMS 3a KOTMPOBKM KbM MapkeT Melikbpute u MeHumxbpute

Entry Ha IMKBUAHOCT® MPU MHCTPYMEHTU, ThpryBaHu HeNpeKbCHATO.

(BbBEXgaHe Ha

nckaHe 3a

KOTUPOBKa)

Market Maker  [Mpo3opeubT Market Maker Protection no3sonsisa Ha 60pcoBuTe YfieHOBe Ja

Protection onpeaensat npefesiHn CTOMHOCTM 3a Tasu  (YyHKUMOHasHOCT. Bopcosute
uneHoBe MoraT fa [o6aBAT, nonyyaBaT AaHHU U NPOMEHST napameTpute 3a
MHCTPYMEHTHA rpyna u cboTBeTHaTa noArpyna 3a Tbprosusi.

Trading Risk B npo3opeybT Trading Risk Limits 6opcoBuTe 4neHoBe morat ga nosydvasart

Limits TaHHW 3a TbProBCKWTE MOArpynv C NMMUTK 3a NpeaynpexaeHve, NMMuTn 3a

CnMpaHe ¥ CbOTBETHUS METOo[, 3a Kas/lKy/iMpaHe 3a HacTOsALUUA AeH, KakTo U 3a
cneApallMsi TbProBCkM AeH. 3a AeHa MoraT fAa 6baaT MNPOMEHsIHU camo
NUMUTUTE 3a MpeaynpexgeHve 1 MMUTUTE 3a chivpaHe. 3a criefBawus

TbPrOBCKM fieH MoXe fa 6be NPOMeHeH 1 METOABLT 3a Ka/lKy/MpaHe.

durypa 5: NogmeHtoTa B MeHIOTO Trading
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3.7

Mo3BonsABa Ha NoTpebuTena Aa BbBexaa B Xetra cAesiku, CKIOYEeHN M3BBH perynnpaHus nasap
(OTC cpenkn). ToBa BK/IOYBA M Bb3MOXHOCT MNOTpebuTenatr ga onosectu OTC cpenkm B
CbOTBETCTBUE C U3nNckBaHMATa Ha MiFID 3a npo3payYyHOoCT Ha ckveHuTe caesnku. Moaabpxart ce
TP OCHOBHM BbB3MOXHOCTM 3a BbBexAaaHe: '"caMO 3a CEeTb/IMEHT", "3a CeTb/IMEHT U
onosecTABaHe" wuiM "caMo 3a onosecTaBaHe". Criel BbBeXAaHeTO UM, OMNOBECTABAHETO ce
npenpatla Kkbm cuctemMara 3a pasnpocTpaHeHue Ha nHgopmauus CEF.

Caenku n3BbH perynupad nasap (OTC caenkun)

CaenknTe U3BbLH perynvpaHusi nasap, KOMTo ca BbBEeJEHUN 3a CETb/IMEHT, U3NCKBAT 0f06peHe
OT KOHTpareHTa. 3a Tasu Lesl € HaJInuyHa KNeTka ¢ AVHaAMUYHO aKTyanusupaH CrucChbK Ha BCUYKM
yakawy notebpxaeHme OTC cAenku, KOMTO yakaT 06paboTka 3a CeTb/IMEHT (M OMoBECTSBaHe
Ha chernkata, Mo >efaHue Ha noTpebutesns). B Tasu kneTka ce nokaseBaT M OTMEHUTE Ha
npeaxodHo ckntoueHn OTC caenku 4o MOMEHTA Ha NOTBbPXAEHVE HAa OTMsHATA.

Xetra npepnara gonb/HUTENEH NPO30peL, cneunasiHo 3a OMNOBeCTABaHe, KOWTO nokasBa BCUYKMU
ONoOBECTEHN CAENKM 3a [AeHA W No3BOJiABa MNOTBbpXAaBaHe WIN OTMAHa Ha OTAE/THUTE
onoBecTABaHUA.

3a BbBexgaHe Ha OTC caefnky OoT MOCPeAHMK OT MMETO Ha HacpellHaTa cTpaHa e HasiMdeH
OTZeNeH Npo3opeLl.

Mposopey, CbabpxaHue
Open OTC To3u npo3opeL, ce 13non3Ba 3a BbBexjaHe, ogobpsBaHe 1 ONoBecTsABaHe Ha
Trading CAesKun, CKIYeHn M3BLH perynupanus nasap (OTC caesnkun) 1 nokassa

(Coenkun n3BbH

AMHaMMyHa nHpopmaums 3a oteopeHn OTC caenkm n OTMEHEHU, BeYe
CK/IOYEHV CAENKN, KOUTO OLLe He ca 0400peHn OT KOHTpareHTa.

ﬁg;é’;'j'ﬂiﬂamm Cpoenknte moraT [ia ce BbBexaar camo 3a CeTb/IMEHT .(6e3 [a ce BbBexJa
NOTBbLPXACHNE) MHhbopMaumaTa, Heobxoamm 3a onosectsiBaHeTo no MiFID) nnam
€/lHOBPEMEHHO 3a CEeTb/IMEHT 1 AeKknapupaHe.
KoHTpareHTbT MOXe fa ofobpu OTC caenka kato s usbepe, WwpakHe asa
NbTW C MULLKaTa U HaTUCHe ByToHa Approve.
Ako npo3sopeubT Open OTC Trading e 3aTBOpeH, B Npo3opela Message Log
ce aKTMBMpa ABYNO3nLMOHHNAT 6yTOH "OTC alert/No OTC alert” 3a
CUrHanuaunpaHe Ha noctbneawy OTC caenku, KOUTO Nognexart Ha ofobpeHve
M CbOTBETHO 3a YycneLwHo o4obpeHn oT koHTpareHTa OTC caesku, KouTo ca
6UNn BLBEAEHM NO-PaHO.
MiFID Tosun npo3opeL, ce n3nos3ea 3a onosectasaHe Ha OTC caenku, KOUTo He ca
Reporting BbBeJeHU 3a CeTb/IMEHT B Xetra unu ca 6unu BbBeaeHu B Xetra, HO caMo 3a
(OnosecTsiBaHe ceTb/IMeHT. OCBeH TOBa, BbBEeHNTE OMNOBECTABaHNA Morat fa 6baat
no MiFID) NMPOMEHSAHN, NOTBbPXAaBaHN U OTMEHAHW. B ropHaTa nososuHa Ha

npo3opeua nMma KneTka CbC CNMNCHK, KbAETO Ha OTAE/THN peaoBe ca nokasaHun
OaHHWU 3a CAe/IKNTe, BbBeAEeHN NPe3 TEKYLLNA TbProBCKN AEH.

BbBexnaHe Ha
OTC cpenku ot

Mpo3opeubT The OTC Trade Entry on Behalf no3sonsisa Ha 60pcoBus yeH
fa BbBexaa OTC caenku oT MMEeTO Ha ABa Apyrv 60pcoBu uneHa. JonycTuMo

MMETO Ha € e/IMHCTBEHO BbBexAaHeTo Ha OTC caesfku, HO He 1 Ha ONOBECTsIBaHe Mu
HacpelLHa oTMSsHa.
cTpaHa

durypa 6: MNMpo3opun B MeHoTO OTC Trading




Xetra Release 16.0 3a B®Bb-Codma ALl

PYHKLMOHa/THO onucaHne

20.11.2015

CTp. 27 oT 61

3.8  Cob6ctBeHu (Own)

ToBa MEHI CbAbpxa NPOo30puM C AaHHU 3a COGCTBEHM MOPBYKM, KOTUPOBKMU, KOTUPOBKA M
CAENKM, KaKTO 1 CBbP3aHMTe C TsX (hyHKLMM 32 TbpCeHe Ha CbOTBETHATa 6opca. Te3un Npo3opum
nokaseaT MHCTPYMEHTU OT 6OpcUTE, B KOUTO € BAA3BL/ NOTPEBUTENAT.

Mpo3opey,

CbabpxaHue

Trading Board

Mpo3sopeubT Trading Board npeacTaBnsiBa MHAMBUAYASIHO KOHGUIypupyema

(Tbproscku pamka OoT CeKTopu ¢ MHGopMaLMsa 1 (PYHKLMOHANHOCT OT HAKOJIKO Npo3opeLa.

nnaor) 3a Trading Board ce npeanara cneyuaneH nposopel, HapeyeH Trading Board
Ticker.

Own Order To3n npo3opeL, NpeAcTaBsa gaHHW 3a COOCTBEHUTE MOPBLYKM Ha noTpebutens

Overview no geduHupaH ot Hero npochmn. 3a UHAMBUAYAIHO AedUHMpPaHe M nokas

(Mpernepn Ha
cobCTBEHUTE
NnopbYKN)

MOXe Aa ce u3nonssa uATpupaHe no pasnUuHU KpuTepun oT nposopeua
Order Filter. TMpo3opeybt Own Order Overview pgaBa BBb3MOXHOCT 3a
U3TpuBaHe Ha efHa WM MoBeye MOpbYKM. [pyry nposopun moraT ga ce
M3nonseat 3a BbBEXAaHe WM MPOMEHSIHE Ha eAMHWYHM Nopbuku (Ypes
npo3sopeua Order Maintenance) unu 3a NPoOMeHsAHe Ha HAKOJIKO NOPbYKM (Ype3
nposopeya Mass Order Maintenance), B CbOTBeTCTBME C huaTbpa. 3a
npo3sopeuya Own Order Overview e npegsuaeH 6bpP3 huaTsLP.

Toil kaTo ¢ Bepcus 12.0 6Gewe npekpateH nNOTOkbT AaHHu “All Order
Confirmation”, HenoctosHHMTE (,nOn-persistent”) MNopbYKM, BbLBELEHN Npe3
VALUES API, nutepcpeiica Enhanced Transaction Solution n FIX reityeii-a
Morar fa 6baaTt U3BieYeHn eAVHCTBEHO Mpes3 To3u Npo3opeL,.

Own Quote
Overview

(Mpernepg Ha

To3n npo3opey, npeactaBs [AaHHM 3a COOGCTBEHUTE KOTUPOBKM Ha
notpeéutensa no pgeduHupaH OT Hero npodus. OcBeH ToBa, Npe3 To3u
npo3opeL, KOTUPOBKMTE MoraT Aa 6baat U3TpUBaHU, 3afbpxaHn (BpeMEHHO
cnupaHu) U cbOTBETHO OCBOGOXAaBaHW. PYHKLMOHA/IHOCTTA 3a BbBEXAaHe

cobcTBEHUTE
KOTUDOEKN) Ha KOTWPOBKM € [AOCTbMHAa Npe3 CbOTBETHUTE OYyTOHW. 3a WHAMBUAYasTHO
JedmHupaHe u nokas Ha KOTUPOBKM MOXe Aa ce M3non3sa uatprpaHe no
pasnuuHn kputepun ot nposopeua Quote Filter. 3a npo3opeua Own Quote
Overview e npegsnaeH 6bP3 QUATHP.
Tbihi kaTto Cc Bepcua 12.0 6Gewe npekpaTteH MOTOKbT JdaHHM “Quote
Confirmation”, koTupoBKuTe mMorat ga 6baaT e4UHCTBEHO U3B/IMYaHU PBYHO.
Back Office To3n npo3opeL, Nokassa BCUYKN CKIIOYEHN OT NOTPEOUTENS CAEKM C LLEHHN
Information KHMXKa (6bopcoBu 1 U3BBHOOPCOBK). 3a cAefkUTe C HeTUpaHe ce NpefocTass
Jonb/HUTENHA nHopMauus (kaTo cpefHa LieHa, cymapeH obem, Tun
(MopgpobHa - . .
MHhopMaLWS OT HeTmpaH_e). |/|.3I'IO]'I3BaI/IKI/I npo3sopuuTte Instrument Selection nan Back Office
Back Office) Information Filter (BbBeXaaHe Ha U3bpaHu KpuTepun 3a huntTpupaxe),

noTpedbuTenuTe mMorart Aa Buwxaat nHgpopmanus 3a caeskute no TexeH usbop
(cpegHa ueHa "kynyea"/"npogasa”, cymapHu 06eMu Ha caenkuTe) 3a gageH
WHCTPYMEHT WM 3a Habop OT MHCTPYMeHTU. Mpo3opelubT Trade Maintenance
Nno3B0/IA Aa ce NPOMEHAT OTAEeIHM aTpubyTN Ha COGCTBEHUTE CAEIKM
(Hanpumep cmeTKaTa 3a CeTb/IMEHT*).BCAKO NOTBbPXAEHME Ha caeNnka B
npo3opeuya Back Office Information nokassa gasav cboTBeTHaTa NOpbYka €
U3MbJIHEHA U3LASIO WU YaCTUYHO.

OtmMsHaTa Ha ogobpeHn OTC caesiku Moxe Aa 6be nHMuMmMpaHa OT Beska
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Mposopey, CbhabpxaHue
efHa oT ABeTe cTpaHu npe3 npo3opeua Back Office Information.
3a npo3opeua Back Office Information e npeasnaeH 6bp3 QUNTHP.
Trade To3u nNpo3opeL, Cbabpxa 0630p Ha BCUYKN NOTBBbPXAEHUS 3a U3NbIHEHWE,
Information npeaocTaBsiiki Ha NOTpedbuTens ANpekTHa NHopmauus 3a U3Nb/IHEHMETO Ha
(MHdpopmauus AafeHa nopbuka. Nocpeactsom npo3opeua Trade Information Filter nokasbT
3a caenku) Ha NOTBBbPXAEHMATA 3a U3Nb/IHEHME MOXe fa 6bae PuITpupaH, NpUMepHo
no n3dpax npodun. 3a npo3opeua Trade Information e npeasnaeH 6bp3
GunTHP.

durypa 7: Mpo3opum B MEHIOTO 3a COGCTBEHN TbProBCKKN AeHOCTM (Own)
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3.9

NHdpopmauma (Information)

ToBa MeHI0 CbAbpXa Npo3opum ¢ obLa nasapHa nHopmauusa (CbobLeHnsa) 1 UHAUBUAYAITHO

LeduHupaHn curHanusaumm (anapmm).

B nposopuuTe OT TOBa MEHIO Ce MoKasBa Camo

MHopMauus oT 6opcuTe, B KOMTO € BNA3bL/ noTpe6utensT. Creapawata taénvua onucea
CbAbPXaHWETO NPO30PLUUTE B TOBA MEHIO.

Mpo3opey, CbAabpXaHne

News Bopcata MOoxe Aa 13non3sa To3u Npo3opel, 3a U3nbysaHe Ha UHGopMaL s

(MHpopmauumsa) | fo yyacTHUUMTE B CBOOOAEH TEKCT (Hanpumep BbBeXJaHe Ha HOBU ThProBCKU
UHCTPYMEHTN).

Instrument Mpo3opeusbT Instrument Watch nokassa AaHHM 3a BCUYKM 3a/10KEHU

Watch curHanusauuu. lNMpegHasHavyeHMeTo Ha Te3n curHanunsauum e ga nHdopmumpar

(Habnwopaten yyacTHMKa 3a NPOMEeHU Ha nasapa, n3passsally ce B MpeMMHaABaHETO Ha

no onpejeneHu nokasaTenu nog Uav Hag UHOUBMAYaNHO AedVHUPAHN rPaHULN.

WNHCTPYMEHTW) OcBeH TOBa, Npo3opeubT Instrument Watch npegnara Bb3MOXHOCT 3a

BbBEXAaHE U HaCTpOVIBaHe Ha CUrHasindauun.

Risk Monitoring

Maintenance
(HacTpoiika Ha
JoyHKLMUTE 3a
HabaeHne Ha
pucka)

Mpo3opeuybT Risk Monitoring Maintenance gaBa Bb3MOXHOCT Ha
KIMPUHFOBWTE Y/IEHOBE Ja CrpaTt BCUYKM AeicTBuSA (60pocoBu 1
N3BBHOOPCOBU) HA CBOUTE HEKNTMPUHIOBM Y/leHOBE He3abaBHO, KakTo 1 fa rv
Bb30OHOBAT.

durypa 8: Mpo3opun B MeHOTO Information
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3.10 HacTtpolikn n nomouy (Settings, Help)

Te3n MeHTa CbAbpXaT nNPO30pUW, NOCPEACTBOM KOMTO MOTPEOUTENAT MOXe caMm Aa
KOHcburypupa onpegeneHn napametpu (kato npodowan, LBeToBe U LUPUAIITOBE), KaKTo W
KOHTEKCTyasIHX MeHI0Ta 3a NoMoLL, oT cuctemata. Cnefpawiara tTabnuua onucea nposopuute ot

MEHIOTO 3a HaCTpOVIKM.

Mpo3opey, CbAabpXaHne

Profile To3u npo3opel, NpefocTaBs Bb3MOXHOCT 3a Cb3JaBaHe, MPOMEHSHE 1
Overview n3TpusaHe Ha npodunu. Mpocunu morat ga 6bAaT Chb3faBaHu U MPOMEHSHN
(Mpernepg Ha oT npo3opeua Profile Entry/Maintenance. MNMpo3opeusT Profile Maintenance ce
npocpnnn) 0TBaps C ABOWHO LpakBaHe BbpXy npoduna.

Login/Logout
(Bxopg, B Xetra /
M3xopg oT Xetra)

To3u npo3opeL, NpegocTaBs Bb3MOXHOCT 3a B/i3aHe B Xetra U CbOTBETHO 3a
n3nm3aHe Ha cucteMmata. EgvMH notpebuTen He MOXe Aa Ble3He
eHOBPEMEHHO B ABe 1M noBeye 60pcu (3a pasnuka oT BepcunTe npeam
Xetra 8.1).

Change Mpo3opeubT Change Password npegoctass Ha notpebutenute

Password PYHKLMOHA/THOCT 3a CMSiHA Ha NOTpebuTesncky naponu B Xetra.

(CwmsHa Ha

napona)

Report To3un npo3opel, NpeocTaBs Bb3MOXHOCT 3a U3bupaHe Ha pas/iMyHu CrpaBku
Selection (Hanpumep NOTBbPXAEHMA 3a caenkn). Cnepg cbCcTaBsHe, n3bpaHute ot
(N36upaHe Ha noTpebuTens cnpaekn ce npeaoctaBAaT camo B XML dopmat. OT XML
cnpasku) (haiinoseTe moraT Aa ce reHepupar 1 TEKCTOBW CrpaBKu.

User Overview
(Mpernepg Ha
notpeéuTenn)

Mpo3opeubT User Overview npegoctaBs Ha y4acTHULMTE Bb3MOXHOCT 3a
aAMVHUCTpupaHe Ha noTpebuTteniTe B cO6CTBEHATA UM OpraHM3auus.
[ob6aBaHeTO Ha HOBM NOTPebuTe M ce M3BbPLLBA OT Npo3opeua User Entry.
OTTam MoraT ga ce onpefensr npasara Ha notpebutens, Buaa Ha
notpedutens (AreHT, ManbaHaBaw, caesnkm 3a cobCcTBeHa cmeTka, MeHnaXbp
Ha NMMKBUOHOCT*, MI3NbAHUTEN Ha NopbYkM TUNn BEST*), MakcumanHus obem
Ha nopbuknTe (CTOMHOCTTA TpsibBa Aa 6bAe BbBeAeHa BbB BaslyTaTa Ha
CcbOoTBeTHaTa 6opca), 3a Uma cMeTKa no nogpasbupaHe ce ckitousar OTC
cpenkute u np. Mpo3opeusbT User Maintenance no3sosisiBa ga ce NpoMeHAT
ropHUTe aTpmbyTn Ha CbLLecTByBaL, NoTpebuTen. ATpudyTute Ha
notpebutens (kaTo ko4, NOTPeOUTESICKO MMe, HUBO Ha JOCTbMN A0 pecypcuTe,
WHAMKATOP 3a CTapLUMHCTBO M BUA, Ha Npodinna — areHT/M3nbHABALL, CAESKN
3a COOGCTBEHA CMeTKa) Morar JlecHO Aa 6baaT KonupaHu OT eiMH notpeduTen

KbM ApYyr.

User Subgroup
License
Maintenance
(HacTpoiikm Ha
nnueHsa Ha

nogrpyna)

To3un npo3opew, MOXe fa ce 13nos3Ba 3a fasaHe Uin OTMEHsHe Ha npasa 3a
MapkeT Melikbp, MEHNIKBP Ha IMKBUAHOCT* N 3NBAHUTEN HA NOPBYKUA TUM
BEST* 3a onpegenexHu nogrpynun ot y4acTHULMN.
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Mposopey, CbhabpxaHue
Subgroup To3n npo3opel, fJaBa Bb3MOXHOCT OTAE/HU TPYNu OT UHCTPYMEHTU fa ce
Assignment npukaysaT KbM OMpefeneHn NoArpynu ot yyacTHULN.

Maintenance
(HacTpoliikn Ha

npukayeHuTe

KbM noarpynata

NHCTPYMEHTN)

Default BEST Mpo3opeuybT Default BEST Executor Assignment no3sosssa Ha T. Hap. flow
Executor providers ga onpegensat N3nbaHuTeN Ha nopbyku Tn BEST 3a Bcekn
Assighment WHCTPYMeHT*. Cnep n3bupaHe Ha rpyna oT MHCTPYMEHTH (NpuKayeHa KbM

(Mpo3opeL 3a
onpegensiHe Ha
N3MbAHUTENN

TUn BEST) *

YUYaCTHUKA), MHCTPYMEHTMTE OT Ta3u rpyna (KoMTo ca npukavyeHu KbM
JAvcneyepa) ce u3nucear oTA0NY N0 eAnH Ha pef. HasHauyasaHeTo 3a
M3nbnHuTen Ha nopbykm TMN BEST Moxe ga ce npomeHs 3a n3bpaHuTte
WHCTPYMEHTU — Ype3 LpaksaHe BbPXY none B KosioHata DefBESTEXxec.
M3nbAHUTENsT Ha caenkn Tun BEST moxe ga 6bae npukaysaH KbM
CbOTBETHUSA NHCTPYMEHT WM OTCTPaHABaH OT Hero. MNMpomMaHarta BfimM3a B cuna
C HaTucKaHe Ha 6yToHa Submit nnun Apply.

iMa Bb3MOXHOCT 3a 13bupaHe Ha [Ba Un noBeve MHCTpPYMeHTa 3a
€HOBPEMEHHO HacTpoiBaHe. To3M MPO30peL, He € HAJIMYEH 3a MHCTPYMEHTH,
TbPryBaHu Ha HeMnpeKbCHaTK ayKLMOHU*.

Automatic OTC

Approval
Settings
(ABTOMATUYHO
0A06peHne Ha
OTC cgenkn)

Mpo3opeybT Automatic OTC Approval Settings faBa Bb3MOXHOCT Ha
ysieHoBeTe Aa ynpaBnssaT peepeHTHUTE AaHHU Ha ogobpeHuneTo Ha OTC
caenku. YneHoBeTe MoraT ga [o6aBAT, OTNPaBAT 3anuTBaHWs, NPOMEHST 3a
KOM YNEHOBE U KoM Fpynn 1 A0 KakBa MakCMMasiHa CTOMHOCT € Bb3MOXHO
op06peHneTo Ha OTC caenkn (KakTo 1 3a TAxHaTa 0TMsHa).

Preferences
(O6Lwwn
HaCTPOIiKK)

Mpo3opeubT Preferences Bk/OUYBa HAKOSIKO NaHena, oT KOUTo NoTpe6buTensT
MoXe fa n36upa WpugToBe 1 LIBETOBE, Aa 3a[aBa CTbIKMUTe 3a
yBe/imyaBaHe/HaMasisiBaHe Ha LieHM 1 KONM4ecTBa, Aa AeuHrnpa TEKCTOBU
noneTa B KOHTEKCTyasIHUTEe MEHIOTA, Aa Onpeaens Npoab/IXUTEeIHOCTTa No
noapasbupaHe Ha OCBETABAHUATA U MHAMKALMWTE HA UCKaHWsATa 3a
KOTUPOBKYM, Aa AedmHupa hopmaTa 3a Nnokas Ha YacoBe 1 gatu, aa
paspellaBa n3unc/siBaHe Ha JOXOAHOCT, Aa 3a/aBa CbOo6GLIEHNs 3a NosiBa Ha
KOTUPOBKM 1 Aa paspeluasa uin 3abpaHsiBa NokasBaHeTo Ha ETUKETU KbM
WHCTPYMEHTA/THATE MKOHM.

durypa 9: MNpo3opuy B MeHOTO Settings

Mpo3opuute OT TOBa MEHK Ca HeMOJasHW, T.e. NOTPebuTensaT MOxe Ja B3aumogelicTBa C
BCUYKM nNpo30opuM eaHoBpemeHHo. [MoTpebutenckoto (front end) npunoxeHne Ha Xetra
Nno3BO/IsIBA Ha nNoTpebutenuTe fa CbXpaHaBaT UHAMBUAYAHUTE KOHUrypauum OT npo30pLu.
ToBa 03HauaBa, Ye MECTOMOJIOXKEHUETO, rofiemMnHaTa, pasMepuTe Ha KOMoHUTe, UNTbPHUTE
HacTpoWkn 1 NPONNNTE HA BCUYKMA OTBOPEHV B MOMEHTAa AUHAMUYHO aKTyasm3npaHu npo3opLm
Morar fa 6baaT 3anameTsiBaHW. ToBa Ce OTHACA M 3a BCEKM OTAeneH npo3opel. CnefosaTesiHo,
3anaMeTeHnTe MHAUBMAYASTHU HACTPOLKM Ca HaJIMYHU U Crief, CNeABaLloTo B/iM3aHe.
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4  ®yHKUMOHaUTHOCT Ha Xetra Release 16.0
4.1 BopcoBu yneHoBe N NAeHTUUKATOPM Ha NoTpeduTenmTe

YuactHuuute B BSE Xetra Tpabsa fa OTroBapAT Ha U3NCKBaHWATAa 3a JoMyckaHe A0 TbProsus Ha
BOb-Codhua. Te ca ANbXHM Aa rapaHTUpaT HaffIeXeH KAMPUHT U CETBL/IMEHT Ha CAesKuTe.
BopcoBMTeE uneHoBe, KOUTO He ca AMPEKTHW yYyacTHULUM B CeTb/AMeHTa npe3 LieHTpaneH
Jeno3nTap ca A/TbXHN fja HOMUHUPAT CBOSI KNIMPUHIOB Y/leH/CETB/IMEHT areHT.

Cnen opobpsBaHe Ha HoB u4neH, bopcata ro BbBexga B cuctemara Xetra 3aefHO CbC
CbOTBETHUTE NpaBa Ha AOCTbM U My NPUCBOSABA MAEHTU(IUKALMOHEH KoA 3a ydyacTHuK (Member
ID, npumepHo ABCSF). NgeHTndmkaumoHHuTe kogose Ha notpebutenute (User IDs, npyumepHo
TRO0O01) ce onpefenaT, BbBeXAaT B cuctemaTa Xetra u HacTpoliBaTt 0T caMuUTe y4aCTHULM.

MoTpebutenute c npaBa Aa TbpryBaT GuBaT [AOMycKaHW B cucTemaTta, creg kato Bopcata
npveme/nposepn TexHute User IDs. MpuemaHeTo e npefABapuTesiHO YC/I0BME 3a BbBeX[aHe,
MPOMEHSIHE 1 M3TPUBAHE Ha MOPBLUKA U KOTMPOBKU. BCUUKM Apyry noTpebutenu ce ponyckar
camo 3a CrpaBkKu.

BopcaTta cb3gaBa rpynu OT WHCTPYMEHTM, KOWTO TS MOXe [a npukauyBa KbM OTAENHUTE
YUYaCTHULM. YYacTHULMTE ca ANTbXHM Aa U3M0/13BaT TE3U NPeaBapuTenHo AedMHMpaHn rpynu ot
MHCTPYMEHTM 3a 0TOPM3MPaHE Ha OTAE/HUTE NOArpynu oT noTpeébutenu.

MpomeHuTe B NpaBaTta Ha 4OCTbMN 3a oTAeNHnsa notpebuten (User ID) ce n3BbpLUBaT OT camuTe
yyacTHULM 1 ce 3anuceaT oT bopcata. Te ce NpefoCTaBAT Ha yyacTHULMTE B Kpas Ha AeHsA nog
hopmaTa Ha TekcTtoBW cnpasku, XML cnpaBku. CnefoBaTefniHo noTpebutenute Ha cuctemarta
MoraTt ga 6baaT rpynupaHun B ABe KaTeropuu:

Tbprosum (6pokepu)

YyacTHUUMTE ca Nunua, KoUTo ca JoMnycHaTu A0 TbproBus Ha 6opcarta. YUacTHUKLT MOXe Aa
6bae areHT (Mpochnn A) nnm Tbproeew, 3a co6CTBEHA cMeTKa (nMpodonn P). YuacTHuUK, KOTO e
MapkeT meikbp (Mpodnn D), MeHngxbp Ha nMkBugHoCT* (npodhun Q), EmuteHT* (npodomn I)
wnn Cneunanuct* (npocomn | unm L) moxe fa BbBexaa KOTUPOBKM B cucTemara 3a
ocurypsisaHe Ha JOMb/IHUTENHA IMKBUAHOCT.

[Opyrv notpeGuTenu

AOMUHUCTpaTOpuUTE ca NoTpebuTenn, KOUTO He ca AONycHaTU UM OTOPU3NPaHU 3a TbProBus
(Te medmHMpaT M nNoaabpPXaT npaBaTa Ha nNepcoHana Ha yyacTtHuka). Kateropusita "gpyru
noTpebuTenn" BKIOYBA W /IMLUATA, aHTKMPaHn B AENHOCTUTE MO CETBL/IMEHT, ekcnioaTauus
N HaA30p, KakTo 1 NnoTpebutennte Ha MHhopmaums.
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4.2 TexHosioruga Ha TpaH3akuunTe

Mo-gony e onucaH LenusaT npouec Ha BbBexaaHe, 06paboTka 1 CETb/IMEHT Ha TpaH3akuunTe B
Xetra Release 16.0.

TexHonorvsa Ha TpaH3akuumTe "

gerguote Confima Clearing and
Qugie Request e Settlement
Oroer bogk System

tn Canfimation

R,

(pda rad

durypa 10: TexHOMOrnA Ha TpaH3akummTe

NereHga:

1. Cuctema Ha yyacTHMKa 3a yrpasJ/ieHe Ha NOPbYKNUTE
2. Y4yacTHuUK (OpraHnsaums), UHAMBUAYasIeH YY4aCTHUK

3. OTrope Hafo/y: NOpPbYKA/KOTUPOBKA, MOTBbPXAEHVE Ha MOPBbYKA/KOTUPOBKA, UCKaHe 3a
KOTMPOBKa, akTyasi3aumst Ha CbCTOSAHUMETO Ha NOPBUYKMUTE B CUCTEMATA, NOTBbPXAEHNE 3a
n3NbAHEHNe, (aKTyanM3npaHo) NOTBbPXAEHME Ha caerka

4...... Xetra Back End

5. CuctemMa 3a KNMPUHT/CETBIMEHT

VHauBMayanHnTe y4yaCTHULM BbBEXAAT MOPbYKM, KOTUPOBKM WM WUCKaHWS 3a KOTUPOBKM, KaTo
n3non3sar ceouTe umHTepdiecHn npunoxeHus (Xetra Front End). Cbwmte ce npenpawiart B
cbpBbpHata 4vact (Xetra Back End), kbaeto ce obpaboTBar B CbLOTBETCTBME C ONpefesieHun
aTpnoéyTu.

MapkeT melikbpuTe (Designated sponsors) morat ga usbepar yHkuuaTa 3a HabnwgeHve Ha
Bpb3kata "Heartbeat Monitoring”. MNpy oTnagaHe Ha NPWIOXKEHWETO Ha yyaCTHUKa WUNu npu
npekbCcBaHe Ha Bpb3kaTa, BCUYKM KOTMPOBKWM Ha CBLOTBETHUA yyacTHWK/Moarpyna ce u3tpusar
aBTOMaTMYHO B CHLOTBETCTBME C MeETOAa Ha Tbprosusa. AKO Mpu onvta 3a asTOMaTW4HO
N3TpMBaHe Ha KOTMpOBKAaTa CbOTBETHUAT WHCTPYMEHT ce Hamupa B 6s0knpaHo (FREEZE)
CbCTOSIHME, B CBLOTBETCTBME C MpasBunarta Ha TO3M MeToj KOTUpOoBKaTa He Moxe ga 6bae
M3TpMTa aBTOMaTMYHO. TakaBa KOTUPOBKA MOXe Aa O6bhe M3Mb/HEHA, KOrato WHCTPYMEHTHT
npemuHe OT O6IOKMPAHO CBLCTOSAHWE B CbCTOAHME Ha HenpekbcHata TbProBus Wan
HernocpeaAcTBEHO cfef TOBa, Thbil KATo 3asBKaTa 3a U3TpMBaHe He ce 3anucsa B onawkara oT
Yakallm 3a 06paboTKa 3asBkM, a Ce u3npatla OTHOBO M OTHOBO MNPe3 KpaTkm UHTepBaUln, JOKaTo
6be 13MbAHEHA YCMNELLHO.

Mpe3 Bcsika hasa OT TpaH3akuMsiTa yyacTHULUMTE MoslydaBaT MHpopMaumsl 3a CbCTOSIHAETO Ha
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BbBeZleHNTe OT TAX MOPbYKM, KOTUPOBKU, KAKTO M 3a CKoUYeHuTe caenku. Cnep kato BbBegeHa
nopbyka, WNN KOTMPOBKA ObAE npueTa OT CbpBbpHaTa cuctema (Xetra Back End) wu
peructpMpaHa B cucTemaTa, Ha ydyacTHMKa ce usnpawia NoTBbpPXAEHWE 3a nopbukara Waun
KoTupoBkaTa. [lpu ckIoYBaHe Ha CcAefika, Ha YyyacTHMKa CBOEBPEMEHHO ce u3npalia
NOTBbPXAEHME Ha cAesikaTa. ToBa NOTBbPXAEHUE CbAbpXa CbLEeCTBEHW AaHHM 3a nopbykaTa
(oaTa Ha nopbykaTta, LeHa Ha U3Nb/HEeHWe, U3NbJHEH 06eM K Yac Ha U3nbaHeHue). MouTu
eJHOBPEMEHHO Cce m3npatla 1 no-noapobHo (akTyasimsmpaHo) NoTBbPXAEHNE Ha caenka. Beuyku
NOTBBLPXAEHUSA 3a CAeNKU ce nokassaT B ekpaHa Trading 1M ce npefocTaBAT Ha CbOTBETHUSA
YYACTHVK U HA MHCTUTYUMATA 3@ CETBIMEHT Upe3 MHTerpaunoHHua cbpebp (MISS), nHTepdelica
Enhanced Transaction Solution, kakto 1 upe3 FIX reiityeii-a.

Cnep npvklouBaHe Ha TbproBckata cecusl, Ao LleHTpanHus penosutap ce umsnpawar
NOTBBPXAEHNS HA CAENKM C BCUYKU MHCTPYMEHTU.
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4.3 Bunaose nopbyKn

B Xetra Mma Bb3MOXHOCT fAa ce TbpryBaT KakTo cTaHAapTHW (Uenu), Taka M HecTaHOapTHW
napTuaun. Konvyectsarta Ha CTaHZapTHUTE NapTUAM Ha OTAENHUTE MHCTPYMEHTU ce aedmHupat
BbB Bpb3Ka C ONpefensHeTo Ha nasapHUTe CETMEHTU U NapamMeTpuTe Ha eMUCUUTE.

4.3.1 BwngoBe NopbYKU U XapaKTeEPUCTUKN HA NOPBUKNTE

Bcuukn BbBexaaHn B Xetra NOPbUKM Ca aHOHUMHW. YYacTHULMTE B TbProBusATa He nosydvasar
KakBaTo 1 Aa 6uno mHopmaumsa 3a yyacTHVKa, BbBeN AajeHa nopbuka B cuctemata. Karto
o060 npaBwio, MO Bpeme Ha 6opcoBaTa Tbprosus MoraT fa ce BbBexXAaT JIMMUTUPaHW,
nasapHu, NasapHy KbM IMMUTUPaHK, "aicbepr” NopbYkK, ,ancbepr’ NopbUKU C OYHKLMOHAHOCT
3a HammpaHe Ha 06eM 1 NOpPBLYKM OT BUAA ,BbBEAN UK OTMEHU”. OrpaHMyeHnsTa 3a TbprysaHe
1 3a U3NbJIHEHWE 3aBUCAT OT BMAa Ha nopbukara. OrpaHMyeHnsTa Ha BaimgHocTTa ,BanngHa 3a
OeHsa” v ,BanngHa [0 OTMSAHA", KaKTo U Tesn, Ba/IngHW [0 onpefesieH AeH ce noAaabpxar 3a
BCUYKM BMOBE Nopbuku. Ho Tpabea Aa ce uma npeasuna, vye nopbyky Tun "aincbepr” morar ga ce
BbBeEX4aT camo C orpaHuyeHve "BanngHa 3a geHs" (Good-for-Day, GFD). OcBeH TOBa, B Xetra
Morar fa ce BbBexaar JIMMUTUPaHN CTOM - NOPBYKM 1 NasapHU CTOM - NOPBYUKK.

MopbuknTe OT Buga ,cpefHa To4dka” ("Midpoint)*, CkpuTa (Hidden)*, nopbyknTe, U3Nb/IHUMM
npy cTpaik ueHa Ha onuusa (Strike Match)*, nopbykuTe OT Buaa ,Han-gobpa ueHa” (Top-of-
Book)* n TOP+* nopbykMTe ca JONYCTUMU €4MHCTBEHO 3a MHCTPYMEHTW, Thprysawm ce
HenpekbCHaTO, HO He ca HanyHu 3a BPB-Codusa ALL. MopbuknTe One-Cancels-Other n Order-
on-event CbL0 He ca HanyHK 3a BPB-Codms.

MNopbuknTe ca BaNnAHM 3a MakcumaneH cpok ot 360 AHW cnepq AaTaTa Ha BbBexaaHe. Tosa ce
OTHacd u 3a Te3n orpaHNYeHns Ha BasIMAHOCTTa, KOUTO He onpeaensatT MOMeHTa 3a asToMaTU4yHO
aHynupaHe Ha nopbykaTa (TOeCT 3a NopbUKUTE, KOMTO ca BaylMaHU A0 oTMsAHa — GTC).

Mo Bpeme Ha (haszaTa OT ayKuuMoHa, KOATO e 3a banaHcupaHe Ha aKTWBHUTE MOPbYUKY,
yyacTHUUMTE MOraT fa M3Nb/HABAT OCTaHausa M3NULWbLK. ToBa ca MopbYKMTE, KOMTO ca
M3MbJHUMU Ha LleHaTa Ha ayKLMoHa, HO He ca 6uiv U3NbJHEHN 40 TO03M MOMEHT. 3a uenTa B
Xetra e npefsufeHa nopbyka OT cChneunasedH BUL — MOpPbYKa 3@ MNOEMAaHe Ha W3/ULIbKA.
Bbnpeku npeasugeHaTa Bb3MOXHOCT, TO3M BUA NOpbYKa He e HasimyHa 3a BOB-Codma AL,
Tbli KATO aykKuMoHWTe He MpemMmHaBaT npe3 (pasa 3a 6GanaHcupaHe Ha aKTUBHUTE B
cucTemMaTa NopbyKu.

KoTupoBKku B Xetra moraT fa BbBexaar caMo y4acTHULMTE, KOUTO ca peructTpupaHu B cuctemara
kKaTo MapkeT Melikbpyn, MeHUMKbPU Ha NUKBUAHOCT*, EmMuteHTV* unu Cneynanncru®*.
KoTupoBkarta npencrasnisiBa e4HOBPEMEHHO BbBeXaHe B Xetra Ha nopbyka "Kynysa" 1 nopbyka
"npopasa’. BbBegeHnTe B cuctemaTa KOTUPOBKU ca BUHarn "BasiMaHn 3a geHs". HoBoBbBeaeHa
KOTMpOBKa 3a [afeH WHCTPYMEHT U3TpuBa ChblUecTByBalla KOTUPOBKa (ako MMa Takasa) B
cucTemara 3a cbliarta nogarpyna ot yyacTHUUW. KoTupoBkaTa He MoxXe Aa 6bae npomeHsiHa. BbB
BCEKM eAWH MOMEHT efHa nojrpyna y4yacTHUUW MOXe fa Mma caMo efiHa KOTUPOBKa B
cuctemara.

4.3.2 HenocTosHHM (,,non-persistent”) nopbYKM

3a uneHoBe, Ha KOMTO e Heo6xo4uM No-6bP3 OTTOBOP OT CTpaHa Ha niatdopmarta 3a Tbprosus,
e AafeHa Bb3MOXHOCT 3a BbBEX/AAHETO Ha HEMOCTOSIHHU (,non-persistent™) NOPbUKM.

BopcoBuTe uneHoBe MMAT Bb3MOXHOCT Aa u3bupat fanu fa nojasar CBOWTE MOPBLUKA KaTo
MOCTOSIHHN  (,persistent”) wunMm kaTo HENoCTOsAHHU (,non-persistent”). Bbnpeku, uye He
npeacTaBisBaT HOB TN MOPbBYKW, OCHOBHATA pas3/iuka Mexay TAX €, Ye HenocTosHHWUTE (,non-
persistent”) nopbykM LWe 6bAAT NpemMaxHaT¥ OT cucTemaTa npu U3BbHpPenHW OBCTOATEsICTBa,
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KOUTO OBUKHOBEHO ca TexHW4ecku npobnemm B CbpBbpHaTa 4vacT Ha cucTemarta (Xetra back-
end), KaKTO M Korato MHCTPYMEHTbT HanycHe chasata “HALT”. N B gBarta cnyyasa ce reHepupa
“Market reset”, KaTo ocTaBaT aKTMBHM CaMO NOCTOSIHHUTE (,persistent”) NopbYUki. HENOCTOAHHUTE
(,non-persistent”) nopbukM, BbBEAEHW nocpeacTBOM WuHTepdeiica Enhanced Transaction
Solution 6uBaT M3TpMBaHM, aKo cucTemara 3aryéu Bpb3ka CbC CbOTBETHOTO MPWUIOXKEHWE WU
BC/MIeCTBME HA FeHepupaH curHan oT cuctemMaTa 3a HabnigeHre Ha Bpb3kaTa C yyacTHuuuTe
(heartbeat monitoring).

BopcoBuAT uneH Moxe fa u3bupa mexay atpubyTa, ykassal, fasy rnopbykata € nocTosiHHa
(,persistent”) wnnn HenoctosiHHa (,non-persistent”), He3aBUCUMO OT HERHWS TUM WK
orpaHnyeHuaTa . Cnep kaTo nopbykata 6bae usnpareHa kbM 6opcaTa, TO3M aTpubyT He Moxe
[a ce NpoMeHs.

HenocTtosiHHUTE (,nON-persistent”) NopbykM He MoraT Aa ce BbBexaar npes Xetra J-Trader.

UneHoBeTe MoraT ga u3bepart atpubyTa, ykasBall Aasiv nopbykarta € nocTosiHHa (,persistent”)
Unu He NpuM BbBEXJAHeTo . 3a uenta e npenBuAeHO HOBO Mone, HapeyeHo VHaukaTop 3a
MoctosHHOCT (“Persistency Indicator”) B nposopuuTe 3a BbBeXAaHe Ha NOpPbYkM, KOETO mma
cnefHnUTe CTOMHOCTH:

'P’ — NocTosHHa (,persistent) nopbuka;
'N’ — HenocTtosiHHa (“hon-persistent) nopbuka;

‘- MpasHo (Mo nogpasbupaHe).

Bcunukm nopbyky, BbBegeHn npes Values API ¢ atpubyTta ‘', T.e. ,npa3Ho”, Wwe 6baar npegMeT Ha
CNnegHoTO NPaBuo:

MOpPbUKMTE 3a CMETKa Ha KIMEeHT No nogpasbupaHe ca NocTosiHHM (,persistent™);

BCUYKM OCTaHasIM NOpbYKM (HA KOMTO TUM Ha cmeTkaTa He e ,A”) ca HemocTosiHHK (,non-
persistent”), ako Ba/IMAHOCTTA UM € 3a AEHS1 UM U3PUYHO Ca C BA/IMAHOCT [0 AaTa, KOATOo e
TEKYLLMS AeH;

BCWYKM MOPBYKM C BANIMAHOCT, NO-roNsiMa OT TEKyLMS AeH ca Nno nogpasdupaHe NoCTOSIHHU
(,persistent”);

Bcuuky nopbukM, BbBeAEHU Npe3 nHTepgeiica Enhanced Transaction Solution, ca HENOCTOSHHK
(,non-persistent”) no nogpasbupaHe, ako NpuU BbBEXAAHETO MM ObAe nponycHar arpubyTta,
yka3Ball, TOBa.

3a HenocTosiHHUTE (,non-persistent”) Nopbykn 6uBa He3abaBHO reHepupaHa HeBb3CTaHOBUMA
obpaTtHa UWH(opmaumsa BefHara cfef kato nopbykara/koTupoBkata 6bAe obpaboTeHa 3a
M3NbAHEHVEe, HO Mpeau TpaH3akumaTa okoHuYaTesnHo Aa 6bae 3aBbplueHa. B pesyntart Ha ToBa
MOXe fa 6bAe msnpateHa HeHagexaHa obpaTHa MHdopMaums 3a TakmBa NopbukK, yKassalla
M3Nb/IHEHNE Ha MOA06HM MOPbBYKM, HO BCBLLHOCT TpaH3akuusita fJa He € MpUuKIYeHa
BCNeacTBMe Ha npobnemm B CbpBbpHaTa 4vacT Ha cuctemarta (Xetra back-end). B pegkute
C/lydaun Ha TakmBa NnpekbCBaHUA ce usnpawa cbobLieHne 3a cboutneto ,Market reallocation” Ha
BCUYKM 3acerHaTu 4sieHoBe, yKa3Ballo U3TPUBAHETO Ha BCUUKM HENOCTOSHHMW (,non-persistent”)
nopbyku. CUNHO ce npenopbyBa YeHoBETe, NOYyYUIN ToBa CbOoOLLEHMEe Aa NPOBEpPSAT cTartyca
Ha W3Nb/IHEHNE Ha CBOMTE MOPBYKM CbC CbOTBETHATA Bb3CTAHOBMMA WHGOpMaums OT
CbpBbpHaTa YacT.
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My6nnyHaTa HeBb3CTaHOBMMA MHOpPMaLMs 3a nopbyknTe ,Kynyea” un ,npogasa” (Inside market)
Ce pa3npocTpaHsBa Bb3 OCHOBA HA HEBbL3CTAHOBMMUSA CTATYC HA U3Nb/HEHWE HA HENOCTOSHHUTE
(,non-persistent”) NOPBUYKN/KOTUPOBKM, T.€. CbCTOSHUETO Ha aKTUBHUTE B cUCTeMata Nopbuky B
pesynTar Ha He3aBbpLUEeHUTe TpaH3akLuun 6vnsa nNyo6NKyBaHO KbM BCUUKM yY4aACTHULM Ha nNasapa.
HesaBucumo OT TOBa, TO 6MBa Bb3CTaHOBEHO 06paTHO OT cbobuweHneto ,Market reallocation”,
pecnekTMBHO WHdopMaumaTa 3a nopbukute ,KynyBa” u ,npogasa” (,Inside market”) 6uBa
kopurupaHa. lotoumte oT AaHHuM LAll trade prices” (BbB VALUES u Enhanced Broadcast
Solutions) ByHarM cbAbpXaT TOYHU AAHHU, Tbil KATO Te ce reHepupar cnef 3aBbplUBaHETO Ha
TpaH3akuusaTa.

3a noeeye UHhopMaLmMsi MOXe Aa ce 06bpHETE KbM JOKYMeHTa , TEXHUYECKO OonucaHue Ha Xetra
Release 16.0" (,Technical Description” for Xetra Release 16.0.”)

4.3.3 Mopbukm TUN "aricbepr"

3a fga u3berHat HebMaronpuATHW MPOMEHW Ha LeHWUTe, Npefu3BUKaHU OT MOPDBbYKM C rosiemMu
06emu, yyacTHALMTE MoraT Aa u3nonssart NopbUkM Tvn "ancéepr”.

XapakTepHOTO 3a nopbykMTe TUN "aicbepr” e, ye B cucTtemara ce BMXAa camo YacT OT o6Lms
nm obem. Besika nopbuka Tvn "aiicbepr” ce xapakTtepusmpa ¢ o6, 06em, Ha cneapallo MSCTO C
"BpPBX", KOWTO ONpeaesns BuagMMarta 4acT Ha nopbykaTa, ¥ CbC 3a4b/DKUTENEH NMMUT. BbpXoBuAT
(MMKOBMAT) 1 0BLMAT 06eM 3a4b/HKUTENIHO Ce u3passBar Karo Kpbrav naptuau. Ako obwmaTt
06eM He e KpaTeH Ha BbpPxXoBUSA 06eM, NOCNEJHUAT OCTaTbK OT BbpxXa Cb3faBa MNo-mMasika
NnopbYKa, HO CBLLO C pasMep Ha Kpbrna naptuga.

Mopbukute TMN "aiicbepr’ Mmart pas3nMYyHO NoBeAeHMEe MNpW HenpekbcHaTaTa TbProBus U Mo
Bpeme Ha aykumoHu. [pu HenpekbcHaTaTa TbproBus, BegHara crnef Kato BbpxoBuUaT 06em (T.e.
BUAMMUAT 06eM Ha nopbukata) 6bae U3NbAHEH U3LAN0, B cUCTEMaTa ce BbBex/Ja HOB BPbX CbC
CbLUMA NMMUT U 06eM, AOKOKOTO MMa OCTaHaslo KonmMyecTBo. HoBOBBLBeAEHUS BBbPXOB 0bem
¥MMa HOBa BpemeBa Mapka. Toli ce mogpexia npu ApyruTe MopbYkM B CMCTEMATA CbC CbLUMA
JIMMUT N0 BPEMEBU NpUopuTET (TOECT HOBUAT ob6em OT nopbukaTa Tun "aiicbepr" He ce nonsea ¢
BpEMEBMN MPUOPUTET 3a CbOTBETHWUA NUMUT). LLeHOBUAT npuopuTeT e rapaHTupaH. MNopbukarta
TMN "aiicbepr” ce n3nbAHABA M3LAMO, NPean Aa Ce WU3MbJHU NOpbYKa C MO-HUCHK MPUOPUTET Ha
ueHata B cuctemarta. HomepbT Ha nopbuykaTa ocTaBa e4uH M Cbl 3a udnara nopbyka Tun
"alicbepr".

Mo BpeMe Ha ayKUMOHU LEenusT ob6em Ha nopbukata Tun “"aiicbepr’ ce B3ema npeasug npu
M34nMCNsABaHETO Ha WHAMKaTMBHATa UeHa Ha aykumoHa. o Bpeme Ha Kon-hasata (ako
MHAMKATOPBT 3a HebaslaHCMPaHOCT Ha Nasapa € akTUBEH) 3a M3UUCNABaHe Ha U3MWbka ce
B3ema npeasug Lenus obeMm Ha nopbuykaTa, a no Bpeme Ha hasaTta 3a b6anaHcupaHe — camo
ocTaTbyHUSA 06eM Ha nopbykaTa.

AKO No BpeMe Ha ayKLMoHa € U3Mb/IHEHA camMo YacT OT nopbukaTa Tun "aiicbepr”, HoBa nopbuka
c (octaTbyHMA) BbLPXOB 06eM ce BbBEXJa B cuUcTemMarta 3a HenpekbcHaTa Tbprosus. Hsama
3HayeHve [Jdanvm nopbykaTa e 6una u3Nb/HEeHa Ccpelly nopbyka 3a CcTaHgapTHa unm
HecTaHJapTHa napTmaa. AKO HAMAa Bb3MOXHOCT BbpPXOBUAT 06eM Aa 6bae NOnb/HEH U3LAMI0 U
aKko HOBWAT BPbX Ce CbCTOM OT Kpbria M Hekpbrna napruia, nopbykaTa Tun “alicbepr” ce
TpeTupa KakTo cneasa: CtaHgapTHaTa naptnga ce npuemMa 3a HernpekbcHata TbProsus, 4OKaTo
oCTaHasiaTa 4YacT Moxe Aa 6bje M3Mb/HEHa camo Ha criefBallns ayKLMOH.

AKO 6bAe MHMUMMPAHO MpPeKbCBaHe 3a HeCTAOW/IHOCT Ha nasapa Mo BpeMe Ha HemnpekbcHaTa
TbpProeus, nopbykara T1n "alicbepr” ce B3ema npeasug B NbaHNUS i 06eM.
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Cnefi BCSKO 4YacTMYHO WU3NbJHEHWE Ce reHepupaT MNOTBbPXKAEHMS 3a U3Mb/HEHWE U
NOTBBPXAEHNS HA CAENKW. YBeNYaBaHeTo Ha Bbpxa UK Ha o6Lumst o6emM Boau 40 HOB BPEMEBM
NPYOPUTET — M HOB HOMEpP Ha MopbukaTa, [0KaTO HamasisiBaHeTO 3anasBa MbpBOHAYasHUSA
HOMEPp W NPUOPUTET Ha NopbYKaTa.

Mpu BbBEXAAHE Ha Nopbyka TN "aiicbepr” 3a TMN Ha NopbykaTa 3af4b/HKUTESNHO ce nocousa "I".
Bcuuky npo3opuy 3a BbBEXAAHE 1 00C/Ty)KBaHE Ha MOPbYKM NoAAbPXAT NOpBbYKMA TMN "aiicbepr".
Mopbuka Tun "aiicbepr" He Moxe ga 6bAe NPOMEHsIHA Ha MopbyYka OT ApPYyr BuA U obpaTHo.
Mpo3opeybT Own Order Overview rnokassa oCTarbyHUA 06eM, BbPXOBUSA 06EM U U3MbJIHEHUSA
o6em OT NopbukMTE TUN "aincbepr”.

MWHUMaNHUAT 06LL 1 BbpXOB 06eM ce gedhHMpaT Ha HUBO MHCTPYMEHT. Mopbuku TN "ainceepr”
Morat fa 6bAaT BbBexaaHu no Bpeme Ha pre- u post-trading dasata. BbBegeHuTe no Bpeme Ha
pre-trading pazata nopbuku TN "aiicbepr" morar ga ce U3mb/HABAT 3a MbPBU MbT HA OTKPMBALL,
aykumoH. MNopbykuTe TUN "alicbepr’ morat ga 6bAaT BbBEXAaHW C OrpaHuyeHune "BanvgHa 3a
LeHs", "BaningHa oo pgara’ un ,BasivgHa no otmsaHa’. OrpaHuyeHns 3a TbpryBaHe v U3Mb/IHEHNE
He ce nogabpxar.

4.3.4 TlopbUKM 3a HaMUpPaHe Ha 06em

MopbukMTe 3a HamupaHe Ha 0b6em ca ,aiicoepr’ MOpPbYKM C AOMbHMTENHA Bb3MOXHOCT 3a
M3Nb/IHEHVE HAa MUAMNOMHT UeHa (cpegHaTa CTOMHOCT Ha cnpeja Mexay Haii-gobparta ueHa
KynyBa v Hali-gobpaTa ueHa npogasa) cpeLly Apyrn nopbykn ¢ QOYHKUMOHAHOCT 3a HamupaHe
Ha o6em Mo BpeMe Ha HenpekbcHaTaTa TbProsusi.

3a fa ce BbBeje Nopbyka 3a HamupaHe Ha obem, cnejsa Aa ce onpejesnv BTopa uMuTupaHa
LeHa 3a ,aicbepr’ nopbykata. Tasm LeHa CryXu kaTo rpaHuua, Ao KOSITO M3Mb/IHEHMETO MO LeHa
Ha MUAMONHTA € Bb3MOXHO 1 TpsibBa ga 6bae no-BMcoKa (MO-HUCKA) OT NIMMUTMpaHaTa LeHa no
~aicbepr’ nopbykaTa 3a HamMpaHe Ha o6emMa OT CTpaHa Ha KynyBava (npogasBaya).OcBeH ToBa
HEBBPXOBUAT 06eM( Lenma 06emM MUHYC BbPXOBUS 06eM) Ha mopbykaTa TpsbBa ga 6bae no-
rofIsiM Wn paBeH Ha MUHUMa/THO U3Mb/IHUMOTO KOSIMYECTBO, Ae(PMHNPAHO Ha HUBO MHCTPYMEHT.
ToBa ocurypsiea U3nb/IHEHME, HE NO-Ma/IKO 0T MUHUMASIHO M3Mb/IHUMOTO KOJSIMYECTBO, T.€. He e
Bb3MOXHO MaJIKO N0 06eM U3MbIIHEHME.

3a ,aiicbepr” nopbukute C QYHKUMOHANHOCT 3a HamupaHe Ha obemM ce BbBexaa HOBO
orpaHuyeHvne 3a usnbrHeHne “Good Till Crossing/Auction” (GTX), AKO € M3non3BaHO ToBa
orpaHuyeHve 3a n3nbJHeHVe, NopbykaTa 3a HaMmMpaHe Ha 06em ce M3TpyBa Npu BCska kon dasa
Ha ayKLMOH Uy NpeKbCcBaHe 3a HeCcTabusHOCT. ToBa orpaHuyeHne 3a U3nb/HEHNE € Bb3MOXHO
camo C Ba/IMaHoCT ,3a AeHs”.

AHANOMMYHO KaTo NpW CTaHAapTHWUTE ,aicbepr’ nopbukM ce NpaBAaT CblUUTE MNPOBEPKU 3a
aTpmbyTn Ha nopbykaTta. 3a TN Ha nopbykaTta 3a4b/HKUTENHO ce nocoysa “I”.

Bcuuky napameTpy /BKIIOUMTENHO OrpaHWyYeHveTo 3a u3nb/HeHWe GTX/ Ha nopbuka 3a
HamupaHe Ha obem morat ga 6bAar NMPOMEHsHU U MoA/iexar Ha CbLOTO BanvavpaHe npu
BbBexgaHe. CregHuTe 0O6CTOATE/ICTBA Ce B3UMAT Mo BHMMaHWE WO ce oTHaca [o
npuopuTeTuTe Mo UeHa-speme/price-time-priority/ Ha nopbykara:

- Bropuat naumnt Moxe ga 6bAe U3TpWT 1 nopbykata 3a HamupaHe Ha 06em Aa ctaHe ,alicbepr”
nopbyka. ToBa € Bb3MOXHO 6e3 fa ce NMPOMeHs npuopuTeTa Ha MU3NbJHEHME Ha nopbykaTa,
€AMHCTBEHO TpsbBa Aa Cce OTMEHW OrpaHMYeHneTo 3a wu3nbNHeHne “GTX”, ako ToBa
orpaHuyeHvie e 6uU10 3aJafeHo 3a nopbykaTa 3a HamupaHe Ha obewm;
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- MogudmumpaHeTo Ha BbpPXOBUsi 06eM UNKN Ha 06K 06eM, ako ToBa MoanduumpaHe Boan Ao
cnajaHe Ha CKpPUTOTO KO/IMYECTBO MO MopbykaTa Mof MWHUMaIHO W3UCKYEMOTO KOJIMYECTBO
IMEQ/, € BBb3MOXHO €[MHCTBEHO, ako 6pokepbT u3Tpue BTopusa numut /second limit/ w
orpaHuyeHneTo 3a nsnbiHeHue “GTX” (ako ToBa orpaHuyeHve e 3aganeHo);

- YBenMyeHneTo Ha BbpxoBus 06em n/unu (octarbyHms) Lenmsa o6em Boay 40 HOB NPUOPUTET Ha
nopbykaTa B cucTtemara. HamaneHneTo Ha BbpXoBMS 06eM u/mnu (ocTaTbyHuA) Lenus obem
HAMa fa AoBefe [0 HOB NPUOPUTET Ha nopbykaTa B cucteMaTta;

- MoaudmumpaHeTo Ha Nnopbyka 3a HaMMpaHe Ha 06eM, YMETO OCTaTbUHO CKPUTO KOSIMUECTBO e
nog MEQ, kaTto cnef MogudmumMpaHeTo 06eMbT Ha CKPUTOTO KO/IMUYECTBO OTHOBO e Hag MEQ,
e ce Bb3npueme OT cUCTEMATA KaTo BbBEXAHEe Ha HOBa MOpbyka 3a HaMupaHe Ha 06eMm W
BOAW A0 HOB NPUOPUTET Ha NOpbUKaTa;

- MpomsiHa Ha BUAMMUSI NMMWUT BOAM [0 HOB NMPUOPUTET Ha NOPbYKATa; MPOMSIHA HA BTOPWS
NIMMUT HAMa [a AoBefe [0 HOB NPUOPUTET Ha NopbUKaTa;

- Beue Ha/MyHa B cucTemarta, ,alicoepr” nopbyka He MoXe Aa CTaHe Mopbuka 3a HamupaHe Ha
o6eM cfefl BbBexjaHe Ha BTopu numur;

- YAbmkaBaHETO Ha BaMAHOCTTA BOAM A0 HOB NPUOPUTET Ha NOpbYkaTa, A0KaTo HaMansiBaHETO
Ha Ba/IMAHOCTTA HAMA Aa AOBeje A0 HOB NPUOPUTET Ha NOpPbUKaTa,;

- MNpomsaHa B napameTpute Text, Member Internal Order Number mnn Account Type ca
Bb3MOXHW 6e3 fa ce NpoMeHs npuopuTeTa Ha nopbukara.

MopbuknTe 3a HamupaHe Ha o6em MmoraTt [a ce Mo/n3BaTt 3a WHCTPYMEHTU C ThProBCKM Moaen
HenpekbcHaTa TbProBusl, KbETO MPEeKbCBaHMA 33 JIMKBUAHOCT He ca Bb3MOXHW. [pu
HenpekbcHaTa Tbproeust ¢ Mini Auctions, Mopbyk1Te 3a HamKUpaHe Ha 06em Hama Ja moraT Aa
ce rnosnsear.

4.3.5 MNMopbyukn TMN "nasapHa KbM AMMmuTnpaHa"

Ypes nopbyukata Tun "nasapHa KbM nuMmnTupaHa" Xetra npepsiara Ha yy4acTHUUUTE eAnH MeTOo/
3a TbpryBaHe, KOWTO cbyeTaBa rosiiMa BEPOSITHOCT 3a M3Mb/IHEHME (kaTo Npu nalapHaTa
NnopbYKa) 1 3aLmTa cpeLly HexesiaHn LeHOBU BANSAHUSA (KaTo Npu IMMUTUPaHaTta nopbyka).

Mpu HenpekbcHatata TbProBUs MOPBYKUTE TUM "NasapHa KbM JMMUTMpaHa" ce U3NbAHABAT
cpeLly Hall-fobpata HacpellHa NMMUTpaHa LeHa. AKo nopbukarta He 6bAe U3Nb/HeHa U3LANOo,
TA Ce BbBEX/[a B cUCTeMara C JIMMUT 3a OCTaTbyHMA 06em, paBeH Ha LieHara, nocturaHara npu
YaCTMYHOTO M3NbJHeHVe. MNocTbnBaLlMTe NOPBLYUKA TUM "NasapHa KbM NMMUTUMpPaHa” ce npuemar
eIMHCTBEHO B C/lyyald, ye OT Apyrara cTpaHa B cuctemMara Mma camo JIMMUTUPaHN NOPBbUKM. AKO
OT Apyrarta cTpaHa HAMa HWKaKB/ MOPBbYKM UM MMa camo Mas3apHu MOPBLYKM UIN NOPBYUYKM TUN
"naszapHa KbM MMUTMPaHa", MNOCTbMBALMTE MOPBYKM TUMN "nNasapHa KbM AUMUTUPaHa" ce
OTXBBP/IAT.

MopbuknTe TUM "MasapHa KbM JIMMWTMPaHA", KOUTO ca BbBEAEHW MO BPEME Ha ayKLVOHM
(BKMIOUATENHO MO BpPeMe Ha MNPeKbCBaHWsl 3a HeCTAabWIHOCT 1 MPeKbCBaHMsi 3a NasapHu
MOpPbUKM), Ce TPeTMPaT KaTo nasapHu NopBbUKN.
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B Kpas Ha aykuuoHa nopbukara TWn "nasapHa KbM AUMUTMpaHa” ce U3NbJMIHABA Ha LeHaTa Ha
aykuuoHa. lNopbukute TUN "nNasapHa KbM MMUTMpaHa" morar ga fosefar A0 MPeKkbCBaHUA 3a
nasapHu MOPbYKM UNKM [0 NPeKbCBaHUSA 3a HecTabunHOCT. AKO MopbykaTa He Moxe ga 6bae
n3NbHEeHa U3LAN0 (He3aBUCUMO AasM € U3Mb/IHEHA YAaCTUYHO WM M300LW0 He e U3Nb/IHEHa),
oCcTaBallaTa i 4acT ce npegsara no Bpeme Ha pasara 3a GanaHcupaHe. AKO B Kpasi Ha Tasu
(haza nopbykaTa € U3MbJIHEHA YAaCTUYHO WU MU306WLO He e M3MbJIHEHAa, TA ce BbBeXAa B
cucTemMara C LeHa, paBHa Ha LeHarta Ha aykumoHa. AKO HAMa TakaBa, NopbykuTe Tun "nasapHa
KbM IMMUTMpaHa”, BbBEAEHMN Npes3 Kof-ha3ara Ha aykumoHa, ce U3Tpmear.

MopbUkM TVN "NasapHa KbM IMMUTMpaHA" CbLLO MoraT Ja 6b4aT BbBeXgaHu npes pre- U post-
trading chasata. Te3u MopbUkM cCe NpuemaT 3a CrefBaliys ayKUMoH W ce TpeTupart o
rOPEONMCaHNs HauVH.

MopbykuTe TUN "NnasapHa KbM AMMUTMPaHa" He MoraT Aa 6bAaT NPOMEHSHN Ha NOPbYKM OT Apyr
BUA, Ype3 hyHKUMOHAIHOCTTa 3a 0b6Cny)BaHe (HacTpoiBaHe) Ha Nopbyku. 3a NopbukUTE TUN
"nasapHa KbM iMMUTMpaHa” ce nogAbpXXaTt BCUYKM BUAOBE OrpaHNYeHns Ha BaingHocTTa. AKo e
n36paHo ycnoBue 3a U3NbAHEHWE "BCUYKM WKW HULWLO" UNW "BefHara Wi Hukora", nopbykara
TpsibBa fa 6bAe "BanugHa 3a AeHs". He ce nogabpxar orpaHuveHus 3a TbprysaHe (Hanpumep
caMO Ha ayKuuoH").

MNpy BbBeXaaHe Ha MNOpbUKM TUM "NasapHa KbM NMMUTMpaHA" 3a TUN Ha nopbykaTa
3aab/kuTenHo ce nocoyvsa "T". Bcuuky nposopuy 3a BbBexaaHe Ha Mopbuky Mo3BonABaT
BbBeXJaHe Ha Mopbyku TUN "nasapHa KbM iMMuTMpaHa”.
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4.3.6 ATpMBYTU Ha NOPBYKUTE

Xetra Release 14.0 no3eosisiBa Ha Y4YaCTHUUMTE SACHO Jda uAeHTUuuMpaT NOpbUKUTE CMU.
CnepgawaTta T1abnuua onucea atpubyTuTe Ha NopbYKUTE.

ATpM6BYT Ha NopbykaTa

OnucaHve/cbabpXaHme

3agbmknteneH
Nin e atpubyTbT

Bid/Ask Mopbuka "kynyea" nam nopbyka "npogasa” Jda
"Kynysa"/"npogasa"
Instrument NaeHTudvkaunoHeH Homep, ISIN nnm Ja
WHCcTpymeHT CbKpaTeHO HaMMeHOBaHWe Ha MHCTPYMeHTa
Volume O6eMbT Ha nopbykaTa 3aBuUcK 0T egnHuyHata | Ja
O6em naptuaa (bpoi LeHHN KHWXa/HOMWHan) n oT
MUHVMaTHUS1 06eM Ha nopbukara 3a fajeH
WHCTPYMEHT. MUHUMasTHUAT 06eM Ha
nopbyKaTa e KpaTeH Ha MUHUManHara
napTuga.
Limit LleHa Ha nopbukaTa (ako He e NoCoYeHOo Camo 3a
Llena HMLLO0: Ma3apHa NopbYka UM nasapHa cTon NMMUTUPAHN
nopbykKa) NOpPBbUKK, NOPBUKK
TMN "ainc6epr",
nopbUKK 3a
HamypaHe Ha obem
N NIUMUTUPAHU
CTON MOPBbYKK
Order type - nasapHa nopbuka (M) Camo 3a NopbYUKK

Bug (Tun) Ha nopbKata

- nuMmutnpaHa nopbuka (L)

- nopbykKa TMN "nasapHa KeM ammutupaHa” (T)
- nopbuka Tmn "ancoepr” (1)

- CTOn nopbuka

TN "nasapHa KbM
nuMunTupaHa”, Tmn
"anicbepr" n cTon
NOPBbYKM

Stop limit
Cron yeHa

CTon ueHa Ha nopbukata

Cawmo 3a cTon
NOpPBYKM

Peak quantity
BbpxoB (M1MKoOB) 06em

BbpxoB 06eM Ha nopbuka Tvn "alicbepr”

Camo 3a nopbyku
Tvn "alicbepr” n
NnopbYKK 3a
HamypaHe Ha obem

Validity constraints
OrpaHuyeHna Ha
BaUIMAHOCTTa

- BasmaHa 3a aeHs (Good-for-Day, GFD)
- Ba/mgHa fo onpegeneHa gara (Good-till-
Date, GTD)

- BasimgHa fo otmsHa (Good-till-Canceled,
GTC)

- (ako He e nocoyeHo HUWO: GFD)

- MakcumanHarta sanmgHocT e 360 gHu oT
Jararta Ha BbBexjaHe.

He
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ATpPMOYT Ha nopbyKaTta

OnuncaHne/cbabpxaHue

3agb/oknTenieH
M e atpubyTbT

Execution restrictions
OrpaHuyeHnsa 3a
N3Mb/IHEHNE

- BefgHara nnu Hukora (Immediate-or-Cancel,
I0C)

- BCMYKO uam Huwo (Fill-or-Kill, FOK)

- BbBeau unu otmeHu (Book-or-cancel)

- OTMeHu npu aykumoH (Good till
Crossing/Auction (GTX)

3a nopbuknTe TMN "alicbepr” He morar ga ce

AedmHMpaT orpaHnuyeHns 3a n3nbiHeHNe.

OrpaHvyeHneTo 3a N3Nb/IHEHNE ,BbBeAnN Un
OTMEHU” € Bb3MOXHO camMo 3a JIMMUTMUPaHu
NOPBYKN.

OrpaHnyeHneTo ,,0TMEHM NMpu ayKUNoH" e

Bb3MOXHO Camo 3a NopbUkM 3a HamumpaHe Ha
obem.

He

Trading restrictions - Camo Ha OTKpuBaLL, ayKLMOH He
OrpaHuyeHuns 3a - camo Ha ayKLMOH
TbprysaHe
- CaMo Ha 3aKpuBalLl, ayKLOH
- caMo npe3 OCHOBHaTa Tbproscka pasa
- CaM0 Ha ayKuMOHM OT OCHOBHaTa Tbproscka
haza
- MOPBYKM 3@ MOEMAHE Ha U3MNLIBK
(moraT fa ce BbBeXgaT camo npes
(hpazaTa 3a 6anaHcupaHe 1 caMo KaTo
nopbyku Tun IOC nnm FOK)
3a nopbuknTe TMN "alicbepr", ,alicbepr” 3a
HamypaHe Ha o6em 1 TMn "nasapHa KbM
nuMnTMpaHa" cbLlo He moraT fa ce
JedmHMpaT orpaHuyeHns 3a TbprysaHe.
Text field Mone 3a cBOGOAEH TEKCT. He
TekcToBoO nosne
Member Internal Order Mone 3a cBOGOAEH TEKCT. He
number
BbTpelueH HoMep Ha
nopbykaTa 3a yyacTHUKa
Executor ID* MaeHTndrKaumoHeH HoMmep Ha y4Yac THUKa, He

Homep Ha N3nbnHuten
Ha nopbykn Tun BEST

onpegesieH 3a N3nbaHUTEN Ha NOPBLYKK TUM
BEST, 0o KOroTo ce usnpatwa nopbykaTa*.
AKO e fedHUPaH U3NbAHUTEN NO
nogpasoupare (Default BEST Executor) un
NnoneTo e HENOMb/IHEHO, NMOPbYKUTE Ce
HacouyBaT KbM Xetra BEST*.
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ATpPMOYT Ha nopbyKaTta

OnuncaHne/cbabpxaHue

3agb/oknTenieH
M e atpubyTbT

Account identification

Mpognn Ha yyacTHMKA

A (3a cmeTka Ha K/IMEeHT)
- P (3a cobcTBeHa cmeTKa)

- D (MapkeT Melikbp)

Ja

Netting type * - bes HeTupaHe He
Twun HaTpynBaHe
- HeTupaHe Ha HMBO nopbyka
(HeTupaHe)
N36paHnaT Tun HeTupaHe Tpsabsa aa
CbOTBETCTBA Ha HACTPOWMKUTE 3a HETUpaHe,
AedHMpaHM 3a CbOTBETHUSA YHACTHUK.
Member ID NaeHTugmkayMoHeH HOMep Ha y4yacTHVKa B Ja
MaeHTndukaLMoHeH Xetra. Onpepgens ce ot bopcara.
HOMep Ha yyacCTHMKa
User ID NaeHTudrkaymoHeH HoMep Ha notTpebutensa B | Ja
MaeHTndukaLMoHeH Xetra. Onpegens ce OT yyaCTHUKA.
HOMep Ha noTpebuTens
Xetra order number MaeHTudpmkarop B Xetra. Onpegens ce ot Ja
Homep Ha nopbykaTa B cucremara.
Xetra
Time stamp NaoeHTudpmkaTop B Xetra. Onpegens ce ot Jda
BpemeBu nevar cucrtemara.
Persistnecy indicator BopcoBuTe unieHoBe MMaT Bb3MOXHOCT Aa Ja

n3bepar aTpnbyTa 3a NOCTOAHHOCT Npu
BbBEXAAHETO Ha NopbykaTa.

'P’ — INocTosHHa (,persistent”) nopbyka

‘N’ — HenocoTsaHHa (,non-persistent”)
nopbuka

‘- MpasHo (Mo nogpasdbupaHe)

Bcuukm nopbykn, BbBEAEHM C atpnbyTta ‘', T.e.

,NPasHo”, e ce TpeTnpar no crieHUs HaunH:

MopbUKMTE 3a CMeTKa Ha KIMEHT No
nogpasbupaHe ca NocTosiHHK (,persistent”)

Bcuukm ocTaHanm nopbykK (Ha KOUTO TUn
Ha cMeTKaTta He e ,,A”) ca HEeNoCTOSHHM
(,non-persistent”), ako Ba/iMgHOCTTa UM €
3a [ileHs 1A U3PUYHO ca C BaNIMgHoCT A0
ara, KOSATO e TeKyL 1A OeH.

Bcrykm NOpbYKM € BANIMAHOCT, MO-rofisma
OT TeKyLMA AeH ca no nogpasbupaHe
NOCTOSIHHK (,persistent”).
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ATpPMOYT Ha nopbyKaTta

OnuncaHne/cbabpxaHue

3agb/oknTenieH
M e atpubyTbT

Bcuykm nopbykmn, BbBeAEHW Npes
nHTepgeica Enhanced Transaction
Solution ca HenocTosiHHYM (,non-persistent”)
no nogpasbupaHe.

ETS Session ID CneuundomueH 3a Xetra ngeHTuduUkaymoHeH Ja

HOMep, NMPUCBOSIBaH OT cucTemMaTa. (camo 3a
uHTepdeiica
Enhanced
Transaction
Solution)

Compliance ID* NaeHTudmkaTop 3a nopbykM no cmuchbna Ha | He
FepmaHCckMA  3aKOH 3@  6bp3oyecToTHa
TbProsus.

He ce nogabpxa npes J-Trader GUI

Cross ID* MopbyknTe/KOTUPOBKNTE C eaMH U cbly | He
naeHTudmkaTop, BbBEAEHN OT Tpenabpu Ha
Ha e4VH 1 Cbly YfeH, ce B3uMaT npeasu npu
dyHKumoHanHoctTa Self Match Prevention.

BbBexgaHeTto e paspeweHo 3a (cTom)
NMMUTUPaHn 1 (cton) nasapHU NOPbYKK, KOUTO
He M13Mnon3BaTt orpaHMYeHNeTo 3a U3NbHEeHWe
Bcuyko nnn H1wo (Fill-or-Kill, FOK).

Self Match Prevention dpyHKuMoHMpa camo no
BpeMe Ha HenpekbcHaTaTa Tbprosusi.

Client Order ID Korato BbBexga nopbyka npes uHTepdelica | Ja
Enhanced Transaction Solution unu npes FIX, (camo 3a
6opcoBMAT 4neH cnegBa  ga  Mpuceou wHTepthelica
YHUKa/lHEe HOMeEep Ha K/IMeHTcKaTa Mopbuka, Enhaelced

KOiTO e ce wu3nons3Ba 3a YHWKasieH
naeHTMdMKATOP 3a nocnegpalla pedepeH-
ums.

Transaction

Solution n 3a FIX)

Order Creation Date

Jarta Ha cb3paBaHe Ha
nopbykaTa

Moneto Order Creation Date pgarara Ha
Cb3/jaBaHeTo aH nopbykaTa/koTMpoBKaTa u ce
npuceossa oT Xetra.

Ja

Order Creation Time
BpeMme Ha cb3gaBaHe Ha
nopbykaTa

Moneto Order Creation Time BpMeTOo Ha
Cb3/jaBaHeTo aH nopbykaTa/koTMpoBKaTa u ce
npuceosBsa oT Xetra.

Ja
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ATpPMOYT Ha nopbyKaTta

OnuncaHne/cbabpxaHue

3agb/oknTenieH
M e atpubyTbT

Total Executed Order
Quantity O6110 n3nbHe-
HO KOJIMYEeCcTBO OT

O6LWO M3NBb/IHEHO KO/IMYECTBO OT Mopbykata
OT MOMEHTa Ha Cb3faBaHeTo Ii (MpUCBOSIBAHO
oT Xetra).

Ja

nopbykaTa

Total Order Quantity O6L0 KOMMYEeCTBO Ha nopbykarta, koeTo e | [a

O6LLO KOMYEeCTBO Ha cymMa OT 06WO0TO M3Mb/HEHO KOSIMYECTBTO OT

nopbykaTa MOMEHTa Ha Cb34aBaHeTo W U OCTaTbYHOTO I
KONM4YecTBO (MpucBOsiBa ce OT Xetra).
Mpe3 wuHTepdheiica Enhanced Transaction
Solution noneto Total Order Quantity moxe aa
6bAe MPOMEHSHO.

Market reset indicator Moneto ce npuceosiBa OT Xetra ako 6bae | He

VHpukaTop 3a reHepypaHo cbOWUTMETO 3a Bb3CTaHOBSBaHe

Bb3CTaHOBSIBaHE Ha Ha nasapa B MpeaxoAHOTO MY CbCTOSHME U

NpeavwHOTO CbCTOAHNE | UHOUKMPA OCHOBaHMe 3a U3TpMBaHeTo Ha

Ha nasapa HenocTosHHUTE (,non-persistent”) NOPBLUKK.
Covboutneto ,Market reallocation” cblwo 6uBa
WHAWKMPaHO NocpeCcTBOM TOBaA Mosie.

Set ID Homep Ha rpynata | ToBa nosie WHAMKMpA HOMepa Ha WHCTpy- | Ja

MEHTHATa rpyna, KbM KOSITO MPUHAANEXN
KOHKPEeTHUSI  MHCTPyMeHT.  [peacTtasnsiBa
creundnueH 3a Xetra maeHTUdUkaTop U ce
NnpucBOsiBa OT cucTeMarTa.

durypa 11: ATpmbyTn Ha nopbykuTe B Xetra Release 14.0

4.3.7 ATpnBYTU Ha KOTUPOBKUTE

®YHKUMOHa/THOCTTa 3a KOTMPOBKM MO3BO/ISIBA HA MapkeT MelikbpuTe Ja BbBeXaar IMMUTHPaHN
nopbYkM "Kynyesa" u "npogasa” eHOBPEMEHHO.

Cnep Bepcus 10.0 KOTMPOBKUTE Ca HEMOCTOSAHHU (,non-persistent”) no geduHnLmA.

ATpUGYT Ha KOTMpPOBKaTa

OnncaHve/cbabpXaHue

3agbmknteneH
N e aTpubyTbT"

Exchange Bopca, Ha KoATo ce TbpryBa MHCTPYMEHTbT Ja
Bopca

Instrument NpeHTudvkauroHeH Homep, ISIN nnm Ja
VHCTpYMEHT CbKpaTeHo HavMeHoBaHWe Ha MHCTPyMeHTa

Bid limit LleHa "kynyBa" Ha KOTUpoBKaTa. Ja

LieHa "kynysa"
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Ask limit Llena "npogaBa” Ha koTMpoBKaTa. Ja
LleHa "npogasa”
Bid quantity O6eMbT "KynyBa" Ha KOTUpoBKaTta 3asucu ot | Ja
O6em "kynysa" eAnHnYyHaTa naptuga (bpoii ueHHn
KHWXa/HOMUWHan).
Ask quantity O6embT "Npogasa” Ha KOTUpOBKaTa 3aBuCK Ja
O6em "npogasa” OT eguHNYHaTa napTuga (bpoi ueHHn
KHVXa/HOMMWHan).
Account identification - D (MapkeT Melikbp) Oda
Mpochnn Ha yvacTHMKa
Netting type * - bes HeTunpaHe He
Tun HaTpynBaHe - HeTunpaHe Ha H/BO nopbyka
(HeTupaHe)
136paHuAT TMn HeTupaHe TpsibBa Aa
CbOTBETCTBA Ha HACTPOWKUTE 3a HETUPaHe,
AedVHMpaHN 3a CbOTBETHUS YHACTHUK.
Member ID VaeHTudnkaLMoHeH HOMep Ha yYacTHUKA B Ja
VaeHTudmkaumoHeH Xetra. Onpegena ce oT bopcara.
HOMEp Ha y4YacTHMKa
User ID M aeHTudmnkaLMoHeH HoMep Ha notpebutensa | da
MaeHTndukaLoHeH B Xetra. Onpegens ce oT yyacTHuKa.
HOMep Ha noTpebutens
Xetra order number VaeHTudmkaTop B Xetra. Onpegens ce ot Ja
Homep Ha nopbykaTa B cuctemara.
Xetra
Time stamp VaeHTudmkaTtop B Xetra. Onpeaens ce ot Ja
BpemeBu nevar cucTemara.
Market reset indicator MoneTo ce npucBosiBa OT Xetra ako 6bAae He
VHgukaTop 3a reHepupaHo CboUTMETO 3a Bb3CTaHOBsIBaHe
Bb3CTaHOBSIBAHE Ha Ha nasapa B Npeaxo4HOTO MY CbCTOSIHUE U
NPeauLLIHOTO CbCTOSHNE WHAVKMPA OCHOBaHME 3a U3TPUBAHETO Ha
Ha nasapa HenocTosHHUTE (,non-persistent”) NOPbUKM.
Cvbutuneto ,Market reallocation” cbLyo 6vBa
WHAMKMPAHO NocpesCcTBOM TOBa nose.
Set ID Homep Ha rpynarta ToBa none vHaukupa HoMmepa Ha Ja
WHCTPYMEHTHAaTa rpyna, KbM KOSITO
NPUHAANEXMN KOHKPETHUS UHCTPYMEHT.
Mpepactasnsaga cneundguyeH 3a Xetra
naeHTUMKaTop 1 ce NpMcBosisa oT
cuctemara.
Quote confirmation ToBa none ykassa fanu n3npawiaHeTo Ha Ja

Surpression Flag

NOTBBbPXAEHUS 32 KOTUPOBKUTE fa 6bae
CNPSIHO C/iefl BbBEXAAHETO UK




Xetra Release 16.0 3a B®Bb-Codma ALl

PYHKLMOHa/THO onucaHne

20.11.2015

CTp. 47 ot 61

N3TPUBaAHETO Ha KOTUPOBKa.

durypa 12: ATpmbyTn Ha KOTUpPoBKMUTE B Xetra Release 16.0

4.4 PyHKUMoHanHocT ,, Trading Risk Limits”

Xetra paBa Bb3MOXHOCT Ha G0pcOBUTE 4fieHOBe fa onpefensT uHAMBWAyanHW nparose, T.e.
pYCKOBU NUMUTKU 3a Tbprosus. o Bpeme Ha TbproBckarta cecuss obemuTe Ha nogrpynara Lie
6bAaT HabnwgaBaHW HeEMpeKbCHATO MO OTHOLUEHME Ha Te3u rpaHuuu. Bcsko HapylleHue Ha
3afjafileHuTe npeaBapuTeniHo NUMWUTU e 3ajeilcTBa npeaynpesutesiHo CbobLleHne unu
CcboOLleHMe BbB Bpb3ka CbC CrnMpaHe Ha BCWUYKM Opokepu Ha CbOoTBETHaTa noAarpyna, u
N3TPUBaHE Ha BCWUYKM TEXHW OTBOPEHWU MOPBUKM U KOTUPOBKM, KaTo ce Aafe Bb3MOXHOCT Ha
6opcoBus YNeH ga NpeocMUcau cTpaTernsta cu 3a TbproBus M Aa ce agantupaT pUCKoBuTe
NIMMUTK, aKo e HeobxoanMo.

4.4.1 OnpepenigHe Ha PUCKOBUTE JIMMUTK 3a TbProBus

[Barta puckoBu NMMMTa 3a TbProBus M MeTo4a 3a W3YMCNIEHVETO VMM Ce OMNpPefensT Ha HUBO
nogarpyna u 6opca.

InmnTbT 3a npeaynpexgeHue (trading risk limit 1) n anmut 3a cnupade (trading risk limit 2)
cnepaBa fa 6bAaT onpeAeneHun, Kato IMMUTBLT 3a npeaynpexaeHue cnefsa ga 6b4e No-HUCHK OT
nvmMmuTa 3a cnupaHe. I geata numuTta ca geduHupaHu B €BpO U ce M3MN0A3BaT OT cuctemara
Xetra 3a HabnaeHVEe Ha TbProBcknTe 06eMmn Ha GpokepuTe OT NoAarpynara, kato ce akTMBMpar
npn Heo6XxoAUMOCT.

MeToauTte 3a KaslkynmpaHe Ha 06eMUTe Ha TbProBus ca Asa: HeTeH 06eM n 06w, 06em. [okato
06WMAT 06em cymmpa BCUYKM GOpPCOBM Chenku, 6e3 Ja ce oTydTa gannm ca MNOKynku Wam
nNpoAax6bwu, HETHUAT TbProBCKUM OGEM Ce U3YMC/ISBA KaTO pas/vka OT CAE/IKUTE 3a MOKynka W
caenkute 3a npogaxba, kato ce uma npeaBui, Ye pasnuMkara Hukora He Moxe ga 6bae
oTpuuaTesiHa, 3a Aa ce rapaHTupa HabnAeHMeTO U B ABETe MOCOKM. HsMa Bb3MOXHOCT 3a
JedhMHMpaHe Ha pas3nIMyHM MeToAu 3a Kasiky/nvMpaHe Ha efHa M cblia TbproBcka nogrpyna Ha
efHa 1 cblua 6opca.

Korato ce [feduHupar 3a MbpPBM MbT PUCKOBUTE NUMUTK, Te e 6bAaT akTUBMpaHu Ha
cneppBalliMsa TbProBCKM [eH. Bnocneactsme CbOTBETHWTE MNparose Morat fa ce MNPOMEeHsT B
pamMknMTe Ha AeHs (no-cneuuasiHo, 3a Aa ce akTMBMpa OTHOBO crpsiHa 6pokepcka noAarpyna), Ho
cnepBa Aa ce oT6enexu, Ye NpoMsHa B METOAA Ha KasiKynMpaHe Lie ce akTuBMpa oT criefsalius
pa6oTeH aeH. OcBeH TOBa, HOBW PUCKOBU NIMMUTYW 3a TbProBusi Morat ga 6bAat onpefeneHm 3a
cnefBaliMsi TbProBCKM [€H, Aokato HaGopbT OT cerawHy nparoBe npoAb/ixaBa ga 6bae
Ba/IM/EH 3a HACTOSILLMA ThProBCKM fEH.

AKO HAMa oOnpeaesieHn pPUCKOBM OrpaHMyeHMss 3a TbproBust 3a Opokepcka noAarpyna,
byHKUMOHAIHOCTTAa HEe € akTMBHa 3a CbOTBETHUTE OPOKEPVM M Te MoraT ga TbpryBaT KakTo
0ONKHOBEHO.

OnpenensiHeTo Ha PUCKOBUTE JIMMUTK 3a TbProBUS Ce OCbLLLECTBSABA camo upe3 ETS uHTepdeiic
n J-Trader GUI.
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4.4.2 HabnwoaeHne n Mepkm

Cnep kaTo ca onpefeneHy nAMMuTMTE 3a nogrpyna 3a fgageHa 6opca, 06emMbT Ha BCUYKM
60pCcoBU CAesKM ce cymMmupa B 3aBMCMMOCT OT u3bpaHuns MeTof 3a Kasky/impaHe, He3aBuCcrMOo OT
ToBa npes Kol uHTepdoeiic (J-Trader, VALUES, Enhanced Transaction Solution interface or FIX
Gateway) ca BbBeJeHU MOPbYKMTE, HE3ABNCMMO OT MHCTPYMEHTa M OT TOBa: 3a Yus CMeTKa ce
Tbprysa.
OTC, kakTo 1 obpatHuTe OTC caenku He ce B3UMaT npensua.
MeToabT 3a Kasiky/iMpaHe Ha 6a3a obu, 06em cymmpa obema Ha caenkite, 6e3 ga otunta ganiu
ca MnoKynku unu npogaxbu. 3a MeToAa Ha KaskynupaHe Ha 6a3a HeTeH 06eMm, HeTHUAT
THProBCKN 06EM Ce M3UUC/IABA KaTo pasfivka OT CAeNKMTe 3a MoKynka 1 caenkuTte 3a npofaxoa,
KaTo ce vMMa npegsu, 4Ye pasfvkata HuKora He Moxe fda O6bhe oTpuuaTenHa, 3a ga ce
rapaHTvpa HabnrAeHNETO 1 B ABETE MOCOKMU.
Cpaenku, CKNloYeHn BbB BaslyTa, pa3inyHa OT eBpO, Ce NpeBasyTMpa npe3 CbOTBETHUSA BaslyTeH
Kypc, 1 ce B3uma npeasug nosyyeHusaT pesyntaT B e8po.
OCHOBHUAT NPUHLMN B HAONIOAEHNETO HA PUCKOBUTE IMMUTK 3a TbProBUs € [ia He ce NMpekbcaa
NPOLECHT Ha M3NbAHEHWE Ha caenku. MNopagu Tasu NpuuMHa HOBUAT 06EM Ha TbproBusl ce
n3uncnsaBa cnef Kato BbBEAEHWTE MOPbYKM WM KOTUPOBKM ca 06paboTeHu Hanb/HO.
Hanpumep, B c/ydyail ye nocTbhnBawa nopbyka Ce M3MbJIHSABA CpeLly TPW Ha/IMYHU MOPbBYUKM,
OOpU M Ha pas/MyHX LeHW, npoBepkaTa 3a U3TbpryBaHus o6em ce u3BbplUBa efBa crnepg
M3NBbAHEHVETO Ha NocTbNBallaTa NopbYkM BEAHO C reHepupaHe Ha CbOTBETHUTE NOTBbPXAEHNUSA
3a M3NbSHEHM cAenkn. ToBa € BaMAHO WM MO BPEME Ha aykKUMOHU M NpPeKbCBaHUS 3a
HecTabunHocT.
B MoOMeHTa, B KOWTO Ka/KyMpaHWAT W3TbpryBaH 06eM (06L, WM HETeH) MNpPexBbp/in
npeaBaputesiHo  3afjajeHns npegynpeavTeneH AMMUT, Cce  wusnpawa npegynpeamTesniHo
cbobLieHne Ao 6opcosus uneH. ChoOLLEeHNEeTO BKIYBA 3acerHaraTa noarpyna v HagBuLLeHus
npegynpeavTeneH MMMnT.
He ce m3npalla HOBO yBEeAOMJ/IEHWE, aKO M3YMUCAEHUAT NIMMUT NagHe nog npeaynpeanTesniHus
JIMIMUT, KOETO € Bb3MOXHO Camo B C/lyyaunTe, KoraTo MeToAbT 3a U3UUC/IEHNE € HETEH.
AKo nocrieggal cAenku npe3 AeHs goBejaT A0 HaABULLIABAHE Ha NMMWTa 3a Cnupade,
npoueaypara e cnegHaTta:
- M3npala ce cbobLieHne 3a cnupaHe o 60pcoBuMA YfeH ¢ MHpopmMauns 3a 3acerHatara
noArpyna 1 HafBuULEeHWA NMMUT 3a CnupaHe;
Bcuuky 6pokepu Ha nogrpynarta ce cnvpar oT Tbprosus;
Bcuuky HanMyHM NOPBYKA 1 KOTMPOBKM Ha Bpokepute OT noAarpynaTa ce U3TpuBar;
M3TprBaHETO Ce M3NbJ/IHSABA BeAHara, Ho € Bb3MOXHO Ja Ce C/Iy4u 1 U3NbJIHEHME cnej
cnupaHe Ha 6pokepuTe OT TbProBusi, ako OFPOMEH OPO MOPBYUKM W  Pa3INYHU
WHCTPYMEHTH 3a 3acerHatu.
CnepBa ga ce uma npensuj, Ye U3TpPMBAHETO Ha NOPBYUKM M KOTUPOBKU HE Ce M3BBLPLLBA, aKo
(hazata Ha MHCTPYMEHTa He No3Bo/IsiBa TOBa.
Cnepn cnupaHe Ha 6pokepuTe OT MOArpynara, € Bb3MOXHO TEXHUTE MpaBa 3a TbproBus ga ce
Bb3CTAHOBAT OTHOBO. B TO3M cryyail 6GOpPCOBUMAT Y/EH Le MOoMyys HOBO YyBeOOMJIEHME, 4e
noArpynara e ¢ Bb3CTaHOBEHU MpaBa 3a TbpProsusi.
BopcoBuAT usieH MMa Bb3MOXHOCTTAa [Ja npeHacTpou W fAgaTa AMMUMTa — AvMKTa  3a
npegynpexaeHve u nMMuTa 3a cnvpaHe. ToBa 3aBUCU Hail-Beve obaye OT MMUTA 3a CnMpaHe.
Toin TpsabBa fa e MO-BMCOK OT M3TbpryBaHusi obw/HeTeH obem Ha noarpynata, B MPOTUBEH
cnyyaii He MoraT fa ce Bb3CTaHOBAT MpaBaTa 3a TbproBusi.
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4.5 MpepoTBpaTsaBaHe Ha U3MbJ/IHEHME cpeLly CO6CTBeHN nopbyku (Self Match
Prevention)*

®yHKUMOHAHOCTTa 3a NpefoTBpaTsaBaHe Ha U3Mb/HEHWE CpeLly COBCTBEHU NMOPBYKM NO3BOASBA
Ha u/fieHoBeTe fa npefoTBpaTsABaT C/y4YaliHO CK/IHYBaHe Ha KPOCOBM CAESKM MO CO6CTBEHU
NMOPBYKN N KOTUPOBKMN.

AKO BXxogsa nopbyka unam KotmpoBka c , CrossID” (Bxogswia SMP-nopbuyka) € He3zabaBHO
M3NbAHMMA, CUCTeMaTa MpoBepsiBa 3a CbliecTByBalla B Ha/lMYHUTE B CUCTEMATA MOPBYKM
HacpeLHO U3MbMHUMA NOpbYKa UM KOTUPOBKa CbC CbLLOTO ,CrossID” (Yakawa SMP-nopbuka),
BbBe/leHa OT OpoKep Ha CbLUWA YrieH.

Bxopgsawara nopbyka unu kotuposka ¢ , CrossID” (Bxogswa SMP-nopbyka) Moxe ga 6bae
M3Nb/IHABaHA [0KaTO He AOCTUrHe cpewaHeTo C ,dakawa” SMP-nopbuyka (sitting SMP-order),
T.e. MOXe Aa 6bae u3nb/HABaHa YaCcTUYHO CpeLLy APYrY HAIMYHW B cUcTeMara nopbyku, KOUTO
ca C MO-BUCOK MPUOPUTET B CpaBHeHMe C ,4Yakawia” SMP-nopbyka, Aopu cpely ,dakawa’
NOPBYKM OT CbLLMA BOPCOB UNEH, HO C pasfiMyHo ,, CrossiD”.

Korato Bxogswarta SMP-nopbyka e HacpeliHo M3nb/jiHMMa cpelly ,4akawa” SMP-nopbyka Ha
onpefeneHa uUeHa, NPOLECHT Ha CpeljaHe ce MNpeycTaHoBABa W Ce 3ajeiicTBa criegHata
npoueaypa:

. AKO OoCcTaBall0TO KOMMYeCcTBO OT BXodsdwara SMP-nopbyka € paBHO Ha KOIMYEeCTBOTO Ha
nbpeBata ,4akawa” SMP-nopbuka, KoATO BXxogdwara SMP-nopbyka cpellHe, Bxogsduwara
nopbyKa ce U3TpMBa, Taka KakTo u ,Yakawarta” SMP-nopbuka.

. AKO OCTaBaLLL0TO KONIMYECTBO OT BXoadwarta SMP-nopbyka e no-masiko oT KOJiM4ecTBoTO
Ha nmbpBara ,Yakawa” SMP-nopbyka, KOATO Bxogduwara SMP-nopbyka cpeulHe, Bxogduiara
nopbyka Cce Wu3TpMBa, a KO/IMYECTBOTO Ha ,4Jakawara” SMP-nopbyka ce Hamanssa C
KO/INYeCTBOTO Ha BXoAsALLaTa Nopbyka.

. AKO KOMWYEeCTBOTO Ha BXxoAdwaTta nopbyka 3a jajeHara ueHa e Mno-ronsgsmMo oT
KO/INYeCTBOTO Ha nbpBaTa ,4vakawa” SMP-nopbyka, KoAaTo BXogsawara SMP-nopbyka cpelyHe,
0CTaBall0TO KO/IMYECTBO Ha BXOoAsLlaTa Nnopbyka ce HamasisiBa C KOJIMYeCcTBOTO Ha ,4Yakaulara”
nopbuka. ,Yakawiata” nopvyka ce ustpmsa. Bxogdwata nopbyka C HOBOTO CU KOJIMYECTBO Ce
N3Mb/IHABA CPeLLy APYrY HACPELLHO M3Mb/HUMU ,Hakalin” NopbYKM, LOKATO He ocTaHaT rnoseye
HaCpeLLHOo U3Mb/IHUMM NOPBYKM 3a JajeHaTa LeHa, A0KaTo Ce U3NbHN LAI0TO KOMIMYeCTBO, Nn
[okaTto cpellHe gpyra ,4akawa” SMP-nopbyka Ha fganeHaTa LeHa. AKO BCe Olle MMa oCTaTbyHO
KO/IMYeCTBO OT BXoAsAliaTa nopbyka cfnef Kato cpellaHeTo Ha fJafeHara ueHa e npukIynno,
nopbykaTa HAMa Aa 6bAe cpellaHa OT NopPbUKM C pas/InyHK LieHu, a e 6bae nstpura.
BpokepbT ce uHdopMypa 3a U3TPUBAHETO WM HaMasisiBaHeTO B KOMIMYECTBOTO MO Herosara
nopbyKa UM KOTUPOBKa.

M3TputoTO KOMMYecTBO B pesyntatr ot Self Match Prevention npouegypa ce cbobuaBa Ha
nasapa 3aefHo CbC CbOTBETHMA NUMUT Ype3 Enhanced Broadcast Solution.

4.6 Cpesnikn, CKNYeHn U3BBH perynuvpaH nasap B Xetra — ycnyru 3a npospayHocT
Ha CK/1toYeHnTe caenkm B cboTBeTcTBUE ¢ MiFID

Xetra Release 16.0 nogabpxa yHKLMOHANHOCT 3a OMOBECTABAHE Ha CK/0UYEHUTE CAEKN U3BBH
perynupaH nasap B CbOTBeTCTBME C [upektuBata Ha EC 3a dmHaHcoBuTe nasapu (MiFID).
CbrnacHo Tasu AMpeKTUBa y4aCTHULMTE, KOUTO ca CKIUUAN CAENKN U3BBH perynvpaHusa nasap,
ca ATbXHU Aa cbbniogasat onpefesnieHnTe B Hest M31CKBaHUS U CPOKOBE 3a OTYETHOCT.

Mo oTHOLWeEHVe Ha PYHKLMOHANIHOCTTA 3a ONoBecTABaHe, cuctemara Xetra nogabpxa cnegHute
BWA0BE CAeNK/ n3BBLH perynupaH nasap (OTC caenku):

OTC cpenku 3a ceTb/IMEHT U OMOBecTABaHe
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OTC caenkn camo 3a ornoBecTsABaHe

OTC caenkn camo 3a CETb/IMEHT GE3 OMOBECTSBAHE

MHpopmayma kbm LleHTpaneH genosutap 3a OTC chesku ce nogasa, camMo ako YY4aCTHUKBLT B
Xetra e nocoynsn onuuaTa 3a ceTb/IMeHT. CAesnk1, KOMTO caMo Ce OMNOBEeCTABAaT, He ce u3npawar
KbM LieHTpasneH genosurtap.

PeructpupaHeTo Ha chefnka W3BbLH perynvpaH nasap 3a CeTb/IMEHT W/WAM OMOBECTABaHE e
Bb3MOXHO npe3 VALUES API, Enhanced Transaction Solution n FIX.

4.6.1 BwbBexpgaHe Ha OTC caeska

BbBexgaHe Ha uHdopmaumsa 3a OTC cpenku camo ¢ uen nybsvkyBaHe Lie ce noagbpxa 3a
BCUYKM WHCTPYMEHTKW, [AONycHaTW 3a TbProBWA Ha perynvpaH nasap B EBponerickoTo
MKoOHOMUYecko npoctpaHcTBo (EWM). OTC cpenkute c Tes3W WHCTPYMEHTW nonajar B
NPUIOXHOTO MoJie Ha N3UCKBaHMATa 3a npo3padHocT no MiFID.

M360pbT Mexay Tpute Buaa BbBexaaHe Ha OTC caenku ce nogabpxa oT ABa dnara, KouTo ca
MHTerpmpaHu B CbliecTByBawarta (MYHKUMOHAIHOCT 3a BbBexAaHe Ha OTC cpenku B Xetra:
MHOMKaTopbT 3a CeTb/IMEHT ce u3non3sa npu BbBexaaHe Ha OTC cpefnika 3a CETb/IMEHT.
ViHOvKaTopbT 3a OMNOBecTABaHe Ce W3Mo/i3Ba 3a reHepupaHe Ha TakoBa OMOBeCcTsABaHe B
cvoTBeTcTBME ¢ MIFID. [BaTta mHavkatopa mMorat fa ce u3nonssar KOMOWHWpaHOo, T.e. ako
paneHa OTC cpenka ce BbBexa 3a CETb/IMEHT W OMNoBecTABaHe, TpsAbBa fa ce u3bepar u
ABaTa uvHaukaTopa. VIHAMKaTopbT 3a CETBL/IMEHT MOXe fa ce u3bupa camo 3a UHCTPYMEHTH,
KOuUTO ce Tbprysart Ha BSE Xetra.

Bcnukn OTC caenku, KOMTO ca BbBe[eHM 3a OMOBEecTsABaHe, e ce nogjiaraT Ha KOHTPOs 3a
afeKBaTHOCT Ha MOCOYEHUTE LEHN N 06EMMN.

Bcnukn BbBegeHn OTC chenku nonyyasat yHukasieH Homep (OTC trade number). C Xetra 8.1
BbBeXAaHeTo Ha yaca Ha OTC cpenkara e 3aAb/DKUTENHO, BKIKUYUTENHO YyacoBaTa pas/ivka
cnpsamMo UTC?. Bb3 OCHOBa Ha NpUCBOEHUA YHUKasieH Homep Ha OTC caesnikata nMa Bb3MOXHOCT
3a u3TpuBaHe Ha HenoTBbpAeHn OTC cpenku (BbBedeHM 3a ceTbnMmeHT OTC caenku npeau
0[,06pEeHNETO UM OT KOHTpareHTa) n Ha OTC caesnikmn, KOMTO ca BbBEAEHM 3a ONoBecTsBaHe

4.6.2 OTC caenkm oT 4yxao nme

C Xetra 13.0 ce gaBa Bb3MOXHOCT eanH 60pcoB uneH ga peructpmupa OTC caenku B Xetra ot
MUMETO Ha [pyru1 YneHoBse.

3a fa perucTprpa nofobHa caernka, 60pcoBUAT UeH TpsabBa Aa NOMb/IHU BCUYKU 384 b/DKUTENHN
noneta C BaJIMAHW CTOMHOCTU 3a MHCTPYMEHT, LieHa, KO/IMYecTBO, JaTta Ha caesfkarta, Kof 3a
CeTBL/IMEHT, [aTa Ha CeTb/IMEHTa U UAEHTU(MKATOP Ha GOPCOBUA YJIEH U HA HEroBus 60pcoB
nocpegHuk (MemberID n TraderID), kakTo 3a KynyBaya, Taka W 3a npogasaya no cgenkara. 3a
yna cMeTka e caenkaTa e HesaAb/ikuTeneH aTpubyT, Tbil KaTo LWe ce onpefenn B XoAa Ha
NOTBBLPXAEHMETO 1.

Monetata 3a onosecTtaBaHe no MiFID He 3a HannuHu Npw pernctpupaHeto Ha OTC caenkn ot
yyxao mme. CbOTBETHOTO OMoBecTABaHe TpsAbsa Aa 6bAe HanpaBeHO OT CTpaHuTe Nno pefa Ha
npaswnara, 3aJierHasiv B AMpeKTmeaTa.

OTC cpenka, BbBefieHa OT eAvH 6OPCOB ueH Tpsi6Ba Aa 6be 006peHa 1 oT ABeTe CTpaHu Mo
Hes.

2 Universal Time Coordinated (YH1BepCanHO KOOPAVHMPAHO BpeME).
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MOTOKBLT OT ChLOBLLEHNS MEXAY CTpaHuTe U perncTpupamatT OTC caenkaTa e NpeAcTaBeH Ha

cnegHata Tabnuua:

[JelictBne CbobLyeHns npu pernctpupaHeTo Ha OTC caenka
Perunctpupaly, Kynysau Mpopasay
Pernctpupalmnar 3anuc 3a 3anuc 3a 3anuc 3a
BbBexaa OTC WMHULMNPEHETO Ha MHULMNPaHETO Ha WHULMNPEHETO Ha

cAenka oT Yyxao ume

nokynka upes OTC
caenka

3anuc 3a
WMHULUNPAHETO Ha
npogaxba upes OTC
chenka

nokynka upes OTC
cAesnka 3a
0A06peHneTo

npogaxoba upes OTC
chenka sa
0406peHneTo

KynyBaybT
norebpxgasa OTC
coenkara

3anuc 3a ogobpeHue
Ha nokynkata upes
OTC cpenka

3anuc 3a ogobpeHue
Ha nokynkata upes
OTC cpenka

Hama cbobLieHne

MpogasaysbT
norebpxgasa OTC

3anuc 3a ofo6peHue
Ha npopax6arta upes

Hama cbobuieHne

3anuc 3a ofo6peHue
Ha npogax6arta upes

caenkara OTC cpenka OTC cpenka

®urypa 13: Cbo6LLEHNSA, TeHEPMPAHM NPU BBBEXAAHETO Ha CAE/MKA U3BBH PEry/iMpaH nasap oT Yyxzao ume

4.6.3 LeHoBo BanmagunpaHe Ha OTC caenku

OTC cpaenkute, KOUTO Ca BbBeAEeHM 3a OMNOBECTSABaHE WM 3a CETbJ/IMEHT M OMOBecTsABaHe, Lie
6bAaT nognaraHy Ha KOHTpon (BanugupaHe) 3a afekBaTHOCT Ha LeHuTe. To3u KOHTPON Le ce
n3BbpLIBa Ha 6a3a "pepepeHTHa OTC LeHa" 3a MHCTPYMeHTa. B 3aBUCMMOCT OT INKBUAHOCTTA,
"pecbepeHTHata OTC uUeHa" MOXe Aa 6bAe Tekyuwata pedpepeHTHa LeHa OT cuctemara unu
BbHLIHa ("umnopTupaHa") LeHa, B3eTa OT nasapa, KOWTo e Hai-npunoxum 3a onpejensHe Ha
JIMKBUOHOCTTA Ha MHCTPYMeHTa. AKO IMMNCBa BbHLUHA LieHa OT npeaulHus paboTeH AeH, 3a
Ba/IMoMpaHe ce M13Mnoa3Ba Hai-akTyasnHata LUeHa OT nasapa, KOWTO e Hail-mepojaBeH 3a
JMKBUOHOCTTA Ha MWHCTpyMeHTa. KOMMNEeTEeHTHWAT opraH BbB BCSka efHa cTpaHa ot EWIM
onpeaensiT Kol nasap e Hak-NpuIoXnM 3a onpefensHe NMKBUAHOCTTA Ha AafeH NHCTPYMEHT.

MpoBepsiBa ce panu BbBefeHatTa uUeHa Ha OTC cpenkara e no-sucoka (Mo-HWUCka) OT
"pechbepeHTtHata OTC ueHa" nmoc (MUHYC) onpedeneHo OTKIOHEHMe OT "pedpepeHTHata OTC
ueHa"'. OTKNOHEHVETO Cce onpefensd Ha HUWBO WHCTPYMEHT U 3aBUCU OT JIMKBMAHOCTTA Ha
MHCTpymMeHTa. AKO LuUeHaTa Ha OTC cgenkata 6bae kBanudumumpaHa kato "HeBasmgHa",
coenkata we 6bae onoBecTeHa upe3 cuctemata CEF c kog "BHUMaHMe" 3a LUeHaTa, a
YYaCTHUKBT We 6bae yBeloMeH ¢ 06paTHO CbOobLEHNe.

Bb3 ocHOBa Ha MoNyyeHoTo o06paTHO CbOOLUEHME, YYaCTHUKBLT TpaAbBa fa wusnpartu
NOTBbPXAEHNE, aKo KBasmuuupaHata kato HeBasimgHa OTC caenka B AeWCTBUTENHOCT e
Ba/IMAHA. Y4YaCTHUKBT MOXe Aa reHepupa noTtBbpXaeHueto, kato BbBege OTC cpesnkara c
MbpBOHAYasIHWA i HOMEp 1 NocTaBu gonar 3a NoTebpXAeHMe. MNoTBbpAeHaTa caenka e 6bae
ny6nvkysaHa B cuctemara CEF ¢ nHaukaTop 3a NoTBbpXAEeHMe.

OTC cpaenkute, KOUTO ca BbBEAEHWU 3a AeknapupaHe, Hama fa 6bAaT nofnaraHu Ha LieHOBO
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BasiMaMpaHe 1 we ce onosecTaBat Ype3 CEF cbC cbOTBETHMSA dhnar, ako e U3Nb/HEHO eAHO OT
cnegHvTe ycnoBus:

[Jatata Ha OTC cae/fkaTa He e paBHa Ha AaTtaTa Ha TeKyLLMs TbProBCKu AeH.

EAvHMYHaTa naptuga 3a TbpryBaHe C WHCTPYMEHTA € pas/iMyHa oT napTuaaTta,
13nosi3BaHa 3a geknapupaHe Ha OTC chenkara.

OTC cpenkaTa e oCbLLeCTBEHa Ha garta, Ha KOATO MHCTPYMEHTBT ce Tbprysa 6e3
npaBo Ha 06ABEHWs 3a Hero AMBUAEHT, MpaBO 3a YBE/NMYEHVEe Ha Kanutana u
npouue.

OTC cpernkarta e 6una BbBefieHa U KBasingouumpaHa kato HesasinHa, HoO cnef ToeBa
e buna noTebpAEHA.

ChenknTe, KOMTO He ca nofgflaraHW Ha LEeHOBO BasvaupaHe, ulie 6baat ny6nunkyBaHU C
MHAMKATOP 3a TOBa, Ye He ca NpeMuHaNu Npes NpPoLEec 3a BananpaHe Ha LeHara, ¢ U3K/IHUeHre
Ha NOTBBLPXAEHMSATA 3a CAENKMTE, YMSITO LieHa Beye e NpeMuHasia npe3 To3u npouec 1 e 6una
KBaNMdpmuypaHa kaTo HeBasimgHa.

4.6.4 KosnnyectseHo BanimagmnpaHe Ha OTC caesniku

OTC cphenkute, KOUTO ca BbBEAEHW OT yyacTHMUM B Xetra C Len OnoBecTsBaHe, We 6baaT
noasiaraHy Ha KOHTpoS (BanvavpaHe) 3a afiekBaTHOCT Ha obemuTe. 3a BCska cAaefka ce
npoBepsiBa & BbLBEAEHMAT i 06em NpeBullaBa KOSIMYECTBEHWUS MIMMUT 3a CbOTBETHWS
WHCTPYMEHT. KoNMyecTBeHUTe IMMUTK ce AeddHMpaT Ha HUBO MHCTPYMEHT U ce onpeaensT Ha
6a3a cpefjHoiHEBHUTE 06OPOTH.

OTC cpenkuTe, KOUTO ca BbBeAeHW 3a [eknlapupaHe, HAMa fAa Obgar nogsaraHn Ha
KO/IMYeCTBEHO BaNuaMpaHe, ako € U3nbHEHO eHO OT C/iefHUTE YCI0BUS:

B Xetra HAMa 3a/10)keHa CTOMHOCT Ha KOSIMYECTBEHUSA NUMUT.

OTC cpenkata e 6una BbBefieHa U KBa/imdmumpaHa kaTto HeBasinaHa, Ho cref, ToBa
e buna noTebpAEHA.

Ako 06embT Ha OTC cpgenkata 6bae KsanmuumpaH kaTo "HeBanmgeH", caenkata le 6bae
onoBecTeHa 4pe3 cuctemata CEF c kog "BHMMaHue" 3a o6ema, a Yy4YacTHUKBLT LWe 6bae
yBeoMeH € obpaTHO cCboOLieHVe. Bb3 OCHOBaA Ha MOMYYEHOTO 06paTHO CbOOLLEHME,
y4yaCTHUKBT TpsAbBa Aa usnpatu NoTBbPXAeHWe, ako KBamduuupaHata kato HeBanngHa OTC
cfenka B AeNCTBUTE/IHOCT € Ba/IMfHa. YUYaCcTHUKLT MOXe Aa reHepvpa NOTBbPXAEHMETO, KaTo
BbBege OTC cpenkata C NbpBOHAYas/HMSA 1 HOMeEp M MOCTaBu doniar 3a NOTBbPXAEHUE.
MoTBbpAeHaTa caenka Luwe 6bae nyb6nukyBaHa B cuctemata CEF ¢ uHOukaTop 3a
NOTBbPXAEHME.

4.6.5 WN3TpuBaHe Ha OTC caenka

Bb3MOXHOCTTa 3a U3TpMBaHe ce nogabpxa 3a Bcuykn Bugose OTC caenku (BKNHOYUTETHO Tesu,
KOUTO ca BbBeAeHM camo 3a onosecTsBaHe). M3TpuBaHe ce nopgabpxa 3a OTC caenkute,
BbBeJleHV npe3 Tekywuss paboteH aeH. OTC caenkute, KOUTO ca BbBEAEHM 3a CETBL/IMEHT,
MoraTt ga 6baat u3Tputu npegu ogobpsiBaHeTo UM OT KOHTpareHTa. pu n3tpusaHe ce U3nckea
[a ce nocoyn NpucBoeHnaT oT 6opcata Homep Ha OTC caenkaTa. HeogobpeHute OTC caenku
e ce m3TpuBar Mpu exegHEeBHOTO CYETOBOAHO MPUK/IOYBAHE U HAMA fa ce npejasaT 3a
CETBL/IMEHT.

YyacTHUKBT B Xetra MOxe ga novcka nyosmkyBaHe Ha dhakta, ye OTC caenkata e n3tputa. 3a
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uenta Toi TpaAGBa Aa u3nonsea nara 3a onoBecTsABaHe. AKO € MOUCKaHO U3TpUBaHETO Ja ce
nyénukysa, T.e. ako 3a OTC cpgenkaTa e 3agafgeH cnar 3a onoBecTaBaHe, TO usTputTaTa cgeska
e ce ny6nukyBa BbB BUAa, B KOMTO e buna BbBeJeHa 3a 0noBecTsBaHe — 3aeflHO C JaHHUTe 3a
Hes.

KakTo 6e nocoveHo no-rope, OTC chenkuTe, KOUTO ca BbBEAEHM 3a CETL/IMEHT, MoraT Aa 6baar
U3TPUTU NPEAM YCNeLHOTo UM 0406psiBaHe OT KOHTpareHTa..

Ako 60pcoB uneH BbBege OTC caenkata oT MMETO Ha ApYrv YneHoBe, TO Tasu CAeska He Moxe
[la ce U3Tpue HUTO OT PErUCTPUPALLMS S, HUTO OT CTPaHUTE MO Hesl.

46.6 OpobpeHue Ha OTC caenka

Cnep kato OTC cpenka 6bae BbBefieHa OT 60PCOB Y/IEH WM OT TPETN 6GOPCOB YU/IeH OT YYXA0
nme, HacpelHarta cTpaHa/cTpaHn Tpsbea Aa 0406py BbBEXAAHETO.

OcBeH pbYHOTO 0opo06peHne, Xetra faBa BBL3MOXHOCT fAa Obfe paspelleHO aBTOMaTUYHOTO
0lo6peHNe Ha WHUUMMpaHW HacpelHu caenku. bopcosuTe uyneHoBe morar ga onpefensrt
HacpeLlHuTe cTpaHu, ¢ kouto OTC caernknTe LWe ce ofobpsBaT aBTOMaTMYyHO OT cucTemarta B
Tabnuuara “OTC Automated Approval Authorization”.

BopcoBuAT MNOCpefHUK MOXe JAa oTopu3Mpa WAy aBTOMATMYHO Of00peHMEe 3a BCUYKM
WHCTPYMEHTW, UauM da Oonpefenu fafeHW WHCTPYMEHTHW rpynu, KbM KOMTO fJa ce npunara
aBTOMaTM4HOTO 0f06peHune. [pyra npegnasHa Mspka e AehMHMpaHeTo Ha MakCUMasieH pasmep
Ha OTC cgenkata (MaxTrdAmnt). Tabnnuata “OTC Automated Approval Authorization” moxe ga
6bae AehmHMpaHa Mo CnefHNsa HauuH:

OTC Automated Approval Authorization

Bopcos uneH VIHCTpyMeHTHa rpyna MaxTrdAmnt ABTOMaTUyHa
OTMsAHa
AAAFR 2.000.000
ABCFR DAX1, MDX1, SDX1, TDX1, GER1, | 100.000 v
GER2
CCCLN DAX1, STX1, USS1 999.999.999
EDEFR DAX1, PBAO, PBA1, PBA2, PBA3 10.000 v

durypa 14: Npernepq Ha KOHUrypaumaTa Ha aBToMmaTnyHo ogob6peHne Ha OTC caenku

Korato vHCTpyMeHTHaTa rpyna ce ocTaBu MnpasHa, cToiHocTTa B MaxTrdAmnt ce mpunara 3a
BCMYKM Yakawy notebpxaeHne OTC caenku Ha gageHus yneH. CToMHOCTTa No nogpasdupaHe
Ha MaxTrdAmnt e 0.

Moneto MaxTrdAmnte BUMHaruM nasapHaTa CTOMHOCT Ha cAefkata BbB BaslyTata 3a CEeTb/IMEHT Ha
JafleHUst VHCTPYMEHT. 3a WHCTPYMEHTW, KOoTupaHu B 6poiiku, nasapHata CTOWHOCT e
KO/INYECTBOTO, YMHOXEHO MO LeHaTa, a 3a WHCTPYMEHTW, KOTUpaHUW B MPOLEHTU TS e
HOMWHa/IHaTa CTOMHOCT, YMHOXEHA No LeHaTa (B NPOLEeHTH).
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Tbil kaTo NOTPebUTENAT MoXe Aa ckitouBa OTC caenku, KakTo 3a COBCTBEHA, Taka M 3a yyxaa
cmeTka, B noneto “OTC Default Account Type” ce onpegens Tasu no nogpasoupaHe.

Cnen kato 6bae BbBefseHa OTC cpenka cpelwly Apyr uneH, Xetra npoBepsBa [aiu
naeHTMUKaTopbT Ha CbOTBETHNUA YneH (MemberlD) e onpegeneH B Tabnvuata ¢ oTopusauumm.
Cnepf ToBa WMHCTPYMEHTBLT, PECMNEKTVBHO MHCTPYMEHTHaTa rpyna ce sanugupaTr u o6eMbT Ha
OTC cpenkata ce cpaBHfiBa UM € NO-MaNbK UM paBeH Ha 3ajafeHus B MaxTrdAmnt. B
cfyyail, 4ye TropHWTe MpoBepkM 6bAaT npemuHaTy, cucTemara MW3nofa3Ba cmeTkaTa Mo
nogpasbupaHe, 3ajajieHa OT NOTpebuTens nNpu aBTOMaTUYHOTO NOTBbPXAeHUe. OTC caenku,
KOUTO He moraT Ja 6bAaT aBToMaTVyYHO NOTBBbPAEHN NOpaan HeMpeMuHaBaHe npes NpoBepkuTe
nognexar Ha pbyHO 0f06peHue. CAenkute, KOUTO He ca MOTBbPAEHU Le 6bAaT CnyxebHo
N3TPUTK B Kpasi Ha [eHH,

4.6.7 OtmaHa Ha OTC cpernka

Ako gageHa OTC cgenka He e 6una ogobpeHa, To TS MOXe af 6bae n3Tputa ot cuctemarta (Bmx
no-rope). Cneg ogobpeHneTo i, obaye, T8 MoXe ga 6bae ustputa eauHCTBEHO OT 6opcarta unu
OT CTpaHuTe Mo Hesl.

Mopaan aBycTpaHHus xapaktep Ha OTC caenkuTe, He € Bb3MOXHO efHaTa OT CTpaHuTe Aa
OTMEHM TakaBa cfiefnka 6e3 fja e HanvLe cbriacve oT HacpellHara ctpaHa. ETo 3aulo, oTMsAHaTa
TpsbBa ga 6bae u3npaTteHa Ha HacpelwHata cTpaHa. OTMmsiHaTa Moxe Aa 6bAe npeameT Ha
aBTOMaTMyHO ofobpeHne, Nogo6HO Ha aBTOMATUYHOTO 006peHne Ha BbBefeHuTe OTC caesku,
npyv nNonoxeHwe, ye 6bAe BKAWYEH hnarbT 3a aBToMaTMyHa OTMsiHa B Tabnuuata “OTC
Automated Approval Authorization” (Bux no-rope).

AKO aBTOMaTMyHaTa OTMSAHa He e BK/IHYeHa, MUCKaHeTo 3a OTMAHa ce u3npaiia 3a pPbyHO
o,u,o6peH|/|e. AKO WCKaHeTO 3a OTMsAHa He ce op,06p|/| OO0 Kpada Ha [OeHA, caesikata oCTaBa
CK/1lo4eHa.

OTMsiHa Ha cAefnka He Moxe da 6bAe nckaHa oT 60pcoB uneH, peructpupast OTC caenka oT
nmeTo Ha apyr 60pcoB YseH.

4.6.8 MNyb6nukyBaHe Ha OTC caenka

BbBegeHute 3a onosecTsABaHe OTC caenku we 6bgat nybnukysaHu upes cuctemata CEF. Ako
chenkata e o6o3HavyeHa CbC CbOTBeTHUA (hnar, CEF we npunara aBTOMarMyHO 3aKbCHEHO
onoBecTsABaHe 3a Te3u cAesikm B cboTBeTcTBme ¢ MiFID.
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4.5
45.1

ALMUHUCTPATMBHA NOAAPBXKa HA TbProBusATa
ENeKTpoOHHM NOTBBLPXAEHUA B Xetra

Mpe3 uenua npouec Ha TpaH3akuusTa yyacTHULMTE B TbProBusita nosiyyaBaT €neKTPOHHU
NoOTBBbPXAEHMS. Taka Te MoraTt Aa npocneAsBat CbCTOSIHUETO HAa NOPBUKUTE CU BbB BCEKM AAAEH
MOMEHT. W3non3Baiikn kaTto nNpumep c/yydas C BbBeEXAaHe Ha nopbuka, curypa 15 no-gony
nokasBa Ha KoM eTanu OT TpaH3akuusiTa Cce u3npawar esIeKTPOHHU NOTBBbPXAEHWS [0
yyacTHUUMTE.

EnekTpoHHN NOTBBLPXAEHNA B Xetra

Electronic Confirmations in Xetra

Malcl@ D D

Execution
Cutinn

Contains all order data

Ord Ord
Er:t;r@ [> Manargz:r@ :>

Order Order
Confi@n Conf@ion

— Contains all order data -

Trad Trade
Enrichr@ Manage@
Trade Trade

Confirmation/ Copfignation/
Nn'_ificepart I‘\J-:ntin"Repc-rt

— Contains all trade data

and Xetra order number

— For all orders entered
via ETS and FIX only sync
response is provided

— For non-persistent arders
entered via VALUES
only sync response is provided

- Awvailable for user and exchange
member

including execution-price,
-volume, -time

— Informs about market reset -
events

— can be used for portfolio
management -

- Available for user, exchange
member (MISS), session 1D
(ETS, FI¥) respectively

including settlement amount,
counterparty, etc

can be used for portfolio
management

Available for user, exchange
member (MISS, ETS, FIX),
session [D (ETS, FIX)
respectively

durypa 15: ENeKTpoHHU NOTBBbPXAEHUA B Xetra

NereHpa:
1. BbBexgaHe 2. YnpaB/fieHune Ha
Ha nopbyka JaHHuTe Ha
nopbyka
6. 7. MoTBbPXAEHME
MoTBbPXAEHNE  Ha nopbyka
Ha nopbuka

3. i3nbnHeHne

4. JonbniBaHe Ha

5. ¥Ynpasnexuve

JaHHuTe 3a Ha gaHHuTe 3a
caenkata caenkata

8. MoTBBLPXAEHME 9. MoTBBLPXAEHNE 10.

3a U3Nb/IHEHVE Ha caesnka MoTBbPXKAEHME

Ha caesika
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ChbAbpXa BCUYKM AaHHM 3a
nopbukaTta 1 Homep Ha
nopbukaTta B Xetra

3a BCUYKW MOPBYUKHK,
BbBefeHu npe3 ETS n FIX ce
npegocTaBs CUHXPOHHA
obparHa uHopmauus

3a HenocTosiHHUTE (,non-
persistent”) nopbYKu,
BbBeaeHu npe3 VALUES ce
npefocTaBs CUHXPOHHA
o6paTHa nHchopmaums

MpegocTaBss ce Ha ydacTHUKa
1 Ha GOPCOBMS UEeH

Cbabpxa
BCUYKM AaHHU
3a nopbukarta,
BK/1. LiEHa,
o6em 1 yac Ha
N3Nb/IHEHNE

NHbopmmpa 3a
“Market reset”
CcboUTMETO

Moxe pa ce
13nosns.a 3a
noptdoamo
MEHUIKMBHT

MpepocTassa ce

CbAbpxKa BCUYKN AaHHW,
BK/IIOUMTESTHO CyMa 3a CETB/IMEHT,
HacpeLyHa cTpaHa v np.

Moxe pa ce n3nonssa 3a
nopToNNo MEHUIKMBHT

MpefocTaBs ce Ha noTpebutens ,
6opcoBus uneH (MISS) n 3a
CbOTBETHWS UAEHTUNKATOP Ha
cecusTta (SessionlID) npu FIX n
ETS.

Ha
nortpeéutens ,
60pCcoBMA YneH
(MISS) n 3a
CbOTBETHUSA
naeHTudmKaTop
Ha cecusita
(SessionID) npu
FIXn ETS.

Korato MMa Bb3MOXHOCT 3a He3abaBHO M Nb/IHO U3NbJIHEHME Ha nopb4ykata no BpemMe Ha
HenpekbCHaTa TbProBnda, CbOTBETHUAT YYaCTHUK HE MoJsiydaBa NOTBbPXAEHME Ha NopbykaTta, a
CaMO €J/IEKTPOHHU NMOTBbPXAEHUA 3a U3NMBbJ/IHEHNE Ha BCAKa CAEJIKa.

4.5.2 [onbsiBaHe Ha JaHHUTE 3a caesnkarta

KbM BCUUKM cienku (KaKTo CK/IKYeHn Ha 6opcara, Taka U BbBeeHN B cucTemMaTta CAeku N3BbH
perynupaH nasap), Xetra go6aBs aBTOMATUYHO HEOOXOAVMMWTE TPAH3aKLMOHHM fAaHHW 3a
CETb/IMEHT. Te3n TpaH3aKUMOHHW AaHHW BKOUBAT ONpefesisiHe Ha cymaTa 3a CeTb/IMEHT U Ap.

OcHOBHWTe aTpubyTh Ha caesikaTa ca nokasaHu B criefsauiaTta taénuua.

ATpnOyYT Ha caenkata

OnucaHne/ cbabpxaHue

Trade number
Howmep Ha cpenkata

MaeHTndmkaumoHeH HoMep Ha cboTBeTHaTa caenka. Onpefens ce
ot bopcara.

Exchange Bopca, Ha KOSITO ce TbpryBa MHCTPYMEHTbT.
Bbopca
Trade type - XP (cpenka B Xetra)

Twvn Ha caenkata

- OTC (cpenka, cknoueHa U3BbLH perynpaH nasap)

- XM (cgenka, ckioveHa ¢ OyHKUMOHa/THOCT 3a HaMupaHe Ha
obem)

Instrument
VIHCTpyMeHT

M aeHTudmnkaLMoHeH HOMep Ha LieHHaTa kHura, ISIN, cbkpaTeHo
HanMeHoBaHue.
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ATpPMOYT Ha caenkarta

OnuncaHne/ cbabpxaHne

Price
LieHa

LleHa Ha M3nb/IHEHUETO (MM Ha NOC/IEAHOTO YacTUYHO
N3MbJIHEHNE).

Average price
CpepHa LeHa

CpefHa ueHa Ha 6a3a nasapHaTta CTOMHOCT 1 HaTpynaHus 06em.

Quantity
Ob6em

M3nbaHeH 06em (Mnn 06em Ha NOCNEAHOTO YaCTUYHO
N3NbIHEHNVE).

Accumulated quantities
CymapHu o6emu

CymapHu 06eMu Ha OCbLLECTBEHUTE U3MbJIHEHNS (Camo 3a
HeTUpaHu caesnkn).

Settlement amount
Cyma 3a CeTb/IMEHT

MapunyHaTta cyma 3a CeTb/IMEHT.

Settlement date
[ata Ha ceTbNMeHT

Jarta, Ha KoATo TpFI6Ba Ja ce oCbLieCTBM CETb/IMEHTaA Ha
caenkarta.

Account identification

Mpodunn Ha ydyacTHMKa

- A (AreHT)
- P (YuacTHuK, KOMTO TbpryBa 3a cO6CTBEHA CMETKA)

- D (MapkeT melikbp)

Counterparty ID
NaeHTudunkaumoHeH Koz
Ha KOHTpareHTa

KoHTpareHT no cgenkara.

Counterparty Clearing
Member ID

M oeHTUgunkaunoHeH kog,
Ha /IMUETO, U3BBbPLLBALLO
CETb/IMEHT OT UMETO Ha
KOHTpareHTta

YyacTHVK B cuctemara 3a KIMPUWHT, Ypes3 KONTO KOHTpareHTbT
M3BBbPLUBA CETBL/IMEHT Ha caeskaTa (ako e AonycTuMO).

Xetra order number
Homep Ha caenkaTa B
Xetra

NaoeHTudpmkaTop B Xetra. Onpegens ce oT cucTemaTta (He ce
oTHacs 3a BbBegeHuTe B cuctemata OTC caenku).
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ATpPMOYT Ha caenkarta OnuncaHne/ cbabpxaHne
Order completion flag [aBa nHdopmaums 3a ctaTyca Ha U3Nb/IHEHNETO Ha CbOTBETHATA
®nar 3a cTaryc Ha nopbyka.
N3NbHEHNETO

dnarbT 3a cTaTyc Ha U3NbL/IHEHNETO MOXe Aa npuema cnegHute
CTOMHOCTMU:

"F" — aKko caenkarta e B pe3ynTaT Ha Mb/IHO U3NbJ/IHEHWE Ha
nopbykara, KOeTo o3Havyasa, Ye HaMa fa nocsejsa
LONMBNHUTENHO (aKTyasiu3mpaHo) NOTBbPXAEHWE Ha cAeska oT
cnefBalln U3MbIHEHUA Ha CbLUATa NOPbUKa;

"P" — aKo caenkara e B pesynTaT Ha U3Nnb/IHEeHNe, cnepn KoeTo
€ ocTaHan Heusnb/IHeH 06eM OT nopbykaTa 1 To3n obeM e
NOSIOXUTESTHO YUCIIO;

npasHo nose (MHULMaNM3npaHo) — 3a BbBeAEHN OTBbH
npPUCHLCTBEHMN caenkn n 3a OTC caenku.

Member Internal Order Mone 3a cBO6GOAEH TEKCT.
number

BbTpelwleH HoMep Ha
nopbukaTta 3a y4acTHUKa

Text field Mone 3a cBOGOAEH TEKCT.

TekcTOBO Nnosne

Execution time Yac, B KOITO nopbukaTta e 6una usnbaHeHa (onpegens ce ot
Yac Ha nsnb/iHeHne cuctemara).

durypa 16: ATpMbyTn Ha caenkute

45.3 CnpaBku

YyacTHMUMTE Morat ga nosiydaBaT OTYeT 3a TbproBckara Cu AeHOCT ype3 crnpasBkum B XML
hopmaT. ChluTe cnpaBku Morat ga 6baat noayyeHu 1 kato cTaHAapTHU TEKCTOBU CRpaBku Ha
6a3a cnpaskute nog XML.

CobpBbpHaTa yacT (back end) Ha Xetra noHacTosleM NPefoCTaBsA Ha yyacTHUUMTE criefiHuTe
CrpaBKK, KOUTO MoraTt ga 6baaT NoucKaHn Ypes noTpeduTenckns nHtepdeiic nnm npes VALUES
API.

HoBoBbBeaeHns Common Report Engine gaBa Bb3MOXHOCT 3a LEHTPa/IM3NpPaHo ocurypsisaHe
Ha cnpaskuTe. Tasu ycnyra npegsara Ha 4YeHOBEeTe Bb3MOXHOCTTA [a WU3B/IeKaT BCUYKUTE CU
CMpaBKM OT eAVH U3TOYHUK. TS ce OCurypsia HE3aBUCUMO OT ChliecTByBalmTe MISS-cbpBbpW.
Mo Bpeme Ha (hazaTa Ha BbBEXAaHe HA Common Report Engine ycnyrata uie ce npegocTass
napasnesiHo CbC ChLLECTBYBALIMTE MEXAHM3MI 3a FreHepMpaHe Ha CrpaBKu.

Report ID HavmeHoBaHue CbhabpxaHue HanunuHocT
Ha cnpaBkarta
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Report ID HanveHoBaHne CbabpxaHue HannyHocTt
Ha crpaBkaTta
RPTTC530 | Daily Quote CnuCbK Ha BCUYKM KOTUPOBKK, KOUTO ca bunun ExxenHeBHa
Maintenance TpavHO BbBEAEHU NN N3TPUTK Npes
TbProBCKUSA AEH.
RPTTC540 | Daily Order CnuCBbK Ha BCUYKM NOPBYKK, KOUTO ca B6unun ExxepnHeBHa
Maintenance BbBeAEeHW, MPOMEHEHN UK U3TPUTY Npe3
TbProBCKUA AEH.
RPTTC550 | Open Order CnncbK Ha BCUYKM NOPBYKM B cucuTemata npu ExenHeBHa
Detail 3aTBapsiHe Ha nasapa, nogpeneHv no
Y4aCTHULM U UHCTPYMEHTH.
RPTTC810 | Daily Trade CnncbK Ha BCUYKKM COEJIKN NPe3 TbProBCKUsA ExepnHeBHa
Confirmation [€EH.
RPTTC815 | Daily MiFID B n3nbnHeHve Ha n3ncksaHuATa 3a ExenHeBHa
Trade Reporting Aeknapupate no MiFID, Ta3n cnpaska cbabpxa
cnncbk Ha Beuukn OTC caenkn (BbBegeHN 3a
OMNOBECTABAHE), KOUTO Ca CK/II0YEHN Npes [eHs.
CnpaBkaTa nokassa BCUYKM fob6aBeHM!,
NPOMeHEeHU N U3TpuUTN onosectABaHusa 3a OTC
caenku no MiFID.
RPTTC820 | Daily Open OTC | Cnucbk Ha Bcu4ky HenoTBbpaeHn OTC caenkun. | ExxegHeBHa
Maintenance Tesu 3anuncu ce n3TpusaT aBTOMaTUYHO OT
Xetra B Kpasi Ha CbOTBETHUSA THPrOBCKA [EH.
RPTTD930 | Daily Trade O630p Ha BCUYKM AeHOCTU, CBbP3aHu C ExepHeBHa
Statistics TbProBusATa, 3a BCUYKM NHCTPYMEHTN 3a fafeH
aeH
RPTTLOO1 | System Ta3n crnpaBka npefocTaBsa Ha BCEKW Ys1eH ExepnHeBHa
Transaction JeTainn 0THOCHO HeroBus 6Poi NOPbYKY,
Overview KOUTPOBKM 1 3annTBaHUs Npe3 CbOTBETHUSA OEH.
RPTTT110 | User System JoKymeHTMpa BCUYKN NPOMEHMN Ha npaBarta Ha ExxegHeBHa
Security noTpebuTennTe No BpeMe Ha TbpProBCKUS [eH.
Maintenance
RPTTT115 | User System MaeHTuuumpa n 4oKyMmeHTUpa CbCTOAHUETO ExepnHeBHa
Security Status Ha npasarta Ha noTpe6uTens.
RPTTT120 | User Instrument JokymeHTpa BCUYKM NPOMEHN B NpukaysaHeTo | ExenHeBHa
Maintenance Ha MHCTPYMEHTU KbM yYacTHULMTE.
RPTTT125 | User Instrument lMoka3Ba akTyasiHATE 3a MOMEHTA rpynu ot ExepnHeBHa

Status

MHCTPYMEHTM 1 NPUKa4YBaHeTo Ha
VHCTPYMEHTUTE MO OTAEeNHUTE NoArpynu ot
YUYaCTHULM U UHAMBUAYAIHN ThProBUM KbM
yyacTHUUMTE (BKIOUMTENIHO ONpeaeieHnTe 3a
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Report ID | HanmeHoBaHue CbabpxaHue Hanun4yHoct
Ha crnpaskaTa

MapkeT melikbpw).

RPTTT133 | Maintain Trading | MNMoka3Ba BCUYKM AEACTBUS MO HACTPOMKMTE 3a ExxepgHeBHa

Risk Limits PUCKOBMTE NUMUTU 3@ TbProBUSA Npe3 TeKyLms
JeH
RPTTT135 | Risk Event Tasu cnpaBka n36posia AeTaiIMTe OTHOCHO ExepnHeBHa
Report ynoTpebaTta Ha cTon-6yToHa.

durypa 17: CtaHgapTHy cnpasku nog XML
4.6 MbpBUNYHO onpegensHe Ha LeHata npu IPO

Xetra nogabpxa cneumanHu (PyHKUMM 3a OonpefensHe Ha LeHata npyv MbpBUYHO MNYy6MANYHO
npepgsarade Ha Hosu emucun (IPO). EgHa oT Te3n oyHKLMK e npefsapuTesiHoTo onpegensHe Ha
OManasoH 3a M3NbJHEHME OT BoAewms MeHugxbp. To3m guana3oH (IPO Matching Range)
onpefens gosiHata W ropHata rpaHuua 3a NbpBOTO OMpefensiHe Ha ueHaTa, Cb3AaBaiiku
YBEPEHOCT Y BoAeLllaTa 6aHka 1 yyacTHALUTE, Ye No BPeMe Ha MbPBOTO ONpefesisHe Ha LeHaTa
HAMa [a Ma HEKOPEKTHW LLeHOBY KonebaHus.

MbpBOTO OnpedensiHe Ha LieHa € Bb3MOXHO CaMO BeAHBbX — Ha CbOTBETHWUS ayKUMOH. To3M
ayKUMOH Cce pasnnyaBa OT CbLUECTBYBALMTE ayKUMOHM B Xetra No OTHOLIEHWE Ha HauuHa Ha
npoT1YaHe 1 Npo3payvHocTTa.

Mo Bpeme Ha Kon-thaszata He ce nyb6/vKyBa UHGOPMaLMA 3a UHAMKATMBHATA LieHa Win 3a Haii-
nobpute uUeHn "kynyeBa" w/vnn “"npogasa’. lpe3 Tasn pasa BOAEWMAT MEHUDKbP 3a
cboTBeTHOTO IPO e moxe fa onpefenu avanasoH 3a U3NbJ/IHEHUE ypes3 3asABABAHETO MY KbM
BopcaTta. Tasu ueHoBa uHavkaumsa ce nybnavkysa ypes cyHkumaTa Newsboard.

Mo BpeMe Ha Kosl-gpasarta yyacTHULMTE Lie MoraT Aa BbBeXAAT NOPbYKM WU KOTMPOBKK, KakTo 1
Aa MNPOMEHSIT WM U3TpPUBAT CbLUECTBYBALUM MOPBYKM U KOTUPOBKM. [lpoueaypuTe 3a
onpegensiHe Ha NPUOPUTETM 3a U3MbJ/IHEHNE HA HOBUTE KOTMPOBKM M MOPBYKM We ce npunarat
6e3 npomMsHa.

Cnep npuknouBaHe Ha Kosf-thasaTa ce NpemunHaBa KbM hazaTa 3a onpefensiHe Ha LieHaTa, Kato
Ce U3Mb/IHABAT CbLUECTBYBALLMTE MOPbUKM HA TPbXHATA LeHa B paMKuTe Ha onpeaeneHus
MbPBUYEH AnanasoH 3a U3MbJHEHNE.

OnpepnensHe Ha yeHata npu IPO
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Pretrading Initial price determination

time

[© ©)
©

Phaszes are vigaared
marwally by
Market Sugerision

Orders not

PD

executed

Changing
Matching Range

Markst Supenision enters a matching
range on behalf of the lead bank, The
matching range is disseminaied o the
whale market,

PO - Prce determination

durypa 18: OnpepgensHe Ha ueHata npu IPO
NereHpa:
1. Pre-trading dhasza

2. MbpBMYHO ONpeaensiHe Ha LieHaTa

4. ®asuTe ce MHMuMMparT pbyHo oT GopcaTa

5. MbpBuYHa kon-hasa > dasza Ha 6r1okMpaHe > dasa 3a onpegensiHe Ha LieHaTa

6.... CwMsHa Ha gnanasoHa 3a UsMb/iHeHue

T BopcaTa BbBeEXAa AManasoH 3a U3Mb/IHEHME OT MMETO Ha BofellaTa 6aHka. AuanasoHbT
3a U3Mb/IHEHNE CE PA3NPOCTPaHsBa [0 BCUYKM YUACTHULN

8 ... Heun3nb/IHEeHN NOPBLYKK




