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[Tpunoxenue Ne 3

Kem O6H_[I/I YCIIOBUAA, IIPUITOKKUMHA KBM JOT'OBOPUTE C KIIMCHTH 3a ITPEAOCTABAHC HA
HWHBCCTUIIMOHHU U JOITBJIHHUTCIHU YCIYI'U

O0mo onucanue Ha (GUHAHCOBHTE HHCTPYMEHTH nmo 4i. 48 or [enermpan
periament (EC) 2017/565 na Komucusita ot 25 anpui 2016 roaguHa 3a 1onbJaBaHe
Ha JlupextuBa 2014/65/EC na EBponeiickuss napjamMedT u Ha CbBera 1o
OTHOLIIEHHE HA OPraHM3ALMOHHUTE U3HMCKBAHUSA M YCJIOBHATA 32 M3BbPLIBAHE HA
AeHHOCT OT MHBECTHLIHMOHHUTE MOCPEAHMIIM U 32 1aBAHETO HA ONpe/iesIeHUs 3a
HeJuTe HA NM0CoYeHaTa IupeKTuBa (,,Jleserupan periaament 2017/565%)

bankaTta M3MBJIHSABA HapeXAaHUS WM MOJy4aBa M IpeAaBa HAPEKIAHUS IVIaBHO 32
clleHUTE (PMHAHCOBH WHCTPYMEHTH:

1. (U3m. ot 02.09.2020 r.) Akiuu, mpueTH 3a Thproeusi Ha brirapckara GongoBa 6opca
(,,b®B”)u/unu Ha dyKaecTpaHHU Na3apu Ha (PUHAHCOBU MHCTPYMEHTH;

e AKUuM, HEIPUETH 3a THPrOBUs HA PEryJlHpaH Ia3ap U HETbPIyBaHU Ha JIPYro
MSICTO Ha ThPTOBHUS

e [IpaBa npu yBennyaBaHe Ha KaluTaja Ha JPY>KECTBA-€MUTEHTH HA TaKUBa aKIIMH;

e Jlemo3uTapHH Pa3NMCKU BHPXY aKIMH, IPHETH 32 THPTOBHSI HA PETYJIMPaH Ma3ap Ha
¢unancou nnctpyment (ADR, GDR u ap.);

e KopnopaTuBHu, OOLIMHCKU M UIIOTEYHU OOJUTallMu, IPUETH 3a Thbpropus Ha bOb
W/WIM HA 4YYKIECTpaHHU Ma3apu Ha (PUHAHCOBU MHCTPYMEHTH, KaKTO U TaKHBa
oOuraiuu, KOUTO HE ca MPUETH 3a ThPTrOBUS Ha peryJivpaH na3ap U He ce ThpryBar
Ha JIpyTro MACTO Ha ThPrOBHS;

e boiarapcku CbKpOBHIIHM OOHOBE U APYTH Jbp>KaBHU OOJIUTALINY;

e (Uzm. or 02.09.2020 r.) Axuuu//Is10Be OT KOJIEKTUBHH WHBECTUIIMOHHU CXEMU/
MIPEINPUATHS 32 KOJIEKTHBHO HHBECTHPAHE;

e KomneHcaTOpHH HHCTPYMEHTH;

e OTC nepuBaTUBHU HHCTPYMEHTH BBPXY JIMXBEHH NMPOLEHTH WIIN BAIYTa;

e UucTtpymeHTH Ha mapuyHus nazap, BkiarountesHo OTC HHCTpYMEHTH Ha TApUYHUS
nasap.

Haii-00110 ieHHuTe KHMKa ce AETAT Ha JSUIOBH U JIBJITOBU MHCTPYMEHTH. AKIIMUTE Ha
MyOJINYHU JPYKECTBA U aKIIUUTE/IAJI0BETE OT KOJEKTUBHU MHBECTULIMOHHU CXEMH ca
JSUI0BU MHCTPYMEHTH, 3alllOTO AaBaT IPaBO BBPXY CHOTBETEH I OT KaluTajla Ha
JPY>KECTBOTO WJIM KOJIEKTUBHATAa MHBECTUI[MOHHA CXeMa, PECIEKTUBHO W Ha 51 OT
nedanbaTta. OOauranuure ca IBJITOBM HHCTPYMEHTH, 3alOTO T€ MpPEICTaBIsABAT
3aIbJKEHUE (IBJT) Ha M3JATeNs UM KbM Iputexarens uM. ChLIecTBYBAT U JPYTrH
(UHAHCOBM MHCTPYMEHTH, KaTO HAIpUMEp AEPUBATUBHU (PUHAHCOBU MHCTPYMEHTH,
KOUTO ChHILIO MOTaT Ja Ob/1aT IepUBATUBHU HHCTPYMEHTH BHPXY ASNIOBU MHCTPYMEHTH,
BBPXY JIBJITOBM MHCTPYMEHTHU WJIN BBPXY APYT'H aKTHBH.

WuBectunusaTa BbB (PMHAHCOBU MHCTPYMEHTH € CBBP3aHa C ONpEeNIEHH PUCKOBE 32
MHBECTUTOpPA, KOMTO OOMKHOBEHO Ca TOJIKOBA IO-TOJEMH, KOJIKOTO IO-TrojsiMa €
OUYaKBaHATa JOXOAHOCT OT MHBeCTULHATA. OCHOBHUTE PUCKOBE NPU MHBECTUPAHE U
THProBus C PUHAHCOBU MHCTPYMEHTH Ca CIIETHUTE:



P postbank

I1a3apeH puck — TOii ce ChCTOU B OMACHOCTTA Ma3apHaTa IieHa Ha GUHAHCOBUS
MHCTPYMEHT Jla CHaJHEe IMOpajayl OIpeaeieHH Ma3apHu (aKTOpH, KOeTo 1a
JIOBeIe 710 3ary0a Ha 4yacT OT MHBECTULIUATA;

Puck Ha eMHUTEHTA — TOH Ce ChbCTOM B OMACHOCTTA U3ATENAT (EMUTEHTHT) Ha
(UHAHCOBUS MHCTPYMEHT J1a HE pean3upa rnevanda win aa peaansupa 3aryoa
OT JeHHOCTTa CH, KAaKTO W Ja U3MaJHe BbB (MHAHCOBU 3aTPyIHCHUS,
HETIIaTeX0CIIOCOOHOCT WIIN HECHCTOATEIIHOCT;

JInkBHUAeH pHcK — TOM ce ChbCTOM B OMACHOCTTA MIPUTEXKATENAT HAa (PUHAHCOBU
MHCTPYMEHTH, KOMTO € PELIWI 1a TH IPOAAJE 1a HE MOXKE Jja HAMEPH KYITyBauH,
KEJIaelM J1a TY KYIIST Ha IIpeJylaraHaTa [ieHa MU Jja HE MOXKE 1a OTKpUE TaKUBa
KynyBauu Obp30. KoiakoTo e mo-pa3BuT €iuH naszap, peCleKTUBHO C TOJIEMU
o0eMM Ha THProBHs U rojiiMa Ma3apHa KaluTalu3alus, TOJIKOBA MO-MallbK €
JUKBUJHUAT PUCK U oOpaTHO. JIukBuaHUAT puck Ha b®Pb Hampumep e
OTHOCHTEIIHO BHCOK, JOKATo TO3H Ha masapute B Hio Mopk, ®pankdypr u
JIOHI0H € OTHOCUTEIHO Hall-HUCHK.

Puck, cBbp3aH ¢ HacpelHATA CTPAaHA MO CAeJKATa, H PHCK, CBbP3aH ChC
CeThJIMEHTAa— T€ C€ ChCTOST B OMACHOCTTAa CETHJIMEHTHT Ha CHEJIKaTa Jia ce
3a0aBM WM Jla HE Ce M3IIBJIHM [OpaJd BMHA HAa HACPEIIHATA CTpaHa o
CACJIKaTa, mopaaud TIpCuIiKa Ha HIKOHU OT WHBCCTUIIUOHHUTC IMOCPCAHUILIU
y4acTBAIH B CEIKATa WK MMOPAJIX TEXHUUYCCKU TIPUYHUHHU.

Bbnpeku, ye npuHuunsT Ha pabora Ha bOb u “lLlentpanen nemosurtap™ A/l
(mo-pomy, ,,llenrpanaus nemnosutap”, ,I{JI”’), KakToO W Ha YyKIECTpAaHHUTE
peryiaupaHy na3apy U JeNO3UTapHU MHCTUTYIIMHM € MHOTO J0Ope M3MUTaH U B
OpraHM3alusTa KM ca T[pEeABUIEHM MEXaHW3MM 3a TapaHTHpaHe Ha
NPUKIIIOYBAHETO HA CJIEJIKUTE, BCE MAK ChIIECTBYBA U3BECTEH PUCK OT 3a0aBsiHE
Ha CeTHJIMEHTa WM HEBB3MOKHOCT 32 M3BBPIIBAHETO My. T'bil KaTO CACIKUTE
ce U3BBPIIBAT HA IPUHIIMIIA ,,JOCTaBKa cpelly iamane” (DVP), 1.e. Hama kak
KylyBau Jia MOJIy4Yd aKkuuuTe 0e3 Ja € MiIaTWil 3a TAX M 00paTHO, B KpalHMs
cilyyail ©IMa BEpPOSITHOCT €/JHA CKJIF0UEHA CJIesIKa J1a He ObJie MPUKIII0YeHa Ype3
DVP. BebiHOCT, TO3M PUCK € B U3BECTHA CTENEH € HaMaJleH MIMEHHO MOopaau
npuiaranus npuHoun DVP u ce cBexna 1o edexkra Ha HeOnaronpusTHUTE
na3zapHU MOCJEIUILHU 32 BpEMETO OT CKJIIOYBAHETO Ha CJAEJKa O MOMEHTa Ha
HENHOTO NMPUKIIIOYBAHE.

BasyreH pHCK — TOH CBIIECTBYBA CaMO KOTraTO 3aKyIEHUTE OT JaJcH
WHBECTUTOpP (UHAHCOBM HMHCTPYMEHTH ca JICHOMHHHpPAaHH BBB BallyTa,
pasiauyHa OT BaJlyTara, B KOSATO TOW MOJydaBa OCHOBHHUTE CH JOXOIH W/WIH B
KOSITO Ca OCHOBHHUTE MY pa3Xxo/H. 3a ObJIrapcKUTe HHBECTUTOPH HSIMA BATyTEeH
pUCK MpH (UHAHCOBM MHCTPYMEHTH ICHOMUHHUPAHU B JIEBA, a PUCKBT MpHU
JICHOMHUHHUPAHUTE B €BpO (PMHAHCOBM MHCTPYMEHTH € MUHUMAJICH NPEIBH]
chllleCTBYBaIlMs B bbarapus BanyTeH cbBeT U GUKCHpaHUsl OOMEHEH KypC.

Puck npu M3mosI3BaHeTo HAa JHMBBbPWIK: MOCJHEIULIM OT JUBBPHIKA H
PHMCKBT /1a ce M3ry0H LsiJIaTa HAapaBeHa MHBECTHIIUS — TO3U PUCK CE ChCTOU
B OMNACHOCTTa HHBECTUTOPHT Jla NPETHPIHU TOJKOBAa IO-TOJEMHU 3aryou,
KOJKOTO IIOBEYE 3aEMEH pecypc H3Moi3Ba 3a HHBectuuusara cu. llpu
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U3II0JI3BAHETO Ha TOJISIM JIUBBPUIXK (TOJSIMO CHOTHOILIEHUE 3aeM/COOCTBEHH
CpeAcTBa) € BB3MOXXHO HWHBECTUTOPHT Ja 3aryOW WBIHHUS pasMmep Ha
MHBECTULUATA.

HOI[ JUBBPUIK — TEPMHH C HAKOJIKO 3HAY€HUSA — B HHBCCTHIIMOHHATA
TCPMHHOJIOIUS OCHOBHO CC€ pa361/1paT MCTOIW W HAYWMHHU 3a THBPCCHEC HaA
YBCIMYABAaHC Ha IMOTCHHUAIIHATA BB3BPAIACMOCT IIPH HWHBCECTUPAHC YPC3
3a€MCH KallkuTall, HalpuMep 4YpE€3 MapKuH, T.€C. KpCAuT AaJ€H OT
HHBCCTUIMOHHUA MNOCPCAHHUK IpPHU CIIa3BaHC Ha OIIPCACIICHU HOPMATHBHHU
HN3HMCKBaHUA.

W3non3BaHeTo Ha JMBBPUIXK BOAM A0 T.Hap. ,,ePekT Ha jocta” (OTKBIETO
MpOU3/IN3a U HA3BAHUETO MY), T.e. NPU €IUH U CBHIIA COOCTBEH KamuTal
U3IOJI3BAHETO Ha JIMBBPUK YBEIMYaBa JOXOIHOCTTA B CHOTHOLIECHHE PABHO
Ha CBHOTHOIIEHHWETO MEXIy 3aeMHHS KalnuTal W COOCTBEHUS KamuTall.
Hanpumep, uasectupa ce B 100 akuuu, KOUTO — MpUMEpHO cien 1 roguHa —
HOCST 10X01HOCT oT 15 %. Pa30upa ce, MuciuMo € 1a ce B3eMaT apy Ha 3aeM
npu guxBa 5 % 3a unBectupane B ome 100 akuuu; ToraBa — HO caMO MpHU
0JIaronpHUATHOTO Pa3BUTHE B MPUMEPA, TOXOTHOCTTA 32 HHBECTUTOpa Ou Ouia
ome 10 % Bbpxy mombianutennure 100 akumu (15 % cnex mpucnanane Ha
JIMXBEHHUSI Pa3xo[).

OCHOBHHSIT PHCK IPHU W3MOJI3BAHETO HA JIMBBPUIK €, 4e ,,ePEeKTHT Ha JocTa”
yBeJIMYaBa KaKTO €BEHTyallHaTa reyanba, Taka U eBeHTyallHaTa 3aryoa, T.e. B
Cllydail Ha OTpHIAaTeNHA JTOXOJAHOCT HAa WHBECTUIUATA, WHBECTUTOP KOWUTO
nomBa 50% IUBBPUIK 1€ 3ary0u MoHe 2 MBbTH MOBEYE OT HHBECTHUTOD,
MOJI3BaIll caMo coOcTBeH KanuTall. [1o To3u HaYMH TUBBPUIKBT JOMBITHUTETHO
yBeJIMYaBa BOJIATUITHOCTTA HA MHBECTHUIIUSATA.

HGHIO MoBEYe: HUHBCCTUTOPDHT, IMOJI3BAIl CaMO coOcTBEH KanuTajia, TCOPETHUIHO
MOXe€ J1a 3ary0H M3IUI0 TO3M KamnuTall, HO He U noBede. [Ipu mom3BaHeTo Ha
JUBBPUJIK OOaue:

1. puckbT OT 3aryda Ha Is1aTa MHBECTHUIUS € MHOTO TTO-TOJISIM;

BB3MOXKHO € I/IHBeCTI/ITOpT)T aa 3ary61/1 sj1aTa CH HHBECCTHIIHMA,

3. B HIKOHM CIIy4ad Jake € Bb3MOKHO HHBECTUTOPHT Ja 3aryOu MoBede OT
CTOMHOCTTA Ha COOCTBEHUS CH KaIlUTAaJ.

N

ITpy Map>kMH TBHProBHUATa HAIlpUMEp, MO3ULMITA CE 3aKpUBAa B MOMEHTA, B
KOITO 3arybara 1OCTUrHE pa3Mepa Ha COOCTBEHMs KamUTall HAa MHBECTHTOPA.
Ho B cnyuaif, 4ye WHBECTUTOPBHT TOJ3Ba OAHKOB 3aeM, HampuMep B
cboTHOmeHne 50:50 xbM coOctBeHuss kamutan (50% nUBBPUIK) U
MHBECTHUIMATA MY 10 HIKAaKBH IIPUUKHU ce o0e31eHu ¢ 60%, Toil He camo ryoun
LeJIUs CH COOCTBEH KalMTall, HO U HSMa Ja MOJKe J1a IOKpUE LIeIHs pa3Mep Ha
3aeMa cu KbM OaHKaTa U 111e TpsOBa aa nomnatu cymara ot 10% ot croiftHocTTa
Ha MHBECTULIMATA IUIIOC JIMXBUTE OT TEKYLIHS CH JJOXON.
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Vma u 1pyru HauMHU 32 UHBECTHUPAHE MPU JUBbPUIK, HAIIPUMEP Upe3 OIILINH,
¢broubpcu U Ap. PUHAHCOBU MHCTPYMEHTH (KOMTO MHCTPYMEHTH OLIE HE ca
MOMYJISIPHU Ha OBIATApCKHs KaUTAJIOB M1a3ap, HO ca MPUJIATaHd B MPAKTUKUTE
B JIPYT'Y AbpKaBH ), IOBEYE WIN MI0-MAJIKO CJIOKHU OT OOMKHOBEHNUS HAUUH 4pe3
3a€TU CPEJICTBA.

bankara mnpemoppyBa Ha CBOUTE KakTO HENpo(EeCHOHATHH, Taka U
npo¢eCHOHATHY, KIIMEHTH J]a U30ATrBaT MHBECTUPAHETO MPU JIUBBPHIK. ToBa e
HAUYMH 3a MHBECTUpPAHE, MOJXOMAL] CaMO 3a HaW-ONMUTHUTE HHBECTUTOPH,
CIECUUANN3UPAHA B aHAIM3UPAHETO M WHBECTUPAHETO B OINPENCICHU BUIOBE
(UHAHCOBY HHCTPYMEHTH.

[lo-nony e nmpeacraBeHo 0010 onucaHue Ha (PUHAHCOBUTE MHCTPYMEHTH IO BUIOBE,
KaKTO U HH(pOpMalUs 32 KOHKPETHUTE PUCKOBE, CBBP3aHU C TAX.

OCHOBHH XapaKTEePUCTHKU HA (PUHAHCOBUTE HMHCTPYMEHTH, OTHOCHO KOHUTO
Bankara u3NBJHABA, CHOTBETHO INpedaBa 3a H3NMbJIAHEHHE HAPEXKIAHUS H
KOHKPETHHUTE PUCKOBE, CBbP3aHHU € TAX

1.

(M3m. ot 02.09.2020 r.) Akyuu, npuemu 3a mwvpzoeus na bvazapcka ponoosa
oopca (b®b) w/unu mna wuyyrcoecmpannu nazapu Ha QuHancoseu
UHCMPYMEHmMU, 6KII0YUMEIHO MBPZYBAHU HA OPY2U MECMA HA MBP2OGUA

AxuuuTe, TNpUETH 3a THPrOBUS Ha peryiaupaH na3ap Ha (HUHAHCOBU
MHCTPYMEHTH WU ThPryBaHU Ha JPYTH MecCTa Ha THProBHsl ca CBOOOIHO
MPEXBBPINMU LIEHHU KHUKA, U3/1aBaHU B OOLIMAT CIy4ail OT T. Hap. MyOJIUYHU
IpYy’KECTBA.

[IyOnuuHuTE ApyXecTBa ca 3aJbJDKEHU Ja MyOJIMKYBaT CBOMTE (MHAHCOBU
OTYETH TEPUOJUYHO (HAIpHMEp 3a BCAKO TpPHMECEYHe), KAaKTO U Ja
OMOBECTSBAaT BCsKa BakHa uHpopManus 3a JedHoctra cu. OTueTute u
uHpopManuaTa 3a JIeHHOCTTa ca cpell OCHOBHHUTE (DaKTOpH, BIMSEUIH BbPXY
LIeHaTa Ha aKLUUTe.

AKIuuTe cragaT KbM Tpymara Ha T.Hap. ,,JSUIOBH HWHCTPYMEHTH, T.€.
MPUTEKATENSAT Ha aKIUATAa UMa CbOTBETEH /IS OT KaluTasia Ha JIPy>KeCTBOTO-
m3naren (emMuTeHT). MiMa pa3nuyHU KJIacoBe akKIMH, KOUTO MOraT Ja JaBaT
pa3IMyHU TpaBa Ha NPUTEXKATENsd CH: Hal-4eCTO CpPELIAHUTE AaKUUU —
OOMKHOBEHHUTE — JaBaT MpaBo Ha riac B OOmoOTO chOpaHue Ha aKIIMOHEPUTE
(OCA), npaBo Ha JMBHAEHT W TMpPaBO Ha JUKBUAAIMOHHA KBOTAa IIPH
JUKBUJAIMS Ha  JPYXKECTBOTO eMuTeHT. ChInecTByBaT U T.Hap.
,,[IPUBHJICTHPOBAHH aKI[MK~’, KOUTO OOMKHOBEHO JaBaT MpaBO HAa TapaHTHpaH
JTUBUJICHT, HO Y€CTO Te He aaBaT npaBo Ha riac B OCA. Beuuku nputexarenu
Ha aKIWU OT €JIMH W ChIIM KIJIAC UMAT €JIHAKBU MpaBa, IPOMOPIUOHAIHA HA
Opost Ha IPUTEKABAHUTE aAKIIHH.

Axrnuute, nmpuetu 3a ThproBust Ha bObB ca 6e3HaNMuHu, T.€. CHIECTBYBAT KaToO
€JIEKTPOHHM 3allUCU B peructpure Ha ,llentpanen nemosurap® AJl —
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WHCTUTYLUS, CHEIHAHO Ch3JaJieHa 3a MOAMBPKAHETO Ha PErucTpu 3a
OC3HAIMYHU IIEHHU KHWXKa B Bbiarapuss U W3BBpPIIBAHE HA CETHIMEHT Ha
ckimoueHute cuenku Ha bOb. Upes ,,0e3HATMYHOCTTA” C€ MOCTUTAT PA3TUIHH
LIE€TU, €JHAa OT Hall-BaXKHUTE OT KOUTO € N30ArBaHe Ha HECUTYPHOCTTA, CBbp3aHa
C aKIUHU, KOUTO CBHUIECTBYBAT KaTo (PU3MYECKH LIEHHU KHUXa (Hampumep,
HaMaIsiBa PHUCKBT aKOHMITa KAaro JOKyMEHT Ja Obae u3ryOeHa,
banmmmdunrpana u T.H.).

AKuuuTe, IPUETH 3a THPrOBUsI HA YY)KJECTPAHHU I1a3apy B IIOBEYETO ClIydau
ChUIO0 ca OE3HANMYHU W TO aHanornyen HauuH c LI/ ce cbxpaHsBar B
JETNO3UTapHa UHCTUTYLIMS. AKIIUUTE, IPUETH 34 THPrOBUSA Ha Yy)KIECTPAaHHU
ma3apyd KOUTO Ca HAIMYHHM, CHIIO CE€ ChXpaHSIBAT (PU3MUECKU B JETO3UTapHA
MHCTUTYLUS U 110 TO3U HAYMH TEXHOJIOTUATA Ha THPrOBUATA U CETHIMEHTA IIPU
T4X € HACHTHYHA Ha Ta3u NIpUu Oe3HaTNYHUTE aKIIHH.

[IyOnuuHuTE OpyKecTBa, akLIMKUTE, IPUETH 3a Thbprosust Ha b®B, u nelinocrra
Ha b®b no npuemane Ha akuuu 3a Tbproeus U Ha LleHTpanHus nenosurap 1o
BOJICHETO HA PErMCTPH 32 TAKMBA aKIIMH C€ YPEK AT B pel HOPMAaTUBHU aKTOBE,
OCHOBHMTE OT KOMTO ca 3aKOHBT 32 MyOJIMYHOTO NpeJlaraHe Ha IEHHU KHHUXa
(BIIILIK) 1 THproBCcKUAT 3aKOH, KaKTO W B IpaBwiHUIUTEe Ha b®b u Ha
IlenTpanuus nenosurap.

[Tpu MHBECTUPAHETO U THPrOBUSATA C AKIIUHU CHINECTBYBAT CIICTHUTE PUCKOBE 3a
HWHBECTHUTOpA:

® Ma3apeH PHUCK (BMXK OMHCAHUETO TMO-TOpE) — MPU AKIUUTE Ma3apHUST
PHUCK C€ ChCTOM KaKTO BHB BEPOSITHOCTTA OT PE3KM TPOMEHH B II€HATA U
OTHOCHUTEIIHO roJisiMaTa BOJIATUIIHOCT, KOUTO MOTAaT Ja JI0BEIaT KAKTO
70 Teyanou, Taka U 0 CEPUO3HM 3aryOH 3a MHBECTUTOPHUTE, Taka U B
JUIicaTa Ha TapaHUMs 3a 3ama3BaHe pa3Mepa Ha HWHBECTULHUATA U
JIMIICaTa Ha TapaHTHpaHa J0XO0JHOCT.

® DpUCK Ha €eMUTEHTa (BUX OIMHCAHUETO MO-TOpE) — MPH BIIOIIABAaHE HA
(MHAHCOBOTO CHCTOSHUE HA JIPYKECTBOTO €MUTEHT WM HETaTUBHU
HOBUHHU 3a TMEPCMNEKTHBUTE MY, BEPOSITHOCTTA OT CIajJl Ha I[eHATa Ha
aKIMUTE € MHOTO TOJIsIMa, a 0OSIBIBAHETO MY B HECHCTOSITEITHOCT MOXKE
71a TI0BeJ/Ie JI0 IIbJIHA 3ary0a Ha CTOMHOCT Ha aKI[UUTe

® PHCK, CBbP3aH C HacpelllHaTa CTpaHa 10 ClIelKaTa, U PUCK, CBbP3aH ChC
CeThIMEHTA (BUXK OMUCAHUETO MO-TOPE)

® JMKBHJICH PUCK (BIIK OTMMCAHUETO MO-TOPE) — B ClIyyail Ha HaMallsiBaHe
Ha JIMKBUIHOCTTA Ha aKIMUTE, BEPOSTHOCTTA OT CIAaJl B I[eHATA UM €
roJjisiMa.

® BAJIYTEH PUCK (BM)K OMUCAHUETO MO-TOPE)

® PUCK IIPH U3MOJI3BAHETO HA JTUBBPUIK (BHK OIMCAHUETO MO-TOPE)

Bcrukn  TopermocodeHWM pUCKOBE MOTaT Ja JoBedaT 0 IOBHINEHA
poMeHINBOCT (volatility) Ha leHUTE Ha aKIIUUTE, KOETO Il peye LIEHUTE JIa ce
KoJe0asT 3a JaJeH NEpHUOJ OT BPeME B CPAaBHUTEIHO IIUPOKH TPAHUIM U
MPOM3THYAIIATa OT TOBA BH3MOXKHOCT JaJieHa CIeNiKa Aa ObJe U3BBPIICHA —
BBIPEKH BCIKAKBH BH3MOXKHH Pa3yMHU TPEIIIOI0KEHUS — B MOMEHT, B KOHTO
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CIIaj] WM TTIOKauBaHe Ha IIEHUTE Ce AbJDKAT €IUHCTBEHO Ha TPOMEHINBOCTTA, a
HE Ha JAPYTH MazapHu (HaKTopH.

bankara e paskpuBa KOHKpeTHa HHpOpMaIs 3a IPOMEHJIMBOCTTA HA IICHUTE
Ha aKkIMMTE, 10 KOUTO C€ OTHACS HapeKIaHE Ha KIMEHT WIM MHTepeca Ha
[IOTEHIIUAJIEH KJIUEHT.

Cemio Taka, bankara me nHpOpMHUpa HEMPOPECHOHATHUTE CU KIMEHTUTE —
HACTOSIIM WA OBJEIIN — 32 TOBA KbJIE POCIEKTHT 32 CbOTBETHATA EMHUCHS
aKIMU € IOCTHIICH 3a MyOJIhKaTa.

BaxxHo mnpeaumMcTBO Ha akuuure, npuetu 3a Thproeus Ha b®db, karo
WHCTPYMEHT 32 UHBECTHUPaHE, € OJarONPUITHUAT JaHBYCH PEKUM, 8 UMEHHO ue
peanu3upaHuTe KamuTaloBH Nedyanou upe3 caenka Ha bOb He moanexar Ha
naHbyHO oOjarane. MMaiiTe mpeaBuj, ye TOBAa HE € €IMHCTBEHUAT JaHbYCH
aCIeKT Ha NHBECTULIMUTE B TAKMBA aKI[1H.

[TunuyeH MO3UTHBEH LeJIeBH Ma3ap:

e Tunm kaumeHTH: mpodecroHaNHN, HENPOPECUOHATHH, IPUEMIIUBU
HACPELIHU CTPaHH;

e 3HaHUA U ONMT: UHBECTUTOPHU, IIPUTEKABAIIM OCHOBHU 3HAHUS W/WIN
OIUT NPH WHBECTHPAHE B KAUTAJIOBH MHCTpYMeHTH. [IpenBun obema
Ha JJOCThIIHAaTa HHpOpMaLKs 3a MyOJIMYHUTE KOMIIAHUU U YCIIOBUSATA 32
MPO3pavyHOCT, M3UCKBAHMATA 32 HEOOXOAWMHUTE 3HAHHMS M OIUT ca
CPaBHUTEIHO HUCKHU.

e @OuHAHCOBO CHCTOSTHHE HA KJHMEHTa ¢ (POKYC BbPXY CIOCOOHOCTTA
3a MOHAcCsHe HA 3ary0a: MHBECTUTOPHT TPsiOBa Ja MMa FOTOBHOCT 3a
noemMase Ha 10 100% 3ary0a Ha HHBECTHpaHMsI KallnuTall.

e TonepaHTHOCT Ha KJIHMEHTAa KbM PHCKAa: IPEIBUJ BOJIATHHOCTTA HA
KalMUTaJOBUTE IMa3apu U CHEU(PUYHUTE PUCKOBE IPU MUHBECTHPAHE B
aKIUH Ha OT/IeJHA KOMIIAHHsI, TOJIEPAHTHOCT KbM pHCKa TpsiOBa J1a Obie
OT cpe/iHa KbM BUcOKa. IHBeCTUTOPBHT TpsiOBa Jja O'b/1€ TOTOB /1a pUeMe
KosnebaHus B ILIEHUTEe Ha (UHAHCOBUTE MHCTPYMEHTH B 3aMsHa Ha
MTOTEHIMATHO ITO-BUCOKA JOXOIHOCT.

e HMHBeCTHIMOHHM HYXIM HA KJIHEHTA: aKOUM Ha MNyOJIUYHUTE
KOMIIAaHMM Ca CBBMECTHMMH C HYXIWTE€ Ha KIWEHTH, KOUTO TBPCAT
KaluTanoBa Tmevyasda WIM TMOTEHIMalHA JAMBUJCHTHA JOXOJHOCT.
AxkuuuTe Ha MyOJIMYHUTE KOMIIAHUHU, KOUTO Ca MHOTO JIMKBUIHU, MOTaT
Ja ObJIaT MOAXOSIIH 32 BCEKH HHBECTHIIMOHEH XOPU30HT.

TunuvyeH HeraTuBeH LeJIeBH Ma3ap:
Te3u HHCTPYMEHTH HE Ca MOIXOIAIIHN 3a KIHEHTH, KOUTO:
e TopcaT mOHIHA KaNWTAIOBa 3allWTa WIM IIBJIHO U3IUIAIIAHE Ha
WHBECTHPAHUS KaIuTall
e He ca CKJIIOHHH JIa I0eMaT HUKAKbB PHCK
e KeNaAT Ja T[O0JydaBaT TapaHTUPAHW JOXOAW MK aOCOJOTHO
MPEIBUINMA Bh3BPHIIAEMOCT |
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AXIIMM, KOMTO HE ca JIONYCHATH JI0 THPrOBHS HA PEryJIMpaH Ta3ap W He ce
THPryBaT Ha JAPYro MICTO Ha ThPTOBUS

Haymnie € mombiiHUTENEH JIMKBUICH PHCK, TMPEIBUJ JIMIICATa Ha PEryIHpaH
BTOpPUYEH I[1a3ap, Ha KOHTO Ja C€ CpelIHAT MOTCHIMATHU KYyIMyBadk U
npoxaBayn. Jlurcea myOnuvHa WHQPOpPMAIUS 3a TEKylla Ia3apHa IIeHa Ha
aKIMUTE, KOWTO HE ca JIOMYCHATH JIO ThPrOBUS Ha PEryJMpaH ma3ap U He ce
TBPryBaT Ha JAPYro MSCTO 3a ThPrOBHUs, KOETO € MPEIIOCTaBKa 332 BHCOKA
BoatuiaHOCT. ChII0 Taka 00eMbT Ha MyOJUYHO NOCTHITHATA WH(MOpMALUS €
OTpaHWYeH, KOETO HE T03BOJISIBA J1a ObJie HANpaBEH JOCTAThYHO JICTAiJICH
aHaym3 Ha KoMraHusaTa. ChIIECTBYBAa PHUCK OT 3ary0a Ha IisylaTa MHBECTUIIUS,
MIPH HETUIATEIKOCITOCOOHOCT U HECHCTOSATEITHOCT Ha IPYKECTBOTO.

[TunuYeH MO3UTHBEH HEJIEBH Ma3ap:

e Tum kaWeHTH: UPO(ECUOHATHH, HENPOPECHOHAIHH, ITPHEMIIUBU
HACPEIIHU CTPaHH,

e 3HaHUS W ONMT: HHBECTUTOPH, MPUTEKABAIIH JOCTATHUHU ITO3HAHUS
3a OllCHKa Ha PHCKOBETe W (DaKTOpW BIUSCIIU BHPXY CTOMHOCTTA Ha
AKIOUUTEC I/I/I/IJH/I OIIUuT HpI/I I/IHBGCTI/IpaHe B aKIIM1, KOUTO HE Ca I[OHYCHaTI/I
710 THPTOBUS HA PETYJIMPaH Ma3ap 1 He Ce ThPryBaT Ha JPYro MsCTO Ha
T'I)pI‘OBI/IfL HpeIIBI/III HC3HAUYUTCIIHU 06GM Ha JOCTBIIHATA I/IH(bOpMaIII/Iﬂ
3a TaKMBa aKIMH, U3UCKBAaHUATA 32 HEOOXOAMMHTE 3HAHUS M OIHUT ca
BHUCOKMH.

e (MUHAHCOBO CHCTOSIHHE HA KJIHMEHTa ¢ (POKYC BHPXY CIHOCOOHOCTTA
3a MOHAaCsIHe Ha 3ary0a: MHBECTUTOPHT TPSAOBA J1a ©Ma TOTOBHOCT 3a
noemane Ha 10100% 3ary0a Ha MHBECTUPAHUSI KAITUTAIL.

e TosepaHTHOCT HA KJIMEHTA KbM PHCKA: OCBEH PUCKa, XapaKTEPEH 3a
aKIUM Ha MYOJIIMYHU JIPY)KECTBA, JOIMBIHUTEIHHAT PUCK 32 aKIHHTE,
KOMTO HE ca JONMYCHATH JO ThPrOBHS Ha PEryjaupaH Masap U He ce
THPryBaT Ha JIPYro MSICTO Ha THPTOBHsI € JIUTICA HA JIMKBUICH Iasap.
[Topagu ToBa TOJEpaHTHOCTTAa KbM pUCKa TpsAOBa na ObJe BUCOKA U
KIMEHTBT TPsiOBa J1a O'bJIe TOTOB KAKTO Ja MPUEMe BHCOKHU KOJIeOaHMsI B
1eHaTa Ha (PUHAHCOBUS MHCTPYMEHT, Taka M HEBB3MOXHOCTTa 3a
OBP30TO My peau3upaHe.

e lHBecTHIMOHHM HYKIH HA KJIHEHTA: TAKWBA aKIUU Ca CbBMECTHMHU
C HYXIUTE Ha KJIUCHTH, KOUTO TBHPCAT KAlUTAIOB pPBCT WU
MOTEHIIMaTHa JHUBUJEHTHA IOXOMHOCT. TBHH KaTo Te3W akKIUHh ca
HEJIMKBUIHU WHCTPYMEHTH, HHBECTUTOPHT TPsIOBa Jla pasrmosara ¢ mo-
)I’I)J'IFOCpO'-IeH NHBCCTUIIMOHCH XOpI/I3OHT.

THNHYEH HeraTHBEH I eJ1eBH masap:

Te3n HHCTPYMCHTH HE Ca MOAXOAANIN 3a KIIMCHTHU, KOUTO!

L T’I)pCSIT II'bJIHA KaluTajaoBa 3aliuTa HWJIHW IIbJIHO HM3IIJIalaHC Ha
HWHBCCTHPAHUA KallnuTall.

® HC Ca CKIIOHHHU Aa IMmoeMaT HUKAKbBB PHCK.

® KCJIadAT Jda I[oJy4dYaBaT TapaHTHPAHU OO0XOOW WA a0COJIFOTHO
npeapuarmMa Bb3BPBIIaCMOCT.

e lMaT M3HCKBaHUS 32 BUCOKA JUKBUIHOCT Ha I/IHBCCTI/II_II/ISITa]

2. Hpaea npu yeejiuuaeéane Ha Kanumaia HA Opyafcecmea-emumenmu Ha
maxKkuea akuuu
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"IIpaBata" ca (UHAHCOBM HMHCTPYMEHTH, JaBallld IPaBO 3a 3alMCBaHE Ha
orpezeneH Opod akIMK BbB BPb3Ka C B3ETO PELICHHE 3a yBeJIWYaBaHEe Ha
KamuTajia Ha MyOJMYHO APYXKecTBO. Te rapanTHpaT paBHOMOCTABEHOCTTA Ha
aKLIMOHEpUTE IPU YBEJIMYEHHE Ha KalWUTajla Ha JIPYKEeCTBOTO eMuTeHT. Ha
MPAKTHUKA TOBA ca CPOYHU (PUHAHCOBU MHCTPYMEHTH, YHSTO IOXOTHOCT 3aBHCH
OT OYaKBaHaTa JIOXOJHOCT IO KJlaca akKIMH, 3a KOUTO ce OoTHacAT. TsaxHara
THProBusi ce¢ u3BbpiIBAa Ha bDOb wiM, ako NPUIOKHUMOTO YYKIECTPAHHO
3aKOHO/JIATEJICTBO IIPEIBHK/Ia TOBA, HA APYT UYKJIECTPAHEH I1a3ap Ha KOWTO ce
THPryBaT akIMUTE Ha CHOTBETHUS EMHUTEHT. Te cbhIo ca Oe3HAINYHU
(MHAHCOBM HMHCTPYMEHTH, MOJOOHO Ha AaKUUUTE, J0 KOUTO C€ OTHACHT.
VYpenbara UM, MO OTHOIIEHHWE HA MYOJUYHHU JAPYXKECTBA, YUUTO AKIHU CE
TepryBar Ha b®b, ce cpabpka B 3IIIILIK. Ha uyxnecrpannure nasapu Ha
(MHAHCOBM MHCTPYMEHTH CHIIECTBYBAT aHAIOTUYHH YpeaI0U HAa YIaCTHETO Ha
AKLIMOHEPUTE B YBEIIMUCHUETO HA KAIUTAJIA HA APY>KECTBOTO EMUTEHT.

OcBeH pUCKOBETE, XapaKTepU3U Al HHBECTUPAHETO B aKIMH (M IOCOUYEHH I10-
rope), ciie/iBa Ja ce uMa IpeBU U JOIbIHUTEIHUS PUCK IPU UHBECTUPAHETO
B [IpaBa, a IMEHHO OT ITbJIHA 3ary0a Ha MHBECTUPAaHA CTOWHOCT B paMKUTE Ha
KpaTKHs CpPOK Ha ChLIECTBYBAHETO Ha IpaBaTa — aKO YIPAaXXHSIBAHETO Ha
[IpaBaTa ce OKaXke Helelecho0pa3Ho MOpaau TeHICHIIMS Ha CIIaj Ha LIeHaTa Ha
aKLMUTE IO LIEHATa 3a 3allMCBAHE, IOCOYCHA B PEIIECHUETO 3a YBEIUYCHUE HA
Kanurasa Ha Jpy>KECTBOTO EMUTEHT.

ITpu HapexxaaHus 3a MHBECTHpaHe B IpaBa, baHkara 11e pa3kpuBa HHPOpMaIUsI
U 32 aKLIMUTE, MPEMET Ha IpaBara.

Te3u wuHCTpyMeHTH wMoraT Jna ObAaT NOAXOASIIM 32 (U3MYECKH WIH
IOPUANYECKM  JIMIA, KaTerOpu3upaHu, OCBEH  JApPYrure, U  Karo
HenpodeCHOHATHH KJIMEHTH, PUTEKABAIl OCHOBHYU 3HAHUS U /WUJIH OMHUT MPHU
WHBECTUPAHE B MOAOOHN (PUHAHCOBU MHCTPYMEHTH, KaKTO M CIOCOOHOCT 3a
roeMaHe Ha MbJIHA 3aryda Ha MHBECTHpaHUs KanuTaid. MHBecTHIus B mog00HN
WHCTPYMEHTH HE € TIOJXO/IIIIa 32 KITMEHTH ¢ KOHCEPBATUBEH PUCKOB MPOQUII.

3. /Jlenozumapnu paznucku 6wpxy aKyuu, npUemu 3a muvp2zoeus Ha pezyaupan
nazap na punancoeu uncmpymenmu (/IP, ADR, GDR u op.)

Jlero3uTapHH pa3nucku BbpXy akuuu (IP) ca ¢puHAHCOB MHCTPYMEHT, KOWTO
JlaBa BH3MOKHOCT Ha YYaCTHHIIUTE Ha JajieH ma3ap (0OOMKHOBEHO Pa3BUT Masap)
Jla ”HBECTUPAT B KanuTaaa Ha KOMIIAHUH, YUUTO aKIIMK Ca IPUETH 32 ThPrOBUS
Ha ApyT mazap (0OMKHOBEHO pa3BUBAIIl CE€), HA KOMUTO TE3W YYaCTHHIIM HSIMAT
JOCTBI WU TIO-TPYAHO Ouxa moiay4yuau TakbB. AP ce u3gaBat ot 6aHka, KOSTO
€ 3aKyIuJja onpezaesneH Opoit akIK OT KaluTalla Ha 1aZieHa KOMIaHUs U IbPKU
Te3W aKkIuu Kato 0a3oB aktuB. U3nmagenute [IP ca Ha croifHOCT, paBHa Ha
CTOMHOCTTAa Ha akuuute (0a30BUS aKTHB) M OOMKHOBEHO OaHKaTa W3/aTes
peoBHO 00sBsIBa KOTUPOBKHM ,,KylyBa” M ,lipofaBa” Ha [IP, karo meuyenu ot
cCIpena MEXIy [BET€, a WHBECTUTOPUTE MMAT MHCTPYMEHT, KOWTO ClelBa
[IEHaTa Ha aKIMUTE Ha KOMIIAHUSATA Ha Ma3apa, Ha KOMTO ca MpHETH 3a
ThproBus. Hait--muoro /P ce tepryBar Ha mazapute B CAIl, kbpaeTo ce



P postbank

mapuyar ADR — American Depository Receipts u BpB BenukoOpuranus,
kbero ce HapuuaT GDR — Global Depository Receipts.

PuckoBere npu mHBecTHMpaHe W Thprosus ¢ P ca maeHTHYHU ¢ Te3U IpU
aKI[MUTE, C Ta3M Pa3JIMKa, Y€ 4acT OT JIUKBHUIHUS PUCK, KAKTO U PUCKBT, CBBP3aH
C HacpellHaTa CTpaHa MO CHAEJKaTa, U PUCKBT, CBbP3aH ChC CETHJIMEHTa Ce
OTHAcCAT JI0 Taszapa, Ha KOWTO ce Thpryear /P, a He 10 TO3HM, HA KOWTO ce
THPryBaT aKIMUTE, & BAIyTHUSAT PUCK € B 3aBUCHMOCT KakTO OT BajyTara, B
KOSITO Ca ICHOMUHUPAHU aKIIMUTE, TaKa U OT Ta3H, B KOSITO Ca JICHOMUHUPAHU

JIP.

Te3su wuHCTpyMEHTH Morar Jaa OBJaT MOAXOMAIIM 32 (PHU3UYECKH WU
IOPUIMYCCKH  JIMIA,  KATeTOPU3UPAaHH, OCBEH  JpPyruTe, ©  KaTo
HerO(beCI/IOHaJIHI/I KIIMCHTH, IMPUTCKABAIIM JOCTATHbYHH 3HAHUA U /I/IJII/I OIUuT
[PY WHBECTUPAHE B MOA00HU (PUHAHCOBU MHCTPYMEHTH, KAKTO M CIIOCOOHOCT
3a IIOEMAHC€ Ha II'bJIHA 3ary6a Ha HWHBCCTHPAHHA KalluTal. I/IHBCCTI/IHI/DI B
MOJJOOHW MHCTPYMECHTH HE € MOJIXOJSAIIA 3a WHBECTUTOPH C KOHCEPBATHBEH
PUCKOB TIpOHII.

4. Obwuncku, KOpnopamueHu U UNOMEYHU 00AUAUUU, NPUEMU 30 MBP2OGUS HA
Bb®Fb uw/unu na uyxcoecmpannu pezyiupasu nazapu uiu MmuvpyeaHu Ha
OpYy20 MACMO HA MBP20BUS

ToBa ca IBITOBY LIEHHW KHUXA, 1aBallly IPABO HA M3IUIALAHE HA IJIaBHULA U
IlaBalia Wik (QUKCUpaHa JuxBa (Hal-4yecTO 3aBUCEIIa OT KOHKPETEH
MokaszaTesl 3a Ma3apHa JIMXBa), a €BEHTyaJHO M JApyru npasa. Jluxsara ce
M3IUIallla Ha TpenBapuTenHo oOsBeHW natu. HomuHamHata CTOWHOCT Ha
obnuranus ce ompeAens OT €MHUTEHTa, KaTro lieHaTa W ce OTHaci KbM
CTOHHOCTTa Ha HoMHUHana. [IpuTexxkarenure Ha OOIUTranUM, MO CHIIECTBO Cca
3a€MOJATENH Ha IPYKECTBOTO U HAMAT y4acTHE B KalUTalla HA KOMIIAHUATA -
m3naren. Koraro ce TepryBat Ha bOb, Te chiio ca 6e3HaATMYHM [IEHHU KHIDKA
(1 B TOBa OTHOILIEHHME 3a TAX BaXXM Ka3aHOTO MO-TOPE OTHOCHO aKIMHTE), a
KOTraToO C€ ThPryBaT Ha YY)KJECTPAHHH PETYJIHPAHU Na3apy U APYI'M MeCTa Ha
THProBUs, MOTaT Ja ObJaT HAJWYHU WM Oe3HaauuHu. B mbpBus ciydaid,
ypenbara um ce cbabpxka ocHoBHO B 3IIIIIK u ToproBckus 3akoH, KakTo U B
npaBuiHuLuTe Ha BOb u Llentpanuus aenosutap. BeB BTOpHS, 0OMKHOBEHO
EMUTHPAHETO Ha OOJUraluuTe Cce MOJYMHSIBA HAa AaHIJUMHCKOTO TIpaBo,
HE3aBUCHUMO OT MECTOHAXOXXJEHUETO Ha peryjlupaHus Ia3ap WIA IPYroro
MSICTO Ha ThPTOBHSL.

B cpaBHeHue c¢ akuuute, OOIMraluuTe MpearojaraT MPUHIMIIHO MO-HUCHK
PHUCK, ThH KaTO T€ ChIbpKAT OOElIaHHe 3a JIOXOJHOCT M 3a BpBIIAaHE Ha
rilaBHMIIaTa. Bee mak cneBa 1a ce uMat mpesiBU/l CIIETHUTE PUCKOBE:

e MasapeH PUCK (BMXK ONMMCAHUETO MO-TOpE) — CHEIHU(PUIHO MPOSBICHUE Ha
Ma3apHUsi PUCK MpHU OONMrallMUTE € PHUCKBT, CBbp3aH C IMPOMEHUTE Ha
JUXBEHMS NIPOLIEHT. B ciiydas craBa Ayma 3a Bb3MOXKHOCTTA OT ITPOMSIHA Ha
[Ia3apHUTE JMXBEHU pPaBHUILA CJIEJ MOMEHTAa Ha €MUTUPAHE Ha JaJCHU
LIEHHU KHUXKa ¢ ukcupana goxogHocT. [IpoMsiHaTa Ha a3apHUTE JTUXBEHU
HUBa MOE Jia € CIEICTBUE — Hape C APYT'H Bb3MOKHOCTH — OT IPOMEHUTE
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B HMKOHOMHUYECKOTO CBCTOSIHUE MU OT IOJMTUKATa, KOATO ChOTBETHATa
eMHCHOHHA OaHKa IMpeanprueMa B pe3yaTar Ha Te3d MPOMEHH. AKO HUBOTO
Ha JIMXBUTE Ha ABJITOBUTE IA3apU CE€ YBEIMYHM, TO TOraBa IO IPUHIIMII
[[eHaTa Ha EMUTHPAHUTE [IEHHU KHIKA ¢ PUKCHUPaHA JOXOTHOCT crajaa. AKo
I'bK pa3MepbT Ha JIMXBUTE Ha JBJITOBUTE Ia3apu ClajHe, TO Torasa IpH
EMHUTHUPAHNUTE IEHHU KHIDKa ¢ (UKCUpaHa IOXOIJHOCT ce HabiromaBa
IoKauBaHe Ha IieHara. 1 B 1Bata citydas IBUKEHUETO Ha KypCOBETE BOJU 110
TOBa, Y€ JOXOJHOCTTa MO IIEHHUTE KHW)Ka CHOTBETCTBA HAi-00mIO0 Ha
[a3apHUTE JMXBEHM NpoleHTH. KonebaHueTo Ha mazapHUTE KypcoBe ce
OTpa3siBa [0 Pa3IMYCH HAYMH HAa IEHHUTE KHIDKA ¢ (PUKCUpPaHa TOXOTHOCT B
3aBUCUMOCT OT TAXHara cpo4HocT. Ilopagu ToBa KpaTKOCPOUYHUTE LIEHHU
KHIXKa ¢ (PUKCHpaHa JOXOJHOCT C€ CBBP3BAT C MO-HUCHK JIMXBEH PUCK B
CpaBHEHME ¢ aAbiarocpounure. Ho ot gpyra crpaHa 1no IpaBHIIO
KpPaTKOCPOYHUTE IIEHHU KHIDKA C (PUKCHpaHa JTOXOTHOCT MMAT MO-HUCKa
JOXOJHOCT B CpaBHEHHE C IBJITOCPOUYHUTE LEHHM KHUXKA C (UKCHpaHa
JIOXOJIHOCT.

PUCK Ha €MHTEHTa (BMX OIHCAHHETO TO-TOPE) — BBIPEKH Y€ € HAJIUIE
o0elaHue 3a M3IJallaHe Ha TJaBHMULA U JIMXBH, HE MOXKE Ja C€ M3KII0UU
BB3MOKHOCTTa, Y€ JPYXKECTBOTO, OaHKara wWidM OOIIMHATa MOrar maa
U3MaJHAT BbB (PUHAHCOBO 3aTPYyJHEHUE WU JIOpH J1a HE ObJaT B ChbCTOSIHUE
Ja BBbpHAT MoyiydeH Ibiar. MnoreuyHute oOnuranuu ca oO€3NEeYeHH C
HE/IBWKUMHM HMMOTH, HO LieHaTa Ha O0O0e3[EYEHUETO ChILO MOXKE Ja ce
IIPOMEHH U JIa CTaHE HeIOCTaThuHa 3a MOKPHUBAaHE HA 33aBJDKCHUETO IO
unoreyHata ooOnuranus. OOIUranuu rapaHTUpPaHW OT TPETH CTpPaHU
HaMaJIsiBaT TO3M PUCK Ype3 MPEI0CTaBsIHE Ha TapaHITUs, Y€ BCHIKH JbIDKUMH
OT €MHUTEHTa IUIAllaHus 1€ ce M3IUIATAT OT TpeTa cTpaHa (rapaHra) B
Cily4yail, ye eMHUTEHTHT Ha OOJUTAIUsATa HE € B CHCTOSHHUE Ja H3ITBIHU
3a]TbJDKEHUETO CH.

PHCK, CBBP3aH C HacpellHaTa CTpaHa MO CIEJIKaTa, U PUCK, CBbP3aH ChC
CEeThJIMEHTA (BHK OMUCAHUETO MO-TOPE)

JIMKBHJIEH PUCK (BMXK ONMMCAHUETO MO-TOpPE) — B CIy4yail Ha HamMalliBaHE Ha
JUKBUAHOCTTA Ha OOJIMTallMUTE, BEPOSITHOCTTA OT CHajJ B IIEHAaTa UM €
roJsIMa.

BaJIyTE€H PUCK (BUXK ONHUCAHUETO MO-TOPE)

PHICK TIPH U3TIOJI3BAHETO HA JTUBBPUK (BHK ONMHCAHUETO TT0-TOPE)

IIpaBunarta, MOCOYEHH IIO-TOPE IPU AKLMUTE OTHOCHO pPa3KpPUBAHETO OT
bankara Ha nHdoOpManMsa 3a MPOMEHJIMBOCTTa HA LIEHUTE U 3a MPOCIEKTUTE
Ba)XKaT M 3a IOCOUYEHUTE TYK OOJIUTaIIH.

[TunnyeHn mo3uTHBEH HEJEBH Ma3ap:

e Tun kaumeHTH: mpodecroHaNHN, HENPOPECHOHATHH, MPUEMIIUBU
HACpPELIHU CTPaHH;

e 3HaHWA W ONMWT: WHBECTUTOPH, MPUTEKABaIlM OCHOBHM 3HAHHUA 32
XapaKTepUCTUKUTE M PUCKOBETE, W/MJIM ONUT INpPH WHBECTHpaHE B
IBJITOBU UHCTPYMEHTH.

e @MUHAHCOBO CHCTOSIHHE HA KJHMEHTa ¢ OKYyC BbPXY CNOCOOHOCTTA
3a MOHAcCsiHe Ha 3ary0a: B 3aBHCHUMOCT OT PEMTHHra Ha €MHTEHTA,
JBI)KEHUETO Ha Ia3apHUTE JMXBEHH NPOLEHTH M JPYrd MPUCHIIU

10
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PHCKOBE, HHBECTUTOPHT TPsiOBa J1a MMa TOTOBHOCT 32 IIOEMaHe Ha HaJl
10% 3ary0a Ha HHBECTUPAHUS KalTUTAJI.

e TosepaHTHOCT Ha KJIMEHTA KbM PHCKA: B 3aBUCHMOCT OT CPOYHOCTTA
Ha KOHKPETHUSI HHCTPYMEHT, PSUTHHI Ha EMHTCHTA M JBU)KCHHETO Ha
na3apHHUTE JIMXBEHH MPOICHTH, TAKUBA (PUHAHCOBH MHCTPYMEHT MOT'aT
na ObIaT ChBMECTHMH C HUCKA KbM CPEJHA TOJCPAHTHOCT Ha PHCKA.

e VHBeCTHHHMOHHM HYXKIH HAa KJIMEHTAa: JBIrOBU (HHUHAHCOBU
MHCTPYMEHTH Ca CbBMECTHMU C HYKJUTEC Ha KIMECHTH, KOHUTO THPCAT
rapaHTUpaHa JOXOIHOCT, ITJIHO M3IUIAIAHE HA HHBECTHPAHUS KalnuTal
Y UMAaT OT CPeJieH KbM JIbJIbI' HHBECTUIIMOHEH XOPH30HT.

THUNHYEH HeraTHBEH IeJIeBH masap:
Te3u HMHCTPYMCHTH HE Ca NMOAXOJAIIM 3a KIIMCHTH, KOUTO.
L4 T’prHT BHCOKa KalluTaJIOBa U IIOTCHIMAJIHA AMBUJICHTHA JOXOAHOCT
® HUMAT Bb3MOXXHOCT U €Ca 'OTOBH [1a ITOCMAT I10-BUCOK PHUCK
® yMaT BUCOKH JIMKBHUIHH HY)KI[I/I]

5. bearapcku chKpOBHIIHM OOHOBE M JPYrd IbpXKABHU OOIUTanuu (BKI.
EMUTHPAHU OT AbpKaBa, pa3iandHa ot Pemybnuka brirapus);

ToBa ca 1IeHHU KHIKA, ChABPKAIIN MPUHIUITHUTE IPABHU XaPAKTEPUCTUKHI HA
KOPIHOPAaTUBHUTE U OOLIMHCKUA OOJMUTalyd, HO OTJIMYaBallld C€ OCHOBHO IO
TOBa, Y€ TEXHUAT E€MUTEHT € bbiarapckara appikaBa WM JApyra AbprKaBsa.
XapakTepu3upar ce C OTHOCHUTEIHO MO-BHUCOKAa CUTYPHOCT M JMKBUAHOCT,
CHPSIMO KOPIOpPAaTUBHHUTE, UIMOTEYHUTE M OOIMHCKHUTE oOnuranuu. Cropen
CpoKa MM J0 Taaex OuBar KpartkocpouHu(mo Ir.), cpemnocpounu(1-5r.) u
IBATOCpOoYHU(HAA Sr.). B 3aBUCMMOCT OT [10X0/1a, KOWTO HOCSAT OHWBaT
JTUXBOHOCHH, CKOHTOBH(EMUTHpA CE€ MO IIeHa MO HOMHUHAA, KaTo JO0X0/a Ce
dbopmupa OT OTCTHIIKATA) U CKOHTOBO-TUXBOHOCHU. OCBEH TOBa, OCHOBHHUTE
mazapu, Ha KOMTO C€ ThpPryBaT, ca MbPBHYHUTE M BTOPUYHM TMa3apu Ha
IbpXKaBHU OOJUIallMy, KaTo 3a Abp)KaBHUTE OOJIMraly, €MHUTHPaHH OT
PenyOnuka bwirapus Te ca opraHu3upaHu 1Mo pefa Ha 3akoHa 3a IbpKaBHUS
awear 1 HAPEJIBA Ne 5 ot 4.10.2007 1. 3a pena u ycloBuUsTa 3a MpUI00MBaHE,
perucTpupane, U3IUIalaHe U ThProBHs C IbPKABHU [IEHHU KHIKA.
OCHOBHUTE TPUHIMITHU PUCKOBE, CBHP3aHU C WHBECTHPAHETO B JIBHPKaBHU
o0JIUTalKy ca CXOJIHU € T€3H OTHOCHO JPYTUTE BUAOBE OOJIUTaIlK, KaTO MOXKE
na ce oTOeNexH, MazapbT Ha IbPKaBHU OOJHTalud OOMKHOBEHO € CHJIHO
JTUKBHJICH, KAKTO M Y€ PUCKBT, CBbP3aH C eMHUTEHTA, C€ CYNTa OOMKHOBEHO 32
MO-HUCHK OT PUCKOBETE, CBHP3aHU C OBITapCKU KOPIOPATUBHU UITU OOIIMHCKU
E€MUTEHTH.

[TunnyeHn mo3uTHBEH HEJEBH Ma3ap:

e Tun kaumeHTH: mpodecroHaNHN, HENPOPECHOHATHH, MPUEMIIUBU
HACpPEIIHU CTPaHHU.

e 3HaHWA W ONMWT: UHBECTUTOPH, MPHUTEXKABAIlM OCHOBHM 3HAHHUA 32
XapaKTepUCTUKUTE M PUCKOBETE, W/MIM ONUT INpPH WHBECTHpaHE B
abpikaBHU 1eHHN KHIKa (JIIK).

e @MOUHAHCOBO ChCTOSIHHE HA KJIMEHTa ¢ GoKyC BbPXY CIIOCOOHOCTTA
3a mMoHacsHe Ha 3ary0a: mpenBHJ TOBa, Y€ TaKMBa KHIDKA ca
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rapaHTUPaHU OT Abp)KaBa W OTYUTAMKU BHCOKaTa JIMKBUAHOCT Ha
nazapa Ha JIIIK, BeposaTHOCTTa OT 3ary0a Ha MHBECTHPAHUS KAITUTAJ €
OTHOCHUTEIIHO HHCKA.

e ToJsiepaHTHOCT HAa KJMEHTAa KbM PHCKa: HHBECTHIMS B TeE3U
(UHAHCOBM HWHCTPYMEHTH € TMOAXOJsINa 3a KIMeHTH C HHUCKA
TOJICPAHTHOCT Ha PHUCKA.

e HMHBecTHIMOHHM HY:KIH HAa KJMEHTA: TrapaHTUpaHa TOXOJHOCT,
II'bJIHO M3IIIAIlaHC Ha HWHBCCTHPAHUA KalluTall, HWHBCCTUIIMOHCH
XOPHU30HT OT KPAaTKOCPOYEH JI0 IBJITOCPOUEH.

TunuyeH HeraTuBeH 1HeJeBH mas3ap.
Te3n HHCTPYMCHTH HC Ca NOAXOAANIIN 34 MHBECTUTOPU, KOUTO!
® THPCAT NOTCHIMAJIHA KalluTAaJI0BaA U IUBUACHTHA JOXOJHOCT
® HyMaT Bb3MOKHOCT U Ca 'OTOBH J1a ITO€MaT BUCOK pI/ICK]

6. (U3m. om 02.09.2020 2.) Axyuu/0anose om KoJi1eKmMuU6HU UHEECMUUUOHHU
cxemu , ¢ m3kimouenue Ha crpykrypupanu UCITS no cmuchia Ha wi. 36 Perynanus
(EC) No 583/2010. Shares or Units in UCITS, excluding structured UCITS as referred
to in the second subparagraph of Article 36 of Regulation (EU) No 583/2010.

KonekTuBHUTE MHBECTULIMOHHH CXEMH Ca MPEAIPUATHSA 32 KOJICKTUBHO UHBECTUPAHE,
KOHUTO C€ Ch34aBaT C LIEJ KOJEKTMBHO MHBECTHUPAHE B MPEXBBPIISIEMU LIEHHU KHHKA
WIA JpYTd JMKBUAHM (DUHAHCOBM AKTUBU Ha MApPUYHU CpEACTBA, HaOpaHM upe3
nyOJIMYHO MpejylaraHe, a B MPUWIOKUMUTE Ciaydau - U Ha (PMHAHCOBH MHCTPYMEHTH,
KaTo JACMCTBAT Ha IPUHLIMIIA HA pa3pelelIeHue Ha pUucKa. [I410BeTe Ha KOJIEKTUBHUTE
MHBECTUIIMOHHU CXEMHM TOJJIekKAaT Ha 00paTHO M3KYIyBaHe, MPSKO WM HENpPSKO, Ha
0a3a HeTHAaTa CTOMHOCT Ha aKTHBHUTE Ha ChOTBETHATa KOJIEKTUBHA MHBECTHIIMOHHA
cXema MpH OTIPABEHO UCKAaHE OT CTPAaHA Ha IIPUTEKATEIINTE Ha JSJI0BE B HEsl.

bankara npeaocrtaBa YyCIyru BbBB BpPb3Ka CbC CICIHUTEC BHJOBEC KOJICKTUBHU
MHBCCTUIIMOHHU CXCMHU:

a) [loroBopHu GoHI0BE
6) bopcoso TepryBanu ¢pongose (ETFs)
a) loroBopHu ¢oHagoBe

JloroBopuu (onHmoBe (WU T.Hap. B3aMMHHU (DOHIOBE) € OOINO MOHSATHE 3a
KOJICKTUBHUTE WHBECTULIIMOHHM CXEMU OT ,,0TBOpeH Tun . Te wumMmar
3aJIbJDKEHUETO Ja EeMUTHUPAT (M37aBaT) aKIUW/II0BE U J1a U3KYITyBaT 00paTHO
W3/IaICHATE AaKIWW/IJIOBE TPU OMNPEACIICHH YCIOBHUS W TIO CTPHUKTHO
W3UYUCISIBAHU U PEJOBHO OOSBSIBAaHHM II€HH, KaTO MO TO3M HAYMH Ch3/1aBar
JUKBHJIHOCT HA EMHTHPAHUTE OT CAMUTE TAX (MHAHCOBU MHCTPYMEHTH. Beekn
WHBECTUTOP MOKE IO BCSIKO BpPEMeE Ja 3alluIIle aKI[UH/IsIIOBE B XKellaH OT HEro
o0eM U Ja npeAsiBU CBOUTE aKIIMU/JIAI0BE 3a 0OpPAaTHO U3KYIyBaHE B JK€JIaH OT
Hero obem. ToBa 3aabKEHHE TMpaBU KAaMHUTATbT HA B3aUMHUTE (DOHIOBE
MIPOMEHJIMB.
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(U3m. or 02.09.2020 r.) Emurupanero u oOpaTHOTO H3KyIyBaHE Ha
aKIUK/I710BE OT B3auMHH (DOHIOBE ce M3BBPIIBA ,,HA TUIIE” U CE OPraHU3UpPa
OT YIPAaBJISIBAILIOTO JAPY>KECTBO, KOETO YIpPaBJiABa ChOTBETHUS (OH]I WIH OT
IUCTpuOyTOp HAa JOTOBOPHH/B3aUMHM (DOHIOBE, C KOMTO YIpaBIABALIOTO
JpY>KECTBO UMa CKJIFOUEH JO0r0BOP.

KOpo6ank bearapus A/l nuctpuOyrupa B3anMan (OHIOBE HA 0a3HMPAHOTO BHB
Benukoro xepuorctBo JltokcemOypr Ympasissaiio apyxectBo - Eurobank
Fund Management Company (Luxembourg) S.A., yact ot Eurobank Group.
Tesu B3aumum QonmoBe ca ortopusupanu kato UCITS (Undertakings for
Collective Investment in Transferable Securities) 3a uenute na JlupektuBa
2009/65/EC na Empomneiickus Ilapnament u Ha CwBera ot 13 FOnm 2009 3a
KOOp/AMHAIMATAa HAa 3aKOHHUTE, HApeAOUTe W aJMHUHHUCTPATUBHHUTE pETyJalluu
otHocHO Hsakou [Ipennpustus 3a KonektuBHo MuBecTtupane B [IpexBbpisemu
Hennun Kumxka ( “UCITS JupextuBara”), KAKTO U HEUHUTE HU3MEHEHMS.
@doHnoBeTe U YMpaBIsSBalIOTO IPYXKECTBO ca moj Haa3opa Ha Kommucus 3a
Hanzop na ®unancosust Cexrop Ha Benuko xeprorctso JlrokcemOypr.
Huctpubytupanure ot HOpobGank bwarapus AJl B3aumHu ¢oHIOBE ca
“cdboHmoBe TN Yaabp” T.€. CBCTOSAT CE OT HAKONKO ornenHu [lona-onma c
pa3nuyHa MHBECTULMOHHA cTpaTerus. [lsmoBere W AKIMHUTE H3AAIEHU OT
®donnosere, u no-cnenuaiHo ot Iloxa-dponmosere Ha doHmoBeTe, Morar aa
O0baaT or pasnuyHu KiacoBe, Karo BCHUYKHM MpHUTexaTenu Ha JlsimoBe uiu
Axkmuu ot enuH u cbln Kimac umar paBHu mpasa. llsutara undopmarus 3a
€CTECTBOTO, CTPYKTypaTa u yIpaBlIeHUETO Ha B3aUMHUTE (OHI0BE € 00SICHEHA
B Haii-rosiemMu noipooHocTH B [Ipocniekture Ha GoHIOBETE.

Z[OFOBOpHI/ITe q)OHI[OBe ca 000co0eHO HMYHIECTBO, Pa3lPEACIICHO B JIsAJ10BC.

JloroBopHuTe (B3auMHH) (hOHI0BE MOTaT Ja ObJaT KaTeropu3upaHu Ha 6a3ara
Ha OCHOBHM XapaKTEPHCTUKH, KOUTO MOTaT Ja Bapupar B 3aBUCHUMOCT OT
JbpKaBaTa Ha IMPOM3XO0/1 U MPUIIOKUMO MECTHO 3aKOHO/1aTEJICTBO:

Horosopuu ¢onoBe/KNC Ha nmapuyHus nasap: TAXHaTa MHBECTHIIMOHHA L€
€ J1a MOAABbpKAT CTOMHOCTTA Ha ITbPBOHAYAIHUTE CH aKTUBH U J1a TPEAOCTABST
BB3BpPAIllA€MOCT, CbOTBETCTBAILA HAa BB3BPBIIAEMOCTTA HA TAPUYHUTE I1a3apH,
Yype3 HMHBECTHUPAHE TIJIABHO B HMHCTPYMEHTHM Ha MapU4YHMs Ia3ap M 4pe3
IUTacCUpaHe Ha aKTUBUTE UM B OAHKOBH JICTIO3UTH,

Horoopau ¢oumoBe/KUC B obnuranuu : Te WHBECTUPAT CBOUTE AKTHUBU
[JIABHO B IBJITOBH HHCTPYMEHTH,

Jorosopuu pounoBe/KNC B akiuu: Te ”HBECTUPAT CBOUTE aKTHUBH TJIABHO B
aKIuy,

banancupanu (Cmecenn) noroBopuu ¢onnoBe/KMC: wuuBectupar coute
aKTUBHU, KaKTO B IbJITOB MHCTPYMEHT, TaKa U B aKIIHH;

®donx oT GOHIOBE: T€ MHBECTUPAT CBOMTE aKTUBH TJIaBHO B JSJIOBE WIIA aKITUH

Ha apyru KUC/TIKUIILK WIIH apyru HPEIPUATHS 3a
KOJICKTHBHU MHBECTHUIMH, B CHOTBETCTBHE C MIPUIIOKUMOTO 3aKOHOJIATEJICTBO;
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OCHOBHHUTE PUCKOBE NPH HMHBECTUPAHE B [AJI0BE HAa B3aUMHHU (DOHIIOBE ca
CIICIHUTE:

e Ta3apeH PUCK (BHXK OMMCAHHUETO MO-TOpPE) —LIEHUTE Ha EMUTHPAHE U 00OPaTHO
U3KYIlyBaHE Ha aKLMUTE/AAJI0BETE HAa B3aMMHHU (DOHJIOBE C€ OINpPENENAT OT
YIIPaBIISBALIOTO JIPY>)KECTBO Ha 0aza HeTHAaTa CTOWHOCT HAa AKTUBUTE Ha
¢doHIa U ce KOHTpoaupar oT aenozurap. I[lopanu Tasu npuunHa, nazapHUAT
PHCK IIpY B3aUMHUTE (DOHIOBE € M3ISUI0 CBBP3aH C TEXHUTE MHBECTUIIHOHHH
noptdeinn. B 3aBUCUMOCT OT HACOUEHOCTTA HA MHBECTUPAHE — IIPETUMHO B
aKuuu (MIM OpYTU JsUIOBU LIEHHM KHUXKA), IPEIUMHO B oOnuranuu (Wi
JApYyrd IBITOBH LEHHU KHMXKA), WM OalaHCUpPAaHO — PHUCKOBETE OT
WHBECTUPAHETO B JSJIOBH/AaKIIMU HA KOJIEKTUBHI MHBECTUIIMOHHH CXEMH Ca
UJCHTUYHU C TE3UW IpPU MHBECTHPAHETO B aKLUMU W/WIK C TE3U IpHU
MHBECTUPAHETO B OOJIUTallMM B CbOTBETHOTO CHOTHOILICHUE.

® DUCK Ha EMHUTEHTA (BHK OIKMCAHUETO MO-TOPE) — JOKOJIKOTO €IMHCTBEHATA
JIeMHOCT Ha B3aUMHUTE (POH/I0BE € J1a HabUpaT cpesiCTBa U J1a I'M MHBECTUPAT,
TO3U PUCK € CBBP3aH I0-CKOPO C KOMIIETEHTHOCTTAa Ha YIPaBJISABAIIOTO
IPY’KECTBO M € 3HAYUTEIHO IO-HUCHK OT TO3M INpU OOUKHOBEHUTE
TBPrOBCKH JPYXECTBa, TBhH Karo B3aUMHUTE (HOHIOBE HMAT CHIIHO
OrpaHUYEHHU Bb3MOXKHOCTHU 32 MOJ3BaHE HA JIUBBPUJIK;

® DUCK, CBbP3aH C HacpelHaTa CTpaHa IO CJAEeIKaTa, U PUCK, CBbP3aH ChC
CeThJIMEHTa (BWXK ONMCAHUETO MO-TOpe) — MpH MOKYNKO-Npojgax0ba Ha
peryJiupaHuTe Ma3apu M JIpyrMT€ MecTa 3a TBbProBUs, Ha KOMUTO
aKLMUTE/AsUI0BETE Ha B3aUMHUTE (OHJIOBE ca JIOMYCHATH 3a ThProBHS,
CBHOTBETHO CE€ THPI'yBaT, TO3U PUCK CBIIECTBYBA, JOKATO NPU CACIKUTE ,,Ha
runie” ToM € CBEJEH 10 MUHUMYM;

® JIMKBUJEH PUCK (BUX OMHCAHUETO MO-TOPE) — MPH CIEIKUTE ,,Ha TUIIE” TOU
€ CBEJEH O MUHUMYM, HO TaKbB PHUCK CBUIECTBYBA IO OTHOIIEHUE Ha
WHBECTUIIMOHHUA NopTdeiin. EBeHTyanHO HaMansiBaHe Ha JIMKBUIHOCTTA HA
oIpeJiesieHa MOo3ULMs OT nopTdeiiina Moxke J1a 1oBeje A0 CHajl B IieHaTa My,
PECIEKTUBHO JI0 CIaJ] B [IEHaTa Ha aKI[MUTE/IJI0BETEe HA CbOTBETHUS (POH/I.
To3u pucKk € HIeHTHYeH C TO3M NpU akuuuTe (BWXK T.1) M TO3U mpU
oOnuranuute (BIX T.4) B ONpeneseH0 ChOTHOIIEHHE cropes npoduia Ha
donna;

® BaJyTEH PUCK (BUXK ONHUCAHUETO MO-TOPE);

® DUCK MPHU U3I0JI3BAHETO Ha JTUBBPUIK (BHK OMMMCAHUETO MO-TOPE).

0) BopcoBo TrpryBann ¢onnose (ETF — Exchange Traded Funds)

bopcoBo ThpryBanure QonmoBe (Exchange Traded Funds, ETFs)
npeacTaBisaBaT (GOHIOBE, KOUTO ChUETABAT XaPAKTEPUCTUKUTE OT €HA CTpaHa
Ha B3aUMHHUTE (OHAOBE OT OTBOPEH THII, a OT JIpyra cTpaHa Ha (OHIOBETE OT
3atBopeH Tul. [logo6Ho Ha B3aumuuTEe QoHm0oBe, ETFSs u3pbpiiBar emutipane
U 00paTHO M3KyIlyBaHe Ha AaKIUH/IJI0BE U CHOTBETHO HMMAaT IPOMEHJIMB
KaluTall, HO 3a Pa3jiMKa OT B3aUMHHUTE (POHJIOBE, EMUTUPAHETO U OOPATHOTO
M3KYIyBaHE C€ M3BBPIIBA HA TOJIEMU MAaKeTH (JIOTOBE) M CHOTBETHO € JJOCTHITHO
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IIPEIMMHO 32 HHCTUTYLIMOHATIHU HUHBECTUTOPH, KOUTO OT CBOS CTpPaHa MOTrarT J1a
npejyiarat Ha ApeOHO aKIMUTE/JI0OBETE Ha PEryIMpaHu Ma3apy, Ha KOUTO Te
ca JlonycHaTu 3a Thprous. OOMKHOBEHO, HAKOU OT T€3U MHCTUTYLIHOHAIHU
WHBECTUTOPH Ca U MapKeT-Meiikbpu Ha akiuute/msuosere Ha ETFs. Knuenture
Ha ,,}JOpobank beirapus™ AJl morar ga KynmyBaT W IPOJIaBaT aKIWW/ISJIOBE Ha
ETFs Ha perynupasnure 1a3apu U JpyruTe MecTa Ha ThbprOBHsl, HA KOUTO TE ca
JOIIYyCHATH 3a ThProBUs, CbOTBETHO CE THPryBar.

XapakrtepHa ocooeHoct Ha ETFs e ¢pakTbT, 4e moBeYETO OT TAX CJICBAT T. HAP.
,,[TACBHA CTPATErysl HA YIIPaBJIEHUE”, T. €. T€ UHBECTUPAT HAOpaHUTE CPEACTBA
[0 MPEBAPUTENIHO 33aJa/ICHH B MPOCHEKTUTE UM IpaBuiIa U KPUTEpUH, a HE
criopen CyOCKTHMBHU WHBECTHIIMOHHU peIIeHUS Ha (OHI MEHUIKBPHUTE.
Oo6uxnoBeno ETFs ce koHcTpyupar Taka, ye Aa cieaBaT (MPUOIU3UTETHO)
JBUKEHMETO Ha Ia3apHaTa LieHa Ha OIpejeseH 0a30B aKTHB, KOWTO MOXKE J1a
Obae: 00pcoB MHIEKC, OOPCOBO ThpryBaHa CTOKa (METPOJ, METaIH, 3bPHO U
T.H.) WIM KOLIHHUIA OT CTOKH, BaJlyTa WM KOLIHUIA OT BaJyTH, KakTO U
JBUKCHHETO Ha aKIIMUTE Ha KOMIIAHUU OT OTpeAeNieH MKOHOMUYECKH OTPACHIL.
ToBa maBa Bb3MOKHOCT HAa MHBECTUTOPHTE KOCBEHO Jia MOCTUTHAT Ti00aliHa
nuBepcudUKaIys, pa3npocTUpalia ce BbpXy CTPaHU U PETUOHH OT LIEJHs CBAT,
KaKTO M BbPXY Pa3JIMYHU KJIACOBE aKTUBHU, NHBECTHPANKN MUHUMAITHA CyMa.

Ha noBedero perynupanu mnazapu mpaBujaTa 3a JOIYCKaHE 0 ThProBUs HA
akuuu/nsanoBe Ha ETFs 3agbmkaBar apykecTBara, yNpaBisBalld TaKuBa
(doHIOBE 1a 00SBSBAT HETHATA CTOWHOCT HA AKTHBUTE HA €THA aKI[HS/CAMH JIsIUT
B pEaJIHO BpEME Ha MHOT'O MaJIKM MHTEPBAIU — OT €/IHA JO HAKOJIKO MUHYTH.
[To To3u HaunH, THHOPMHUPAHOCTTA HA UHBECTUTOPUTE HE MO3BOJISIBA TOJIEMHU
OTKJIOHEHH Ha Ma3apHaTa 1eHa Ha akuuute/asuosere Ha ETFs oT HetHara um
CTOMHOCT. BbBOpeku ToBa Ha MpakTUKa CHIIECTBYBAaT TaKUBa OTKJIOHEHWSI,
MOPOJICHU OT MOBUIIEHO ThPCEHE MJIM MpeaiaraHe, HO T€ OCTaBaT MUHUMAIHU
Ha (hoHA HA UBMEHEHHETO Ha HETHATA CTOMHOCT HAa aKTUBUTE.

Ocsen ETFs, kouto creaBaT ABMKEHUETO Ha Ta3apHaTa 1I€HA Ha OMpeeseH
0a30B aKTHB, CHIIECTBYBAT M T.Hap. ,,kbcH W , uBbpuk” ETFs (short and
leveraged ETFs). Kecute ETFs crneaar nBueHHe B IMOCOKa, oOpaTHa Ha
MOoCcOKaTa Ha JIBIDKEHUE Ha MaszapHaTa IieHa Ha 06a30BUs akTuB. Te mocturar
TO3W €(EeKT KaTo M3BBPIIBAT KbCH MPOJAXKON W MHBECTUPAT B JIEPUBATUBHU
nHctpymeHTd. JluBbpumk ETFs mom3Bar 3aeMeH pecypc B OIPENEIECHO
CHOTHOIIIEHWE KBM COOCTBEHHs KamuTan (HaOpaHWTE CpeiacTBa OT
WHBECTUTOPUTE) KATO 1O TO3U HAYMH CE CTPEMSIT J]a YBEIHUAT I0XOJHOCTTA Ha
0a30BHs aKTUB, TPOMOPLIMOHAIHO HA CHOTHOLIIEHUETO 3a€MEH PeCypc/coOCTBEH
kanutan. Jluespumk ETFs Morat ma ObxaT Kakto ABATH (cCleABaiiu
JMBIDKEHUETO Ha TMa3apHaTa IeHa Ha 0a30BHsS aKTHUB), Taka U KbCH. 1€ ce
HapuyaT ChOTBETHO ,,JIBOMHO ABIATH’ | ,,JBOMHO KbcH (KOETO OTroBaps Ha
ChOTHOILIEHUE 3aeMeH pecypc/codcTtBeH kanutan 50:50) umu ,,yaTpagbiaru” u
»YIATPaKbCH .

KOpunnueckara popma, moxa kosito ETFs ocHoBHO ce opranusupat (B EBpomna)
€ MHBECTUIIMOHHO JApYyxecTBO 0T oTBopeH Tull. B CAILl ETFs ce opranusupar
CBIIO U KaTO JOTOBOPHH ()OHI0BE M MHBECTHIIMOHHHU TPHCTOBE (unit investment
trusts).
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CerpnmenTsT Ha akuuute/msnosere Ha ETFs, cblio kakTo npu myOIudHUTE
IpY’KECTBa, CTaBa B ICMIO3UTAPHA UHCTUTYLUS.

B mo ronsimara cu yacT ronemute eBporeiicku 6opcu (Jlonmon, @pankdypr,
Buena) umar kaTo M3MCKBaHE 3a IOMYCKaHe 10 ThProBUs Ha MOA00HU (pOHIOBE
MOCJICIHATE J1a OTroBapsAT Ha m3uckBaHusATa Ha {upextuBa 2009/65/EO Ha
EBpornelickust napaamenT u Ha CobBera oT 13 ronmu 2009 roauHa OTHOCHO
KOOPJIUHUPAHETO Ha 3aKOHOBHUTE, MOJ3aKOHOBUTE W aJMHUHUCTPATUBHUTE
pasmopendu OTHOCHO NPEANPHITHATA 32 KOJEKTUBHO WHBECTHpPAaHE B
npexBbpauMu 1ieHHn kHWxka (IIKUIILK) (nmpepaborena Bepcusi). ETFs ce
XapaKTepU3upar ollle ¢ BUCOKA MPO3PAYHOCT HA pabOTa M BUCOKA TUKBHIHOCT.

OcHoBHUTE pHUCKOBE, cBbp3anu ¢ akiuute/asmosere Ha ETFs ca cnepnure:

® Tma3zapeH pUCK (BWXK OMHMCAHUETO MO-Tope) — J[BI)KEHHWETO Ha LIEHUTE Ha
aknuute/asutoBete Ha ETFS mouTH M3IsUio OT JBMDKEHUETO HA TA3apHHTE
eHH Ha 0a30BUTE AaKTUBU, IMOpPagd KOETO TMa3apHUAT PHUCK MpH
nnBectupaneto B ETFs e unentuuen ¢ To3u Ha 6a3oBuTe akTHBH. [1azapHusT
puck Ha ETFs, xouto crneasar GOpcOBM MHIEKCH WIM MPEICTaBIHETO Ha
KOMIIAHHUM OT ONPEACIICHU CEKTOpU, € MIACHTUYEH C pPHUCKa IMpHU
nHBecTHpaHero B akmuu (Bwk T.1). [Tazaprumsar puck Ha ETFs, kouto
clenBaT WHICKCH WIM KOIIHUIM OT OOJIMraluu WIW Ibp)KaBHU LIEHHU
KHIKa, € UICHTHYEH C PUCKA MPU MHBECTHPaHETO B oOiaurauuu (Bux T.4 u
1.5). [Mazapuust puck Ha ETFs, kouto cieaBaT IBMKEHMETO Ha IIEHUTE Ha
O0pPCOBO THPryBaHHU CTOKH U CYpPOBHHH, KAKTO ¥ Ha BAJYTH U KOUTHHUIIH OT
BAJIYTH, € UJICHTUYEH C MTa3apHUs PUCK HAa CaMUTe OOPCOBO THPTYBaHU CTOKHU
U BaJyTU U CE€ ChCTOM B JIMIICATa HA TapaHIMs 3a 3ala3BaHe pa3Mepa Ha
WHBECTHUIIMSATA, JIUIICATAa HA TapaHTUPAHA JOXOIHOCT U BbB BEPOSITHOCTTA OT
PE3KH MPOMEHH B LIeHATa, KOUTO MOTaT Jia AoBeaaT KaKkTo JI0 meyanou, Taka
U 10 3ary0OH 3a HHBECTUTOPUTE;

® PHCK Ha €eMUTEHTA (BM)K OMUCAHUETO IMO-TOPE) — TOKOJIKOTO €AMHCTBEHATA
neiinoct Ha ETFs e na uHBectupaT HaOpaHHUTE CpEACTBA, TO3M PHCK €
OTHOCUTEITHO MaJI'bK;

® DPHUCK, CBBpP3aH C HacpeuiHaTta CTpaHa II0 CHIEJKaTa, U PUCK, CBBP3aH CbC
CeThIMEHTA (BMXK OMHCAHUETO MO-TOPE) — Thi KaTO aKIUUTE/ISIIOBETE Ha
ETFs ca nocrwenuu 3a knuentute Ha “FOpobank bearapus™ AJl camo upes
MOKYTMKO-MIpoJak0a Ha peryiupaHuTe mazapu APYTUTe MecTa Ha ThProBUS,
Ha KOUTO T€ Ca JOMYCHATH 3a ThPTrOBHS, CbOTBETHO CE€ ThPryBaT, MPH TAX
TO3M PUCK CHILO CHIIECTBYBA;

® JIMKBUJEH PUCK (BIK OMHCAHHETO TO-TOpe) — BBIpPEeKH OTHOCHUTEIHO
HUCKUS JIUKBUJEH pUCK Ha akiuute/nsnoete Ha ETFs (Bmk onmcanmneTo),
WHBECTHUIUATA B TSIX KOCBEHO € CBBbpP3aHA C JIMKBUIHUS PUCK HA 0a30BUA
akTuB. EBeHTyallHO HaMalsiBaHe Ha JTMKBHIHOCTTA HAa 0Aa30BUS aKTHB MOXKE
Jla JI0BEIE N0 cmaj B II€HAaTa My, PECHEKTHMBHO [0 CIaJ B lLieHaTa Ha
akuute/asuioBete Ha chboTBeTHHS ETF. JlukBunaust puck Ha ETFs, kouto
WHBECTUPAT B aKiuu (BKJI. OOPCOBM WHACKCH) € MIECHTHYEH C TO3U MpH
akmuute (Bux T.1). JlukBumausatr puck Ha ETFs, xouto mHBecTHpar B
JBJITOBH IICHHU KHUXA € WJCHTUYCH C TO3M MPH oOnuranuute (BWK T.4).
JlukBugausaT puck Ha ETFs, kouTo MHBECTUpAT B CTOKH W/WUIU BaIyTH €
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Moj00eH Ha TO3M IpPHU aKIUUTE, HO JOKOJKOTO CTOKOBHTE M BalyTHHUTE
raszapu ce XapakTepU3UpaT ¢ MHOTOKPATHO MO-BUCOKA JIMKBUIHOCT, B TO3U
Cly4ail JIMKBUJIHUAT PUCK € MTO-MaIIbK;

e BajJyTeH pHUCK (BIK OMNHCAHMETO TMO-TOpe) - AKUUUTE/IIOBETE Ha
orpomuara 4act ot cweuiectByBauure ETFs ca peructpupanu 3a TeproBus
Ha Hal-pa3BUTHTE Na3apu Ha puHaHcoBu HHCTpyMeHTH B CAILl u EBpona u
ca ICHOMHUHHUPAHU B IATCKH JI0JIAPH, €BPO, OPUTAHCKHU JIUPHU U IIBEHIIAPCKH
¢pankoBe. JleHomuHHpaHute B eBpo akmuw/masuioBe Ha ETFs HocsaT
MUHHMMAJIEH BAJIyTEH PUCK 32 MHBECTUTOPHU, MOJIyYaBAIIH JTOXOJUTE CH B
Obarapcku JieBa (IpeBU/I ChIleCTBYBaIIMs B bbirapus BallyTeH CbBET) U HE
HOCSIT BAIYTEH PUCK 32 MHBECTUTOPHU, MOJIydaBalll JOXOAUTE CHU B €BPO.
Axmuute/nsanosere Ha ETFs, neHOMHUHMpaHH B IPYTH BATYTH HOCSIT BATyTE€H
pHCK;

® DUCK IIPU U3I0J3BAHETO Ha JIUBBbPUIK (BHK OMMCAHUETO Mo-rope) - Ciensa
na ce 00bpHE 0cOOEHO BHUMaHKE Ha pucka npu ,, JuBbpu ik ETFs (Buxk mo-
JI0JIy OMHCAaHUETO Ha JHUBBPHUIKA U HeroBure mnocienunu). [loBeuero
muBbpuk ETFs mon3Bar 3aemen pecypc B cbhoTHomeHue 50:50 (aBoiiHo
IOBITH) KBbM COOCTBCHHS KalMTaJ, HO HMa ¥ TaKWBa, NIPH KOUTO
ChOTHOIIEHUETO € 67:23 (TpoiiHO nwbiaru). ToBa o3Ha4aBa, Y€ IIPH
HapacTBaHE Ha IleHaTa Ha 0a30BUSl aKTUB C JAJIEH IMPOIEHT, LIEHAaTa Ha
aknuuTe/asutoBere Ha 1BoriHO Abiarus ETF e HapacHe ¢ IBOWHO MO-TOJISIM
MPOIICHT, HO MpU CHajJ Ha IleHata Ha O0a30BUS AaKTWB, IleHAaTa Ha
akuuute/asuoBete Ha nBoitHO abiarug ETF me cnmagne cwino ¢ ABoiiHO mo-
roJsm rporieHT. ETo 3amio akmuwre/ nsmosere Ha aBoiiHo abirust ETF ca nBa
IIbTU IO-BOJATUJIHU, a Te3u Ha TpoWHO Abarusg ETF — Tpu mbru mo-
BOJIATHJIHH.

[TunuyeH MO3UTHBEH LEJIEBH Na3ap:

e Tunm kjJMeHTH: mpodecHoHaNHU, HeNpo(eCHOHANHH, NPUEMIIUBU
HACpELIHU CTPaHH;

e 3HaHWA W ONUT: WHBECTUTOPU C OCHOBHM 3HAHUSA W/WIM ONHUT Ha
KaluTaloBHsl Na3ap (3HaHUS 3a (GYHKLHMOHMpaAHETO Ha (POHJIOBE U 32
XapaKTepUCTUKUTE U PUCKOBETE Ha OA30BUTE aKTUBH)

e @OUHAHCOBO CHCTOSIHHE HA KJMEeHTa ¢ OKYyC BbPXY CNOCOOHOCTTA
3a MoOHacsiHe Ha 3aryfa: B 3aBUCHUMOCT OT PUCKOBUS MpOQHI Ha
MHCTPYMEHTHUTE B MOPT(OINO HA CHOTBETHUS (OH, KIUEHTHT TPsiOBa
na uMa (UHAHCOBA TOTOBHOCT 3a TOEMaHE Ha ChOTBETHUTE Pa3XxoH 3a
BJIM3aHE/U3/IM3aHE OT MHBECTHUIMATA, KAaKTO U TOTOBHOCT B OTAEIHH
ciryyau 3a moemane Ha 710 100% 3ary6a Ha uHBecTHpaHus KanuTai. [Ipu
M3MOJI3BaHe Ha JIUBBPUIK B ciiydas ¢ OOpPCOBO ThpryemMu (OHIIOBE
3arybara MOXe Jja HaJBHILU pa3Mepa Ha HHBECTHPAHUS KaruTall.

e TosepaHTHOCT HAa KJIHEHTAa KbM PHCKa: PHCKOBUSA MpopuiI Ha
MHBECTULIMATA BBB (POHJOBE 3aBUCH OT PHUCKAa HA WHCTPYMEHTHUTE B
nopT(HoNUOTO Ha CHOTBETHUS (DOH M MOKE J1a BApUPa OT HUCKO PUCKOB
710 BUCOKOPUCKOB. Clie10BaTeTHO MHBECTUTOPHT TPSIOBA 1a IpUTEKaBa
ChOTBETHATA TOJEPAHTHOCT KbM PUCKA CIIPSIMO M30paHaTa MHBECTUIIUS.

e lHBeCTHIMOHHM HYXIM HAa KJHMEHTAa: KIUEHTU, KOUTO TBPCAT
KaluTaloBa W/WMIM JUBUIACHTHA JOXOJHOCT. VIHBECTHIIMOHHHST
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XOpU30HT MOXeE J1a Bapupa oT kparkocpoueH npu ETF no cpenno- u
IBITOCPOYEH MPH B3aUMHU (POHIOBE.

TunuyeH HeraTUBEH LieJIEBU Ma3ap:
Te3u HHCTPYMEHTH HE ca MOIXOIAIIHN 32 KIMEHTH, KOUTO:
® THPCAT TMBJHA KalWTajloBa 3allldTa WM IBJIHO HW3IUIAIAHE Ha
WHBECTUPAHUS KaIUTaJ
® HE ca CKJIOHHH JIa ToeMaT HUKAaKbB PUCK
® OKeNasT Ja I[OoJy4aBaT TapaHTUPAHH JOXOIW WIH aOCOIIOTHO
[PEIBUINMA Bb3BPHIIAEMOCT |

7. Komnencamopnu uncmpymenmu

[IpencraBisBaT HSAKOJIKO BUJAa HWHCTPYMEHTH, W3/AaBaHU OT CHOTBETHH
IBbP’)KaBHU HMHCTUTYIIMHU, 3a OOE3IIETSABAHE Ha JIMIATA, YHMUTO HUMOTH WJIIHU
3eMEeJIEJICKH 3eMH ca OJbp>KaBeHU WM oTuyxaeHu. [lo cunata Ha HIKOJKO
3aKOHa (HampuMep, 3aKOHUTE C PECTUTYLIMOHHU LIEJIM), MOTaT Ja ce U3M0I3BaT
KaTo CHelHaHO IUIATEKHO CPEJCTBO MPHU ONpeAeNieHH OOCTOATENICTBA —
HarpuMep NP NMPUBATU3AIMS WA 3aKyITyBaHE Ha JbP>KaBHU UMOTH U BEIIHU
mpaBa BBbPXY TaKMBa UMOTH, KakTo M 3a Jpyru uenud. KommeHcatopHute
MHCTPYMEHTH HE Cca LIEHHM KHUXKa, a CPEICTBa 3a pas3IUlalllaHe, KOMTO HE ca
o0e3neyeHn ¢ peasHu aKTHBH.

Te ce u3nasar B 6e3HanmuHa popma, peructpupar ce B LlenTpannus nenosurap
u ce Tbprysat Ha bDb.

WNuBecTupanero B Te3W HMHCTPYMEHTH € CBBP3aHO C MHOXKECTBO PHCKOBE,
OCHOBHUST OT KOMTO € CBBP3aH C BB3MOXHOCTTA U CTETNEHTA, B KOSITO MOTaT J1a
ObJaT MOJ3BaHM NPHUHLMIIHO WJIM 33 KOHKpETHa CJielKa KaTo IJIATeXKHO
CpPEINCTBO, NIPUEMaHO OT JbpkaBaTa. VKoOHOMHMYecKaTa MM CTOMHOCT
OOMKHOBEHO 3aBUCH MPSKO OT TaKUBa KOHKPETHU BB3MOKHOCTH U 3aTOBa
KOMIIEHCAaTOPDHUTE HMHCTPYMEHTH ca 00eKT OOMKHOBEHO Ha LEJIeBO
MHBECTUPAHE B KOHTEKCTa HAa TaKWBa BB3MOKHOCTH M NpOeKTH. TsaxHara
cneunpuka M (QYHKIMM U3MCKBAT BHHUMATeNHA IpelleHKa Ha pPa3JIM4yHUTE
PUCKOBE, CBBpP3aHM C NPHUIOOMBAHETO WM, BbB BCEKHM KOHKPETEH Ciydyasl.
JloxoIHOCTTa OT THPrOBUS U MHBECTHUIIMS B KOMIIEHCATOPHU MHCTPYMEHTHU NMa
CIIEKYJIATUBEH XapaKTep U MOXKeE J]a € CHJIHO BOJIATHIIHA.

8. OTC nepuBaTUBHU MHCTPYMEHTHU

JlepuBaTuBUTE ca (PMHAHCOBU MHCTPYMEHTH, YUATO CTOMHOCT € Ga3upaHa Ha,
MPOM3THUYAIA OT WJIU CJe/Balla CTOMHOCTTa Ha APYr OCHOBEH aKTHB - TakKa
HapeyeHusAT "OasuceH MHCTpyMeHT" (WM '"MoAJexall WHCTPYMEHT").
NunvkaTnBHY 6a3UCHU HHCTPYMEHTH OMXa MOTJIH Jla 0b1aT 0OMEHHH KYPCOBE,
JMXBEHU NPOLEHTH, aKIMH, OOJIUranuu, OOPCOBU HHAEKCH, CTOKH, IAPYTH
MHCTpYMEHTH (Tapudu 3a mpeBo3, KIMMAaTHYHU NPOMEHJIMBH, KBOTH 3a
eMHCUHU, TEeMIT Ha HWHQUIAUATa WM JAPYrH OQUIMATHH HKOHOMHUYECKH
CTaTUCTUYECKH NOKA3aTeNIN), aKTUBU WIN KpeAUTH. J[OroBOPBT 3a CKIIIOUBAHE
Ha JIEpUBAaTUBHA CJIE€JKa OINpEAENs IpaBara U 3a4b/DKEHUATA Ha CTPAHUTE 110
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OTHOIIICHHE Ha B3aMMHHUTE MM 33bJDKCHHUS, KOUTO ca M3YMCIICHH Ha 0a3ara Ha
CTOMHOCTTA Ha 6a3UCHUS MHCTPYMEHT Ha IIPEIBAPUTEIIHO OIpesieeHa Obemia
JaTa WIA Ha paBHU MHTEpBaIU OT BpeMe. OCHOBHHTE BUIOBE JCPHBATHUBH Ca
¢broubpcH, GopybpaH, OMIINUU U CyarlH.

OcHoBHUTE NPUIOKCHUSA HA JCPUBATHBUTE Ca:

*  Xemxupane: MHBecTHpauTe B ACpUBATUBU MOXKE Ja LEIAT XEIKUpPaHEe Ha
CBIIECTBYBAIlM WX OBJCIIN PUCKOBE, KOUTO MOTAT Ja Bb3HUKHAT OT APYTH
MHBECTULIMU WM APYTH MOETH 3abJKEHUS (HalIpUMEp U3HOCUTEI, IOTOBOPUI
MpeBapUTEIIHO [IeHaTa Ha ObJeIaTa JOCTaBKa B UyX/ia BallyTa, KOUTO xKeJae
Jla TIOHWD)KU Ta3apHUS PUCK, MPOM3THYAILl OT (IYKTyallMUTE Ha BaTyTHUTE
KypcoBe, MOXXE Jla XeIKUpa BalIyTHUS PHUCK, CKIIOYBAWKM ClIElKa C
JIepUBaTUBEH UHCTPYMEHT).

» Cnekyaanus: Llenta Ha MHBecTHpaIIMTe B JEpUBAaTHBM OM Moria aa Obie
reHepupaHe Ha nedanba (cmekynanuu). B To3M KOHTEKCT, T€ H3MOI3BaT
(MHAHCOBUTE MHCTPYMEHTH, ChOOPA3HO OYAaKBaHHTA CH 3a JBIDKCHUATA HA
masapa, ¢ LIl TeHepupaHe Ha Iedanda, KaTo B CBIIOTO BpEeME IOEMaT
CbOTBETHUsI pHCK. ChplIecTBEHa XapaKTepUCTUKAa Ha JEepUBATHBHUTE
HHCTPYMCHTHU €, 4C TC IMO3BOJISIBAT HAa MHBCCTUTOPHUTC Ja 3acMaT IMO3UILIUU,
YHSATO CTOHHOCT € B ITBTH MO-TOJISIMa OT MHBECTHUpaHaTa cyMa (JIMBBPHIIK ), KaTo
TOBa € IPUAPYKCHO OT CHbOTBECTHOTO IMOBUIIIABAHC HA ITOCTUTC PHUCKOBC.

*= ApOuTpaK: Bb3MOXKHO € UHBECTUTOPHUTE B IEPUBATHUBH /1A LIEJIAT J]a TeHepUpaT
neyanba 6e3 Ja moemMar KakbBTO U Jia OWJIO PUCK HWIIM Jla C€ BB3MON3BAT OT
KpaTKOCPOYHHU HECHOTBETCTBUA B IMMA3APHUTE LICHU, T.C. BBSMOXHHU Pa3JIN4Yud B
[IEHUTE Ha €IMH U ChIIU (MHAHCOB MHCTPYMEHT Ha JBa WU MOBEYE Pa3INuHU
nazapa (apOoutpax). ApOUTPaXbT H3UCKBA W3MBJIHCHUETO HA HIKOJIKO
TpaH3aKIMM B PaMKUTE Ha OTpPaHHYEH MEpUOa OT BpeMe M 3a TOBa Camo
HWHBCCTUTOPH IPUTCIKABAIIN I[”I)J'I6OKI/I IMO3HaHHA 3a IMa3apuTe W HMallu
JTUPEKTEeH AOCTHI IO THPTOBCKUTE CUCTEMH, KAKTO U MU3BBHPEIHO HUCKU WU
HYJIEBU TPaH3aKIIMOHHU pPAa3XOJHW, MOTaT Jia Cce 3aHMMaBaT C apOUTpakHA
JIEWHOCT.

I/I3MC)K,Z[y OCHOBHHUTC XapaKTCPUCTHUKHU, 110 KOHTO Cce pasjindaBar
ACPUBATUBUTEC, Ca MIACTOTO HA TbPryBaHCTO UM U BUJABT HAa CCTHJIIMBHTA.

bankara HsIMa KaKBOTO M J1a OMJIO 3adbJKEHHE 1A KOHTpoOJJIMpa 1meJjita Ha
CKJIIYBAHETO HA CACJKHU C I€pUBATUBU OT CTpaHa Ha K.J]I/IeHTa, CbOTBETHO HE
HOCH OTTOBOPHOCT B Ta3u Bpb3Ka.

Dopybpau

dopybpauTe ca IBYCTPaHHU JIOTOBOPH, KOMTO Ca CBBP3aHM C TMOKYIKATa WIIH
npojakbaTa Ha OMpeNelIeHO KOJIMYECTBO OT JajieHa IIeHHa KHUTa WM BallyTa B
orpeziesieH MOMEHT B OBJICIIETO U MpH omnpezaeneHa neHa. opybpaute ca 6JIM3KH 10
¢broubpcuTe, KaTO OCHOBHATa pa3jiMKa C€ ChCTOM B TOBA, Y€ (OPYbpOUTE HE Ce
THPryBaT Ha PEryJIUpaHHU Ma3apu, a ca U3BbH-O00PCOBH UHCTPYMEHTH.
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B pesynrar Ha TOBa, (opybpauTe, 3a paziMka OT (QIOYbPCUTE, HAMAT
CTaHJApTU3UPAHU XaPAKTEPUCTUKH, a Ca 'bBKaBU HHCTPYMEHTH, KOUTO MOTaT J1a ObJat
MePCOHANM3UPAHU 32 J1a TOCPEIIHAT HYXKAUTE Ha HHBecTUTOpUTe. DopybpauTe HIMAT
CTaHJApPTEH pa3MepU MaTypUTET U HE C€ IPEOLEHSBAT €XKEIHEBHO IO Ia3apHa
cToiHoCT. L{eHaTa, Mo KosiTo 6a3UCHUAT UHCTPYMEHT C€ KyIyBa/mpoaaBa OOMKHOBEHO
¢ opybpIHUAT KypC Ha HHCTPYMEHTA, B MOMEHTA, B KOHTO c€ ChCTaBs AOroBopa. B
MOMEHTa Ha CKJIIOYBaHEe (B oOmmMs ciy4ail), QOpybpIHUAT IOTOBOpP HMa HyJeBa
CTOMHOCT W TMOpajW TOBAa B TO3M HAayaJleH MOMEHT HsMa MapUyeH OOMEH MEXIy
KyIlyBaua ¥ MpojiaBayva.

@opybpanTe ce U3IMON3BAT 3a XEHKUPAHE, CIIEKYIUPaHe UK C 1Iell apOuTpax
U B JIOMBbJIHEHHE HA PUCKOBETE, HA KOUTO Ca M3JI0KEHH (DIOUBPCHUTE CHIEIKHU, TYK CE€
100aBst ¥ PUCK OT KOHTpareHTa nopaau (akra, 4ye ce TbpryBaT U3BbH PETyJIUpaH masap
U 32 CHEJKUTE C TAX (C M3BECTHH MaJKU H3KIIOYEHHS, Hamp. OTHOCHO (OpPYbPAHU
JIMXBEHHU cliopazyMeHus win T.Hap. FRAS) HsiMa KJIMpUHIOBa KbIlIA.

[To oTHOmEHNE HA 6a3uCHUS (PUHAHCOB HHCTPYMEHT, (OPYBPANUTE MOTAT Ja ce
KJIacu(UIUpPaT B CIETHUTE TUIIOBE:

HNupexcun popybpan: Gopybpau, YMHTO 0a3UCEH MHCTPYMEHT € O0pCOB MITU
(UHAHCOB MHJEKC;

®opybpau ¢ akuuM: GOpPYbpPAU, YUHTO Oa3UCEH MHCTPYMEHT ca IMyOJIMYHO-
THPryBaHU aKIIHUU;

BanytHu dopyspau: opybpau, uuiiTo 0a3uceH MHCTPYMEHT € BalyTeH
0OMEHEH Kypc (BaJyTHa JBOWKA);

®opybpau ¢ obaurauum: QGopybpAM, YMHTO Oa3UCEH HHCTPYMEHT €
o0IMranys;

®opybpanu auxsenu crnopasymenusi (FRAs): ¢bopyspau, umiito 0azucen
MHCTPYMEHT € pedepeHTeH JinxBeH Kypc kato Harpumep EURIBOR, LIBOR u T.1.;

CrokoBu dopybpan: Gopybpau, YMHTO 6a3UCEH HHCTPYMEHT € CTOKA.

Banyraure Gpopybpan 0OMKHOBEHO Ce U3MOI3BAaT OT MHBECTUTOPH, KOUTO UMAT
HY)KJa Jia yNpaBisBaT BaJyTHUS PUCK, KAaTO HANpUMEpP KOPIIOpaluu, HaOHWpaiiu
CPEICTBa B Uy)KJa BaJyTa, KOMIIAHWH, 3aHUMaBalll CE C BHOC U MU3HOC, KOMIIAHUH,
KOUTO HMMAaT NPUTOK Ha KalMTaJu OT 4yKOMHA B Uy)KJa BalyTa WJIU CHEIUTOPCKU
KOMIIaHWHU, KOUTO MMaT HallpUMep Pa3XoJau B €BpO (WJIM JE€Ba) U MPUXOAM B IATCKH
JOJIapH.

Haii-mmupoko n3non3BanuTe BaTyTHH GOPYbPIU ca:
dopybpa: cropasyMeHHE, KOETO OCUTypsiBa (PUKCHpaH BaJdyTeH Kypc Ha

MpeBapUTEIIHO Ope/ieeHa Obelia aara.
I'bBkaB dopybpa: Gopybpa, UUSITO AaTa HAa U3IBJIHEHUE € OTBOPEHA.

®opyspau: Puckose
1) IIpoMsiHa HA CTOIHOCTTA HA I0T0OBOPA WJIM HA 0a3MCHUS AKTUB

HNHBeCTUTOPBT HOCH PUCK AKO E€BOJIFOLMSTA HA JEHCTBUTEIHATA CTOWHOCT Ha
JIOTOBOpAa HE CHOTBETCTBA Ha EBOJIOIMUATA, MPOTHO3MPAHA OT HMHBECTUTOpA MpHU
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CKJIFOUBAHETO Ha JIOTOBOpA. BBIpeKH eBEHTYyalHOTO TIOBHIICHWE Ha IIeHAaTa
(croitHOCTTa) HA TOTOBOpA MU 0A3MCHUS aKTHB, (GOPYBPIHUAT MPOaBad Iie TpsioBa
Ja TocTaBU Oa3MCHUSI aKTHB Ha IIbPBOHAYAIHO-IOTOBOPEHATA II€Ha, KOATO MOXKE Ja
ObZle MHOTO IMO-HUCKA OT TEKyIlara. 3a MpojaBadya PUCKBT € PaBEH Ha pa3jIHKaTa
MEX]y YCTaHOBEHATa IPU CKIFOYBAHETO Ha JOrOBOpa IICHA U Ma3apHaTa CTOHHOCT Ha
JataTa Ha MaTypureTa. 1Bl Karo MazapHaTra CTOMHOCT MOXXE TEOPETHYHO Jia Ce
MOBHIITM HEOTPAaHWUYCHO, TMOTCHIMAIHATA 3aryba 3a mpojaBada € HeorpaHuucHa. B
CIIy4aii, 4e CTOWHOCTTA Ha JOTOBOpA WIJIH Ha Oa3MCHUS aKTHB CE€ TIOHIKH, (DOPYBPAHHSIT
KyIyBad Ie TpsOBa aa mpueme 0a3MCHUS aKTHB Ha YrOBOpEHaTa B JIOTOBOpA IICHA,
KOsITO OM MorJ1a 1a O'bJ1e 3HAYUTEIHO II0-BUCOKA OT ChOTBETHATA TEKYII[a Ta3apHa LeHa
(KbM MOMEHTA Ha U3TUYAHE Ha JOrOBOpa). 3a TOBA, PUCKBT 3a KyIllyBaya ce U3MepBa ¢
pasnMKaTra MeXay YroBopeHaTa IIeHa IpU CKJIIOYBAHETO Ha JIOTOBOpa M Ia3zapHara
CTOMHOCT Ha MaTypuTeTa (IIPH U3TUYAHETO) Ha JIoroBopa. Taka, MakcuMallHaTa cyma,
KOSITO KyITyBaubT MOJKE J1a 3aryOH c€ paBHSIBA HAa yCTAaHOBEHATa B JOrOBOpA IICHA.

2) Ilokynka Ha 0a3MCcHHUS AKTUB B CJIy4ail Ha Kbca nmpoaaxoa

dopyspaHaTa npojaxoa Ha nageH 06a30B akTUB 0e3 TOi 1a Oblie MpUTeKaBaH
oT GopybpIHHS ITPOJaBad B MOMEHTA Ha CKIIFOYBAHETO Ha JJOTOBOpa (Kbca Mpogaxoa)
BOJAM JI0 PHCKa Ha MpojaBaya Ja ce HAJIOXKH Jla 3aKyNHU aKTHBA MPHU H3KIIOYUTEITHO
HeOJIaronpusATHA TMa3apHa [IeHa 3a J1a MOXKe Ha IMajieka J1a U3IIbIHH 3aIbDKCHUETO CU
peasiHo J1a A0CTaBU OAa3UCHUS HHCTPYMEHT.

3) CneunuyHu pUCKOBe, CBbpP3aHu ¢ M3BbHOOpPCOBH caejku (OTC)

3a crannaprusupanute u3BbHO0pcoBH(OTC) cnenku, nazapbT € KaTo LSUIO MO-
MpOo3padeH M JIMKBUACH; 32 TOBA MPU TAX MOHIKOTa MOXKE J1a Ob/ie U3MbIHEHA CIeTKa
0 TIpoJakdaTa Ha caMusi IOTOBOP. 3a UHIMBHUIYATHO-IOTOBOPEHUTE MEXTY KyITyBad
U TIpoJaBady M3BHLHOOPCOBU CIENKH 00ade He ChIECTBYBa BTOPUYEH Ma3zap. 3a TOBa
3aTBApSHETO Ha C/IETIKATa € Bb3MOXHO €IMHCTBEHO ChC ChITIACUETO Ha JIpyrara cTpaHa.

4) Cnenu¢u4HU pUCKOBe, CBbP3aHHU ¢ (POPYBPAHN BAJTYTHU TPAH3aAKLIMHU

@opybpAHUTE BATYTHH TPaH3aKLMHU MO3BOJIABAT MpoAaXkOaTa WM MOKyIKaTa
Ha BaJlyTa Ha JjajieHa ObJelna 1ata Ha [leHa (PMKCHpaHa B MOMEHTA Ha CKIIIOYBAHETO Ha
norosopa. To3u THN MHBECTULIMS IO3BOJIABA XEIKUPAHETO HA BATYTHHU PHUCKOBE.
OcBeH TOBa, IPU CKJIFOYBAHETO Ha J0IOBOPA, HE CE U3UCKBA 3aIJIAIIAHETO Ha IPEMHUSL.
OCHOBHUAT PUCK 32 HHBECTUTOpA € 3arydara Ha nevajbara B ciaydaid, ye pa3BUTHETO
Ha MAa3apHUTE KOTHPOBKU € II0-HEOJaronpusTHO OT OYaKBAaHOTO pa3BUTHE Ha
OOMEHHHUTE KYypCOBE MPH CKIIFOYBAHETO HA JIOTOBOPA.

5) Cnenndnynn pucKkoBe, CBbP3aHU ¢ KOMOMHUPAHHM TPAH3AKIUHA

BposiT Ha BB3MOXHHTE KOMOWHAIIMM € OT 3HA4YEHUE. 3a TOBAa € TPYIHO
pPHUCKOBETE, CBBbpP3aHM C KOHKpEeTHa KOMOMHauMs Ja ObJaT OMUCAHM B HACTOSIIHS
JNOKyMeHT. IHBeCTUTOPBT ciie/iBa 1a Ce OCBEAOMU 33 KOHKPETHUTE PUCKOBE, CBBP3aHU
C BCTBIIBAaHETO BHB Bbh3HAMepsiBaHaTa OT Hero komOuHaius. W Bce mak, Moxe Ja ce
oT0enexu, 4e B OOLIUS CiIydyail pHUCKOBETE, CBBP3aHU C MOJA0O0HM KOMOWHUpaHU
TPaH3aKLIMU, MOXE Ja BapuUpaT Korato ObAaT MPOAAJCHH €IEMEHTH OT BBIIPOCHATA
KOMOMHAaIH.
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[TunuyeH MO3UTHBEH LieJIeBH Ma3ap:

e Tunm KJIMEHTH : KOPIOPATHBHA KIHCHTH - HOPUIAWYCCKH JIMIIA
KaTeropu3upaHu  Karo npodecHoHaHH, Henpo(eCUOHATHH,
MPUEMIIMBH HACPEIIHU CTPAHH;

e 3HaHUS M ONHT: KIWCHTH, NPUTESKABAIIA TOCTATHUHHU TO3HAHUS W/
WIM ONWUT TMPU WHBECTUPAHE B TOMOOHM HHCTpyMeHTH. [IpemBun
cnenu(UKUTE Ha JCPUBATHBHH WHCTPYMEHTH, W3HMCKBAaHHUATA 32
HEO0OXOIMMUTE 3HAHUS W/WIIM OIUT Ca HaJl CPETHO HUBO.

e OMUHAHCOBO CHCTOSTHHE HA KJIHMEHTa ¢ OKYC BbPXY CHOCOOHOCTTA
3a MOHACsSIHE HA 3ary0a: Mpu WHBECTUIMS B MOJAOOHU MHCTPYMEHTH,
WHBECTUTOPHT TPsAOBA Ja MMa TOTOBHOCT 3a MOEMaHe Ha 3aryou o
pasMepa Ha pa3jiMKaTa MeX/y yroBOpeHaTa IieHa MPU CKIIFOYBAHETO Ha
JI0OTOBOpA U Na3apHaTa CTOWHOCT Ha 0a30BUS aKTUB HAa MaTypUTETa (TIpU
M3TUYAHETO) Ha JIOTOBOPA, 3a Ja U3IIBJIHU 3aIbJDKCHHUATA CH 10 HETO.

e TosepaHTHOCT HA KJIMEHTA KbM PHCKA: MPEJBH] PUCKA, CBBP3aH C
KoJieOaHMsATa B IIcHAaTa Ha 0a30BHs aKTHB, HA CAaMHs JICPUBAT, KAKTO H
JUICa HAa BTOPHYEH Tas3ap Ha WHAWNBUAYAIHO JIOTOBOPCHU
M3BBHOOPCOBH JIEPUBATH, HHBECTUTOPHT TPSOBA Jla IPUTEIKABA BUCOKA
TOJICPAHTHOCT KbM PHUCK.

e HWMHBeCTHIMOHHHM HYXKIM Ha KJIHEHTA: YIPABJICHUE HA BAIyTCH,
JMXBEH W JIPYTM PUCKOBE MOCPEACTBOM (UKCHUPAHE Ha OINpeiesicHa
1IeHa Ha 0a30BUS aKTUB Ha OIpeJesicHa aTa B ObeIe.

TunHYeH HeraTHUBEH IeJIeBH nasap:
Te3n HHCTPYMCHTH HC Ca NOAXOIANIU 34 KIIMCHTHU, KOUTO:
® HiAMAT JOCTAaTBbYHHU 3HAHUA U /MIH OITHT IIpU UHBCCTUILINU B ICPHUBATH
® 34 HMHBECTUTOPH, KOHUTO HCKAT Ha C€ BB3IOJI3BAT OT IMOTCHUIHUAIIHO
6HaFOHpI/I$[THO Pa3BUTHC Ha IIa3apHa II€Ha Ha 0a30BHI aKTHUB npu
HU3TUYAHCTO Ha J0roBOpa.
L4 (I)I/I3I/I‘ICCKI/I Jana

drubpcu

@roubpcuTe ca ABYCTPAHHH JIOTOBOPH, IPU KOMTO C€ 3ajlara MOKYIKaTa WIIH
npoaaxoara Ha 0a30B aKTUB B CHELU(PHYHO KOJTUYECTBO HA JaJeHa Objela gara Ha
KOHKpETHA IIeHa.

®roubpcute ca  OOPCOBO-THPIYBaHU JCPUBATUBHU WHCTPYMEHTH, T.C.
MPOAYKTH ChC CTAHAAPTU3HPAHH YCIIOBHSI, KOUTO Ca PETHCTPUPAHU 32 THPTrOBHS Ha
perynupanu naszapu. M3mnon3par ce 3a XeJUKUpaHe, CIeKyJIalui Ui apOuTpax.

Bceku perynupasn na3ap Ha IepuBaTHBY pasiojiara ¢ KIMPUHTOBA KbIIA, YUSITO
MUCHSI € KJIMPUHT'BT Ha JEPUBATUBHU CHIEJIKH U TapaHTUPAHETO Ha TOBA, Ye U JBara
KOHTpAareHTa Ie M3MBIHIT 3abJDKCHUATA CH, MPOM3THYAIINA OT TE3W TpPaH3aKIUH.
Knupunrosara kbia Ha AtiuHckata JlepuBatusaa bopca (ADE) nanpumep e ADECH
(AthensDerivativesExchangeClearing House).

PucksT, CBBp3aH C T€3U HHCTPYMEHTH, € 3HAYUTEITHO BUCOK.

Hsixon pyHnameHTa IHM el1eMeHTH/yCIOBHS M0 OTHOIIEHUE Ha (PIOYBPCUTE ca:
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= Pasmep Ha jgoroBopa: KosmuectBoTo 0T 0asucHus (TOIJISKAIIINS)
WHCTPYMEHT, 3QJI0)KCHO BBB (PrOYBpPCHUS AoroBop. Hampumep Ha ATHHCKaTa
0opca, pa3MepbT Ha JIOTOBOpa 3a e1uH (hroubpc BbpXy akiuu € 100 Opost akiu;

= JlaTta Ha u3TH4aHe: /laTara, Ha KOSITO JOTOBOPHT U3THYA;

= [lena na qoroBopa: lleHaTa, Ha KOSITO c€ ThPryBa IOTOBOPHT, T.€. [IEHATA, IPH
KOSITO (PIOYBPCHT C€ KYITyBa WIIH MPOJIABa;

* Jlena Ha cerbiaMbHTa: lleHara, myOnMKyBaHa OT KJIMPUHTOBAaTa KbIA MPH
MIPUKIIFOUBAHETO (3aTBAPSHETO) HA BCSAKA ThPrOBCKA CECHSI.

[To oTHOmIeHNEe HA Oa3ucHUS (ITOJICKAIIUS) HHCTPYMEHT, (PIOYBPCUTE MOTAT
na ObAaT pa3fesieHu B CICIHUTE MO/1-BUIOBE:

* MWuaexkcHH (QOYBPCU: TaKWBa, YUHTO Oa3MCEH WHCTPYMEHT € OOpCOB WM
(UHAHCOB MHJEKC;

* @uYbpcH BHPXY AKIHMM: TAaKUBa, YUUTO Oa3MCEH MHCTPYMEHT ca IyOJIMYHO-
THPryBaHH aKIIHUU;

* BajgyTHu QOYBPCH: TaKWBa, YUHUTO OA3UCEH MHCTPYMEHT € BaTyTeH OOMEHEH
Kypc (BaiyTHa JBOMKa);

* @uybpcH BbPXY OOJUIalMU: TaKWBa, YUHUTO Oa3MCEH HWHCTPYMEHT €
o0JIATaLys;

* CTOoKOBH (proUbpcH: TaKMBa, YUITO Oa3MCEH HHCTPYMEHT € CTOKA.

CDI-O‘I’LpCHI/ITC JA0roBOPH BKIKOYBAT CIICAHHUTC MAPKUHUA:

- Mapmnﬂ: Map>XXUHBT MPCACTABIIAIBA CyMaTad, KOATO KIUPUHIOBATA KbIlad
M3UCKBa KaTo O6C3HI€TCHI/IC B cnyqaﬁ, Y€ MHBCCTUTOPHT HE MOKE J1a ITOCPCIIHE
3aABJLKCHUATA CHU, TPOU3TUYAIIN OT CIKCIAHCBHUSA CCTHJIMCHT.

*» Havanen mapxun (initial margin): cymara, u3KckBaHa OT KIMPUHrOBaTa
KbIl[a B MOMEHTA HA U3BBPIIBAHETO HA TPAH3AKIIUITA,

»  [Momabprkani MapxuH(Maintenance margin): MUHUMAaIHATA CyMa, KOSTO TpsiOBa
7la ce MOAIbPAKA B CMETKATa M0 BCSIKO BPEME, 10 MOMEHTA Ha 3aTBAPSHETO Ha
MO3ULUATA.

* Bapupam wmap:xun (variation margin): B ciy4aid, 4e CTOWHOCTTa Ha
aKTHBUTE, M3IMOJ3BaHM KATO HAdyalleH MapKUH, MajHe IMOJ MPeIBAPUTEIIHO
OIpEZETICH JIMMHT, BCTHIWIMAT B JCPUBATHUBHHUS JOTOBOP € 3aIbJDKEH Ja
Jero3unpa pa3Mepa Ha pasnukara - mapykuH kon (margin call); B mpotuBen
cITy4aid, KIIMPUHTOBAaTa KbIIIa I1Ie MPpenprueMe TMKBUAAIMS Ha JOTOBOPA.

» [Ipomec mo mpeoneHKa Mo Ma3apHa CTOMHOCT U €KeTHEBEH CETHJAMEHT: 32
na ObJlaT MUHUMH3HUPAHU 3aryOuTe, KOUTO CE IbJDKAT Ha HeCIa3BaHe OT CTpaHa
HAa WHBECTHUTOPUTE HAa 3aJb/DKCHHATA UM, (QIOUYBPCUTE CE MPEOLEHSIBAT IO
nasapHa CTOWHOCT €XeIHEeBHO. EjkeHeBHHTE meyanOu winm 3aryou ce
KPEeIUTHUPAT WK JCOMTUPAT KbM CMETKaTa Ha HHBECTUTOPA.

DYbpPCH: PUCKOBE

Kaxkro u ¢popyspaute, GproubpcuTe ca JOTOBOPH 3a TMOKYIKA WIIH TIPOJaxoa Ha
AaJCHO KOJIMYCCTBO OT KOHKPCTCH AKTUB HA AaJICHA 61)[[6].[121 Aara npyu npcABapuTCIHO

23



P postbank

JOTOBOpEHa I€HA. 3a TOBAa OMNHMCAHHWTE II0-TOPE PHCKOBE OT CKIIOYBAHETO Ha
GOopybpIHU CHEeNKU cienBa Ja ObJAT B3€TH MPEIBUA W INPH CKIFOYBAHETO HA
(br0YBPCHU JOTOBOPH, KATO CE OTYUTAT U PATUKUATE MEKAY JIBaTa HHCTPYMEHTA!

* (QroubpcuTe ca CTAaHAAPTU3MPAHH, KAaTO KOHTPAreHT € jJajieHa Oopca, B
CII/ICTBHE HAa KOETO KPEAUTHHAT PHUCK IPH TAX € IMO-HUCHK B CPaBHEHHE C
(bopypAHUTE CACTKHU, KBJIETO KOHTPAreHTHT € He-00pcoB CyOeKT;

" 3a pa3nuka oT (opybpauTe, NMpH (GrOYbBpPCUTE MMa MApPKHH-H3UCKBAHHSA
(KOUTO JIONPHHACAT 3a TOHI)KaBaHE HA IUIOCTHHS KPEIUTECH PHUCK), KOHUTO
obaue cienBa 1a 0b1aT PUHAHCHPAHM.

"  TpaH3aKUUHTE ¢ PIOYBPCH Ca MPEIMET Ha CTPUKTHH PeryJialuu U T.H.

[TunuyeH MO3UTHBEH LieJIeBH Ma3ap:

Tun kiaMeHTH: TPOPECHOHATHH, HENPO(PECHOHATHU, NPUEMIIUBU
HaCPELIHU CTPaHHU.

3HaHUSA ¥ ONMT: KIMEHTH, IPUTEKABAIIM JOCTAThYHU MO3HAHUSA U /
WIA ONWT TNPH HHBECTHpaHE B MOJO00HM HWHCTpyMeHTH. llpeaBun
crienuUKUTe HAa WHCTPYMEHTa M pPHCKa Ha MAapKUH TBHPrOBUS,
M3HCKBAHUSATA 32 HEOOXOAMMHUTE 3HAHUS WM OIUT Ca HAJl CPEAHO HUBO.
DUHAHCOBO CHCTOSIHHE HA KJIHEHTa ¢ oKyC BLPXY CIIOCOOHOCTTA
3a MOHACsSHe HA 3aryda: Ipyu Map>KUH ThPTOBUS HHBECTUTOPHT TPsiOBa
7la UMa TOTOBHOCT 3a [TOEMaHe Ha 3ary0H IMO-BHCOKU OT IIbPBOHAYAITHO
MHBECTHPAHUS KaluTal

ToJiepaHTHOCT HA KJIMEHTAa KbM PHCKa: TPEIBUI BUCOKUS PHCK
CBBp3aH C Map)KWH THPTOBUS M B3MMAaWKH I0JI BHUMAaHWE Ma3apHUs
pHCK Ha 6a30BUs aKTUB M CHOTBETHO HA CaMMsl JIepUBaT, UHBECTUTOPHT
TpsiOBa J1a MpUTEKaBa BUCOKA TOJIEPAHTHOCT KbM PHCK.
MHBecTHIIMOHHY HY:KAW HA KJIMEHTA: yIpaBleHUE Ha MTa3apHUS PUCK
Ha 6a30BHsI HHCTPYMEHT ITOCPEICTBOM (DMKCHPaHE Ha ONIpe/eNICHa IeHa
Ha 0a30BUs aKTHUB Ha ONpezesieHa gaTa B Obaerie.

TunuyeH HeraTuBeH HeJEeBH Mmasap:
Te3n HHCTPYMCHTHU HC Ca NOAXOAAIIN 3a KIIMCHTHU, KOUTO!

HSIMAT J10CTaThYHU 3HAHUS U / UM ONUT NPU ThProBUs C PIOYBPCH.

3a MHBECTUTOPH, KOMUTO MCKAT Jla C€ BB3IOI3BAT OT NOTCHIMAIHO
ONaronpusATHO pPa3BUTHE Ha Ma3apHa IieHa Ha 0a30BUs aKTUB NIpHU
W3THYAHETO Ha QIOYBPCHUS KOHTPAKT. ]

Onuuu

Onmuute ca JBYCTpaHHM JIOTOBOPU, KOUTO MPENOCTaBAT Ha €JHa OT
JIOTOBAPSLIUTE CE CTPaHH NPABOTO (HO HE M 3aJABDKEHUETO) /1a 3aKyIU WU MPOJAJe
0a3uCHUAT HHCTPYMEHT Ha OIpe/ieieHa LieHa - "lieHa Ha ynpaxHsBaHe" (strike price) B
ObJe1] MOMEHT BbB BPEMETO B PAMKHUTE Ha OIPEJENIEH Yac WM KpaeH CPOK, MPOCTO
MpaBeiKu €IHOCTPAHHO M3SABJIIEHUE KbM Jpyrara cTpaHa, IpH YCIOBUE Y€ Ta3zH
€HOCTpaHHA JeKJapanus JAeUCTBUTEIHO ObJe HampaBeHa. basucHuTe MHCTPYMEHTH
Morar Aa ObJaT HapUMep CTOKHU, BaIyTH, JIUXBH, OOPCOBHU MHJEKCH U T.H. Onuuunte
Ce M3IOJI3BAT 32 XE/PKUPAHE, CIIEKYJIMPaHe I apOUTpax.
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PucksbT, KOHWTO Moema KynyBaubT, € OIpaHMUYEH JI0 3ary0a Ha cymara Ha 3aIlaTeHaTa
npemust. [IpogaBaubT Ha onuusATa OT Apyra CTpaHa I0eMa 3HaYUTEIHO BUCOK PHUCK.

OnuuuTe ca ASpUBATUBH, KOUTO MOrar jga Obaar OOpcoBO ThPryBaHU T.e.
(MHAHCOBM MHCTPYMEHTH, KOUTO MMAT CTAaHIAPTH3UPAHU YCIOBHUS U C€ ThPryBaT Ha
peryiupaH masap; WId H3BBH-OOpcOBO ThpryBanu (Over-the-counter, OTC), T.e.
MHCTPYMEHTH, KOMTO C€ THhPIyBaT M3BBH PEryJUpaH Ma3ap M ca MPOEKTUPAHU OT
q)HHaHCOBa HHCTUTYHHUA C LS Ja 6’bI[aT MMOCPCIIHATH KOHKPCTHUTC HYXXJIU HAa OJAJCH
KIIEHT.

Hsxown ot ocHOBHHUTE yCJI0BUA (I/I TepMI/IHI/I), CBBHpP3aHH C OIIIHUUTE Ca CICAHUTE:

= [Ilena Ha ynpaskHsIBaHe: 1I€HATA, HA KOSITO KyyBaybT HA KOJI WJIM MYT OIS
MOJKE J1a u30epe J1a YIpaKHU MPaBOTO CU ChOTBETHO Ja 3aKyIH WM Ipojae
6a3ucHus GUHAHCOB UHCTPYMEHT;

* JlaTa Ha M3THYAHE: JaTaTa, HA KOATO OMIMITA N3THYA (T.€. IOCIIEHATA J1aTa,
Ha KOSTO OMIMSITA MOKeE Ja Ob/e ypakHEeHa);

= JlaTa Ha CeTHJMBHT: JIaTaTa, Ha KOSTO CE M3IIBJIHABA JIOTOBOPHT WJIH Ype3
¢dusnuecka 1ocTaBka (T.e. 4Ype3 pa3MsiHa Ha 0a3MCHUS MHCTPYMEHT CpEILy Kelll)
WJIM Upe3 KEIIOB CETHIMBHT (T.€. KeIOB TpaHcdep KbM KylyBada Ha OMIIUATA)
U Ts1 OOMKHOBEHO € JIBa THU CIIE]] laTaTa Ha U3TUYaHE HA OMIIUITA;

= Pa3mep Ha aoropopa: KOJIMYECTBOTO OT 0a3MCHUS MHCTPYMEHT, 3a KOETO C€
OTHACs JOTOBOPA;

= JIpemus: neHata Ha (pa3xoAbT 3a) 3aKylyBaHE Ha KOJI WU YT OMIIUA.

B 3aBucumocTt ot BuJa Ha 0a3ucHUsA q)HHaHCOB HHCTPYMCHT, OIIIMHUTC MOT'aT Ja
6T>I[aT KHaCH(bHHHpaHH B CJICAHUTC KaTCrOpUHU:

*  MHaekc onmuusi: ONiys, YUUTO 6a3MCEH HHCTPYMEHT € OOPCOB MHJIEKC;

* Onuous BBPXY AKUUM: OMNIMS, YUHTO 0a3uceH MHCTPYMEHT € MyOJIMYHO-
ThpryBaHa aKIIus;

* Baayrna onmusi: omnuus, yuiTO Oa3MCEH HHCTPYMEHT € OOMEHEH Kypc
(BastyTHa J1BOIIKA);

= JluxBeHa onmuMs: OMIMs, YMITO Oa3MCEH UHCTPYMEHT € peepeHTEH JIMXBEH
npoueHT kato HampuMmep EURIBOR, LIBOR u T.H.

= CTOKOBA ONIMUSA: ONIINS, YUIUTO OA3UCEH UHCTPYMEHT € CTOKA KaTo HAlpuMep
ras, IeTpoj u T.H.

CrpiiecTByBaT (MHAHCOBH WHCTPYMEHTH CHCTABEHH OT MO3UIIMU B OMIUU. Te
HarpuMep MoraT Jia aJpecupar HYXIUTE€ Ha KOMIAHUUTE Na ObIaT yIpaBJsBaHU
BanyTHUTE puckoBe. C TakuBa HYXAHW MoOraT Ja ObAaT HampuMep KOMIIAaHUHU, UMAIIH
3a€MHH 33IBJDKEHUSI B UYXKJECTpaHHA BajdyTa, UMIIOPTHO-€KCIIOPTHU KOMIIAHHH,
KOMITAaHUH C MPUXOJIU B UYKJECTpaHHA BaIyTa, CIIEIUTOPCKUA KOMIIAHUU C Pa3XoJu B
JIeBa/€BpO U MPUXO0JU B Aoiapu U T.H. Cpell mo-IIMPOKO U3MOJI3BAHUTE Ca!

=  @opyspa niarc (Forward Plus);

= Hoxk-ayt ¢opyspa (Knock-out Forward);

* Hok ayt ¢popyspa mmoc (Knock-out Forward Plus);

*  Kouaap c nyneBu pa3xoau (Zero Cost Collar);

=  @opybpa BLPXY HeeBa neyanoa (Target Profit Forward);
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=  Axkymyaatope ¢popyspa (Accumulator Forward);
* OtmensieM ¢popyspa (Cancellable Forward);

@OUHAHCOBU HHCTPYMEHTH, CBbCTABEHM OT MO3MLIMM B OILHUH, MOrar Ja
aZgpecupaTr U HYXJIUTE Ha KOMIIAHWHUTE Ja ObJaT yIpaB/IsIBaHU JIMXBEHUTE PHUCKOBE.
TakuBa HyXIM MOraT J1a UMAaT KOMIAHUH ChC 3aIbJKEHUA 10 3aeMu. Hakou ot Hali-
YeCTO M3MOJI3BAHUTE Ca CICIHUTE:

= Jluxsen kan (Interest Rate Cap);

= JluxseH koJap (Interest Rate Collar);

= JluxsBeH Hok-ayT koJjap (Interest Rate Knock-out Collar);
*  Cyanmrss (Swaption);

» Jluxsen puaakmbH (Interest Reduction).

LlutupaHuTe NIPUMEPHH HO3UIIMH B JICPUBATUBY HE MPEACTABIISBAT IIHJICH WITH
M3YEPIIATEeNICH CIUCHK. B HACTOSIIMS OKYMEHT Ca MOCOYCHH E€IMHCTBEHO C IIeJ
WIIOCTPUPAHE HA MOTCHIMAIHUTE Bb3MOXKHOCTH 32 KOMOMHHMPaHEe Ha HHCTPYMEHTH C
1eJT TOCPEIIaHe Ha KOHKPETHUTE HYXK/IU 32 XeDKUpaHe Ha kiuenTa. CiesiBa OTHOBO Ja
Ob/lc HAIIOMHEHO, Y€ KaKTO M MPHU OCTAHAIUTE U3BBH-OOpcoBu cienku (over-the-
counter, OTC), uMTHpaHUTE HHCTPYMEHTH HE MPEICTABISABAT CTaHAAPTU3UPAHH
OPOJYKTH M CHOTBETHUTE HAHNMCHOBAHUS HE HA30BABAT €IHO3HAYHO TUIHM3HUPAHH
JOTOBOpPH — T€ Morar Jjga ObJaT NEepPCOHATM3MPAHU ChOOPA3HO HYKIUTE Ha
MHBECTUTOpPA ¥ B MHO-TOJIsIMA MJIM I[O-MajKa CTEIeH 1a ObaarT ONU3KH 0 €IHO HIIH
APYro W3MOJ3BAaHO B TPaKTHKATa IIUPOKO/YCIOBHO Ha3BaHHE Ha H3BBH-OOpPCOB
JePUBATHBEH TPOIYKT.

Onnun: Puckose

1) IlenoBu puck

Onmuure Morar aa ObJaT ThPryBaHM Ha PEryJlMpaHU Ma3apyd WIH U3BbBH-
oopcoBo (OTC) u cienBaT 3aKk0HA HA THPCEHETO U MpeiaraHeTo. BaxkHu OLICHKH TpH
OIIPEJICJIIHETO Ha LICHUTE Ha OIIUKUTE ca OT €JHAa CTPaHa ONPEAEIIIHETO 1AM Ha [1a3apa
3a CHOTBETHATa OINLHKsA MMa JOCTaTb4YHA JUKBUJHOCT M OT JApyra - OLEHKa Ha
(akTHUecKaTa WIN O4aKBaHATa €BOJIIOLUS HA LIEHUTE Ha KOPECIOHAMUpAIIUs Oa3uceH
(momnesxarr) aktuB. Kot onumute ry0saT OT CTOMHOCTTA CH KOTaTO 1ieHaTa Ha 0a3UCHUS
dKTHB C€ ITIOHMWXXHU, 10KATO 06paTHOT0 € BAPHO 3a ITYT OIMIIUHUTE. HGHI/ITG Ha OIIUUTC HE
3aBUCAT €AMHCTBEHO OT MPOMEHUTE B LIEHUTE Ha Oa3MCHHS aKTHB, HO U OT pEauIa
Ipyru (pakTopu, KaTo HalpUMep MPOIBJDKUTEIHOCTTAa HA OMIMITA UM YecToTara U
MHTEH3UTETa Ha KoJieOaHUATa B CTOMHOCTTa Ha 0a3uCHHs aKTUB (BOJATHIIHOCT). B
CJIEZICTBHE HA TOBA MOTaT /1a ObAaT HaOJII0AaBaHU CIIaJJOBE B CTOMHOCTHUTE (M LIEHUTE)
Ha ONIMWUTE, BBIOPEKM Y€ II€HATa HA CHOTBETHHsS Oa3MCeH aKTHB € OCTaHajla
HEIPOMEHEHa.

2) JInBbpUIK PUCK

[Topanu nuBbpUIK-e(PeKTa, MPOMEHUTE B CTOMHOCTUTE U LIEHUTE Ha OMIUUTE
OOMKHOBEHO Ca IMO-3HAYUTEIHMU OT MPOMEHUTE B IIEHUTE Ha OA3UCHHS MHCTPYMEHT.
Taka, nmpe3 >KUBOTa Ha OMIMUATA ITO-BUCOKU Ca HE CaMO €BEHTYaJIHUTE Mevyanlu, HO U
BB3MOKHUTE 3aryOu 3a MpuTekateis W. PUCKBT, CBBpP3aH C MOKYINKATa HA ONLUs, Ce
MOBHIIIABA 3a€JHO C BAYKHOCTTA HA JIMBBPUIK-CPEKTa 32 CHOTBETHATA OILIHSL.
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3) PuckoBe nNpu MOKYINKA HA ONIASA

Ilokynkata Ha omnuusg IpeacTaBiIsiBa CHUJIHO BOJIATUIHA (IIPOMEHIIMBA)
MHBECTULMSA U BEPOSATHOCTTA IIPU JOCTUTHE HAa MATypuTeTa CH OILUATA Ja HAMA
HUKAKBa CTOMHOCT € CPaBHUTEIIHO BUCOKA. B TO3M citydail HHBECTUTOPBHT I'yOH BCUUKH
CPEICTBAa, H3MOI3BAHM 33 IIBPBOHAYAJIHOTO IIIAIlaHE, KaKTO M 3aIllJIaTCHUTE
KOMUCUOHHU. CBhIVIaCHO 3aKyleHaTa OIIMs, WHBECTUTOPHT MOXE Ja MOIAbpKa
NO3ULMATA CU 10 MaTypuTeTa, MOXe Ja Ipeanpueme oOpaTHaTa TpaH3akuus (Ia
CKJIIOYM IPOTHBOIOJOXHA CJAEIKa) WM, NpU ONIUM OT "aMepukaHCKu Tuml", na
YIPaXHU ONLMATA NIPEAU MaTypUTETa. Y IPAKHABAHETO Ha OINLMATA MOXKE /14 TOBEAEC
WK 0 TIAIaHe B Opoil Ha pa3muKaTa WiK J0 J0CTaBKa Ha 0Aa3MCHUS aKTUB.

4) PuckoBe npu npoaax0a Ha onuus

Haii-o0mo, mponak6aTa Ha OINIMs BOAM JO IOEMaHE Ha IO-BHCOK PHUCK B
CpaBHEHHE C TOKYIKara ¥ - 3aryOuTe, KOUTO MPOJaBaYbT MOXE Ja pealln3upa, ca
MOTEHIMATHO HEOTPAaHUUYECHHU. AKO OMNUUATA € OT "aMepUKaHCKHU TUM'", OT MpojaBaya
MOXe J1a ObJ€ IMOMCKAaHO BBB BCEKM €IUH MOMEHT J1a W3MBJIHUA (TIPUKIIIOYN)
TpaH3aklIuATa B OpOil MM Ja 3aKylmu M JIOCTaBH BBIIPOCHUS MojJexal] (0a3uceH)
aKkTUB. PuckoBaTa eKCHO3WIMS Ha MpoJaBadya MOXKe Ja OBbJe MOHKEHA Ype3
MOAIBbpPKAHE Ha MO3UllMsA B Oa3ucHUA akTUB ((PUHAHCOB MHCTPYMEHT, WHIEKC WU
JpYT) CbOTBETHA Ha MPOJIaJieHaTa OTIIHSI.

5) Ilokynka Ha 6a3uCHUS AKTHB B CJIy4Yasi HA KbCa MO3UIUSA

[IpogaBaubT Ha HEMOKpUTAa KON OMNIMS HE pasmoyiara ChbC CHOTBETHOTO
KOJIMYECTBO OT 0A3MCHUS aKTUB MPH CKIFOYBAHETO HA JOTOBOpa (Kbca mpoaaxoa). B
cllyyasi Ha ONUUHU C (U3NYECKH CETHIMEHT (JOCTaBKa), MOTEHIMalHaTa 3aryba 3a
MHBECTUTOpA BB3JIM3a HA pa3iIMKaTa MeXAy LieHaTa Ha yIpaXHsSBaHe, KOSATO e Oble
3arIaTeHa 3a J10CTaBKa Ha 0a3uCHMS aKTUB (B cllyuail, ye onuusta ObJe yrnpaxkHeHa) 1
1IeHaTa, KOSATO TOM/TS 1 3aIJIaTh 3a MpUI00MBaHe Ha ChOTBETHUS aKTUB. 3a OTMITUH C
KEIIOB CEeThIMEHT (ypekJaHe B Opoil), pUCKbT OT 3ary0a 3a HHBECTUTOpA Bb3JIM3a Ha
pasnuKaTa MEeXIy lIeHaTa Ha yIpa)XKHsIBaHEe U ITa3apHaTa CTOMHOCT Ha 0a3MCHUS aKTHUB.
Twit kaTo ma3apHaTa CTOMHOCT Ha 0a3UCHUS aKTHB MOXKE J1a Ce € MPHUABMKMIA MHOTO
HaJ LleHaTa Ha YIpakHABaHE B MOMEHTA Ha yNpaXHSIBaHETO, PUCKBT OT 3aryda 3a
MHBECTUTOpA HE MOXXe Ja Obje OIpelesieH MpeIBapUTEIHO U TEOPETHYHO TOU €
HeorpaHudeH. TO3W PUCK € OIle TMO-BaKEH 3a ONMIUUTE OT aMEPUKAHCKU THII, KOUTO
Morar J1a ObJaT YIpaXXHEH! BbB BCEKM MOMEHT, KOMTO MOTEHIIMATHO O MOT'BJI Ja ce
OKa)ke KpailHO HeOJaronpusaTeH 3a rpojiaBaya Ha onuusTa. Jlpyr puck 3a npoaaBaya
Ha OMLUATA € TOH Jia He ycree J1a Ipu001e H3UCKBAHHS OT HEero 6a3uceH akTUB KOraTo
omnmusATa ObJe yIpaKHEHA WX J1a IMa Bb3MOXKHOCTTA J1a sl TPUI00Ke SIUHCTBEHO MTPH
MHOI'O HEOJaronpusTHU YCJIOBUS (OCHOBHO 10 OTHOUICHHWE Ha LeHara) IMOpaju
ChOTBETHATA Ma3apHa CUTYaIusl.

6) Cnenuduynu puckose, cCBbp3anu ¢ u3pbHoopcoBu onuuu (OTC)
[To3uius, BH3HUKBAIA OT MOKYNKaTa WM TpojaxkOaTa Ha M3BBH-OOpPCOBa
ortust (OTC) moke a Ob/1e 3aTBOPEHA SIUHCTBEHO C 0JIOOPEHUETO HAa KOHTPAreHTa.

7) CnenupuyHM pUCKOBE, CBbP3aHU ¢ KOMOMHALMSA OT ONMIUH

KoMOuHanmsiTa OT ONIMM ce€ ChCTOM B CKJIFOYBAHETO HA J[BE WM IOBEYe
OMITMOHHM JIOTOBOpa, 0a3upaHW HA €IWH U ChI 0a3uCeH WHCTPYMEHT (WJIM aKTHB,
WHJICKC U T.H.), HO pa3jnyaBaily ce Mo THIA WIA XapaKTepUCTUKuTe Ha onuute. Ot
3Ha4YCHHE € U OpOosT Ha BH3MOKHUTE KOMOWHAIIMM, 32 TOBA B MOJ00CH JTOKYMEHT €
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TPYAHO J1a ObJAT OMUCAHU PUCKOBETE, CBBP3aHU C BCHYKH KOHKPETHU KOMOWHAITUY -
WHBECTUTOPHT CJEIBA Ja MOTHPCU YCIYTHTEe Ha KBATH(PUIMPAH HHBECTUIIMOHCH
poECUOHAINCT, 3aNUTBANKH 3a CHEIU(UUHNATE PUCKOBE, CBhP3aHU ¢ KOHKpPETHATa
kKellaHa KoMOWHanuWs. BbhIpeku ToBa ciiefiBa Ja ce OTOENEeXH, 4e 32 KOATO W Ja €
KOMOWHAIMs, aHYJIUpPAaHETO Ha e€JHa WM TIOBeYe OIIMH MOXE Ja JOBeAC [0
3HAQUYUTEJIHU TPOMEHH B PUCKOBATA MO3UIMS Ha MHBECTUTOPA.

8) Cnenuduynmn puckoBe, CBbp3aHu ¢ "eK30THYHH'" ONIUH

Te3u omumm ca npeaMeT Ha TOMBIHUTEIHU YCIOBHUS WA CIIOPa3yMEHUS.
TexHure miuarexHu CTPYKTYpH HE Morar Ja ObJaT MOJXy4eHH 4Ype3 KOMOMHAIUS OT
TpaH3akuud. Te wmorar nga Opgar mnonx Qopmara Ha CHEIUMATIHO-U3TOTBEHU
nepconanusupanu 13BbHOOpcoBU(OTC) omumu wim Bapantd. Jlpama3oHbT Ha
€K30TUYHHUTE OILMU € HEOTPAHUYEH, 32 TOBA B HACTOSIIHS JOKYMEHT € HEBB3MOXKHO
Ia ObJaT OMHMCAaHU MHOXKECTBOTO M Pa3HOOOpA3HU PUCKOBE, MPOU3THYAIIN OT TSX.
Cpen mo-decTo H3IMOJ3BAHUTE EK30THYHU OMNIMH ca ONUMHUTE, 3aBHCEId OT
USUIOCTHOTO pa3BUTHe Ha 0a3sMCHMS HHCTPyMeHT. B To3u ciyuyail nasaphHara
CTOMHOCT Ha Oa3UCHHS aKTUB € OT 3HaU€HHE HE caMO Ha JaTaTa Ha M3TUYaHe (MU
yIpakHsBaHE) - HEOOXOAUMO € WHBECTUTOPBHT Jla B3€ME B MPEABH] NOTCHIIMATHUTE
KojeOaHus Ha Oa3MCHHUS aKTUB Mpe3 LIEeTUsS JKMBOT HA OMIMITA C ILIeN Ja OLEHU
LIaHCOBETE 3a Iedajadu U pUCKOBeTe 3a 3aryou. B Taszu rpymna nomasar omuuure ¢
oapuepu (barrier options): IIpaBara, CBbp3aHU C TE3W OMIMH, Bh3HUKBAT (IIPH HOK-
WH ONIMUTE) WIM M3TUYAT (IIPH HOK-ayT OMIMHUTE) HAI'BIHO M OE3BB3BPATHO CAMO
KOraTo 1O BpeMe Ha MpeABapUTENIHO OIpeleieH nepuod, MazapHaTa CTOWHOCT Ha
0a3HMCHUS aKTHB JOCTUTHE 1aIeH (PUKCUPAH TIpar.

[TunuyeH MO3UTHBEH LieJIeBH Ma3ap:

e Tum KJIMEHTH: KOPIOPATUBHU KIWEHTU IOPUIUYECKH JIMIIA
Knacuuuupanu  Kato  npodecuoHaiHu, Henpo(ecnoHaIHH,
MIPUEMJIMBU HACPELIHU CTPaHH;

e 3HaHHWA M ONIUT: KIIMEHTH, IPUTEKABAIIM TOCTATHYHU O3HAHUS W/WIH
ONIUT IIpU HHBECTUPAHE B noJo0Hu uHCTpyMeHTH. Ilpeasun
CHelU(pUKATE HA HHCTPYMEHTAa, HW3HUCKBaHUATA 3a HEOOXOIWMHUTE
3HAHUA WM OIIUT Ca HaJ CPEJAHO HUBO.

e @OuHAHCOBO CHCTOSTHHE HA KJHMEHTa ¢ (JOKYC BbPXY CIOCOOHOCTTA
3a mMoHacsiHe Ha 3ary0a: mpu MOKynka Ha OOWKHOBEHa OIIuf,
MHBECTUTOPBT TpsiOBa Ja MMa FOTOBHOCT 3a TMOEMaHe Ha 3aryou 10
pa3Mepa Ha miaTeHara npemud. llpu mpopaxk6a Ha HEMOKpPHUTA KOJ
omnuus 3aryodara 3a mpojaBada Moxe Ja Obae He JMMUTUpPaHa TPEIBH
KojeOaHusATa B lleHaTa Ha 0a30BHsI aKTUB, IUIIOC MOJIy4YeHa npemus. B
ciryyail Ha mpo/ax0a Ha HEMOKpUTa MyT OMIIKsA 3arydaTa ce orpaHlHyaBa
70 pasjuKaTa MEXIy J0roBopeHaTa IleHa Ha 0a30BHUS aKTHB U
razapHaTa LleHaTa B MOMEHTa Ha YNpPaXHSIBaHE, IUIIOC IOJIydeHaTa
MIpeMHsL.

e ToJiepaHTHOCT Ha KJIMEHTAa KbM PHCKA: C OTJIe] HA Crienu(UIHHUTE
0CcO0EHOCTH Ha OMNIMHUTE MHBECTUTOPHT TPsOBA Ja MPUTEKaBa BHCOKA
TOJIEPAHTHOCT KbM PHUCK.

e HHBecTHIMOHHM HYKIU HA KJIMEHTA: YIPABJICHNE Ha MTa3apHUS PUCK
Ha 0a30BUS aKTHB C BB3MOXKHOCT 32 H3IOJ3BaHE HA IMOTEHIMAITHO
ONaronpusATHO pa3BUTHE Ha Ia3apHaTa IeHa Ha 0a30BMs aKTUB Ha
JaTaTa Ha YIPaKHSBAHETO HA OMLMATA.
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TunuYeH HeraTHBEH IeJIeBH Na3ap:
Te3u HHCTPYMEHTH HE ca MOAXO/IAIIH 38 KIIUCHTH, KOUTO:
® HE MPHUTEKABAT JOCTATHYHU 3HAHUS U / WM ONUT TPH MHBECTUIIUH B
JepuBaTu
e (usnuecku unal

Cyanu

CyansT € AByCTpaHEH JOr0OBOp, IO CHJIaTa Ha KOMTO CTpaHUTE Ce ChIyIacsBaT
na OOMEHSAT eOuH MaphyeH IOTOK Cpelly Apyr Ha 0a3zara Ha MpPeJBApPUTEITHO
olpezie/iecHa HOMHMHAJHA cymMa B JaJieHa BallyTa Ha IIPEIBAPUTENIHO ONPEICIICHU
MEePUONYHHU AAaTH JI0 AaTaTa Ha MaTypUTeTa Ha IOTOBOpa.

Cyanure ca uU3BbHOOPCOBM MHCTPYMEHTHM M OOMKHOBEHO C€ HM3IOJI3BAT 3a
XeKUpaHe, CIeKynalus Wid apoutpax. PHCKBT, cBbp3aH ¢ T€3M MHCTPYMEHTU €
3HAYUTEITHO BUCOK.

Cyanute ca pa3rpaHUy€HHU B CIECIHUTE OCHOBHH KaTETOPHUH:

= JluxBenm cyamm (interest rate Swaps): cyamnu, mpu KOMTO C€ U3BBPIIBA OOMEH
Ha MapUYHH MOTOLH, ONPEACICHH Ha 0a3aTa Ha pa3lINuyHH JTMXBEHH MPOLICHTH
u/uni  peepeHTHH JMXBEHU WHACKCH; OOWKHOBEHO C€ H3IOJI3BAT 3a
XeDKHPAHE Ha JIMXBEH PHUCK;

* BauyrHu cyammu (CUIrency swaps): Cyamd, ¢ y4aCTHETO Ha JBE Pa3IHIHU
BaJTyTH; OOMKHOBEHO M3IOJI3BaHH 32 XSDKUPAHE Ha BATYTEH U JIMXBEH PHCK;

=  CrokoBu cyanu (commodity swaps): cyanu, Y4MuTO TUIAIIaHus ca Oa3upaHu Ha
BB3BPBIIAEMOCTTA Ha CTOKOBH MHIECKCH; CTOKOBHTE Cyally 4eCTO C€ U3IO0I3BAT
3a XeDKUpPAHEe CPelly [[CHOBATa BOJIATHIHOCT Ha JaJIeHU CTOKH;

= Tosapen cyan (freight rate swaps): cyamnu, ynnuTo ruiananus ca 6asupaHu Ha
TOBApHHUTE WH/CKCH 3a IIPEBO3 HA CTOKH IO MOPE.

Hsxon KOHKpETHM MHCTPYMEHTH OT Irpynara Ha JUXBEHUTE Cyalu ca:

= JluxBeH cyam 3a o0MeH Ha IJaBamia cpemy ¢pukcupana auxsa(Floating to
Fixed Interest Rate Swap)

= JluxBeH cyam, craptupamni Ha ¢opybpana aara (Forward Starting Interest
Rate Swap)

» Bapupam cyan (Variable Swap) — ¢unHaHCOB MpoaykT 3a (UKCHUpaHe Ha
ruaBaiy pedepenteH nmxeeH uHAaekc (Euribor/Libor), Ha mo-HHCBHK JTHUXBEH
MPOLIEHT OTKOJIKOTO Ipu mpocTus (plain vanilla) muxBeH cyamn 10 1OCTUTaHETO
Ha JlajieHa ropHa rpanuia (6apuepa) wim pedepeHTeH Kype.

*  MWu apubpcecyan (In Arrears Swap);

»  KyanTocyan (Quanto Swap);

»  Peiinzkakprobiacyan (Range Accrual Swap) - ¢unaHCOB NpOAyKT 3a
¢ukcupane Ha TuiaBamy pedepeHteH iuxBeH unaekc (Euribor/Libor), na mo-
HUCHK JIMXBEH MPOICHT OTKOJKOTO mpu npocTus (plain vanilla) muxsen cyam B
paMKHTE Ha JaJICHH JIMXBEHHU I'PAaHHUIU (JINMHUTH);

=  Cyan ¢ muoxutea (Multiplier Swap) - ¢bunancoB mpoaykT 3a GUKCHUpaHe Ha
ruiaBaiy pedepeHteH ymxeeH uHAekc (Euribor/Libor), Ha mo-HHCBHK JHUXBEH
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MPOIICHT OTKOJKOTO mpu npocTus (plain vanilla) muxBeH cyan A0 JOCTHTaHETO
Ha JIaJieHa ropHa rpaHuIa (bapuepa).

Ormensiem cyan (Cancellable Swap);

MnaBam-cpemy muaBam wim ba3suc-cyan (Floating to Floating or Basis
Swap)

Cyanu: puckoBe

1) Banyren cyan (Forex Swap): FX cyanute 00HKHOBEHO C€ ChCTOST OT JBa

"kpaka" — crmoT oOMsHa Ha BamyTa U (GOpybpa Ha OOMsSHA HAa BaIyTa, KaTO CHIIO
pasnpocTpaneHa u € Gopyspa-Gopysp/ cyarnosa cesika, Ipy KOSTO IBETE TPAH3aAKI[HH
Ce MU3BBHPIIBAT Ha JBE pa3iuyHu GOPYbPIHH AaTH. 3a TOBA Clie/iBa Ja ObJaT B3ETH B
MPEIBU/] PUCKOBETE, OTHACSIIM Ce 32 GOPYBPAHH CACIKH, OMCAHU BEY€e MO-TOpeE.

2) JInxsen cyan (Interest Rate Swap):OcHOBHUTE PUCKOBE, KOUTO CJIeIBa 1a

ObJaT B3ETH MPEIBU], Ca:

KOHTPAreHTCKH PHCK. HEu3IUlallaHe OT CTpaHa Ha KOHTpareHTa Ha
3aJIbJDKEHUNATA, TPOU3TUYAINA OT CIOPa3yMEHHETO. AKO CyambT Oble
MIPEeKpaTeH Mpey JaTaTta Ha MOCIIeHIS HaCpOYeH MapuyeH MOTOK U Ma3apHaTa
CTOMHOCT Ha MO3UIMATA HA HAKOS OT CTPAHHUTE € IMOJOKUTEITHA - HA Hes IIe Ce
IBIDKU cymMaTa 3a TepMUHUpaHE Ha JOrOBOpa M Taka TA 1€ MMa KpeAWTHA
€KCIIO3UITUS KbM KOHTpareHTa CH.

PHMCK OT mpeKpaTsiBaHe: PUCKBT, Y€ JOrOBOPHT lIe ObJe MpeKpaTeH IMpeau
IbPBOHAYAIIHO-IOTOBOPEHATa JlaTa M ChHIIEBPEMEHHO 3aWHTEpecoBaHaTa
CTpaHa HsMa Ja ycliee Ja JOTOBOPU TPaH3AKIUSA-3aMECTHTEN ¢ TOJ00HU
napamMeTpH, BKJIIOUUTEIIHO 3apajay BJIOIIEHATa KPEIUTOCIOCOOHOCT Ha Ta3Hu
CTpaHa.

PHMCK, CBbP3aH ¢ M3MCKBAHO O0e3MeYeHne: PUCKbT, Y€ OT 3aWHTEpPECOBaHATA
CTpaHa 11e ObJe MOMCKAHO Ja MPea0CcTaBu 00e3NeUeHHe 3a 3aIbIDKEHUSATA CU
IO cyara.

0a3uceH PUCK: PUCKBT OT pa3MHUHaBaHe MeX Ay (aKTUUYECKUs TUIaBalll Kypc MO
o0cy>kBaHE Ha XEKUPAHOTO KPEIUTHO 3aIbJDKEHUE U TUTABAIIUTE JINXBEHU
WHJIEKCH, U3M0JI3BaHU 32 ONPE/IEIIsiHE Ha IUJIAllaHusITa 10 cyara.

AaHbY€H PUCK: TPOU3TUYAII OT MOTCHIIMAIHA JaHbYHU CHOUTHS, KOUTO MOTaT
J1a TIOBJIMSISIT HA IOCTaThYHOCTTA HA IUIAIIAHMTA 10 Cyara.

PUCK TIpU NOJAHOBSIBaHe (POJIOBBP): PHUCKBT OT HECHOTBETCTBHE Ha
MaTypHUTeTa Ha Cyalna U TO3U Ha XeJKUPAHUSI MHCTPYMEHT (MJIU 3aeM).
KpeIuTeH PUCK: PUCKBT OT CHOUTHE, KOETO MPOMEHSI KPEIUTHOTO KAYECTBO
WY KPEAUTHUSL PEUTHHT HA €Ha OT JBETE CTPAHM MO CIEIKaTa.

PHMCK 3a ma3apHaTa CTOWHOCT (MPOM3THYAI OT HATUYUETO Ha (DUKCUPAHU
MJallaHus) 1 PUCK 32 MapUYHHUTE MOTOUM (TMPOU3TUYAN] OT HAJTUYUETO Ha
TIJIABAIH TUTAIIaHMS )

PHMCK OT BOJIATHJIHOCTTA U KOpeJIAMUTE: TIPU HIKOU cyalnu ce HabIo1aBa
3HAYMUTEJIEH KOHBEKCHUTET W CTOWHOCTTa WM € CHJIHO 3aBHCHMa OT
BOJIATUTHOCTTA (M3MEHYMBOCTTA) U KOpENalMUTe Ha ChOTBETHUTE (POPYBPIHU
KYypCOBE.

[TunnyeHn mo3uTHBEH HEJE€BH Ma3ap:
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e Tum KJIMeHTH: KOpPIOPAaTUBHU KIMEHTU IOPUIAUYECKH JIMLA
KaTeropu3upaHu  Karo  NpO(PECHOHATHHM,  HENpoPeCHOHATIHH,
IIPUEMJIMBU HACPELIHU CTPaHH;

e 3HaHUSA M ONHUT: KIMEHTHT, TPAOBA J1a MPUTEKaBa TOCTATHUYHHU 3HAHUS
U / WM ONUT IIpU MHBECTHpaHE B NOJOOHM MHCTpyMeHTH.. [Ipensun
cneun(UKATE Ha TE3W JepUBATH, HM3MCKBAaHHMATA 32 HEOOXOIUMHTE
3HaHUS U /WIK ONUT Ca HaJl CPEAHO HUBO.

e MOUHAHCOBO ChCTOSIHME HA KJIMEHTa ¢ GOKYC BBPXY CIIOCOOHOCTTA
3a MoOHacsiHe Ha 3ary0a: KJIMEeHTHT TpsOBa na uMa (UHAHCOBA
BB3MOKHOCT J1a KyIIM HHCTPYMEHTA, KaKTO ¥ TOTOBHOCT 3a [TI0EMaHe Ha
BCUYKHU NOTEHLUAIHM 3aryOu IPOU3TUYAIIH OT HETO.

e TosepaHTHOCT HA KJIMEHTA KbM PHCKAa: C OrJie] Ha CreHupUIHUTE
0c00EHOCTH Ha CyalOBHUTE CJICIIKA HHBECTUTOPHT TPSIOBA J]a IPUTEKaBa
BHCOKA TOJIEPAHTHOCT KbM PUCK.

e /HBeCTHIMOHHM HY /M HA KJIMEHTA: yIIPaBJICHUE Ha TUXBEHUSI PUCK
(JIuxBeH cyamn), yrnpaBjeHUE HAa TAPUYHU IOTOLM (BaIyTEH Cyan)

TunuyeH HeraTHBEH IeJeBH na3ap:
Te3u HHCTPYMEHTH HE ca MOAXO/IAIIH 3a KIUCHTH, KOUTO:
e HE MPHUTEKABAT JOCTATHYHU 3HAHUS U / WM ONUT TPU MHBECTUIIUH B
JepuBaTu
e (usnuecku una]

9.CTpYKTYpHpPaHHU NPOAYKTH

CTpyKkTypupaHuTe TPOAYKTH Ca  KOMIUIEKCHM  (DPUHAHCOBM  WHCTPYMEHTH
MpeJCTaBIsgBAlll KOMOWHAIMS OT JBa WJIM ToBeue (UHAHCOBH HHCTPYMEHTA
oOeIMHCHN B e€HA CJIOHA HeJeIuMa TMakeTHa CTpykTrypa. CTpyKTypupaHHTe
MPOAYKTH MOrar Aa OBbJaT HW3MON3BaHUM KaTo aiTepHaTHBA HAa TPaJAULUOHHH
HWHBCCTHUIIMH, KAaTO B CHIIOTO BpPEME MOrar Ja npeaoCTaBAT YaCTUYHA HWJIM II'bJIHA
3alMTa Ha KaluTaia Ha Majie’ka U Bb3MOXKHOCT 32 M0-BUCOKA IOXOJHOCT, KOSITO MOXKE
na 0b11e 00Bbp3aHa C MpeBaApUTETHO Ne(UHUPAH MPOIICHT HAa YYacTHE.

B cbcraBa Ha Te3u MPOAYKTH MOTAT JIa BIU3aT JEPUBATH BbPXY aKIIMH, TPyIa OT aKI1H,
nmasapHu MHACKCHU, YYKIACCTPAHHU BaJIyTH, CTOKH, ABJITOBU HMHCTPYMCHTHU, OIIIUH,
¢broubpen u p. OOUKHOBEHO TE€3U MPOIYKTH C€ eMHUTHUpAT 3a (PUKCHUpaH MepHoJ OT
BpEMCEC, KaTO AOXOAHOCTTAa UM 3aBHCHU OT MPCACTABAHCTO HA 0a30BUA aKTHB Ipe3 TO3U
MepHo.

Crpykrypupanu npoayktu: Puckose

PuckoBere cBbp3aHu ChC CTPYKTYPUPAHUTE MPOIYKTH ca Oa3upaHu BbPXY PUCKOBETE
IPUCHIIM Ha BKIIOYEHHUTE B TAX 0a30BU aKTHUBH, KAKTO W CIEUU(PUYHU PUCKOBE
o0ycnaBsIy ce OT KOMIJIEKCHOCTTA Ha camarta CTPYKTYypa.

e JIMKBH/IEH PUCK - CBbP3Ba C€ C HEBH3MOKHOCTTa MHBECTUTOPHT CBOOOJHO U
[0 BCSIKO BpEMeE Jia Mpojiajie CTPYKTYpUpPaHUs MPOJIYKT Ha pa3yMHa MazapHa
IIeHa, BKJIIOUMTENHO W 0e3 ywyacTueTo Ha m3farens. Haii-uecto BTOpUYHHAT
maszap Ha CTPYKTYpHUpaHHUTE HPOAYKTH ce o0e3nedaBa OT TEXHHUs H3Jareln
(EMHTEHT), BBIIPEKU Y€ MOKE U J1a HE CHILECTBYBA TAKOBA 3aIbJKEHUE.
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¢ Puck cBbp3aH ¢ BTOPUYEH Na3ap - IPOMEHUTE B LIeHTa Ha 0a30BUS aKTHUB HE
€ 3aIBJDKUTENTHO Jja ObJaT BeAHAra U MponopIHOHATHO OTPa3eHH B IICHATa Ha
CTPYKTypUpPaHUs IPOAYKT Ha BTOpUYEH Mazap. ToyHaTa 3aBUCUMOCT MEXKIY
JIBETE 3aBHCH OT TUIIA MPOJIYKT, OCTAThYHUS CPOK J0 Majeka, KaKTO U APYTH
¢daktopu. HezaBucuMo OT TOBa € Bb3MOKHO BB3HHKBAaHE Ha CUTyalus, MPpU
KOSITO BTOPUYHHUAT Ia3ap HA CTPYKTYPUPAHHUTE MPOIYKTH JHa ObJe CHUITHO
OTpaHWYCH W/WIW pasziiuKara MEXIy Hal-ToOpuTe KOTHPOBKH "KymyBa' H
"mponasa" ma Obae 3HauuTenHa. OCBEH TOBa MPOPMIBT HAa BH3BPHIIAEMOCTTA
Ha CTPYKTYpHpaHUs MPOAYKT CE€ OMPEeIis MPEIBAPUTEIIHO U € BaJIUICH CaMo B
Kpast HA UHBECTUIIMOHHUS TIEPUO]I.

e Kpeauren puck (Puck Ha emuTeHTa) u3paszsiBa Cc€ BBB BB3MOXKHOCTTA
W3ATENAT Ha CTPYKTypUpaHUs TMPOAYKT Ja TMpecTaHe Ja U3IIbIHABA
3abJDKEHUSATA CH, IOETH C EMUTHUpPAHETO Ha npoAaykra. B ciywail Ha
HECHCTOSTEIIHOCT HA EMUTEHTA HA CTPYKTYpUpaHUs MPOJIYKT, MHBECTUPAHATA
cyMa MoOXe Ja He ObJe H3IUlaTeHa Ha majaexa. B pe3ynrar Ha ToBa
WHBECTUTOPBHT MOXKE Jla 3aryou Ieiusl pa3Mep Ha HalpaBeHAaTa MHBECTHUIIHS.
Ako (UHAHCOBOTO CBHCTOSHME HA EMHUTEHTAa C€ BIOIIM B paMKUTE Ha
WHBECTHIIMOHHHS TIEPHUOJ], IIeHaTa Ha MPOJyKTa HAa BTOPUUEH Ia3ap MOXE Ja
CHaJiHe 3HAUMTENHO M TNpoAaxkdara My Ipenu Majeka MOXKe Ja JOoBele 0
3HauMTENHA 3aryba Ha WHBECTHUpaHHs KanuTtald. [IpoaykTu c kamurtaioBa
3aIuTa CHIIO Ca M3IIO0KEHU HA PUCK CBBP3aH ¢ (PMHAHCOBOTO CHCTOSHUE HA
€MUTEHTA.

e Kpeauren puck ( Puck Ha rapaHTa) rapantThT MoeMa 3aJbJDKEHHETO Jia
U3IJIaTH ABDKMMATa cyma B CiIydail Ha HEChCTOSITETHOCT Ha €MUTEHTa Ha
IIPOAYKTAa. Y4YacTUETO Ha TrapaHTa HE O3HayaBa, Y€ HWHBECTHPAHETO B
CTPYKTYpUPAHU IMPOJIYKTH C KaUTaJIOBa TapaHIUs € HAIbIHO OEe3pHCKOBO.
HMHBeCcTUTOPBT MOEMa pUCKA, B Cllydail, Y€ rapaHThbT HE € B CHCTOSIHHE Ja
W3ITBJIHY 331bJDKEHUETO CH.

e [Ilazapen puck uiaM pucka Ha 0a30BHMs aKkTHB O3HAayaBa PHUCK OT 3aryda
BCJIE/ICTBHE Ha HEOJIaronpusiTHU MPOMEHU B CTOMHOCTTa Ha 0a30BHs aKTUB.
Te3u npomeHu mMorat 1a 6b7aT MOPOJICHH OT peanlia GakTOpH KaTo HarpuMep
U3MEHEHUS B CBHOTBETHHUTE CTOMHOCTHM Ha Ma3apHU MPOMEHIMBH (JIMXBEHU
IIPOLIEHTH, PUCKOBA IIPEMUS, BOJIATUIIHOCT, HUBA HA Ma3apHU UHJEKCH, BaJlyTHU
KypcoBe, IIeHH Ha CTOKH), perylaropHa Hameca, reornOJIUTHYECKU ChOUTHS,
nazapeH aucOanaHc MEXy IpeJlaraHeTo U ThPCEHETO Ha J]a/ieH aKTHB.

e BajyreH puck e puCK CBbp3aH C OTpHUIATETHH €PEeKTH OT KOJcOaHWS BBHB
BAJyTHUTE KYpPCOBE BBPXY CTOMHOCTTa Ha CTPYKTYpHUpaHUs IPOAYKT Ha
naje’ka Wi mpu mnpojaxbara My Ha BTOpuYeH nazap. MHBecTupaiiku B
CTPYKTYpUPAaHH TPOAYKTH JI€HOMMHHpAaHM B UYKIECTpAaHHA BajyTa,
MHBECTUTOPBT IIOEMA PUCKa OT 3ary0a MopojieHa OT KoJiebaHUsATa B CTOWHOCTTa
Ha Ta3W Bajlyra. MHOTO Makpo M MHUKPOMKOHOMHYECKH (pakTopu Morar Ja
OKa3BaT BIMSIHHE BBPXY BaJyTHUTE KypCOBE U TOBa MOXE Ja MOPOIU
3HAYUTEIIHA BOJATUJIHOCT B CTOMHOCTTA Ha ONPE/esIeHa BallyTa. IHBECTUTOPBT
MoO’Ke J1a Ob/ie U3J10KEH Ha BAJIyTEH PUCK B CIydaid, de:
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I.  TpoAyKTHT € Oa3upaH BbpXy 0a30BUS aKTHB BbB BallyTa paziiMiyHa OT
BaJlyTaTa Ha CaMHsl IPOIYKT HIIH

li. BajyraTa Ha CTPYKTypHpaHHs HPOIYKT € pas3iuyHa OT BajlyTara Ha
CTpaHaTa, B KOSITO TOM IOJIy4aBa OCHOBHHUTE CH JIOXOAH H/HIU B KOSTO
ca OCHOBHHTE MY Pa3XOJiu.

3a ObpdArapcKUTe WHBECTHTOPH HAMA BAJyTeH pPHCK IpH (HUHAHCOBU
WHCTPYMEHTH JICHOMHUHHUPAHU B JIEBA, & PUCKBT MPHU JCHOMHUHUPAHUTE B €BPO
(bMHAHCOBY MHCTPYMEHTH € MUHUMAJICH IIPEBH/]I ChIIECTBYBAIINs B bbiarapus
BaIYTCH CHhBET U (PUKCUPAHUSI OOMEHEH KypC.

OCBEH MOCOYCHUTE PHUCKOBE € BH3MOKHO HHBECTUTOPHUTE Ja ObJaT HM3JIOKEHH Ha
BB3CHCTBUETO U HA IPYTU HEOJIAronpusiTHU PakTopu KaTo (HO HE camo):

IIpy  mpekparsBaHEeTO Ha WHBECTHLMATA MpPEIU IMaAcKa € Bb3MOKHO
WHBECTHUTOPHT Ja HE MOJYYH OYAKBAHHUS OT HEs PE3yJTaT WU JIOPH Ja MOHECEe
3aryo0a.

IIpenu 1na WHBECTHpa BCEKHM WMHBECTHTOP TpsOBa Ja c€ KOHCYJITHpA C
KBaTM(DUIMPAH TaHbYEH CICIUATHCT OTHOCHO JaHBYHUTE 3aIBJIKCHUS, KOUTO
MOTaT Ida Bb3HUKHAT B 3aBUCUMOCT OT MACTOTO MY Ha PErucCTpanus .

3a HAKOHU HHBCCTUTOPH € Bb3MOKHO J1a CbIICCTBYBAT IIPABHU OI'PaHUYCHUS 3a
npua0OMBaHe W Pa3loOpekaaHe ¢ MOJO00HHM MPOAyKTH. Te3n orpaHHYCHHUsS
Morar Ja Mpous3THyaT oT (¢opMaTta WK OT MACTOTO Ha perucrpauusta my. B
Ta3d BPBH3KA € NPEHOPHYMUTEIHO  BCHYKM MPAaBHH AacleKTH Ja ObaaT
KOHCYJITUpAaHU OT MPaBCH KOHCYJITAHT.

[TunuyeH MO3UTHBEH LieJIeBH Ma3ap:

e Tun kameHTH: TpOPECUOHANHH, HENpo(ecHoHAHU, NPUEMIIUBU
HaCpeIllHU CTPaHH;

e 3HaHWA W ONUT:

- UIHBECTUTOPU TNPUTEKaBAIlM 3HAHUS HaJl CPETHOTO HUBO U / WIM OMMT C

MIPEKH WHBECTULIUH B CTPYKTYPHPAHH MTPOAYKTH,

- TpuTexaBaT pa3dupaHeTO Ha MNpoduia PHUCK/BB3BPBIIAEMOCT Ha

MIPOJYKTA;

- IpUTEXaBaT pa3dHpaHe 3a KPEAUTHHUS PHUCK CBBP3aH C €MHUTEHTa U

rapaHTa (ako uMa TaKbB) Ha CTPYKTYpUPAHHUS IPOIYKT;

- pa3bupaHeTo Ha OCHOBHU JIONYCKaHUs HA MHBECTULIMOHHO MPEI0KEHUE,

BKJIFOUMTEITHO aHAJIU3 Ha CIIEHApUUTE MPEAOCTaBEeH OT IpojaBaya;

- pa3OupaHeTo 3a TOBa KAaKBO € Hali-BepoATHO Ja ObJe HM3IUIATEHO Ha

najiexa

e @MUHAHCOBO CHCTOSIHHE HA KJHMEHTa ¢ OKYyC BbPXY CIOCOOHOCTTA
3a MOHACsIHe HA 3ary0a: UHBECTUTOPHT TPAOBa Ja MMa TOTOBHOCT J1a
IbPKU UHBECTULIMATA 10 Majeka U B OTIEIHH Clydau Ja MpUEME J10
100% 3ary0a Ha kanuTanga

e TosepaHTHOCT HA KJIMEHTAa KbM PHMCKAa: UHBECTUTOPHT TpAOBa Ja
MMa BUCOKA TOJIEPAHTHOCT KbM PHUCKa KaKTO M (PMHAHCOBA CLIOCOOHOCT
Y TOTOBHOCT J1a TIOJJIO’KM HA PUCK €Nl MHBECTUPAH KaIUTall.

e /HBeCTHIMOHHM HYXKAM Ha KJHMEHTAa: KIUCHTH, KOUTO TBPCAT
BB3MOKHOCT J1a pean3upaT KalnuTaiaoBa J0X0AHOCT IIpe3 GpuKkcupaHus
MepUOoJl Ha MHBECTHLMATA M UMAT OYAKBAaHMA 32 NPEICTAaBIHETO Ha
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0a30BUs aKTHB Ha Najiexa. IHBECTUITMOHHUSIT XOPU30HT OOMKHOBEHO €
CPETHOCPOUEH.

TunuveH HeraTMBeH LeJeBH Ma3ap:
Te3u nHCTpYMEHTH He ca MOIXOASIIM 3a KIMEHTH, KOUTO:
® HsAMAaT HEOOXOAUMUTE 3HAHUS U / WIN OIUT
® yMaT MHBECTHIIMOHEH XOPU3OHT [I0-KPAThK OT TO3U HA CTPYKTYPUPAHUS
IIPOJYKT
® HE ca CKJIOHHHU Jia I0eMaT PHUCKOBE CBbP3aHH C MHBECTUIIHATA |

10. CTpyKTypHpaHH 1en03uTH

CTpyKTypHpaHH JCTIO3UTH ChYETaBaT XapaKTEPUCTHKH HA OOMKHOBEH CPOYCH JICTIO3HUT
W WHBECTUIMS Ha KamuTaloB ma3ap. ToBa e Taka, 3amlOTO JOXOJHOCTTA IIO
CTPYKTYpUPAHHUsI JCTIO3UT OOMKHOBEHO € OOBBp3aHa C MPEACTaBIHETO Ha 0a30BHUs
aKTUB B PAMKHUTE HA OTPEICIICH TIEPUOJI OT BpeMe.

Ha mnpakTvka CTpPYKTYypHUpaHUTE JACTO3UTH Ipe/ylaraT IOTEHIIMATHO I10-BHCOKA
JOXOJIHOCT, HO CBIIIO TaKa HOCST U MO-BUCOK pUCcK. OOMKHOBEHO Cpe/icTBaTa Ce BiaraT
3a omnpejeneH Gpukcupan cpok (3-6 rogunu). B kpas Ha TO3M MEpUOa HHBECTUTOPHT
MOJIy4aBa IMbPBOHAYAIIHO WHBECTHUPAHATA CyMa, KAaKTO M BBH3MOXKHA JIOIBIHUTEIIHA
BB3BPBIIAEMOCT. BMeCTO Wu3IUIaliaHe Ha JIMXBa, KAaKBaTO € MPAaKTUKATa IIpU
OOWKHOBEHU CPOYHHU JICTIO3UTH, JOXOIBT MO CTPYKTYPUPAHHS JETO3UT 3aBHCH OT
MPEJCTaBSIHETO Ha 0a30BHs akTHB. B kauecTBO Ha 0a30BUS aKTHB Morar jJa Obaar
aKIMW, TPYyMa OT aKIWW, Na3apHU HHICKCH, YYXJACCTPAaHHU BAITYTH, CTOKH, JIBJITOBH
WHCTPYMEHTH, OMIHH, (IOYBPCH U JIP.

Crpykrypupanu aeno3utu: Puckose

e JIMKBH/IEH PUCK—MHBECTUTOPHT TPSOBa /1a O'b/Ie TOTOB J1a UHBECTHPA CPEICTBA
3a IeNUs CPOK JO MaJeka Ha JENOo3UTa, B MPOTUBEH ClIydail MpH MPeaCpOYHO
IpeKpaTsBaHe IOJydeHaTa oOpaTHO cyMa MoOXKe Ja Oble Mo-malika OT
I'bPBOHAYAIHO  MHBecTHpaHata. Ilpu mpeacpouHo mpekparsiBaHe Ha
CTaHJAPTHUTE CPOYHH JACTIO3UTH OOMKHOBEHO M3IUIANAHATA CyMa € B IThJICH
pasmep. Ilpu cTpykTypupaHuTe JETNOo3UTH € MO-pa3InyHO, Thi KaTo TAXHATa
CTOMHOCT Tpe3 (pUKCHpaHus MepHoj Ha Ibp’KaHe 3aBUCHU OT MHOTO (pakTopH,
BKJIFOYMTEIHO Ma3apHU JIMXBEHU IMPOLEHTH, KoJiebaHus B ieHaTa Ha 0a30BuUs
aKTHB, C KOWTO € OOBBp3aHa JOXOJHOCTTAa HA CTPYKTYPHPAHUS JICTIO3HT.
CrnenoBarenHO cymara, KOSITO MOXe Ja Obje MoiTydeHa MpH MpeaBapUTeTHO
IPEKpaTsBaHe € BB3MOXKHO CBHIIECTBEHO Jla C€ pa3indaBa OT II'bPBOHAYAIHO
MHBECTHpaHaTa, ChIIO TaKa € Bb3MOXHO Jla Ce IpuiaraTr U 3HAYUTEITHH TaKCH
MIPH TIPEJICPOYHO TIPEKpaTsBaHe.

e [Ilazapen pwuck wiu puck Ha Oa3oBus axkTuB. CbhIIECTBYBa pHCK, 4e
MOTEHIIMaJIHaTa JIOXOJHOCT IO JerNo3uTa MOXke Ja He ObJe ModydeHa B
CIIe/ICTBUE Ha HEOJIArONPUATHU MPOMEHHM B CTOMHOCTTA Ha 0a30BHUs aKTUB U
BB3BPBIIAEMOCTTA Ha JIENIO3UTA B Kpasi Ha reproja 1a 0be Hyna (Ipu yCIOBHE,
Ye JINO3UTHT He HOCH (PUKCHpaHa MUHHUMAIHA JTMXBa). Te3u mpoMeHu MoraT Ja
ObJaT HOpoIeHH OT peaulia GakTopu KaTo HallpUMep U3MEHEHUS B CbOTBETHUTE
CTOMHOCTH Ha Na3apHU NMPOMEHJUBHU ( JUXBEHM MPOLEHTH, PUCKOBA IIPEMMUSI,
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BOJIATUJIHOCT, HUBA Ha Ma3apHU WHAEKCH, BAIyTHU KypCOBE, IIEHH Ha CTOKH),
peryiaropHa Hameca, T€OMOJIMTUICCKH CHOUTHS, Ma3apeH IUCOAaHC MEXKIY
THPCEHETO U MpeJIaraHeTO Ha JajeH akTuB. MIHBecTHUTOPBHT TpsibBa na Obae
rOTOB Jla MpUEME HyJIeBa JIOXOJHOCT 3a CpOKa Ha Jbp>KaHe Ha JIEMO3UTa, B
MPOTUBEH Cllydail € 1o-Ao0pe mapure aa ObJaT MHBECTUPAHU B CTaHIApTEH
CPOYEH JETIO3UT ¢ (PMKCHPaH JIMXBEH MPOIICHT.

HNudananmonen puck TmpeAcTaBisBa 3arydbara Ha peasHa CTOHHOCT
(moxynaresnHa cocoOHOCT) Ha KaluTajla MOpagd MO-TOJIIMO OT OYaKBaHOTO
MOBHUIIIEHHE B HUBOTO Ha MH(pIanusaTa. ToBa MOXe Ja JOBEJE /10 HEraTUBHU
HOCJIEAUIM 3a CTOMHOCTTAa Ha camaTa WMHBECTUIMSA, KAaKTO M 3a peajHara
BB3BPBINACMOCT OT MHBECTHLUATA. B ciydali Ha HHBECTUIMS B CTPYKTYpHPaH
JIETIO3UT ¥ BUCOKA MHQIIAIUS B PAMKHTE HA CpOKa Ha JIEMIO3HUTA € BH3MOXKHO
MHBECTHpaHaTa cyMa B Kpas Ha IepHoja Ja UMa M0-HUCKA peajHa CTOHHOCT
OTKOJIKOTO B HA4YaJIOTO HA JIETIO3UTHUS Nepuoi. To3M pUCK € XapaKTepeH 3a
BCEKH CIIECTOBEH NPOAYKT, KOWTO HE € OOBBbp3aH C MPOMEHHWTE B HUBATa Ha
uH}IAnUATA.

3a pa3nuka OT MHBECTUIIMUTE HA KAITUTAJIOBUS Ta3ap 00adye CTPYKTypUPAHHUTE
JICTIO3UTH Ca JIEMO3UTH FapaHTUPAHU J0 OMpeAeNieH pa3Mep ChIIIacHO 3aKOoHa
3a TapaHTHpaHE Ha BJIOroBeTe B OaHKuUTe W 0O€3 3HAUYEHHWE OT TOBa AU
pPa3BUTHETO Ha KAIMTAIOBHS Ta3ap € TO3WTUBHO WM HETaTHMBHO 3a
WHBECTUTOPA, IIbPBOHAYAIIHO AETO3UpaHaTa CyMa cliefiBa Ja ObJie HAIIbJIHO
BBH3CTAHOBEHA Ha MaJie)ka Ha JICTIO3HTA.

OcBeH IMOCOYEHHUTE PUCKOBE € BB3MOXKHO HWHBECTUTOPUTE Ja ObJAT M3JIOKEHU Ha
BB3/ICHCTBUETO U HA IPYI'M HEOIAroNnpUsATHU (PAKTOPH KaTo (HO HE CaMo):

[lpy  mpekpaTsBaHEeTO HAa WHBECTUIHMATA NpPEAU TMaaeka € BB3MOXKHO
WHBECTUTOPBHT Ja HE MOJYYH OYAKBAHUS OT HEs PE3yJTaT WU JIOPH Jia TOHECe
3aryoa.

[lpenn na wWHBeCTHpa BCEKM HMHBECTUTOp TpsiOBa Ja Ce€ KOHCYNTHpa C
KBaTH(UIMPAH JaHBUYCH CIICIHATUCT OTHOCHO JaHBUHHUTE 33 IbJDKCHHS, KOUTO
MOTarT J1a Bb3HUKHAT B 3aBHCUMOCT OT MSICTOTO My Ha PETHCTpAIHSL.
3a HIKOM MHBECTUTOPH € Bh3MOJKHO J1a ChIIECTBYBAT IIPABHU OTPAaHUYCHUS 32
NpUaI0OMBaHEe W Pa3MoOpPekaaHe C MOJOOHHM MPOMYKTH. Te3u OrpaHuYCHUs
MOrar Jia MPOU3THYaT OT (opMaTa WM OT MSACTOTO Ha perucrpaunusira my. B
Ta3d BpB3KA € MPENOPHUYUTEIIHO BCHYKM IPAaBHU AacleKTH Ja ObjaaT
KOHCYJTHPAHU OT MPaBeH KOHCYJITAHT.

[Tunnyen mo3uTHBEH HEIEBH Ma3ap:

e Tun kameHTH: TpOPECHUOHANHU, HENpodecroHalHU, MPUEMIIUBU
HACpELIHU CTPaHH;

e 3HaHMA U ONINT:
- UHBECTUTOPHU C OCHOBHM 3HAHMS W/WIIM ONUT HA KalMTAJIOBUS Ma3ap
(3HaHMSI 32 XapaKTEPUCTUKUTE U PUCKOBETE HA OA30BUTE aKTHUBH);
- pa30upaHeTo 3a BIUSHUETO Ha MHQIIAIUATA BbPXY pealHaTa CTOHHOCT
Ha MHBECTUIIMSATA,
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- pa3bupaHeTro Ha Ipo¢uia PUCK/BB3BPBILAEMOCT Ha IMPOJIYKTa B
CpPaBHEHHE C HaJMYHU KbM MOMEHTAa Ha IPEJUIaraHeTo JIENO3UTH ChC
CBLIMS CPOK JI0 Najiexxa U 0a30B aKTUB;

- pa3bupaHeTo Ha OCHOBHM JONYCKaHUS Ha HMHBECTHUIIMOHHO
IIPEUIOKEHUE, BKIIIOUUTEIHO aHAJIU3 Ha CLIEHApUUTE MPEAOCTaBEH OT
IpO/aBaya;

- pa30upaHeTo 3a TOBA KAaKBO € Hali-BEpOSITHO Ja ObJe M3IUIATEHO Ha
najaexa

e @OuHAHCOBO CHCTOSTHHE HA KJHMEeHTa ¢ (JOKyC BbPXY CIOCOOHOCTTA
3a MOHACSIHe HA 3ary0a: MHBECTUTOPHT TPsAOBa Ja UMa FOTOBHOCT /1
IbpKU HHBECTULMATA A0 Majexa M Ja IpUEME pHUcKa OT HyJeBa
JNOXOJAHOCT. B cityuall Ha mpeiacpoyHO NpeKkpaTsiBaHE MHBECTUTOPHT
TpsiOBa Ma MMa (UHAHCOBA TOTOBHOCT 3a TOEMaHE HAa ChOTBETHUTE
pasxonu,

e ToslepaHTHOCT HA KJIHEHTA KbM PUCKA: B 3aBUCUMOCT OT KOHKPETHHUS
IIPOJYKT, UHBECTUTOPHT TpsAOBa J1a ObJe IOTOB Ja MpUEME PUCKA OT
HyJIeBa JJOXOJHOCT Ha MaJexa

e lHBeCTHIMOHHM HYXAM Ha KJHMEHTAa: KIUEHTH, KOUTO TBPCAT
BB3MOXHOCT J1a 0JIy4aT NOTEHLUATHO O-BUCOKA JOXOJHOCT OT Ta3u
Ipe/ularaHa Mo OOMKHOBEHM CPOYHM JEMO3UTH Hpe3 (pUKCHpaHUs
Nepuo] Ha MHBeCTULUATA. IHBECTULIMOHHUST XOPU30HT OOMKHOBEHO €
CPEAHOCPOUEH.

TunuyeH HeraTuBeH eJIeBHU Ima3ap.

Te3n HHCTPYMCHTH HC Ca NOAXOOAIIN 3a KIIMCHTHU, KOUTO!:

® HMMAT HYy>XJa OT IMO-PaHCH JOCTBHII 10 KalmnuTajla U UMaT HHBCCTUIIMOHHUA
XOPU3OHT MO-KPATBK OT TO3U HA CTPYKTYPUPAHUA ACIIO3UT

® HC XKCJIAAT Ia MprUeMaT Bb3MOKHO HaAMAJIIBAHC HAa pe€ajiHaTa CTOMHOCT
Ha HallpaB€HATa UHBCCTHLIUS ITOPOACHO OT I/IH(l)J'IaI_[I/IH, B cnyqaﬁ Ha c1iaqg
Ha KallMTAJIOBHUA Ma3dap W NpOU3THYHAIIH OT TOBA MOCICAUIINA

¢ HC Ca CKIOHHM Oa 1o€Mar pHCKa CBbp3aH C BBb3MOXHOCTTA
HWHBCCTHUILIMATA a UMa HYJICBA ,Z[OXOI[HOCT]

HNHBeCTUIIMOHHM PUCKOBE

HacrosmusaTt 1okyMeHT 1aBa KpaTKO ONMCAaHNE HA OCHOBHUTE XapaKTEPUCTUKHU
U PUCKOBE Ha ()MHAHCOBUTE MHCTPYMEHTH; B Clydail Ha KOHKPETHM 3allUTBAHUS Ce
MpernopbyBaT yCIAyruTe Ha KBaJU(UUUpPaH HWHBECTHUIIMOHEH NPOGECUOHAHCT.
JIOKYMEHTBT HE pas3riexia JaHbYHHUTE IMOCIEICTBHS OT CAEIKUTE ¢ (PUHAHCOBUTE
WHCTPYMEHTH, 3a TOBAa CE€ MPENOpbYBA H3MOJ3BAHETO HA YCIYIMTE Ha JaHbYHU
CIELUAJIUCTH IIPEIN B3EMAHETO Ha J1aJICHO MHBECTULIMOHHO PELICHUE.
HcTopuyeckuTe Bb3BPHIIAEMOCTH Ha Pa3IMUHNUTE (PHAHCOBU HUHCTPYMEHTH HE
rapaHTypar 1ojl00Hu Ha TSIX ObJeIu pe3ynTaT. Beska MHBecTUINS B KOITO U 1a G110
(MHAHCOB MHCTPYMEHT € U3JI0’KEHA J0 €Ha WK Apyra CTENeH Ha BCUUKH WM HAKOU
OT CIIEJHUTE PUCKOBE:
= MHxoHomHuuyecku puck: [I[poMeHnTe B aKTUBHOCTTA Ha Ma3apHaTa HKOHOMMKA
BUHArW OKa3BaT BIIMSHUE BBPXY LIEHUTE Ha (PMHAHCOBUTEC MHCTPYMEHTU H
oOMeHHHUTE KypcoBe. LleHnTe B Maska UM rojisiMa CTEIeH ce Kojae0asT cropes
TEHJIEHIIMUTE 3a pacTeX WM 3a0aBsHe Ha HMKOHOMMYECKaTra JeHHOCT.
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[IpoabKuTEIHOCTTa U 00XBaTa HA UKOHOMUYECKOTO 3a0aBsiHE MJIM PACTEX ca
MIPOMEHJIMBH, KAKBUTO Ca M OTPAKCHUATA HA T€3HW IPOMEHU U KOJICOAHUS BBPXY
pa3IMYHUTE CEKTOPHM Ha HMKOHOMHKaTa. B nombiiHeHHEe, MKOHOMHYECKHUTE
IIUKIIK MOTAT J]a BapupaT B pa3IMuHUTE CTpaHu. He B3eMaHeTo mpeIBUl Ha TE3U
(dakTopy, KaKTO U MOTPEIleH aHajlu3 3a Pa3BUTUETO Ha MKOHOMHKATA MpHU
B3€MAaHETO HA WHBECTUIMOHHO pEIICHHWE, MOXKE Ja JoBeae 1no0 3aryou. B
YacTHOCT, TpsiOBa Ja ObjJe OTYETEHO BIUSAHHUETO HA HKOHOMHYECKHUTE
TEHICHIIUU BBPXY PA3BUTUETO HA IICHUTE HA MHBECTUIIMHUTE. 3aTOBA U JJOOPUTE
HCTOPUYECKH pEe3yNTaTH Ha AaJieH ((MHAHCOB MHCTPYMEHT HE ca rapaHuus 3a
n0o0po OBIeno MpeacTaBsHEe Ha ChIaTa Ta3d WHBECTUIMS. HeraTtuBHu
IBUKEHHSI B LIEHUTE, OT KOUTO Ja CjelBaT U 3aryou 3a MHBECTUTOpa, ca
BB3MOXHH BUHAru. [lopaau ToBa MHBECTUTOPHT TPSAOBA J1a B3eME MEPKU BBHB
BCEKH €TMH MOMEHT HErOBUTE MHBECTHUIINH J1a ObJaT MOJXOISIIN B KOHTEKCTa
Ha MKOHOMHUYECKaTa CUTyallus W, B CIydYaid, 4¢ € HeoOXOJMMO, Jla HAlpaBU
He0oOXO0IMMUTE MPOMEHHU B TopTdeiina cu.

= CucreMaTH4YeH PUCK: PUCKBT OT IPOMSHA B CTOMHOCTTA HA JIaJICH (UHAHCOB
WHCTPYMEHT, JbJIXKAIlla C€ Ha KOHKPETHU (aKTOpH, CBbP3aHHU C Ta3apa;

* HecucreMaTH4eH PHUCK: HECHCTEMAaTHYCH WU CHCIU(PUYCH € PUCKBT OT
MpoMsHAa B CTOMHOCTTa Ha (PUHAHCOBUS HMHCTPYMEHT, IMOpPOJAEHAa OT
cnenupuIHA (PaKTOPH, KOUTO BIHSSAT BBPXY H3JaTellsi HAa HHCTPYMEHTA
(puHaHCOBUTE pe3yNTaTU HA U3JATENS, Ta3aPHUS CEKTOD).

= [la3apeH pUCK: PUCKBT OT HEOJATONPHUSATHU JABMKCHUS Ha OOIIUTE Ma3apHU
(bakTopu KaTo JTMXBEHU MPOLEHTH, IIEHN HA aKIUU U CTOWHOCTH HA WHJEKCH,
OOMEHHU KypcOBe, CTOKOBH II€HH, TIPOMEHH BBB BOJIATUIHOCTTA
(IpOMEHIIUBOCTTA).

= JIuxBeH PHCK: PHUCKBT, MPOW3THYAIN] OT HEOIATONPHUATHU TPOMECHH B
JTUXBEHHUTE TMPOILIEHTH W TOCIEABAIIUAT OT TAX €(PEeKT BBPXY HacTosIIara
CTOWHOCT Ha OBJICIINTE TAPUYHU ITOTOIH OT HHBECTHUITUSATA.

* HWudnanuonen puck: 3arybaTa Ha peamHa CTOHHOCT (TIOKyMaTellHa
CIIOCOOHOCT) Ha KaluTaja Mopagy MO-TOJSIMO OT OYAaKBAHOTO MOBHUIIICHUE B
HUBOTO Ha MHGmanuara. ToBa Moxe Ja IOBEAE 10 HETATUBHU MOCIEIUIN 32
CTOWHOCTTA Ha caMaTa MHBECTHIIHS, KaKTO M 332 peajHaTa BB3BPBHIIAEMOCT OT
WHBECTUIMATA. 32 TOBA MHBECTUTOPHT CJE/Ba Ja B3eME MPEIBUI PEATHUTE
BB3BPBIACMOCTH, T.€. pa3linKara MEXITy HOMUHATHHS JIMXBCH IMPOICHT W
MpOLIeHTa Ha MHQIIALKATA 32 MPOIYKTH C PUKCUPAH JTUXBEH MPOIIEHT. 3aTOBA,
KOTaTo MPOIEHTHT Ha MHQIIANNATA HAJBHUIIN BH3BPBIIAEMOCTTa, TCHEpUPaHA
0T ()MHAHCOBUTE MHCTPYMEHTH (KAMUTAIOBUTE U JMXBEHUTE IMEYasiOn), TOBA
11e JI0BeJIe J0 3ary0a Ha CTOMHOCT Ha PeaTHO MHBECTUPAHUS KaIUTall.

* Puck or ynpap/jieHneTro Ha nmoptrdeilsia: pUCKHT, 3aBUCEI] OT CJeABaHATa
WHBECTUITMOHHA CTPATETHsI HJIK OT CITIOCOOHOCTTA HA MOPTHEHITHUS MEHUDKBD
Ja IefCcTBa criope Hail-1o0puTe MPaKTUKH 3a YIIpaBlieHHue Ha nmopTdeiina.

» KpeaureH pHCK: PHUCKBT OT 3aryba, MNpoW3THYANa OT BB3MOXKHOCTTA
KOHTPAreHTHT Ja He TIOCPEIIHE JOTOBOPHUTE CH 3abIIKCHHS.

*  Puck oT npeacpoyHo noracsiBane: Hsxou BHIOBE OOJIATAINH JIaBAT MPABOTO
Ha M3/aTels UM Jla TW MOTacy Mpeau Jarara, Ha KOSITO MaaekupaT. PUCKBT
MPOM3THYA OT BH3MOKHOCTTA OOJUTAIMHUTE Ja OBbJaT MoraceHu (M3KyNeHU
o0paTHO) npu HeOIAronpusTHA 32 MHBECTUTOPA IICHA.

* BajayreH pHCK: pUCKBT, MPOM3TUYAL] OT HEOJIArONpPUATHU MPOMEHU B
OOMEHHHUSI KypC Ha BaJyTara, B KOSTO C€ H3YUCISIBA CTOMHOCTTa Ha
(bMHAHCOBHS HHCTPYMEHT.
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JIMKBHUIEH PUCK: PUCKBT (HHHAHCOBUAT MHCTPYMEHT Ja HE MOKE 1a Obje
npojaseH (JIMKBUAMpPAH CPEIly KEIl) B PasyMeH CPOK IpH IieHa, Oim3Ka J10
TEeKyIlara masapHa meHa. MUHAHCOBMTE MHCTPYMEHTH, KOMTO HCTOPHUYECKU
IpPOSIBSIBAT BUCOKA MPOAaBaeMOCT (MapKeTabMIIHOCT), HOCAT HUCHK JIMKBUIECH
PHCK (HampuMep IMaTCKu chKpoBuiau 6onose, US T-Bills).

IIpaBen pHCK: PHCKBT, Y€ JOrOBOPHTE 3a (DHHAHCOBUS HHCTPYMEHT HE
BKJIFOYBAT JICTAMIIHA U SICHA MH(POPMAIIUS 3a XapaKTEPUCTHKUTE U CTOMHOCTTA
Ha WHCTPYMEHTa Ha HErOBUS MarypuTer. ToBa MOXe Ja ce CIAy4d IpH
U3BBHOOPCOBM CIEJKH, JOKATO NPH TPAaH3aKIMH Ha pEryJIHpaHd I1a3apH,
MPABHUST PUCK € TIOHIIKCH.

OnepaTHBeH PUCK: PHCKBT, IIPOU3THYAIL OT (PAKTOPH KATO XOpa, CHCTEMHU U
nporeck. Hampumep, pHUCKBT KIMEHTCKa IMOpPhbYKa Ja ObjJe H3IbIHEHA
HEMPaBUIHO WM HEHaBPEMEHHO OT OpOKepa WM PHCKBT OT IOBpela B
CHCTEMaTa 3a ThPrOBHUS MJIM CHCTEMATa 3a CEThIMBHT Ha JIEPUBATHBH.

ba3uc pucK: PHUCKBT OT OTKIOHEHHs (pa3MHHABaHMs) MEXKIY LIEHHTE Ha
JEpUBATHBUTE M IIEHUTE Ha MoJyIeKamuTe UM (OasMCHH) HMHCTPYMEHTH,
NPOM3THYAIIA OT YCJIOBHUATA Ha Ta3apa WM OT IpaBWia, HAIOXKEHH OT
MasapHUTE PEryJaTOpUTE Ha JCPUBATHBUTE WIIM Ha MOICKAIUTe (0Aa3UCHN)
peryJIaTopH.

Puck ot crpaHaTta W pHUCK NpH TpaHcdepa: Bb3MOKHO € UyXKIeCTpaHeH
JUTBXKHHUK, Makap M IUIATEKOCHOCOOEH, 1a HE MOXeE Jia 3aIUlaTh JTMXBHUTE WU
rJIaBHMIIATA Ha MAaTypUTETa Ha 3a€Ma WM JOPU HAITBJIHO JIa HE IOCPEIIHE
3a/IbJDKEHHETO CHM TOpajy JMIIcaTa Ha YyKJeCTpaHHa BalyTa WM IOpaH
PECTPUKIIMK Ha OOMEHHHUS KypC, 3aJ€HCTBaHM HAallPUMEpP OT MKOHOMHYECKA,
MOJIMTHYECKA WITK COIMATHA HECTAOMITHOCT B ChOTBETHATA CTpaHa. Ta3u jurica
Ha Yy)KJECTpaHHATa BaJyTa WM HAIMYHETO Ha OOMEHHU PECTPHKIMH MOXKE
JEUCTBUTEIIHO @ JOBEIEe A0 HEHM3MBbJIHCHHWE Ha IUIAlaHUSA, JABDKUMH Ha
uuBecturopure. 110 oTHOMmIEHHE Ha (PUHAHCOBM HWHCTPYMEHTH, HM3IAJCHH B
JyK7a BajyTa, MHBECTUTOPHT PHUCKYBa Jla MOJy4Yd IUTAIIAaHUS BHB BasyTa,
KOSTO B JaJ€H MOMEHT C€ OKa3Ba HEKOHBEpTHpYyeMma Iopaad OOMEHHHU
peCTpUKIUK (BaTyTHH KOHTpOJN). Helro moBeue - A0pu Mpw JIMIICaTa Ha KpH3a,
Ibp)KaBHaTa HamMeca B HSAKOM HKOHOMHYECKH CEKTOpH (HAIpUMep
HAIMOHAIN3AIMsI) MOXE Ja IMOBJIHsIEe BbPXY CTOWHOCTTa Ha aKTHUBHTE Ha
MHBECTHTOpA. B HAKOM EKCTPEMHHU ClTydan, aKTHBUTE Ha HHBECTUTOPA MOTAT Jia
ObaaT KOH(GUCKYBAaHH WIIM 3aMpa3eHH OT MECTHUTE BJIACTH WJIM MpaBara Ha
HMHBECTUTOPHUTE Ja ObIaT orpanudeHu. Karto 110, HE CHINECTBYBAT HAYMHU
moJJ00HU PHCKOBE Ja Obaat xemkupanu. Ho Bce mak, KpeTUTHUTE PEHTHHTH Ha
CTpPaHUTE, ONPENEIITHA OT OCHOBHHUTE KPEAUTHH areHI[MH U yOJUKyBaHH BbB
¢duHaHCOBaTa Tpeca, MoraT jJa ObJaT WU3MOA3BAHH KATO IMOJIE3€H OPUCHTHD.
Haii-o6mo HecTaOMIHOCTTa Ha IIOJUTHYECKaTa, HKOHOMHMYECKaTa MU
COIMaJIHATa CUTYAIHs Ha JaJeHH CTPAHU MOYXKeE JIa JIOBEJIE 10 CUITHU KOJIeOaH st
B IIEHUTE.
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IIazapuTe, Ha KOMTO ce THPryBaT pa3juyHUTe GUHAHCOBU HHCTPYMEHTH,
ca 00eKT HAa 3HAYUTEJTHHM KoJieDaHusi u bBaHkara He Moxe ga rapaHTupa
KOHKPETHH Pe3yJITATH, KAKTO U KOTHPAHETO BbB BCEKH €MH MOMEHT HAa TakKa
IUTHPaHUTEe PUHAHCOBH HHCTPYMEHTH.

HacTrosimmaT JOKYMEHT He NpeTeHJupa, 4e ONHCBAa BCHYKH PHCKOBe,
NPHUCHIIM HA MHBECTHIMUTE BHB UHAHCOBH MHCTpyMeHTH. HeroBara ueJ e no-
CKOpPO /Ja ce /ajle OCHOBHA HH{popMamus U Ja 3aM03HAae KJIHEHTUTE ChbC
CBHINECTBYBAHETO HA PHCKOBETE, MPHUCHIIM HA TOBeYEeTO HHBECTHIHM BBLB
¢punancoBu wuHcTpymMeHTH. KiHMeHTbT He OHMBa /Ja CKJIOYBAa HUKAKBHU
WHBECTUIIHOHHM C/IeJIKH MPeau 1a 0b/ie CUTYPEeH, Ye € OBJIAAS] BCHYKH PHCKOBE
U 4e e aanTUPaJ HHBECTHLIHMUTE CH KbM CBOUTE AKTHBH, HYKIH U ONMT.

KOpo6ank bbarapus” AJl yBenoMsiBa U3pHMUYHO CBOUTE (NMOTEHIMAJHU)
KJIMEHTH 32 PHCKA NIPH CKJIIOYBAHE HA CAEJIKA/H C IepHBATHBHU HHCTPYMEHTH 2
Obae u3ry0eHa 1Hs/jaTa HANpPaBeHA MHBECTHIHS, KAKTO U Aa ObJAT NOHECeHU
AONBJHUTETHH (uHaHcoBH 3ary0m. C moammcBane Ha  OOmmTe yCJI0BHA
KianeHTsT AeKkIapupa U3pUYHO, Ye € 3alI03HAT C BCHYKH Bb3MOKHHM PUCKOBE NPH
CKJIIOYBAaHEe HA CIeJKa/M ¢ [JepUMBATHBHHM HHCTPYMEHTH, BKJIIOYHMTEJIHO C
pucKoOBeTe, onucanu B HacTosimoTo Ilpuioxkenue 3 u 4e e npeaynpeieH NUCMEHO
ot bankara, 4e npeaJiaraHaTa HHBECTHIMOHHA YCJIyra MoOsKe Ja He € IMOJAXO0AsIIa
3a Kiinenra, npeaBua Heropure 3HaHus U onuT. IIpu nogaBane Ha HapesKaaHe 3a
CKJIIOYBAaHE HA CIeJIKA ¢ (PMHAHCOBH MHCTPYMeHTH KiMeHTBT nexJjiapupa npen
Bankara, 0e3 3a ToBa 1a e He00X0IMMO JAONBJIHUTETHO U3PUYHO U3SIBJICHUE OT
crpana Ha KiinenTa, 4e yciayrara ce H3BbpPIIBa 110 HET0Ba HHMIMATHBA, KAKTO U
ye KiMeHTHT moeMa M e moeMe BCMYKH PHCKOBE M Bb3MOKHU (pMHAHCOBH
3aryou, MOpo/iecH! OT WM BbB BPb3Ka ChC CAEJIKATA.

9. MacTtpymMenTn Ha mapuyHus 1mazap, BKIounTedHo OTC HHCTpYMEHTH Ha
HapuYHUs Ima3ap

B Ta3u kareropusi ce BKIIOYBAT peJl MHCTPYMEHTH, KOMTO OOWYaiHO ce
THPIryBaT Ha MMAPUYHUSA I1a3ap, KATO KPATKOCPOYHHU IbPKABHU LIEHHU KHHXKA
(chKpOBUIIHM OOHOBE — BXK. U TIO-TOPE), ACMO3UTHU CEPTU(PUKATH U THPTOBCKH
LIEHHU KHUXa, C M3KJIIOYEHHE Ha IUIATeXHUTE MHCTpyMeHTH. ObuuaiiHO ce
npueMa, uye TaKhBa ca JbJITOBU IIEHHU KHUXKA WM IPYTU IBITOBU (PMHAHCOBH
MHCTPYMEHTH C IbPBOHAYAJICH WJIM OCTAaThUEH Nalexk 10 1 roguna.
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Bwnpekn, ue 0OMKHOBEHO C€ CUMTa 3a MO-HHCKO PUCKOBH — MPEAU BCHUYKO
MOpaJy KPaTKHs NaJleK — Te3W HHCTPYMEHTH HOCST BCHUKU THITUYHHU PHCKOBE
3a JBJITOBUTE LIEHHM KHW)XKA (32 cpaBHEHHME T. 3 UM 4 1O-rope OTHOCHO
KOPHOPATUBHUTE, OOIIMHCKUTE U IbPKABHUTE OOJIUTaINN ).

[IpaBmiara, mMOCOYEHH MO-TOpPE MPU AKIMUTE OTHOCHO Pa3KpUBAHETO OT
bankara Ha mHpOpManus 3a NPOMEHJIMBOCTTa HA LIEHUTE, 32 MPOCIEKTUTE
(koraTo MHCTPYMEHTHTE Ha MapU4yHUS Ma3apu ca H3JaJEHU 4pe3 MyOIHYHO
IIpejiaraHe Wik ca MPUETH 3a ThProBHUs Ha PEryjlMpaH Iaszap) U 3a Map:KUH
MOKYNKUTE Ba)KaT U 3@ IOCOUYEHUTE TYK HHCTPYMEHTH Ha MapUYHUs Ha3ap.

C noanuceanero Ha O0WMTE YCIAOBHS, NPUI0KUMHU KbM I0TOBOPHUTE C KJIMEHTH
3a MpeAOCTABAHE HA HWHBECTUIHMOHHU M JONbJIHUTEIHU YCIAYIH, KIUEHTHT
AeKJIapupa, ye e MOoJy4uJ 00110 onucaHue Ha (UHAHCOBUTE HHCTPYMEHTH, NPH
CKJIIOYBAHe HA CIeJKH ¢ KOUTO baHkara M3BbpIIBA MOCPEeIHUYECKH H/HJIU
AONMBJIHUTEIHH YCJIYIH, M PHCKOBeTe, CBbP3aHM C TSAX, 3aM03HAT ce € ¢
ONMHCAHUETOo, Pa30upa ro U ro npuemMa.
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