P P ostbank

[Tpunoxxenue Ne 3

KbM O6mu ycnoBust, MPHIOKUMH KbM JIOTOBOPHUTE C KJIMEHTHU 3a MPEIOCTaBsIHE Ha WMHBECTUIIMOHHH U TOTbIHUTEIHH
YCIIyTH

OO0u10 onucanmne Ha puHaHCOBHTE MHCTPYMeHTH 110 wi. 10 ot Hapen6a Ne 38

Bbankara n3mbIHABa HapeKJaHMsI HITK [TOJTy4YaBa U MpeaBa HapeXXIaHus [T1aBHO 3a CIEAHUTE (GUHAHCOBU HHCTPYMEHTH:
1.Akuuu, mpueTy 3a Thprous Ha beiarapckara Gpounosa 6opca- Codust (,,bPB”) n/mnu Ha gyKAeCTpaHHHU Ha3apu
Ha (UHAHCOBH MHCTPYMEHTH;
2.1IpaBa npu yBenuuyaBaHe Ha KaluTajia Ha JAPY>KECTBA-€MUTEHTH Ha TaKMBA aKIIUH;
3.[eno3utapHu pa3MUCKH BHPXY aKLWH, MPUETH 32 THPTOBUS Ha PETYNHpaH Ma3ap Ha (PUHAHCOBU MHCTPYMEHTHU
(ADR, GDR u gp.);
4.KoprnopaTHBHH, OOIIMHCKH W MIIOTEYHHU OONUTALNH, IPUETH 32 ThproBus Ha BB n/umum Ha gyxaecTpanHu nasza-
pu Ha (PMHAHCOBU MHCTPYMEHTH;
5.bBparapcku ChKpOBHUIHA OOHOBE M APYTH AbPKaBHH OOJIUTAIVH;
6.Jlan0Be/akM OT KOJICKTUBHU MHBECTUIIMOHHU CXEMH, NPUETH 3a ThproBus Ha bOB w/unmm Ha uyxnecTpaHHH
nazapy Ha (PMHAHCOBU MHCTPYMEHTH;
7.KomneHcaTOpHY HHCTPYMEHTH;
8.0TC nepuBaTMBHU HHCTPYMEHTH BBPXY JIMXBEHU MIPOIICHTH WM BaIyTa;
9.MHCcTpyMeHTH Ha mapuyHUs nasap, BKrouuTenHo OTC HHCTpYMEHTH Ha TapuYHUA Ma3ap.

Hait-06110 neHHnTe KHMKA ce JeNAT Ha JASUTOBH M IBJITOBU WHCTPYMEHTH. AKITMUTE Ha MyOINYHU JIPY>KECTBA U aKIU-
UTE/NISUTOBETE OT KOJICKTHBHY WHBECTUIIMOHHN CXEMH Ca JISUIOBH HHCTPYMEHTH, 3aIll0TO J]aBaT MPaBo BEPXY CHOTBETCH
JSUT OT KaluTasla Ha JIPY’KeCTBOTO HJIM KOJIEKTHBHATa MHBECTHUIIMOHHA CXEMa, PECIeKTHBHO M Ha JsUT OT Tedanbarta.
OOnuranuuTte ca JIBJITOBH UHCTPYMEHTH, 3aI[0TO T€ MPEJCTABISIBAT 3abJDKCHHE (IBJIT) Ha M3/1aTelsl UM KbM MpUTE-
xarelnst uM. ChIIeCTBYBAT U IPYTH (UHAHCOBU WHCTPYMEHTH, KaTO HAIPUMeEp JICPUBATUBHU (QUHAHCOBH MHCTPYMEHTH,
KOWTO CBHIIIO MOTaT Aa ObAaT IepUBAaTHBHU MHCTPYMEHTH BBPXY JSIOBH MHCTPYMEHTH, BHPXY ABJITOBH MHCTPYMEHTH
WJIU BBPXY PYTH aKTUBH.

NuBectunusta BbB (pMHAHCOBH MHCTPYMEHTH € CBbpP3aHa C ONpeeTIeHN PUCKOBE 32 WHBECTUTOPA, KOUTO OOMKHOBEHO
ca TOJIKOBA IO-TOJIEMH, KOJIKOTO MO-TOJIIMa € O4aKBaHaTa JI0XOAHOCT OT HHBeCTHIHATAa. OCHOBHHUTE PHUCKOBE TIPY MHBE-
CTHpaHe U ThPTOBUS C (PMHAHCOBH HHCTPYMEHTH Ca CIIeIHUTE:

* [IazapeH puck — Toii ce CbCTOM B ONACHOCTTA Ma3apHara lieHa Ha (PMHAHCOBUA MHCTPYMEHT Ja CIIaJHEe IMOpaau
OIIpeIeNICHH Ta3apHu (PaKTOPH, KOETO J1a IOBE/E 10 3ary0a Ha 4acT OT MHBECTHIUATA,;

* Puck Ha eMHTeHTa — TOIl ce CbCTOM B OMACHOCTTA M3ATENAT (EMUTCHTHT) HA ()MHAHCOBHS MHCTPYMEHT J1a HE
peanu3upa nevanda WM Jia peanrusupa 3aryda oT JeHHOCTTa CH, KaKTO U Ja U3NaJHe BbB (MHAHCOBU 3aTPYJHEHUS,
HEIUIaTeKOCTIOCOOHOCT UITH HEChCTOSITENTHOCT;

* JIUKBHU/AEH PUCK — TOI C€ CHCTOM B OMTACHOCTTA MPUTEKATEIAT Ha GUHAHCOBU WHCTPYMEHTH, KOWTO € Pl 1a TH
IpoJaJe Jja He MOXKE J1a HAMEPHU KyIyBadH, XKeJIael J1a T'M KyIIST Ha IpeJylaraHaTa ieHa WIK 1a HE MOXeE J]a OTKpUE
TakuBa KymmyBadu 0bp30. KOJIKOTO € mo-pa3BUT euH Mazap, PeCcleKTHBHO C ToJIeMH 00eMH Ha THPrOBHUS U TojsimMa
nazapHa KaruTallu3alys, TOJIKOBA TO-MaJTbK € JIUKBUIHHAT PUCK U 00parHo. JInkBuanusaT puck Ha bOB Hampumep
¢ OTHOCHTENIHO BHCOK, J0KaTo To3H Ha masapute B Hio Hopk, ®paukdypr 1 JIOHIOH € OTHOCHUTENHO Hali-HUCHK.

b PI/ICK, CBBbpP3aH C HacpeuHara CTpaHa 1no caejikara, 1 pucK, CBbp3aH CbC CETHJAMEHTA — TC CC CHCTOAT B
OITIaCHOCTTA CCTHJIIMCHTHT Ha CACJIIKaTa aa Cce 3a0aBu WU Jla HE C€ U3IThJIHU IIOpa i BUHA HAa HaCpfliHaTa CTpaHa I1o
caciikara, rnmopaju rpeiika Ha HSIKOM OT MHBECTUITMOHHUTE MOCPCAHNIN YUacCcTBalIU B CACJIKAaTa WX MOpaau TEXHU-
YCCKU MMPUIHHH.

Brompexu, ye npuHIMIBT Ha padora Ha bOb u 11/], kakTo 1 Ha YyXIECTpPaHHUTE PETYINPAHU Ma3apy U JETO3UTAPHH

HUHCTUTYIIMU € MHOTO 1[06pe H3IIUTAaH U B OpraHusanusaTta UM ca NpCeaABUACHU MEXaHU3MHU 3a IrapaHTUPaHE Ha IPUKITIOY-
BAHCTO Ha CACIIKUTE, BCC ITaK ChIICCTBYBAa U3BCCTCH PHUCK OT 3a0aBsHE Ha CETHJIMEHTA MJIHM HEBB3MOXKHOCT 3a H3BBPLI-
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BaHEeTO My. T'hif KaTo CIIENKHUTE Ce M3BHPIIBAT Ha IIPUHIIAIIA ,,TOCTaBKa cpemty Iuamjane” (DVP), T.e. HaMa Kak KymyBad
Jla TIOJTy4H akuuTe 6e3 J1a e TUIATHII 3a TSIX U 00paTHO, B KpalHUS Cllydail Ma BEpOATHOCT €Ha CKIIIOYEeHA CIeNKa 1a
He Obae mpukitodeHa dpe3 DVP. BebImHOCT, To3M pUCK € B M3BECTHA CTEIICH € HaMaJleH MMEHHO TOpaIy MPHIaraHus
npuanun DVP u ce cBexnma 10 edexra Ha HEOMATOMPUATHUTE Ma3apHU MMOCIEIUIH 32 BPEMETO OT CKIIOUYBAHETO Ha
C/IeTKa 10 MOMEHTa Ha HEWHOTO MPHUKITIOYBAHE.

* BajayTeH puck — TOi ChIIECTBYBa CaMO KOTaTO 3aKyIIEHUTE OT Ja/ieH HHBECTUTOP (MHAHCOBU WHCTPYMEHTH Ca
JNEHOMUHHUPAHU BbB BallyTa, Pa3IndHA OT BayTaTa, B KOSTO TOW MOydaBa OCHOBHHUTE CH JJOXOIH /WK B KOSATO ca
OCHOBHHUTE MYy Pa3Xo/d. 3a OBITapCKUTE WHBECTUTOPH HSIMA BATyTE€H PHUCK NMPH (PHHAHCOBH HHCTPYMEHTHU JCHOMH-
HUPAaHU B JIEBa, & pUCKBT NPU JCHOMHHHUPAHHUTE B €BpO (PMHAHCOBU MHCTPYMEHTH € MHHHAMAJICH MPEIBU]] CHIIECT-
ByBaIus B bbiarapus BaryTeH chBeT U GUKCHpPaHUS OOMEHEH KypcC.

* Puck npu U3n0/13BaHeTO HA JUBBPUIK: MOCJTEAUIH OT JUBbPH/IKA H PUCKBT /Ia ce U3Ty0H 1sjIaTa Hanpa-
BeHa HHBECTHIUSI — TO3U PHCK CE€ ChCTOHM B OMACHOCTTA HHBECTHTOPHT Jla MPETHPITH TOJKOBA MO-TOJIEMHU 3aryou,
KOJIKOTO TIOBEYE 3a€MEH Pecypc M3IMOJI3Ba 32 MHBECTHIUATA CH. [IpU M3MON3BAHETO HA TOJISAM JHUBLPUK (TOJIIMO
CHOTHOIIIEHHE 32€M/COOCTBEHH CPEJCTBA) € BH3MOKHO HHBECTUTOPHT JIa 3aryOH ITBJIHAS Pa3Mep Ha WHBECTHUIIHTA.

* [lox TUBBPHIK — TEPMHUH C HIKOJKO 3HAYEHUS — B WHBECTHIIMOHHATA TEPMHUHOJIOTHS OCHOBHO c€ pa3z0Ompar
METOAM ¥ HaYMHHU 32 ThPCEHE Ha yBeIMYaBaHe Ha MOTEHI[MAIHATA Bb3BPAIaeMOCT ITPH HHBECTHPAHE Upe3 3a€MEH
KaItuTall, HalpuMep Ype3 MapKuH, T.. KPEANT aJeH OT MHBECTUIIMOHHUS ITOCPEIHHK MTPH CITa3BaHe Ha OTpeeIeHN
HOPMaTHUBHU M3UCKBAHUS.

Wznon3BaneTo Ha TUBBPUHK BOIM A0 T.HAP. ,,ePEKT Ha ocTa” (OTKBAETO MPOU3IH3a U HA3BAHUETO MY ), T.€. P EWH U
CHIIU COOCTBEH KaITUTaN U3MOI3BaHETO HA INBBPHUK YBEIHUaBa JOXOMHOCTTA B ChOTHOIIIEHHE PaBHO HA CHOTHOIIIEHH-
€TO MEXTy 3a€MHUS KarnTajl u co0cTBeHus KanmuTanl. Hampumep, maBectupa ce B 100 akiuu, KouTo — mpuMepHo ciex 1
TOIMHA — HOCSIT TOXOMHOCT OT 15 %. Paz6upa ce, MuciamMo € f1a ce B3emar Imapu Ha 3aeM Ipu JInxBa 5 % 3a HHBeCTHpaHe
B ome 100 axrum; ToraBa — HO caMo IIPH OJIATOTIPUSATHOTO Pa3BUTHE B IPUMEPA, IOXOIHOCTTA 32 MHBECTHTOpa Ou Onia
ome 10 % Bepxy mompaauTenHute 100 akumu (15 % cien npucnanaHe Ha JUXBEHUS Pa3Xon).

OCHOBHUSAT PUCK TIPH U3ITOJI3BaHETO Ha JTUBBPHUIXK €, 4e ,,e()eKTHT Ha JIOCTA” yBeNNYaBa KAKTO EBEHTyaIHaTa reJanoa,
Taka ¥ eBeHTyallHaTa 3ary0a, T.e. B ciiydail Ha OTpPHUIlaTeTHa TOXOJAHOCT Ha WHBECTHUIMATA, HHBECTUTOP KOWTO TONI3BA
50% nuBBpUIK IIe 3aryOu TMOHE 2 THTH TOBEYE OT WHBECTUTOP, MOI3BAIl caMo coOcTBeH Kamutai. [lo To3m HaunH
JTUBBPUDKBT JOMTBIHATEHO YBEINYaBa BONATHIIHOCTTA HA HHBECTHULIMATA.

Hemro moBeue: HHBECTUTOPHT, MOI3BAIL CaMO COOCTBEH KalHUTAall, TEOPETHYHO MOXKE Jla 3aryOH HM3ISUIO TO3H KaluTad,
HO He U noBeue. [Ipu mom3BaneTo Ha MUBBPUIK 0Oade:

1.puCKBT OT 3ary0a Ha IsIaTa HHBECTUIINS € MHOTO ITO-TOJISIM;
2.BB3MOXKHO € MHBECTHTOPBT J1a 3aryOu IIsu1aTa CH MHBECTHIINS,
3.B HAKOH CIIy4ad JaKe € Bb3MOXXHO HHBECTUTOPHT J1a 3aryOH MOBEYe OT CTOWHOCTTA HAa COOCTBEHHS CH KaIlluTal.

[Tpu MapxuH THProBHATA HAIPUMEp, MO3HIUATA CE 3aKpUBA B MOMEHTA, B KOMTO 3arybara JOCTHTHE pa3Mepa Ha
COOCTBEHUMSI KamuTall Ha WHBecTHTOpa. HO B citydali, 4e MHBECTUTOPHT MOJI3BA OAHKOB 3aeM, HAPUMEpP B ChOTHO-
menne 50:50 kpM cobcTBeHns karmuTal (50% IMBBPUIK) M HHBECTULIMATA MY IO HSIKaKBH MPUYUHU C€ 00E3IEHH C
60%, Toi HE caMO TyOH 1enHs Ci COOCTBEH KaIllMTaJ, HO M HAMA Jla MOKe JIa IIOKPHE [eNNs pa3Mep Ha 3aeMa CH KbM
OaHKara ¥ 11e TpsOBa na goriatu cymara oT 10% oT cTOMHOCTTa Ha MHBECTHUIIUSATA TUTIOC IUXBHUTE OT TEKYIIHS CH
JIOXOJI.

Wwma u pyry HauMHY 3a WHBECTHUpPAHE NP JIUBBPHIDK, HAIPUMEP Ype3 ONmuu, Godbpcu U ap. GUHAHCOBH HHCTPY-

MEHTH (KOUTO HHCTPYMEHTH OIIIe HE ca OMYJISIPHA Ha OBJITapCKHs KAIUTAIOB Ma3ap, HO Ca MPUJIaraHy B MPAKTUKUTE B

JPYTH JBPKABH ), TIOBEUE WM TIO-MAJIKO CJIOKHU OT OOMKHOBEHHSI HAYMH Ype3 3aeTH CPEIICTBA.

bankara npenopbyBa Ha CBOMTE KaKTO Henmpo(heCHOHAITHH, Taka 1 MPOoGeCHOHAITHY, KIHESHTH Jla N30sTBaT HHBECTHPA-

HETO MpH JIUBbPUK. TOBA € HAYHMH 332 HHBECTHPAHE, MTOIXOSII] CaMO 33 Hal-OMUTHUTE UHCTUTYIIMH, CIICIIHATM3UPAHA

B QHANIM3UPAHETO U HHBECTUPAHETO B ONPE/ICIICHU BUI0BE (PMHAHCOBU HHCTPYMEHTH.

[To-mony e npeacTaBeHo 001110 ONKcaHue Ha (PUHAHCOBUTE HHCTPYMEHTH 110 BUJIOBE, KAKTO U HH(GOPMAITUS 32 KOHKPET-

HUTE PUCKOBE, CBBP3aHHU C TSX.

OCHOBHH XapaKTepPUCTHKH HA (PMHAHCOBUTE HHCTPYMEHTH, OTHOCHO KOMTO bankara u3nb/HsABA, Ch-

OTBETHO MpeIaBa 3a U3MbJIHEHUE HAPEKIAHNA U KOHKPETHUTE PUCKOBE, CBbP3aHU C THX
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1. Axyuu, npuemu 3a mwpzoeus na bvazapcka ¢ponooea oopca — Copusa (b®@b) u/unu na uyrscoecmpannu nazapu
Ha hunancoeu uncmpymenmu

AKLII/II/ITC, MPUCTHU 3a TbPIrOBHA Ha PCTYIIMPAH ITa3ap Ha (1)I/IHaHCOBI/I HHCTPYMCHTH Ca CB060,Z[HO MNPpEXBbPJIUMU HECHHU
KHWXKA, U3AaBaHU OT T. HAp. HY6HPI‘IHI/I APYKECTBA.

HY6J'II/I‘IHI/ITC APYKECTBA Ca 3aAbJIZKCHU a HY6J'II/IKYBaT CBOHUTC (1)I/IHaHCOBI/I OTYCTHU IICPUOAUTHO (HaanMep 3a BCAKO
TpHMeCC‘lHC), KaKTO U Ja OIIOBECTABAT BCAKA BaXXKHa I/IH(l)OpMaI_II/I}I 3a ﬂeﬁHOCTTa cu. OTyeTuTe U I/IH(l)OpMaI_II/IﬂTa 3a
Z[eﬁHOCTTa ca Cpc] OCHOBHUTC (1)aKTOpI/I, BJIMACHIU BbPXY LICHATA HA aKITUUTC.

AKLII/II/ITC Criaart KpM rpymnara Ha T.Hap. ,,J4JI0BH I/IHCTp}IMGHTI/I”, T.C. IPUTCKATCIIAT HA aKIUATA UMa CbOTBCTCH I
OT KalluTaJ1Ia Ha APYKCCTBOTO-U3AATCII (eMI/ITCHT). Hma Ppa3JIM4YHU KJIACOBE aKIIUH, KOUTO MOTAaT Aa AaBaT pas3jiniHU
IIpaBa Ha NPUTEKATCIIA CU: Haii-4ecTo CpCHIAHUTEC aKIIUU — OOMKHOBEHUTE — JaBart IIpaBo Ha 1J1ac B O6H_IOT0 C’L6pa—
HHUC Ha aKITUOHCPUTEC (OCA), npaBO HA AUBUACHT U MPABO Ha JIMKBUJAAIIMOHHA KBOTA IIPpU JIUKBUAAIIUA Ha JPYIKE-
CTBOTO €EMHUTCHT. C’LH_IGCTBYBaT U T.HaAp. ,,IpUBUIICTUPOBAHA aKLII/II/I”, KOUTO OOMKHOBEHO JaBaT MMpaBO Ha rapaHTUPaH
AUBUACHT, HO YCCTO TC HC AaBaT IPAaBO Ha I71aC B OCA. Bcuuku MMPUTECIKATCIIN HAa aKIIUHW OT €JUH U CBIIU KJIaC UMatT
CAHAKBU IIpaBa, MIPOMOPHIHUOHAIHA Ha 6p0$[ Ha MPUTCIKABAHUTC aKIIUU.

Axnunte, iprety 3a ThproBus Ha b®Db ca Ge3nanuyHM, T.€. CHIIECTBYBAT KaTo €IEKTPOHHU 3aIllCH B PETHCTPUTE
Ha [{enTpanen nenoszurap AJl (mo-gomny, ,,llenrpanaus genosurap”, ,,11/1”’) — MHCTUTYLIUS, CIISIIUAITHO Ch3/1ajIcHA 32
MOJTEPKAHETO Ha PETUCTPH 32 OE3HATMYHY [IECHHH KHIKA B bharapus M u3BbpIIBaHe Ha CETHIMEHT Ha CKITFOUCHHUTE
cnenku Ha BOB. Upe3 ,,0e3HamnyHOCTTa” C€ TOCTHUTAT PA3IUYHH IIE]IH, €JHA OT HAl-BaXHUTE OT KOUTO € N30sTBaHe
Ha HECHTYPHOCTTA, CBbp3aHa C aKIMH, KOUTO CHIIECTBYBAT Karo (PU3MUYECKH IICHHHU KHWXA (HallpuMep, HaMalIsiBa
PHUCKBT aKkIMsATa KaTo JOKYMEHT ja Oblie u3ryoeHa, garmuduunpana 1 T.H.).

AKLII/II/ITC, MNPUCTHU 3a ThPIOBUA HA UYKACCTPAHHU MA3apU B IIOBEYCTO CIIydau CHIIO Ca OC3HAIMYHM U 110 aHAJOTHYEH
Ha4yuH C LU_I CC CbXpaHsABaT B ACIMO3UTApHA UHCTUTYLIUA. AKLII/II/ITG, MNPUCTU 3a THbPrOBUA HA UYKACCTPAHHU Ia3apu
KOUTO Ca HAJINUYHU, CBIIO C€ ChbXPaHABAT (1)PI3H"I€CKI/I B ACTIO3UTApHA MHCTUTYLIUA U IO TO3U HAYMH TCXHOJIOTHUATA HA
THProBudATa U CETHJIIMCHTA NIPU TAX € UACHTUYHA HA Ta3u IIPpU Oe3HAUYHUTE AKIUH.

[Ty6nuunuTe Opy*XecTBa, aKLMUTe, MPUETH 3a Thbprosusa Ha bOb, u aefinocrra Ha BOb no npuemane Ha akuuu 3a
THProBus 1 Ha lleHTpanHus neno3urap o BOACHETO HAa PETUCTPH 3a TAKUBA AKIUH CE YPEXkKAaT B pell HOPMAaTUBHU
aKTOBE, OCHOBHHUTE OT KOMTO ca 3aKOHBT 3a MyOnuuHoTO npemtarane Ha ueHHu kHmwka (3IILK) u TveproBekusr
3aKO0H, KakTo U B npaBuiaHULIKTE Ha BODb n Ha LlenTpanHus nenosurap.

HpI/I HWHBCECTUPAHCTO U ThProBUATA C AKIIUU CBHIICCTBYBAT CJICAHUTEC PUCKOBE 3@ MHBECTUTOPA!

¢ [Ma3apCH pUCK (BI/I)K OIIMCAaHUETO no—rope) — IIPU aKIUHUTE Ma3apHUAT PUCK CC CbCTOU KAKTO BbB BEPOATHOCTTA
OT PC3KH MMPOMCHH B LICHATA 1 OTHOCUTCIIHO rojiiMaTta BOJIATUIIHOCT, KOUTO MOTaT Ja AOBCAAT KAKTO 1O He‘{aJ'I6I/I,
TakKa U 10 CCPUO3HU 331"}’61/1 34 UHBCCTUTOPUTEC, TaKa U B JIMIICATA HA rapaHIIMs 34 3alla3BaHC pa3Mepa Ha UHBCC-
TUIUATA U JIMIICATA HA TapaHTHPaHa JOXOAHOCT.

® PUCK Ha CMUTCHTA (BI/I)K OIIMCAHHUETO no—rope) — IIpA BJIOLIIABAHC Ha (bHHaHCOBOTO CbCTOAHUC HA APYKCCTBOTO
CMUTCHT UJIM HCTaTUBHU HOBUHU 3a NCPCICKTUBUTC MY, BEPOATHOCTTA OT CIIaJ HAa I€HATA HAa aKOUUTC € MHOI'O
rojxiama, a 00SIBIBAHETO MY B HECBCTOATCIIHOCT MOXKE J1a JOBCAC N0 MMbJIHA 3&1"}763 Ha CTOHMHOCT Ha AKIMUUTE

® PUCK, CBbp3aH C HaCpClIHAaTa CTpaHa 1o CACJIKaTa, U puCK, CBbp3aH CbC CCTHJIMCHTA (BI/I)K OIIMCAaHUETO HO-FOpC)
¢ JJUKBUACH PpUCKa (BI/I)K OIMMCAHHUETO no—rope) —B cnyqaﬁ Ha HaMaJIsIBaHC Ha JIMKBUAHOCTTA HA aKNUUTEC, BEPO-
SATHOCTTA OT CIIaJ B I€HATa UM € rojsiMa.

¢ BAJIyTCH PUCK (BI/I)K OIIMCAaHUETO no—rope)

® PUCK IIpH HU3MOJI3BAHCTO HA JIUBBPUJIK (BI/DK OIMMCAHHUETO no—rope)

Bcenuku ropenocodenu puckoBe Morar Jia JoBeJar A0 MOBHIIeHa MPOMeHIUBOCT (volatility) Ha eHHUTe Ha aKIUUTE,
KOETO Il peue IEHUTE Ja ce KouebasT 3a JajieH NMepUo/] OT BpeMe B CPABHHUTEITHO IIMPOKH TPAHMIIA U IIPOU3THYA-
mara OT TOBa BE3MOXKHOCT JaJieHa CIelika na ObJie H3BbPIIEHA — BIPEKH BCIKAKBH BB3MOXKHU Pa3yMHU MPEIIO-
JIO’KEHUSI — B MOMEHT, B KOMTO CIaJ| UK MOKAauYBaHE Ha [ICHUTE CE JBbJIKAT €AUHCTBEHO HAa IPOMEHIUBOCTTA, a HE Ha
JpyTH Ta3apHU (HaKTOPH.
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Bankara me paskpusa mo cunara Ha wi. 10, an. 2, T. 2 ot Hapen6a Ne 38 xonkpeTHa nH(pOpMAIUs 32 TPOMEHINBOCT-
Ta Ha [IEHNUTE Ha aKLUUTE, 10 KOUTO C€ OTHACS HapeKJaHe Ha KIMEHT WM UHTepeca Ha MOTEHIMaIeH KIHEHT.

C’BHIO Taka, bankara mie I/IH(bOpMI/Ipa HCHpO(bGCI/IOHaJ'IHI/ITe CH KIIMCHTUTC — HACTOAIIHU WUIIH 6’5,[[6HII/I — 3a TOBa KbJEC
MPOCHEKTHT 3a CbOTBETHATA CMUCHS aKIIUU € NOCTHIICH 3a Hy6J'II/IKaTa.

Baxno npeaAUMCTBO Ha aKIIUUTEC, IIPUCTU 3a ThbPIrOBHA Ha B@B, KaTO MHCTPYMCHT 3a MUHBCCTHUPAHE, € 6J'Ial"01'[pI/IHT-
HUAT JaHBYCH PCIKUM, A UMCHHO Y€ PCATTU3UPAHUTE KAIIUTAJIOBU rneyaaoun qpe3 CACJIKa Ha b®b He MMOAJICIKAaT Ha Ja-
HBYHO oOnarane. Mmaiite npeaBul, Y€ ToOBa HE € CAMHCTBCHUAT JAaHBYCH ACIICKT HAa UHBCCTUILIUMUTE B TaKUBA aKIIHU.

2. Hpaea npu yeeiuuaeane Ha Kanumajna Ha 0py.7fcecmea-e/numenmu Ha4 maxKkuea aKkuyuu

“IlpaBara” ca EHHU KHUXa, aBAIH MPaBO 32 3allUCBaHE Ha ONpEAeIeH Opol aKIMH BbB BPB3Ka C B3ETO pEILICHHE
3a yBeJIMYaBaHE Ha KamuTalla Ha myOIn4HO IpykecTBO. Te rapaHTHpaT paBHOIIOCTaBEHOCTTa Ha aKIMOHEPUTE MPH
yBEJIMYEHHE Ha KaluTajla Ha APYKECTBOTO EMHUTEHT. Ha nmpakTHka ToBa ca CpOYHH LIEHHU KHUXKA, YUATO JOXOJHOCT
3aBHCH OT OYaKBaHaTa JOXOJHOCT IO KJaca aKIMH, 32 KOMTO ce OTHAcAT. TsaxHaTa Thprosus ce u3BbpiiBa Ha bOb,
Te ChIIO ca OE3HANWYHU IICHHU KHIXA, TTONOOHO Ha aKIUHTE, 1O KOUTO ce OTHACAT. Ypeabara UM ce ChAbpiKa B
3MILK. Ha uyxnectpanauTe nazapu Ha GUHAHCOBHU MHCTPYMEHTH CHUIECTBYBAT aHAJIOTHYHH ypeaOU Ha yyacTue-
TO Ha aKIMOHEPHUTE B YBETMUYEHUETO Ha KallUTaNa Ha JIpy>KECTBOTO EMUTEHT.

OcBeH PUCKOBETE, XapaKTCpU3supal NHBCCTUPAHECTO B aKIITUN (I/I IIOCOYCHHU no-rope), CJIcBa na C€ nMa NpcaABu 1
AOI'BJIHUTCIIHUSA PUCK IIPU MHBECTUPAHCTO B IIpaBa, @ UMCHHO OT II'bJIHA 3ary6a Ha MHBECTHUpaHa CTOMHOCT B paMKu-
TC Ha KPAaTKUA CPOK HAa CHIICCTBYBAHCTO HA IMpaBaTa — aKO YIPAKHABAHCTO HaA IpaBaTa CC OKaxKe Heuenem;06pa3H0
nopaav TCHACHIMA Ha CTIaJd Ha [ICHATAa HAa aKIUUTC MO/I [ICHATa 3a 3allMCBAHEC, TIOCOUCHA B PCIICHUCTO 3a YBCIIUMYCHUC
Ha KarnuTaJia Ha APY>KECTBOTO EMUTCHT.

HpI/I HapeXKaaHud 3a THBCCTUPAHEC B IIpaBa, bankara 1€ paskpuBa I/IH(I)OpMaI_II/Iﬂ " 3a aKIIUUTEC, IPEAMET Ha IIpaBara.

3. /lenozumapnu paznucku ebpxy aKyuu, NPUEmMu 3a MbP2OGUA HA PeYIUPan na3ap Ha YuHancosu uHcmpymen-
mu (/IP, ADR, GDR u op.)

Jeno3utapHu pa3mucky BbpXy akiuu ([IP) ca puHaHCOB HHCTPYMEHT, KOMTO JaBa BB3MOXHOCT Ha YYaCTHUIIUTE Ha
naJzieH na3ap (0OMKHOBEHO pa3BUT Ma3ap) J1a UHBECTHPAT B KallMTala Ha KOMIIAHUH, YAUTO aKLIUU Ca IPHETH 3a Thp-
TOBHsI Ha ApYT Na3ap (0OMKHOBEHO pa3BUBALL] C€), HA KOMTO T€3H YYaCTHHUIIN HAMAT TOCTBII WK MTO-TPYAHO OHXa Imo-
my4uiu TakbB. 1P ce u3naBar ot 0aHKa, KOSITO € 3aKyIHjla ONpeAeseH Opoif akKKy OT KanuTaja Ha JaJeHa KOMITaHHsI
W ITBPKU TE3W aKUUK Karo 06a30B akTuB. M3nanenure [P ca Ha CTOWHOCT, paBHa Ha CTOWHOCTTA Ha akuuTe (0a30BUs
aKTHB) 1 OOMKHOBEHO OaHKaTa W3AaTel pelOBHO 00sBsBa KOTUPOBKH ,,KylyBa” U ,,ipoaaBa’ Ha JIP, kaTo medenu ot
CIpesia MeXy ABETE, 8 MHBECTUTOPUTE UMAT UHCTPYMEHT, KOMTO Cle/(Ba LIeHaTa Ha aKIIMUTE HA KOMIIAHUATA HA Ia-
3apa, Ha KOWTO ca mpuetu 3a Tbprosus. Haii-muoro JIP ce Teprysar Ha nazapure B CAIlLl, kpaeto ce Hapudat ADR
— American Depository Receipts u BbB BenukoOpurtanus, kpaeto ce Hapuuar GDR — Global Depository Receipts.

PuckoBere npu uHBeCTHpaHe U ThproBus ¢ [IP ca MISHTHYHY ¢ TE3U NPU aKIUUTE, C Ta3H pa3jivKa, 4e YacT OT JIMK-
BUJTHUSI PUCK, KAKTO M PUCKBT, CBbP3aH C HACPEIIHATA CTPaHa MO CJIeNIKaTa, U PUCKBT, CBbP3aH ChC CETHIMEHTA Ce
OTHACHT JIO Ta3apa, Ha KOWTo ce Thprysat JIP, a He 10 TO3H, Ha KOWTO CE€ ThPryBaT aKIUUTE, a BAIyTHUSAT PUCK € B
3aBHCHMOCT KaKTO OT BallyTaTa, B KOSTO Ca JICHOMUHUPAHU aKIMHUTE, Taka U OT Ta3H, B KOSTO ca JeHOMUHUpaHu [1P.
4. Obuuncku, KOpnopamueHu U UnOmMeyHu ooauzayuu, npuemu 3a mupzoeus na bObL u/unu na uyncoecmpan-
HU pezynupanu nazapu

ToBa ca IBJITOBH LIEHHW KHIXKa, IAaBAI¥ IPaBO Ha U3IUIAIIAHE HA TIaBHUIIA M TUIABaIlla WK UKCUpaHa JIUXBa (Hak-
YeCTO 3aBHCEIAa OT KOHKPETEH MOKa3aTell 3a a3apHa JMXBa), a EBEHTyalHo U JIpyru mpasa. Koraro ce Thprysar Ha
B®B, Te cpio ca Oe3HaTMYHM LIEHHW KHUKA (M B TOBA OTHOILICHHE 32 TAX BaXKH Ka3aHOTO MO-TOPE OTHOCHO aKIIWU-
T€), a KOTaTo ce ThPryBaT Ha MEKAYHAPOAHHU PETYIUpaHH Ta3apy, MOTar Ja ObIaT HaIMYHH Wi Oe3HaIM4HU. B mbp-
BUS Cllydaii, ypenoara uM ce cpabpka ocHoBHO B 3IITILK u TvproBckus 3akoH, KakTo U B paBuiHUIKTE Ha BOb
u LlenTpannus nenozutap. BeB BTOpus, 0OMKHOBEHO EMUTHUPAHETO HA OONMHMTallMUTE Ce MOAYMHSIBA Ha aHTITUICKOTO
[IPaBO, HE3aBUCUMO OT MECTOHAXOXKACHUETO Ha PEryIMpaHus masap.
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B cpaBHeHue ¢ akuuuTe, OOIUralMuTe MpeArnoaaraT MpUHIHUITHO MO-HUCHK PUCK, Thil KaTo Te ChAbpKaT oOeIaHne
3a JOXOJHOCT U 32 BpBIIlaHE Ha IMIaBHHUIATa. Bee mak cienBa na ce UMaT NpeiBU CIIEIHNUTE PUCKOBE:

* mazapeH PHUCK (BHXK ONMHMCAHHETO MO-Tope) — cnenu(UIHO MPOSBICHUE HA MAa3apHUsl PUCK MPU OOJIHUTalluUTe
€ PHUCKBT, CBbP3aH C MPOMEHUTE Ha JIMXBEHUS MPOIEHT. B ciyuas cTaBa 1yma 3a BB3MOXKHOCTTA OT MPOMSAHA Ha
na3apHUTE JUXBCHHU PaBHHUIIA CJIeJ] MOMECHTA Ha eMUTHpaHEe Ha JAaJCHU LICHHU KHWXa ¢ (PUKCHpaHa JOXOAHOCT.
[IpomsiHaTa Ha Ma3zapHUTE JIMXBEHU HUBA MOXKE Ja € CIEeICTBUE — Hape[ C APYTH Bb3MOXKHOCTH — OT IPOMEHUTE
B HKOHOMHYECKOTO CHCTOSIHHE U OT MOJUTHKATAa, KOSITO CHbOTBETHATA EMUCHOHHA OaHKa MpeANlpreMa B pe3ynTar
Ha Te3W NMPOMEHU. AKO HUBOTO Ha JIMXBUTE Ha JBJITOBUTE MazapH C€ YBEIWYH, TO TOTaBa 10 MPUHIIMI [eHaTa
Ha EMUTHPAaHUTE [ICHHU KHIKA C (PUKCHpaHa JTOXOJHOCT chana. AKO IMMbK pa3MepbT Ha JIMXBUTE Ha JBITOBUTE
nasapu crajaHe, TO TOraBa Mpu eMUTHPAHUTE IICHHU KHWKa ¢ (UKCHUpaHa JOXOTHOCT ce HaOmomaBa MoKauBaHe
Ha neHara. 1 B nBara ciydas IBM)KEHHETO HAa KypcOBETE BOAM /10 TOBA, Y€ JOXOJHOCTTA MO LIEHHUTE KHIKA
CHOTBETCTBA Haif-00I1I0 Ha Ma3apHHUTE JMXBEHHU NpoleHTH. KonebaHneTo Ha ma3apHUTE KypCcoBE e OTpa3sBa Mo
pa3nuveH Ha4YMH Ha [ICHHUTE KHMXKa ¢ (PUKCHpaHa JOXOAHOCT B 3aBUCUMOCT OT TAXHaTa cpouHocT. [lopaau ToBa
KpaTKOCPOUHHUTE IIEHHN KHUXa C (PUKCHpaHa JTOXOTHOCT CE CBBP3BAT C ITO-HUCHK JIMXBEH PUCK B CPaBHEHHE C
nparocpounute. Ho ot apyra ctpaHa mo mpaBuito KpaTKOCPOYHUTE LICHHU KHIDKA ¢ (PUKCHpaHa JOXOTHOCT UMatT
MO-HKUCKa JIOXOTHOCT B CPaBHEHHE C IBITOCPOYHUTE ICHHU KHIDKA ¢ (PUKCHPaHa TOXOJHOCT.

* PHCK Ha eMHTEHTa (BMIK OIMCAHUETO TO-TOPEe) — BBIIPEKH 4e € Hanuile oOelaHme 3a N3IUIaliaHe Ha TIIaBHULA
U JINXBH, HE MOXKeE Ja C€ M3KII0YH Bb3MOKHOCTTA, Y€ JPYKEeCTBOTO, OaHKaTa MM OOIMHATAa MOTaT Ja W3MaJHaT
BBbB (DMHAHCOBO 3aTpyAHEHHE WU JOPH J1a He ObJaT B ChCTOSHHE /12 BbPHAT MOJTyueH AbIT. Mnoreunute obnura-
UK ca 00e3neyeHy ¢ HeBIKUMH UMOTH, HO [IeHaTa Ha 00e3MeueHHeTo ChI0 MOXKe Jja € MPOMEHH U J]a CTaHe
HEeOoCTaThYHA 32 IIOKPUBAHE Ha 3aIBJHKEHUETO MO UIMOTEUHATA OOIUTALIMSL.

* PUCK, CBBP3aH C HacpelHara CTpaHa 1o CIeJIKaTa, U PUCK, CBbP3aH ChC CEThIMEHTa (BUXK OMMCAHUETO ITO-TOPE)

* JIUKBHJCH PUCK (BHXK OIMMCAHHETO TO-TOpE) — B CiIyyail Ha HaMaJsBaHE Ha JIMKBUIAHOCTTA HAa OONUTaIUTE,
BEPOSATHOCTTA OT CIaJ] B [IEHaTa UM € rojsima.

* BaJIyTCH PUCK (BHX OMMCAHHETO MO-TOPE)

* PUCK TP M3MOI3BaHETO HAa JTUBBPHUIXK (BHXK OMUCAHUETO MO-TOPE)

HpaBHnaTa, MMOCOYCHHU MO-TOpC MPpU aKNUUTEC OTHOCHO Pa3KpHUBAHETO OT bankara Ha I/IH(bOpMaIII/ISI 3a MPOMCHJIMBOCT-
Ta Ha ICHUTEC U 3a MPOCHEKTUTE BaKaT U 3a IOCOYCHUTE TYK O6J'H/Il"aI_II/II/I.

5. bvazapcku cokposuwinu 6oHoGe u Opy2u ObPIHCAGHU 00AUZAYUU (8KIl. EMUMUPAHU OM OBPICABA, PAITUYHA OM
Penyonuka bvneapus);

ToBa ca IeHHU KHIMXA, ChIIbPIKAIIY PUHITUITHUTE ITPABHYU XaPaKTEPUCTHKHU HA KOPIIOPATUBHUTE U OOIIUHCKU OOJTH-
raluy, HO OTJIMYaBaIl C€ OCHOBHO IO TOBA, Y€ TEXHUAT EMUTEHT € bparapckara nbpikaBa uinu apyra abpxkasa. Oc-
BEH TOBa, OCHOBHUTE I1a3apH, Ha KOUTO CE THPI'yBar, Ca MbPBUYHHUTE U BTOPUYHH 1a3apu HA IbPKABHU OOTUTaIUH,
KaTo 3a JbpPKaBHHUTE OOJUTAIlMU, EMUTHPaHU OT PemyOnuka brirapus Te ca opraHu3upaHu Mo peja Ha 3akoHa 3a
nepxapaust 16T 1 HAPEJIBA Ne 5 o1 4.10.2007 1. 3a peaa u yclIoBUsATa 3a IPUA0OMBaHE, pETUCTPUPaHE, U3ILIaIla-
HE U THPTOBUS C IbP>KABHU LIEHHU KHIXKA.

OCHOBHUTE MPUHIIAITHU PUCKOBE, CBBP3aHU C MHBECTUPAHETO B JBPIKABHU OOJIUTAIlUU Ca CXOIHU C T€3H OTHOCHO
JPYTUTE BUJOBE OOJUTAIlNU, KaTO MOXE Jia Ce OTOCINEKH, 1Ma3apbT HA JbPKABHU OOIUTaIllii OOUKHOBEHO € CHITHO
JIUKBUJICH, KAKTO U Y€ PUCKBT, CBbP3aH C EMUTCHTA, C€ CUYMTAa OOMKHOBEHO 3a MO-HUCHK OT PUCKOBETE, CBbP3aHH C
OBJITapCKH KOPIIOPATUBHU WX OOIIMHCKH EMUTCHTH.

6. AKyuu/0a108e oM KoneKmMUGHU UHBECMUUUOHHU cXxemu, npuemu 3a movpzoeus na bOL u/unu na uysncoec-
MPAHHU RA3aPU HA PUHAHCOBU UHCIMPYMERMU

KornekTHBHUTE WHBECTUIMOHHH CXEMH 10 MKOHOMHYECKATa CH CHITHOCT MPEICTABIABAT KOJCKTUBEH MyJT 32 HHBE-
CTHpaHE B MPEXBBPIUMH [IEHHU KHIDKA U IPYyTH ((UHAHCOBH MHCTPYMEHTH Ha MPUHITHITA HA TUBEPCUPHUKANATA, T.C
pasmpeieieHHeT0 Ha PUCKA Yype3 HHBECTUPAHEe B MHOXKECTBO IEHHU KHUXA, U3aJICHH OT Pa3jIMdHA eMUTEHTH. Te
Ce JIeJSIT Hall-001I10 Ha TPU BUAA:

a) Bzaumun ponnose (Mutual Funds);

0) ®onpose ot 3arBoper tun (Closed-End Funds);
B) bopcoso TepryBanu ¢onnose (ETF — Exchange Traded Funds)
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a) Bzaumuu ¢pongose

B3aumuu (hoHI0BE € 001110 MOHATHE 33 KOJICKTUBHUTE MHBECTUIMOHHU CXEMU OT ,,0TBOpeH TUIl” . Te umar 3a1binKe-
HHUETO Jia eMUTUPAT (M3/1aBaT) aKIUK/ISUIOBE U J1a U3KYITyBaT 00paTHO M3IaJCHUTE aKIIMK/ISUIOBE PU ONPEACICHU
YCJIOBHUS U 110 CTPUKTHO M3YMCIISIBAHU M PEIOBHO OOSIBSIBAaHU IICHHU, KaTO 10 TO3W HAYMH Ch3JaBaTr JIMKBHIHOCT Ha
EMHUTHPAHUTE OT CAMHUTE TSAX (MHAHCOBH MHCTPYMEHTH. BCekr MHBECTUTOP MOXKE IO BCSIKO BPEME J1a 3allMIle aK-
LIMW/ISUTOBE B JKEJIaH OT HEro o0eM U Jia MPEIsiBU CBOMTE aKI[MH/IJIOBE 32 OOpaTHO M3KYIyBaHE B XeJlaH OT HEro
00em. ToBa 3aIbJDKCHHE ITPABH KAITUTAIBT Ha B3aUMHUTE (POH0BE IPOMECHJIUB.

Emutupanero n 00paTHOTO M3KYITyBaHe Ha aKIIWHU/ISI0OBE OT B3aWMHH ()OHJIOBE CE U3BHPIIBA ,,HA THIIE” U Ce Opra-
HU3UPA OT YIPABJISIBALIOTO JPYKECTBO, KOETO YIPAaBIIsiBa ChOTBETHHS (POHI. AKIIMUTE/ISUIOBETE HA MIOBEYETO OBJI-
rapcku B3auMHHU (poHJI0Be ca pueTH 3a Tbproeus Ha bDB, HO Tam ynpaBiIsIBaIoTo APY>KECTBO HAMA 3aIbIDKCHHUE 1a
I'M EeMUTHpPA WIH U3KYIyBa H lieHaTa ce popMupa OT ThPCEHETO U MPEAJIaraHeTo, KOETO YeCTO € JI0CTa OTPAHUICHO
MPEABH]] Bb3MOXKHOCTTA JIa CE U3BBPILBAT CCIKH ,,Ha THIIE” MO ONPEICIICHUTE 10 ChOTBETHHSI PEJ| IICHH.

B bobiarapus Bzaumaunte GoHg0Be Morar jia Ob1ar moj popmara Ha HHBECTHIIMOHHH JPYKeCTBa OT OTBOPEH THII WIIH
Ha J0roBopHU (hoHI0BE. IHBECTUIIMOHHUTE JIPY>KECTBA OT OTBOPEH THUII Ca aKIMOHEPHHU JIPY)KECTBA M KAUTAIBT UM
€ pasIpeseNieH B aKIKK, a JOrOBOPHUTE (DPOHI0BE ca 000COOEHO NMYIIECTBO, PA3NPEAEIEHO B JSUIOBE.

OCHOBHHTE PUCKOBE IIPY MHBECTHPAHE B aKIMK//SIIOBE Ha B3aUMHH (HDOHJIOBE Ca CIICHUTE:

* Ia3apeH PUCK (BUK OMTUCAHUETO MO-TOPE) — [ICHUTE Ha eMUTHPAHE M 00paTHO U3KYITyBaHEe Ha aKI[UHUTE/ASI0Be-
T€ Ha B3aUMHH (DOHIOBE C€ ONPEIEIIAT OT YIIPABIISABAIIOTO IPY>KECTBO HA 0a3a HETHATA CTOMHOCT Ha AKTUBHTE Ha
(OHJIa ¥ ce KOHTPOJIUPAT OT OaHKa-Jeno3uTap. [lopaay Ta3u npuunHa, Ma3apHUSLT PUCK NTPU B3auMHHUTE (OHI0BE
€ M3ISUI0 CBBbP3aH ¢ TEXHUTE MHBECTUIIMOHHU nopTdein. B 3aBUCHMOCT OT HACOUYEHOCTTa Ha MHBECTHPAHE —
MPEAMMHO B aKIIUH (WJIH IPYTH JSUIOBH IIEHHU KHUKA), IIPETUMHO B OOIHUTalvy (WU APYTH JIBITOBH IICHHU KHU-
Ka), Wik OaJIaHCHPAaHO — PUCKOBETE OT MHBECTUPAHETO B JISUIOBH/AKIIMU HA KOJIEKTUBHU WHBECTUIIUOHHH CXEMH
ca MJICHTUYHH C TE3U IIPH HHBECTHPAHETO B aKIIMU U/WIIU C TE3U MIPU UHBECTHPAHETO B OOJIHUIallii B ChOTBETHOTO
CHOTHOIICHHE.

* PUCK Ha EMHTEHTA (BIIK OIMCAHUETO IO-TOPE) — JOKOJIIKOTO €IMMHCTBEHATA JICHHOCT Ha B3aUMHHTE (OHJIOBE €
Jla Habupar cpecTBa 1 J1a T MHBECTHPAT, TO3U PUCK € CBbP3aH IT0-CKOPO C KOMIIETEHTHOCTTA Ha YIPaBIISBALIOTO
JIPY’KECTBO M € 3HAYUTEIHO MO-HUCHK OT TO3U NMPH OOMKHOBEHHUTE THPTrOBCKH JAPYKECTBA, Thil KaTO B3aUMHHTE
(hOoHTOBE UMAT CHITHO OTPaHUYECHN BH3MOKHOCTH 3a TOJI3BAHE Ha IUBBPUITK;

* PUCK, CBbP3aH C HacpellHara CTpaHa Mo CAeNKaTa, U PUCK, CBbP3aH ChC CETHIMEHTA (BHXK OMMCAHUETO ITO-TO-
pe) — IIpH MOKYIKO-TIPO/Iak0a Ha perylupaHuTe Na3apy, Ha KOUTO aKIMUTE/ISUIOBETE Ha B3auMHHUTE (DOHIIOBE ca
JIOITyCHATH 32 THPTOBHA, TO3U PHUCK CHIIECTBYBA, JOKATO MPH CAEIKUTE ,,Ha THIIE” TOW € CBEJIEH 10 MUHUMYM;

* JINKBHUJIEH PUCK (BHX ONMCAHUETO MO-TOpPE) — MPH CIACNIKHUTE ,,HA THIIE” TOH € CBEJEH 10 MUHUMYM, HO TaKbB
PHUCK CBHILIECTBYBA 110 OTHOIICHNE Ha WHBECTHUIIMOHHUS mopTdein. EBeHTyaaHO HamassiBaHe Ha JIMKBHIHOCTTA
Ha OTpezeNieHa MO3UIKA OT MopTQeiisia MoXe Ja IOBEee 10 CHal B IIeHaTa My, PECIIEKTUBHO JI0 CIaj B [IeHaTa
Ha aKIMUTE/IsI0BETe HA ChOTBETHHS (POHJ. TO3M PUCK € WICHTHYCH C TO3M MPU akuuuTe (BIXK T.1) ¥ TO3M MpH
oOnuranuute (BHXK T.4) B OIPECICHO ChOTHOIICHUE Criope] poduiia Ha GoHaa;

* BJTyTE€H PUCK (BM)X OMHCAHUETO MO-TOPE);

* PUCK TP M3MOI3BAHETO Ha JTUBBPHUIK (BHK OMHUCAHUETO MO-TOPE).

0) ®@onnose ot 3arBopeH Tul (Closed-End Funds)

AkuuuTe/msyioBeTe Ha POHI0BETE OT ,,3aTBOPEH TUI” C€ ThPryBaT Ha PeryvpaHH Na3apyu Ha (UHAHCOBU HHCTPY-
MeHTU. B Bwirapust Te ca opranm3upanu noja gopmara Ha aKIIMOHEPHO JIPYKECTBO, HAPEUCHO ,,MHBECTHIIMOHHO
JpY>KECTBO OT 3aTBOpeH Tull . Te Morar na ObJar ynpasisiBAaHH OT COOCTBEHUTE CH OPTaHU Ha YIPaBJIEHUE WU OT
YIPaBJISBAILO JIPY>KECTBO.

donzmoBeTe OT 3aTBOPEH THII Ca ¢ (PUKCHPAH KalUTal, KOMTO MOXKe Jja Ob/ie yBeIr4yaBaH 110 pea 3a yBeJIHMUCHHE Ha
Kanuraia Ha MyOIuYHHTe ApYKecTBa. [IpH TIX MOCTUTHATUAT J0XOJ OOMKHOBEHO CE pasIpeiesiss MeX1y NHBECTH-
TOopHTE MO opMara Ha JUBHICHTH MM OC3IUIaTHH aKIUH.

OCHOBHHTE PUCKOBE IIPY MHBECTHUPAHE B aKIMH/sI0BE Ha (DOHIOBE OT 3aTBOPEH THII Ca CIICHHUTE:

nasapeH puck (B onucaHuero mo-rope) — [Ipu GoHmoBeTE OT 3aTBOPESH THIT MTA3apPEH PUCK ChINECTBYBA KAKTO 110
OTHOIIICHUE HA M3IaJCHUTE OT TAX aKLMHU/ISIOBE, TaKa M 110 OTHOIICHUE HA TEXHUTE MHBECTULIMOHHU MOPTHEHIIH.
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PuckoBete oT MHBECTHUPAHETO B J5UI0BE/aKIMHU Ha (POHIOBE OT 3aTBOPEH THII Ca CXOIHH C TE3W MPH MHBECTHPAHETO
B aKTHBHTE, CHIBPIKALIN CE B TEXHUTE TTOPTHEHITH.

PHCK Ha eMHUTEHTa (BHK OIHCAHUETO MO-TOpe) — TOKOJIKOTO SAMHCTBEHATA JCHHOCT Ha Te3u (OHAOBE € Aa Habupat
Cpe/CTBa U J1a TH HHBECTUPAT, TO3U PUCK € CBBbP3aH M0-CKOPO ¢ KOMIIETEHTHOCTTa Ha OPTaHHUTE Ha YIPaBJIeHHUE, PECIL.
YIPaBISBALIOTO APYKECTBO, HO € CPAaBHUTEIHO OTPaHUYEH B CpaBHEHHE C OOMKHOBEHUTE THPTOBCKHU JIPYKECTBA;
PHCK, CBBP3aH C HacpelIHaTa CTpaHa Mo CAeNKaTa, U PUCK, CBbP3aH ChC CEThIMEHTa (BHK OMUCAHUETO MO-TOpe);
JMKBUJICH PUCK (BHXK ONMMCAHHUETO MO-TOPE) — TAKBB PUCK CHILECTBYBA KAKTO MO OTHOIIEHHE HA H3aIeHUTE OT (OH-
Jla aKIUH/JSUI0BE, TaKa | 10 OTHOILICHHE Ha MHBECTUIIMOHHUS MOpTQeiin. EBeHTyamHO HaMansBaHe Ha TMKBHIHOCT-
Ta Ha OMpeAesIeHa MO3UIHKS OT mopTdeiina MoXe Ja JoBee 10 CMaj B [IeHaTa My, PECIIEKTUBHO JI0 CIa[| B [IeHaTa Ha
aKIUHTE/AA7I0BeTe HA ChbOTBETHHA (HOHJ. TO3M PUCK € CXOJEH C TO3U NPU UHBECTUPAHETO B aKTUBUTE, ChIbPIKAIIN
ce B optdeiina Ha poHTa;

BaIyTEH PUCK (B OMHUCAHUETO TO-TOPE);

PHCK IIPH U3MOI3BAHETO HA JIMBBPHUILK (BIK OMHCAHUETO MO-TOPE).

B) bopcoBo TepryBanu ¢ponnose (ETF — Exchange Traded Funds)

Bopcoso tepryeanute ponmose (Exchange Traded Funds, ETFs) npencrasnsBar ¢poHI0BE, KOUTO ChYETaBAT XapaK-
TEPUCTUKHUTE OT €/IHA CTPaHa Ha B3aMMHUTE (DOH/IOBE OT OTBOPEH THII, a OT JIpyra CTpaHa Ha (JOHJIOBETE OT 3aTBOPCH
tut. [TomoOHo Ha B3aumuuTe ponmoBe, ETFs n3pbpiBar emutupane u 00paTHO N3KYITyBaHE HA aKI[UH/ISJIOBE U Ch-
OTBETHO UMAT MPOMCHITUB KallMTaJl, HO 3a pa3jivKa OT B3aUMHHUTE (POHJIOBE, EMUTHPAHETO U 0OPATHOTO U3KYITyBaHE
Ce U3BBPIIIBA HA TOJIEMHU MAKETH (JIOTOBE) U CHOTBETHO € JOCTHITHO NMPEAVUMHO 32 MHCTUTYIIHOHAIHA WHBECTUTOPH,
KOWTO OT CBOSI CTpaHa MOTaT Jia Mpejajiarar Ha IpeOHO aKIMUTE/ISJI0BETE Ha PETYIHpaHy Ma3apy, Ha KOUTO TE ca
JIOITyCHATH 3a ThproBus. OOUKHOBEHO, HSIKOU OT TE€3UM MHCTUTYIIMOHAIHUA WHBECTHTOPU Ca U MapKeT-MEHKBPHU Ha
axuuute/nsanosere Ha ETFs. Knuentute Ha ,,}Opobank U Ed Jxxu bearapus™ AJl morar aa KymyBar U MpojaBatr
axuuu/nsuoBe Ha ETFs Ha perynupanuTte na3zapu, Ha KOUTO T€ Ca JIOIMyCHATH 33 ThPTOBUSL.

XapakrepHa ocoberoct Ha ETFs e (akThT, ue moBeveTo OT TSX CIeBart T. Hap. ,,[JaCHBHA CTpaTerus Ha yrpasJieHne”,
T. €. Te UHBECTUPAT HaOpaHUTE CPENICTBA 110 MPEABAPUTEIHO 33/1aJICHU B TIPOCIIEKTUTE UM IIPaBUiIa K KPUTEPUH, a HE
criopes CyOeKTHBHU MHBECTHLIMOHHM perreHus Ha ¢ona meHupxkbpute. OoukaoBeno ETFs ce koHCTpympar Taka,
4e 1a cneaBaT (MpUOIM3UTENIHO) NBUKEHHETO Ha Ma3apHara [ieHa Ha onpe/elicH 0a30B aKTHB, KOHTO MoXe Aa Obae:
00pcoB MHAEKC, OOPCOBO THPryBaHa CTOKa (TMETPOJ, METaNH, 3bPHO U T.H.) WIM KOUIHHUIA OT CTOKH, BAIyTa WIH
KOIITHUIIA OT BaJyTH, KAKTO U JIBUKEHHETO HA aKI[MUTE Ha KOMIIAHUU OT ONpejesieH MKOHOMUYECKH OTpachi. Tosa
JlaBa BE3MOXXHOCT Ha HHBECTUTOPHUTE KOCBEHO Ja IOCTUTHAT IIo0aiHa AuBepcuuKalys, pa3npoCcTUpalia ce BbpXy
CTpaHH U PETHOHU OT LEJIHS CBST, KAKTO U BHPXY Pa3IUYHH KJIACOBE aKTHBH, MHBECTHPAUKN MUHUMAIIHA CyMa.

Ha noseueTo peryjmpanu rnasapuv npasujara 3a JOIMYCKAaHC O TbpProBUSA Ha aKLII/II/I/Z[ﬂJ'IOBe Ha ETFs 3aJabJIKaBar
ApYyKECTBATa, ypaBJIsiBallli TAKWUBa (I)OHIIOBC Ja 00SIBSIBAT HETHATA CTOMHOCT HA aKTHMBUTE Ha C€IHa aKHI/IH/eI[I/IH JAJ1
B pCaJIHO BpEMC Ha MHOT'O MAJIKU MHTCPBAJIN — OT €Ha 10 HAKOJIKO MUHYTH. IIo To3m Ha4uH, I/IH(I)OpMI/IpaHOCTTa Ha
HWHBECTUTOPUTEC HC IMO3BOJIABA T'OJICMU OTKJIOHCHHA Ha Ma3apHaTa [CHa Ha aKHI/II/ITe/HSIJIOBCTe Ha ETFs ot HeTHara
UM CTOMHOCT. B’BHpeKI/I TOBA Ha MPAKTUKa CHIICCTBYBAT TaKMBA OTKJIIOHCHHA, MTOPOJACHU OT MOBUIICHO THhPCCHEC UJIHU
npeajrarane, Ho T¢ 0CTaBaT MUHUMAJIHU Ha q)OHa Ha U3MCHCHUETO HAa HETHATa CTOMHOCT Ha aKTUBUTE.

Ocsen ETFs, xouto ciensar ABMKEHHETO Ha Ta3apHaTa IIeHa Ha ONpeAesicH 0a30B akTHB, CHIIECTBYBAT W T.HAp.
»kben” u ,,uBbpuak”’ ETFs (short and leveraged ETFs). Kecute ETFs cneapar aBmxeHue B mocoka, oOpaTHa Ha
MocoKara Ha JBIDKEHHE Ha Ma3apHara IIeHa Ha 0a30BUs akTUB. Te MocTUraT To3u e(eKT KaTo U3BBPIIBAT KbCH MPO-
JaxOU ¥ MHBECTHpAT B JepuBaTHBHU MHCTpyMeHTH. JluBbpumk ETFs monsBar 3aeMeH pecypc B ONpPEAeIeHo ChOT-
HOILIICHHE KbM COOCTBEHUS KamuTal (HaOpaHWUTE CPEACTBA OT MHBECTHTOPHTE) KaTo O TO3HM HAYMH C€ CTPEeMST Aa
yBEIMYaT JOXOJHOCTTa Ha 0A30BHS aKTHUB, MPOIMOPLUHUOHAIHO Ha ChOTHOIIEHHUETO 3a€MEH PeCypc/COOCTBEH KamuTall.
Jlusspumx ETFs Morar ga 6b1aT KakTo IBATH (CIIEABAIIN ABIKCHUETO Ha MTa3apHaTa IieHa Ha 0a30BHS aKTHB), Taka
U Kbcu. Te ce Hapu4ar ChOTBETHO ,,ABOMHO IBJITH” | ,,ABOMHO KbcH (KOETO OTTOBapsl Ha CHOTHOLICHHE 3aeMEH pe-
cypc/cobctBeH kamutan 50:50) unn ,,ynTpagbiaru’” U ,,yaTpakbeu”.

HOpunnueckara dopma, nox xosato ETFs ocHoBHO ce opranmsupar (B EBpomna) € HHBECTUIIMOHHO APYKECTBO OT

otBoper Tun. B CAILl ETFs ce opranusupar chio ¥ Karo JOTOBOPHH (OHIOBE M MHBECTHIIMOHHHU TPBHCTOBE (Unit
investment trusts).
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CeTbaMeHTHT Ha aknuute/msmoBeTe Ha ETFS, ¢hIo kakTo mpu mMyOIuIHUTE APY’KECTBA, CTaBa B JCMO3UTApPHA MH-
CTUTYIIHSA.

B 1o romnsimara cu gact rojgemute eBpomneiicku 6opcu (Jlonmon, @pankdypt, Buena) nmar kato H3UCKBaHE 3a JOITyC-
KaHe JI0 ThProBHs Ha TOM00HN (HOHIOBE MOCIICTHUTE J1a OTTOBapAT HAa M3WCKBaHWATa Ha JupektuBa 85/611/EMO
Ha CbBeTa OTHOCHO KOOPJHMHUPAHETO Ha 3aKOHOBUTE, MIOI3aKOHOBUTE U aJIMHHUCTPATUBHUTE Pa3Nope0U OTHOCHO
TIPEATIPUATHATA 332 KOJIEKTUBHO MHBECTHpaHe B pexpbpinmu IeHHu Kamka (UCITS mupextusara). ETFs ce xapak-
TEPU3UPAT OIIE C BUCOKA MPO3PAYHOCT HA pab0Ta M BUCOKA JINKBUIHOCT.

OCHOBHHUTE PHUCKOBE, CBBbp3aHu ¢ akuuTe/msuroBere Ha ETFs ca cieqauTe:

* Ma3apeH PUCK (B OMHMCAHUETO MO-Tope) — [IBIKEHNETO Ha IICHUTE Ha aknuuTe/ msumoBeTe Ha ETFS moutn u3-
5710 OT ABM)KEHUETO Ha IMa3apHUTE [IeHN Ha 0a30BUTE aKTUBH, TOPAJIX KOETO IMa3apHUSIT PUCK IIPU HHBECTHPAaHE-
10 B ETFs e unentuden ¢ To3u Ha 6a3osute aktusH. [1azapuausar puck Ha ETFs, kouto ciieasar 60pcoBy HHACKCH
WJIM TIPECTaBIHETO Ha KOMITAHWHU OT OIPEIENIEHN CEKTOPH, € UICHTHYEH C PUCKA MTPH HHBECTHPAHETO B aKIIHU
(Bux T.1). [TazapauaT puck Ha ETFSs, KonTo ciiemBaT WHAESKCH HITH KOIITHUITH OT OOJMTAIli! W ThPyKaBHH ITEHHU
KHIDKA, € HISHTHYICH C pUCKa ITPH HHBECTUPAHETO B oOmuranuu (Bux T.4 u T.5). [1azapausat puck Ha ETFs, kouto
ClIeZIBaT IBMKCHHUETO HA IIEHUTE Ha OOPCOBO THPTyBaHU CTOKH W CypOBHHH, KAKTO W HA BATYTH M KOITHHUIH OT
BaJIyTH, € UACHTUYCH C TIa3apHUs PUCK Ha caMHuTe OOPCOBO THPIYBaHU CTOKH M BAIYTH M C€ ChCTOM B JIUIICATa
Ha TapaHIXsA 32 3alla3BaHe pa3Mepa Ha MHBECTHUIMSTA, JINTICATa HAa TApaHTHPaHa JOXOTHOCT U BbB BEPOATHOCTTA
OT Pe3KH IIPOMEHH B IIeHaTa, KOUTO MOTaT JIa IOBEIaT KaKTOo 10 Ie4ajiOon, Taka U J0 3aryOu 3a HHBECTUTOPHTE;

* PHCK Ha eMHUTEHTA (BIDK OITMCAHUETO MO-TOPE) — TOKOIKOTO equHCTBeHaTa neiHocT Ha ETFs e na maBectupar
HaOpaHUTE CPENICTBA, TO3H PHCK € OTHOCUTEITHO MAaJTbK;

* PHCK, CBBpP3aH C HAacpeIIHaTa CTPaHa MO CAEIKara, M PHCK, CBbP3aH ChC CETHIMEHTa (BMXK OMHCAHHUETO IO-
rope) — Thi kato aknuute/nsmoBeTe Ha ETFs ca moctwimanm 3a kimuentute Ha FOpo6ank U Ed [Ixu bearapus A/l
caMmo upe3 MOKyIKO-TIpoJak0a Ha peryaupaHuTe ma3apy, Ha KOUTO T€ ca JIOIMyCHATH 33 ThPTOBUS, IIPU TAX TO3U
PHCK CBINO CHIECTBYBA;

* IMKBHJICH PUCK (BM)K OMHCAHHMETO IMO-TOpe) — BBIpekn OTHOCUTETHO HUCKHWS JIMKBUACH PHCK HA aKIHUWTe/
nsnoBete Ha ETFs (Biok onmcanneTo), MHBECTHIIMATA B TAX KOCBEHO € CBbpP3aHa C JUKBUAHHAA PUCK Ha 06a30BUs
akTUB. EBeHTyaTHO HamaisBaHE Ha JIMKBUIHOCTTA HAa 0a30BHS akTHB MOXKE [a JOBEJAE 10 CIaj B I[eHATa MY,
PECIIEKTHBHO 10 CHaja B IieHaTa Ha akiuuTe/asuioBere Ha choTBeTHHUS ETF. Jlukpumausrt puck Ha ETFs, xouto
WHBECTHPAT B aKITHH (BKJI. OOPCOBU MHACKCH) € UACHTHYCH C TO3H MPH aKIUuTe (BIK T.1). JINKBUIHUAT pHCK Ha
ETFs, xonuto nHBECTUpAT B ABJITOBH [EHHU KHIKA € HISHTHYEH C TO3W NpHu obmuranuute (Bmx T.4). JIMKBUA-
HuaT puck Ha ETFs, konTo mHBECTHpAT B CTOKM W/WJIH BAIYTH € IOAOOCH HA TO3W MPH aKIUUTE, HO JOKOIKOTO
CTOKOBHTE M BATyTHUTE Ta3apy Ce XapaKTepPU3UpaT ¢ MHOTOKPATHO MO-BUCOKA JIMKBUIHOCT, B TO3U CITydail JINK-
BHIHUST PHCK € MTO-MaJbK;

* BAIyTEH PUCK (BIDK OTIMCAHUETO TO-TOPE) - AKIIMUATE/ISTIOBETE Ha OTPOMHATA JacT OT chinlecTByBamuTe ETFs
ca peTUCTPUPAHH 32 ThPTOBUS HA Hall-pa3BUTHTE MMa3apyu Ha GpuHancoBr nHCTpyMeHTH B CALLl n EBpona u ca me-
HOMHHHWPAHU B MIATCKH J0JapH, €BPO, OPUTAHCKH JINPH U MIBeHIapcku ¢ppankose. leHOMIHUpAHUTE B €BPO aK-
uuwu/asmose Ha ETFs HOCAT MUHIMaNeH BaTyTeH PHUCK 32 HHBECTUTOPH, MOMy4YaBaIll JOXOAUTE CH B OBJITapCKU
nieBa (IpeIBU/ CHIECTBYBANINS B bhirapurs BayTeH ChBET) M HE HOCST BallyTE€H PUCK 32 HHBECTUTOPH, MOTyYa-
BaIllK JTIOXOJIUTE CH B €BpO. Aknmure/msmosere Ha ETFs, neHOMUHUpaHu B IPYTH BadyTH HOCAT BAIYTEH PHCK;

* PHCK TIPHY U3IIOI3BAHETO HA JTUBBPHUDK (BIDK OMHCaHUETO To-rope) - Creasa 1a ce 00bpHE 0COOCHO BHUMAaHNE
Ha pucka mpu ,,JuBspumK~ ETFs (Brk mo-107Ty ONMMCaHUETO Ha JTMBLPHKA U HETOBUTE TTOCienuIy). [loBedeTo
muBspuK ETFs momssar 3aemen pecypc B choTHOmeHHe 50:50 (IBOHHO ABJITH) KbM COOCTBEHUS KaluTaml, HO
YMa ¥ TaKUBa, IIPY KOUTO CHOTHOIIEHUETO € 67:23 (TpoitHo nbiarn). ToBa 03Ha4aBa, Ue Mpy HapacTBaHE Ha IICHATa
Ha 0a30BHS aKTUB C JIAJICH MMPOIICHT, IIeHaTa Ha aKIMKUTE/ IsutoBeTe Ha ABowHO abiarwst ETF e HapacHe ¢ ABOMHO
MTO-TOJISIM TIPOLIEHT, HO TIPY CIaJI Ha [leHaTa Ha 0a30BHA aKTHB, [IeHAaTa Ha aKI[UUTE/ISII0BETE Ha IBOMHO ABITHS
ETF e criagHe chIo ¢ ABOWHO IO-TOJISIM TIPOIIeHT. ETo 3ammo aknmuute/ msmmoBeTe Ha aBoiHO neiarus ETF ca nBa
IbTH MO-BOJIATUIIHU, @ T€3U Ha TpoitHO abirusi ETF — Tpu mbTH 1o-BoJIaTUIIHU.

CrnenBa ma ce mMma mpenasun, de bankara HAIMa Ja MMa 3aTBDKCHUETO 3a pa3kpuBaHe Ha mHGopManus mo @wi. 10 ot
Hapenba Ne 38 (ommrcaHo HaKpaTko B HA4ajaoTO Ha ToBa [IpritoskeHre) OTHOCHO ASUIOBE M aKITMH Ha KOJICKTHBHH HHBEC-
TUIIMOHHU CXEMH B CiIydauTe, korato baHkara npeqoctaBu Ha KIMEHTA ¢ WHPOPMAIHTA, ChIIbPIKAIla Ce B KPaTKHsI
npocnekT cbriacHo wi. 28 ot UCITS Jlupektusara.
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7. Komnencamopnu uncmpymenmu

ToBa ca HAKOJNKO BUIa HHCTPYMEHTH, N3JJABAHM 10 CHJIaTa Ha HIKOJIKO 3aKOHA (HalpuMep, 3aKOHHUTE C PECTUTYIIH-
OHHHU IIeJTN ), KOUTO MOTaT Jia C€ M3IOJI3BAT KAaTo CHEIHaHO IUIATeKHO CPEICTBO MPHU ONpeAesieHH 00CTOsATENCTBA
— HampuMep TpH MPUBATU3ALINS WIH 3aKyITyBaHe Ha JIbPKABHH UMOTH W BEUIHH MpaBa BbPXY TaKHBAa HMOTH, KaKTO
Y 32 IPYTH LEJH.

Te ce nznasar B 6e3HannyHa popma, peructpupar ce B Llenrpannus nenosurap u ce Tbprysar Ha bOb.

I/IHBCCTI/IpaHCTO B T€3U UHCTPYMCHTHU € CBbP3aHO C MHOXKCCTBO PHUCKOBE, OCHOBHUAT OT KOUTO € CBbP3aH C Bb3MOX-
HOCTTaA U CTCIICHTA, B KOATO MOrar Jga 6’B,Z[aT MOJI3BAHU NPHUHIUITHO WJIN 34 KOHKPETHA CACJIKA KaTO IIATCKHO CPpCa-
CTBO, IPUCMAHO OT AbprKaBara. HMkoHOMHYECKaTa UM CTOMHOCT OOMKHOBEHO 3aBUCH IIPAKO OT TaKMBa KOHKPCTHU
BB3MOXHOCTHU U 3aTOBA KOMIICHCATOPHUTC NHCTPYMCHTH Ca 00€KT OOMKHOBEHO Ha LEJICBO MHBECTUPAHC B KOHTCKCTA
Ha TaKuBa Bb3MOKHOCTHU U IIPOCKTH. Taxuara CHGLII/I(i)I/IKa n (I)YHKI_II/II/I HU3UCKBAT BHUMATCIIHA MPCLUCHKA Ha pa3Jini-
HUTC PUCKOBE, CBbP3aHU C HpI/I,Z[06I/IBaHeTO UM, BbB BCCKU KOHKPCTCH CJIy4asi.

8. OTC oepusamuenu uncmpymenmu

JepuBatuBute ca UHAHCOBU HHCTPYMEHTH, YHSATO CTOWHOCT € Oa3upaHa Ha, IPOU3TUYALIA OT WIH CJIe/Balla CTOM-
HOCTTa Ha JIPYT OCHOBEH aKTUB - Taka HapedeHUsT “‘0azruceH HHCTPYMeHT (WM ‘‘mojiexan] nHCTpyMeHT”). MHau-
KaTUBHHU 0a3MCHU MHCTPYMEHTH Onxa MOIIM Aa ObaaT OOMEHHHU KypCOBE, JINXBEHH HPOLIEHTH, aKLUH, 00OIHUranuy,
00pCcOBM MHIECKCH, CTOKH, IPyTd MHCTPYMEHTH (Tapudu 3a NpeBO3, KIMMAaTU4YHU IPOMEHJIMBH, KBOTH 332 €MUCHH,
TeMI Ha MHQIAIUATA WM OpYyrd oQUIHATHA UKOHOMUYECKH CTaTUCTUYECKU IOKA3aTelN), aKTUBH WIH KPEIHUTH.
JloroBop®T 3a CKIIOYBAHE HA JAEPUBATHBHA CHENIKA ONPEAEis MpaBaTa U 3aIb/DKEHHATa Ha CTPAHHUTE 110 OTHOILE-
HHUE Ha B3aMMHHUTE MM 3aIbJDKEHHMS, KOUTO Ca W3YMCIICHH Ha 0a3zara Ha CTOMHOCTTa Ha 0a3MCHUS WHCTPYMEHT Ha
MIPEABAPUTEIIHO ONpeneeHa Obeia aTa Wik Ha paBHU HHTEpBau OoT BpeMe. OCHOBHUTE BHUIOBE JCPUBATHBH Ca
(droubpcn, GopyBpIH, OIIIUH U CYyarH.

OcHoOBHHTE NMPUJIOKCHHUS HA 1€PUBATUBUTE Ca:

* Xem:xupase: MlHBecTHpamuTe B IEPUBaTHBU MOXKE Ja LIIEIST XePKUPAHe Ha CHIECTBYBAIIH WIH ObJEIINA PUCKO-
Be, KOUTO MOTAaT Ja BE3HUKHAT OT JPYTHW WHBECTHUIINH WIU APYTH TIOETH 33abJDKEHUs (HapuMep U3HOCHUTEI, A0TO0-
BOpWJI MIPEIBAPUTEITHO [IeHATa Ha ObJemara JocTaBKa B UyKa BalyTa, KOWTO KeJlae Ja MOHMKH Ma3apHUs PHCK,
MpOM3THYAI OT (MIYKTyallMUTe Ha BalyTHUTE KypCOBE, MOXeE Ja XeIKHApa BaJTyTHHUS PHUCK, CKIIOUYBAHKH CHIEJKA C
JIepUBAaTHBEH WHCTPYMEHT).

* Cnexynamus: llenra Ha WHBECTHpaIHTE B IepUBaTHBY OU MOTJIa Jja ObJie TeHepupaHe Ha redasnoa (CrieKyIamnn).
B T031 KOHTEKCT, Te N3noa3BaT (PMHAHCOBHUTE HHCTPYMEHTH, CbOOpa3HO OYaKBaHUATA CH 32 IBIDKCHHATA Ha I1azapa,
C IIeN TeHepHupaHe Ha mnedanba, KaTo B ChIIOTO BpeMe MoeMaT ChOTBETHHS pUCK. ChIleCTBEHA XapaKTEpUCTHKA Ha
JIEpUBAaTHBHUTE HHCTPYMEHTH €, 4 T€ TI03BOJISIBAT HA HHBECTUTOPUTE Ja 3aeMarT MO3UIINH, YUSITO CTOWHOCT € B IBTH
MO-TOJISIMa OT MHBECTUPaHaTa cyMa (JIMBBPUIK), KATO TOBA € MPUAPYKEHO OT ChOTBETHOTO ITOBUINIABAHE HA MIOETHTE
pHUCKOBE.

* ApOMTpAaiK: Bb3MOXKHO € HHBECTUTOPUTE B ICPUBATUBH Ja LIEJIST 1a TeHepupar rnedanda 6e3 Aa moemMar KakbBTO U
Jia OMJI0 PUCK MJIM /1a CE BB3II0JI3BAT OT KPATKOCPOYHU HECHOTBETCTBUS B Ia3apHUTE LIEHH, T.€. Bb3MOXKHHU Pa3Indus
B LIEHUTE Ha €WH U ChUIM (PHHAHCOB MHCTPYMEHT Ha JBa WIM [IOBEYE PA3IUYHH Mazapa (apOUTpax). ApOUTPaKbT
W3UCKBA M3IIBIHEHUETO Ha HAKOJIKO TPAH3aKLUUHU B PAMKHUTE Ha OTPAaHMUYCH IIEPUOJ OT BpeMe U 3a TOBA CAMO HHBEC-
TUTOPU MPUTEKABAIIN IBJIOOKH ITO3HAHUS 33 Ma3apUTe U UMAIN AUPEKTEH AOCTHII 10 THPrOBCKUTE CUCTEMH, KAKTO
1 U3BBHPEAHO HUCKH WM HyJIEBH TPAH3aKLIMOHHH Pa3sXoAr, MOTaT Ja Cce 3aHUMaBaT ¢ apOUTpaXKHa AEHHOCT.

I/IBMG)KI[y OCHOBHHUTC XapaKTECPHUCTHUKHU, 110 KOUTO CC pa3jinvyaBaT ACPHUBATUBUTEC, Ca MSCTOTO HA TbPTYBAHCTO UM U BH-
AbT Ha CCTBJIMBHTA.

bankara HsIMa KaKBOTO U a OMJI0 3abJ/IZKEeHHE 1A KOHTPOJJIMPA 1eJITa HA CKIIIOYBAHETO HA CACJIKHU C 1epUuBaTHu-
BH OT CTPaHa Ha K.H](leHTa, CbOTBETHO HE HOCH OTTOBOPHOCT B Ta3u BPb3Ka.
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Dopybpan

DopybpauTe ca AByCTPAHHH JJOTOBOPH, KOUTO Ca CBbP3aHU C MOKYTKATa WIK Mpoiax0aTa Ha ONPeNeIeHo KOIUIECTBO
OT J]aJIeHa lIeHHAa KHUT'a WIK BayTa B OIPE/IEIEH MOMEHT B ObJELIETO U IIpy olpeesieHa neHa. dopybspaure ca Oiau3ku
10 (GIOYBpCUTE, KATO OCHOBHATA Pa3JIMKa C€ ChbCTOM B TOBA, Y€ (hopybpauTe HE Ce THPryBaT Ha PEryJIHpaHy Ma3apu, a
ca U3BbH-00PCOBU MHCTPYMEHTH.

B pesynrar Ha TOBa, GopyBpaNTE, 32 pa3nuKa OT (PIOYbPCUTE, HAMAT CTAHIAPTU3UPAHH XapaKTEPUCTHKH, a Ca ThBKABH
WHCTPYMEHTH, KOUTO MOTar Ja ObJaT IMepCOHAIM3UPAHN 32 JIa TIOCPEITHAT HYKIUTe Ha HHBECTUTOpHUTE. DOopyspanTe
HSMAT CTaHAApTeH pa3Mep W MaTypuTeT M HE Ce MPEOIeHsIBaT eXEeJHEBHO MO Ma3apHa CTOMHOCT. llenara, mo koaTo
0a3MCHUSIT MHCTPYMEHT C€ KyIyBa/mpojiaBa OOMKHOBEHO € (OPYBPAHUAT Kypc Ha HHCTPYMEHTa, B MOMEHTA, B KOUTO
ce chcTaBs Joropopa. B MoMeHTa Ha CKiIroYBaHe (B oOLIMA ciiydaii), GOpYBPAHUST JOTOBOP MMa HYJEBA CTOHHOCT U
rnmopaau ToBa B TO3W Ha4YaJICH MOMCHT HAMa MMapU4CH oOMeH MCXKAY KyllyBada U IpoJiaBayda.

dopybpauTe ce U3MOI3BAT 32 XSPKUPAHE, CIEKYIHPaHe WIH C 11eJ1 apOUTpaXK U B JOIBIHCHNE HA PUCKOBETE, HA KOUTO
ca M3JI0KEeHU QIOYBPCHUTE CACIIKH, TYK ce J00aBsi M PUCK OT KOHTpareHTa rnopaau (akra, 4e ce ThpryBar U3BbH pery-
JIMpaH 1a3ap U HAMa KJIIMPUHIOBa KbIIa.

o otHOIEHNE HA Oa3uCHUS (PUHAHCOB UHCTPYMEHT, QOpyBpaUTE MOTAT Ja ce KIACH(QHUIIUPAT B CIICHUTE THIIOBE:

HNupexcuu popyspan: Gopybpan, YuiiTo 6a3rceH HHCTPYMEHT € O0pCOB MM (UHAHCOB HHICKC;

®opyspan ¢ akuuu: Gopyspay, YMiATO 6a3UCEH UHCTPYMEHT ca IMyOIHMYHO-THPTYBaHH aKIH;

Banyrau ¢opyspan: dopybpau, YuiiTo 6a3rceH HHCTPYMEHT € BallyTeH 0OMEeHEeH Kypc (BalyTHa JBOMKA);
@opybpau ¢ odauranum: Gopyspan, YMHTO 6a3UCEH HHCTPYMEHT € OOIHTraIis;

®opybpanu auxsenu cropasymenus (FRAs): dopyspau, uniito 0a3nceH HHCTPYMEHT € peepeHTeH JINXBEH Kypc
kato Hanpumep EURIBOR, LIBOR u T.H.;

CroxoBu popybpam: hopybpan, 9niTO 6a3MUCEH HHCTPYMEHT € CTOKa.

Banyraute Gpopybpiu 0OMKHOBEHO c€ U3MOI3BAT OT MHBECTUTOPH, KOUTO MMAT HYX/Ia Jia YIIPABJIsIBAT BAJTyTHHS PHCK,
KaTo HaIlpHMep KOPIOpAIiy, HAOUPAIIH CPEACTBA B UyXKAa BAIyTa, KOMIAHUH, 3aHUMAaBaIIH CE C BHOC M U3HOC, KOMIIa-
HUU, KOUTO UMAaT MIPUTOK Ha KAIUTaJIHN OT Yy>KOMHA B UyXKJa BallyTa WIH CIIEANTOPCKHA KOMITAHUH, KOUTO MMaT HampH-
Mep pa3xoau B €BpoO (WM JIEBA) U MIPUXOAX B IIATCKHU JOJIAPH.

Haii-mmpoko n3noia3BannuTe BadyTHH (POPyBpIU ca:

@opybpa: criopa3yMeHne, KOeTO OCUTYpsABa (GPUKCHPaAH BaJyTEH Kypc Ha MPEeaBAapUTEIHO ONpeaeeHa Obaema aara.
I'sBkaB opybpa: hopybpa, UusATO 1aTa Ha U3ITBITHEHUE € OTBOPCHA.

®opybpau: Puckose

1) IlpomsiHa Ha CTOHHOCTTA HA JOTOBOPA MJIU HA 0a3UCHMSA AKTUB

HHBecTUTOPBT HOCH PHUCK aKO €BOJIOLMATA Ha JEHCTBUTEIHATA CTOMHOCT Ha IOTOBOPA HE ChOTBETCTBA Ha EBOJIOIUATA,
MIPOTHO3HMPaHA OT UHBECTUTOPA MPU CKITIOYBAHETO HA AOrOBOpa. BhIIpekn eBeHTyaIHOTO MOBHIIICHHE Ha IIeHaTa (CTOH-
HOCTTA) Ha JIOTOBOpa WJIM 0a3UCHUS aKTHB, GOPYBPIHUSIT MPOAaBay i TPsSOBa Jia JOCTAaBH OA3MCHUS aKTHB Ha ITbp-
BOHAYaJIHO-ZIOTOBOPEHATa 1I€HA, KOSITO MOXKE J1a Ob/Ie MHOI'O [10-HUCKA OT TeKyllara. 3a IpojaBaua pUCKBT € PaBeH Ha
pas3yiukaTa Mexly yCTaHOBEHaTa IIpU CKJIF0YBAHETO Ha J0I0BOpA LieHa U Ila3apHara CTOMHOCT Ha JaTara Ha MaTypuTeTa.
Tbit kaTo Ma3apHaTa CTOMHOCT MOXKE TEOPETUUHO Ja C€ IOBUIIK HEOIPaHUYEHO, IOTEHIIMAIHATa 3ary0a 3a [pojiaBada
€ HeorpaHunieHa. B ciydaii, ue cTOHHOCTTa Ha JIOTOBOpa MM Ha Oa3UCHUS aKTHB CE TIOHIKH, QOPYBPIHUST KyIlyBad
e TpsOBa 1a mpueme 0a3UCHUS aKTUB Ha YTOBOpEHATa B JOTOBOpA IeHa, KOoATO OM Moria na Ob/ie 3HAYNTENIHO 110-BH-
COKa OT ChbOTBETHATa TEKyIla [1a3apHa LieHa (KbM MOMEHTA Ha U3TUYaHE Ha J0roBopa). 3a TOBA, PUCKBT 3a KyIlyBaya ce
U3MeEpBa C pa3jiuKara Mex/1y yroBopeHara lieHa IIpU CKIIYBAHETO Ha J0roBOpa U Ma3apHaTa CTOMHOCT Ha MaTypUTeTa
(mpm m3TH4aHETO) Ha AoroBopa. Taka, MaKCMMajHaTa CyMa, KOSITO KyIlyBadbT MOXKeE JIa 3aryOH ce paBHSBA Ha yCTaHO-
BEHara B JOIrOBOpA LICHA.

2) ITokynka Ha 6a3uCHHMS AKTHB B CJIy4aii Ha Kbca Mpojaakoa
®dopybpanHara mpogak0a Ha majaeH 6a30B akTHUB 0€3 Tol Ja Obae mpuTekaBad oT GOPybPAHUS MPOIaBad B MOMEHTA Ha
CKJIIOYBAHETO Ha JIOTOBOpPA (Kbca Mpojax0a) BOAW JI0 PUCKa Ha MpojaBada Jia ce HaJlOXKH Jia 3aKyIH aKTHBA TPU W3-
KITIOUYUTETHO HeOIaronpusITHa IMa3apHa IeHa 32 J]a MOXKe Ha TMaJieka Jia U3ITbJIHU 33/ IbJDKCHUETO CH PEalTHO Jia JIOCTaBH
0a3HMCHUSI HHCTPYMEHT.
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3) Cnennpuynm prckoBe, CBbp3aHu ¢ N3BbHOOpcoBH caeyku (OTC)
3a crarnmaprmsupanute u3BbHOOpcoBu (OTC) cmenku, mazapbT € Karo IUIO MO-TIPO3padeH U JTUKBUACH; 32 TOBA MPHU
TSX TOHSKOTA MOXE J1a ObJIe M3ITBJIHEHA CJIeKa TI0 MpojakdaTa Ha caMusl IOTOBOP. 3a UHIUBHUIYaTHO-IOTOBOPCHUTE
MEXJy KyIlyBad M IIpojiaBad W3BHHOOPCOBU CIENKK 00ade He ChIICCTBYBa BTOPHUEH Ia3ap. 3a TOBa 3aTBAapsIHETO Ha
ClIeNKaTa € Bh3MOXHO €JJMHCTBEHO ChC CHIVIACHETO Ha JIpyrara CTpaHa.

4) Cnenn(puyHM prcKOBe, CBbP3aHU ¢ (POPYbPAHHN BAJIYTHH TPAH3AKIIUH
@opybpAHUTE BATYTHH TPaH3aKI[MH MO3BOJISIBAT MPOAaKOATa MM MOKYIKaTa Ha BajllyTa Ha JajeHa Obpjemia jaara Ha
1eHa (uKcrpaHa B MOMEHTa Ha CKITFOYBAHETO Ha JJOroBopa. To3u THIT MHBECTUIIHS MO3BOJISIBA XEIKHUPAHETO Ha BaTyT-
HU puckoBe. OCBEH TOBa, MPHU CKIIOYBAHETO HA JIOTOBOPA, HE CE M3MCKBA 3aIUTaliaHeTo Ha mpemMus. OCHOBHUSAT PHCK
3a UHBECTUTOpA € 3ary0ara Ha revasbara B cliydaii, 4e pa3BUTHETO Ha Ma3apHUTE KOTHPOBKH € IMO-HEOIaronpusITHO OT
OYaKBAaHOTO Pa3BUTHE Ha OOMEHHHUTE KypCOBE IIPH CKIIIOUYBAHETO Ha JOTOBOPA.

5) Cneuuduynm pucKoBe, CBbLP3aHH ¢ KOMOMHUPAHU TPAH3AKIUT
Bpost Ha Bb3MOXKHHTE KOMOMHALIMY € OT 3HaYCHUE. 32 TOBA € TPYIHO PUCKOBETE, CBbP3aHU C KOHKPETHA KOMOUHAIIMS
na ObJaT OMMCAaHU B HACTOSIIMS JOKYMEHT. IHBECTUTOPBT Ciie[Ba Ja CE OCBEIOMH 32 KOHKPETHUTE PHCKOBE, CBbp3a-
HU C BCTHIIBAHETO BHB Bh3HAMEpsiBaHATa OT Hero komOuHanus. M Bce mak, MOXe Jja ce 0TOeIeXH, 4e B 00ImIus ciydai
PHUCKOBETE, CBbP3aHH ¢ MOJI00HN KOMOMHHUPAHH TPaH3aKIMU, MOKE Jla BApUPAT KOraro ObJIaT MPoAaJcHu SIIEMEHTH OT
BBIIPOCHATA KOMOWHAITHSI.

Dybpcu

®drouppcuTe ca ABYCTPaHHU JOTOBOPH, MPU KOWTO CE€ 3ajiara MOKyINKara win mpogaxkoara Ha 1K B cerududaHOo KOIH-
YeCTBO Ha JIafieHa ObJelIa 1aTa Ha KOHKPEeTHA IeHa.

OroubpcuTe ca 60pCOBO-THPIYBAHH JICPUBATUBHU HHCTPYMEHTH, T.€. IPOAYKTH CHC CTAHAAPTU3UPAHHU yCIOBHUS, KOUTO
ca perucTpupaHu 3a ThbPTrOBUA Ha PEryJupaHu na3apu. M3mona3Bar ce 3a XeKupane, CreKyaaly Win apOuTpax.
Bceku perynupan ma3ap Ha JIepUBATHBU pasloyiara ¢ KINPHHTOBA KbIA, YUATO MUCHS € KIUPUHT'BT HA JICPUBATUBHU
CHCIIKM ¥ TapaHTHUPAHETO Ha TOBA, Y€ WM JIBaTa KOHTPAreHTA IIE¢ M3MBIHAT 3abDKCHUATA CH, MPOU3THUYAININ OT TE3H
Tpan3akuuu. Knupunrosara kbiia Ha AtuHckara JlepusaruBaa bopca (ADE) nanpumep e ADECH (Athens Derivatives
Exchange Clearing House).

PuCKBT, CBBP3aH C T€3W MHCTPYMEHTH, € 3HAYUTEITHO BUCOK.

Hsixon pyHIaMeHTaIIHU eJIeMEHTH/yCIIOBUS 110 OTHOILICHHE Ha (QIOUBPCHUTE Ca:

* Pazmep Ha goroBopa: KonnuecTBoTo OT 06a3ucHUS (ITOJJICKAIINsI) HHCTPYMEHT, 3aJI0KEHO BBB (DIOYBPCHUS JI0-
roBop. Harmpumep Ha ATnHCKaTta 6opca, pasMepbT Ha JJOrOBOpa 3a equH (roubpc BpXy akuuu ¢ 100 Opost akuuy;

e Jlata Ha nu3TH4aHe: /{atara, Ha KOATO JOTOBOPHT U3THYA;

* llena Ha noroBopa: Llenara, Ha KOATO Ce THPryBa JOTOBOPHT, T.€. IIEHATa, IPU KOATO (QIOYBPCHT € KyITyBa WIN
IIPOJIaBa;

* llena Ha ceTbJaMBHTAa: lleHara, myOnuKyBaHa OT KJIMPUHIOBAaTa KbIa MPU MPHUKIIOYBAHETO (3aTBApSHETO) HA
BCSAKA THPTOBCKA CECHSI.

[To oTHOIICHKE Ha Oa3ucHUS (MTOAJICHKAIIMS) HHCTPYMEHT, (PIOUbPCUTE MOrar Aa ObJar pa3ieiCHH B CIACIHUTE M1O/1-BH-
JIOBE:

* UnaexcHu proubpeu: TakuBa, YUATO 0a3UCEH MHCTPYMEHT € OOpCOB WM (PMHAHCOB UHJICKC;

* @0UbpcH BHPXY aKIHMM: TAKUBA, YUHTO 0A3UCCH UHCTPYMEHT ca IMyOIUYHO-THPTYBaHU aKIHH;

* BajyTHu ¢prouybpcu: TakuBa, YUHTO 0a3MCEH MHCTPYMEHT € BaTyTeH 0OMEHEH Kypc (BalyTHA BOIKA);
* @YybpcH BbPXY 00IUTANMM: TAKUBA, YAUTO OA3UCEH MHCTPYMEHT € OOIUraIius;

* CTOKOBM (PHOYBPCHU: TAKHBA, YUUTO Oa3UCEH MHCTPYMEHT € CTOKa.

q)IO‘IT)pCHI/ITe JOTOBOPHU BKIIHOYUBAT CIICAHUTC MAapIKUHU:

Mappa:KkuH: MapUKHHBT IPEJCTABIABA CyMaTa, KOSITO KIIMPUHTOBAaTa KbIIla N3UCKBA KaTo 00E3IEeTeHNE B CITydail, ue
WHBECTUTOPHT HE MOJKE J1a TIOCPEIHE 3aAbJDKEHUATA CH, IPOU3THYAIIN OT €)KEAHEBHUS CETHIMBHT.
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Hauanen mapmxun (initial margin): cymara, H3MCKBaHa OT KJIMPUHIOBaTa KbIl[a B MOMEHTA Ha M3BBPIIBAHETO HA
TpaH3aKLHUATA;

Bapupam mapmxun (variation margin): B ciiydaii, 4e CTOMHOCTTa Ha aKTHBUTE, U3MOJI3BAHN KAaTO HAa4ajeH Map-
JOKWH, TTaTHE O] TPEIBAPUTETHO OMPEAEIICH JINMUT, BCTHIIMIUAT B ACPUBATUBHUS TOTOBOP € 3abJDKEH J1a IET03H-
pa pa3mepa Ha pasjiMKara - MapuKHH KoJl (margin call); B mpoTHBEH ciy4ai, KIMPHUHIOBaTa KbIla I IPEANpUeMe
JUKBUJANIMS Ha IOTOBOPA.

IIpouec mo mpeoneHKa Mo Ma3apHa CTONHOCT U e:KeJHEBEH CeTHhJIMBHT: 32 Ja ObJaT MUHIMHU3UPAHHU 3aryOuTe,
KOWTO Ce JBJDKaT Ha HECTa3BaHe OT CTpaHa HAa MHBECTUTOPUTE Ha 33aBJDKCHUATA UM, (DIOYBPCHUTE CE MPEOICHIBAT
IO Ta3apHa CTOMHOCT €KeTHEBHO. ExkeTHEBHUTE NIeYasiOn Wit 3aryOu ce KpeIMTHpar Uil AeOUTHPAT KbM CMETKaTa
Ha MHBECTHUTOPA.

DYbpPCU: PUCKOBE

Kaxro u ¢popyspaute, proubpcrte ca J0roBOPH 3a MOKYITKa UK MPOoAax0a Ha a/IeHO KOJIMYECTBO OT KOHKPETEH aKTHB
Ha JajieHa ObJeIa JaTa Ipy NpeBapUTEIIHO IOTOBOPEHA IIeHa. 3a TOBA OIMCAHUTE I10-TOPE PHCKOBE OT CKIIIOYBAHETO
Ha HOPYBPIHU CIACIKH Clie/iBa Ja ObJaT B3STH MPEABU/ U MPU CKIFOYBAHETO HA (DIOYBPCHH JOTOBOPH, KaTO CE OTYMTAT
Y Pa3IUKUTE MEK/Y JIBaTa HHCTPYMEHTA:

* (broubpcuTe ca cTaHIAPTU3UPAHHU, KATO KOHTPAreHT € JajeHa 0opca, B CIICACTBHUE HA KOSTO KPESAUTHUAT PUCK TIPH

TSIX € O-HUCHK B CPaBHEHHUE C (HOPYPIAHUTE CIEIKH, KbIETO KOHTPAreHTHT € He-00pCOB CYOeKT;

* 32 pasiuka ot Gopybpaute, Ipu GOIBPCUTE UMA MAPPKHH-M3UCKBAHUS (KOMTO JOIPUHACST 3a MOHMKABAHE HA

ISUTOCTHUS KPEAUTEH PHUCK), KOUTO o0ade ciiesiBa 1a ObJiaT GUHAHCHPAHH.

* TpaH3aKIUUTE ¢ GIOYBPCH Ca MPEAMET HA CTPUKTHH PEryJIalliu U T.H.

Onuun

OniuuTe ca JBYCTPAHHHU JTOTOBOPH, KOUTO HPEAOCTABAT HA €IHA OT JIOTOBAPSIIUTE CE€ CTPAaHU MPABOTO (HO HE U 3a/1bJI-
YKCHHMETO) JIa 3aKyId WK Ipojajie Oa3rcHaTa [icHHA KHUTa Ha OIIpe/Ie/ieHa [ieHa - “IieHa Ha yrnpaxHsBaHne” (strike price)
B OBbJICIIl MOMEHT BbB BPEMETO B PAMKHUTE HA OMPEACICH Yac MM KpaceH CPOK, MPOCTO MPABEHKH ¢IHOCTPAHHO H3sIBIIC-
HHUE KbM Jpyrara CTpaHa, IpU yCJIOBHE Ue Ta3u eIHOCTPaHHA JeKIapalus JeHCTBUTEIIHO Objie HanpaBeHa. basucHute
WHCTPYMEHTH MOTar Aa ObJaT HalpuMep CTOKHU, BalyTH, JIUXBH, OOpCOBU MHJEKCH U T.H. ONIMUTE ce M3MOJI3BaT 3a
Xe/DKUpaHe, CICKYJIMPaHe Wik apOuTpaxK.

Puckbt, KOlTO MMOEMa KyIyBaubT, € OTpaHHYCH 0 3ary0a Ha cymara Ha 3ariareHara npemust. [I[ponaBadsT Ha onusiTa
OT JIpyTa cTpaHa MoeMa 3HAYUTEITHO BUCOK PHCK.

OmnmuuTe ca 1epuBaTUBU, KOUTO MOTaT J1a ObJlaT 60pPCOBO THPryBaHH T.€. (PUHAHCOBU MHCTPYMEHTH, KOUTO HMAT CTaH-
JApTU3UPaHU YCIOBUS M C€ ThPTyBaT Ha peryjiupaH Mas3ap; Wid U3BbH-00pcoBo ThpryBanu (over-the-counter, OTC),
T.€. HTHCTPYMEHTH, KOUTO C€ ThPTyBaT U3BbH PETYIMPaH Ma3ap M ca NPOCKTUPAaHU OT (PUHAHCOBA MHCTUTYIHS C eI Ja
6'bI[aT MoCpeIHaT KOHKPETHUTE HYXX/IU HA AaJICH KJIIMCHT.

Hsxon oT ocHOBHUTE YCIOBUS (M TEPMUHH), CBbP3aHU C OMIIMHTE Ca CIEIHUTE:

* [leHa Ha ynpa:KHsIBaHe: [IeHATa, HA KOSTO KyIyBadbT Ha KOJI MJIH ITyT OINLKS MOXeE J1a n30epe Aa yrnpakH! IMpaBo-
TO CH CHOTBETHO JIa 3aKyIH WU Mpojaae 6a3ucHusi QUHAHCOB HHCTPYMEHT;

 JlaTa Ha U3THYAHe: [aTaTa, Ha KOATO OINIMATA U3THYA (T.€. MOCJIEAHATa JaTa, Ha KOSATO ONIUATAa MOXe 1a Obae
YIpaXHEeHa);

 Jlara Ha ceThJIMBHT: /1aTaTa, HA KOATO C€ M3IBJIHABA JIOTOBOPBT WM 4Upe3 (PU3MUecKa JOCTaBKa (T.e, 4pe3 pas-
MsiHa Ha 0a3UCHUS MHCTPYMEHT Cpelly Kelll) WM Ype3 KelIOB CETHIMBHT (T.€. KeIoB TpaHchep KbM KylyBadya Ha
OTIIHSITA) U TS OOMKHOBEHO € JIBa THU CJIE] JJaTaTa Ha M3TUYAHE Ha OTIIIHATA;

* Pa3mep Ha Jorosopa: KOJIMYECTBOTO OT 0a3UCHUS MHCTPYMEHT, 3a KOETO CE OTHACS JJOrOBOPA;

* [Ipemus: neHara Ha (pa3xoqbT 3a) 3aKyIyBaHE HA KOJ WJIH ITyT OTIIHSL.

B 3aBucuMOCT OT BHa Ha Oa3ucHUS (PUHAHCOB MHCTPYMEHT, OMNIIMMTE MOrar Ja ObJaT KiIaCH(pHUIMPaHH B CIACIHUTE
KaTeropuu:

* UHaeke onuus: Onus, YuiTo 0a3uceH HHCTPYMEHT € O0PCOB MH/IEKC;
* Onuus BbPXy aKIMU: OIS, YUITO 0a3UCeH MHCTPYMEHT € MyONINYHO-ThPryBaHa aKIus;
* BanyTHa onmuMsA: omuys, YUHTO 6a3MCeH MHCTPYMEHT € 0OMeHEeH Kypc (BalyTHa JIBOMKa);
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o JIuxBeHa onmuuMsi: ONIKUS, YUATO OA3UCCH HHCTPYMEHT € pedepeHTeH InxBeH mpoleHT kato Hanpumep EURIBOR,
LIBOR u T.H.
* CTokoBa onuusi: OMIMs, YUITO 0a3UCeH MHCTPYMEHT € CTOKa KaTo HallpuMep ra3, IeTpoi U T.H.

ChbinecTByBaT (UHAHCOBU HHCTPYMEHTH CHhCTABEHHU OT MO3UIIMHK B ONIMK. Te HAIpUMep MOrar Ja aJIpeCHpaT HYKIUTe
Ha KOMITAHWUTE Ja ObJaT yNpaBisABaHU BaIyTHHUTE pucKoBe. C TakWBa HYXAW Morar aa ObJaT HalmpuMep KOMITaHUH,
MMAIlY 3a€MHHU 33bJDKCHUS B UyXKAeCTpaHHA BaTyTa, UMIOPTHO-EKCIIOPTHI KOMITAHWY, KOMIIAHUH C MIPUXOAU B UYyXK-
JIeCTpaHHa BalyTa, CIIEAUTOPCKA KOMIIAHWU C Pa3XoJM B JIEBa/€BPO W MPUXOH B foiapu U T.H. Cpel Mo-mmMpoKo H3-
HOJI3BaHUTE ca:

* ®opynpa miarc (Forward Plus);

* Hok-ayT ¢opynbpa (Knock-out Forward);

* Hok ayTt ¢opyspa nmiroc (Knock-out Forward Plus);

* Kostap ¢ nysesu pasxonu (Zero Cost Collar);

* ®opybpa BLpXY Hesaesa nevanda (Target Profit Forward);
* AkymyJaaropeH ¢opyspa (Accumulator Forward);

* OTrmensieM ¢popybpa (Cancellable Forward);

®OuHaHCOBH HUHCTPYMCEHTHU, CbCTABCHU OT MO3UIIUHU B OIIIIHUH, MOT'aT Jia aApecupar U Hy>KIAUTC Ha KOMIIAHUUTEC 1a 6’bI[aT
yYpaBJIsIBaHU JIMXBEHUTC PUCKOBE. TakuBa HYXIW MOT'aT Ia UMaT KOMITaHUHU CHC 3aAbJIDKCHUA 110 3a€MU. Hsxowm ot Haii-
YCCTO M3IIOJI3BAHUTEC Ca CIICOAHUTC:

 JIuxBen kan (Interest Rate Cap);

* JIuxeeH kojap (Interest Rate Collar);

* JInxBen Hok-ayT koaap (Interest Rate Knock-out Collar);
e CyanmrsH (Swaption);

* JInxBen puaakmsh (Interest Reduction).

utrpanuTe MpUMEpHU MO3UIMH B ACPUBATUBU HE MPEICTABIABAT IBJICH WIM M3UepHarelieH CIUCHK. B HacTosmus
JIOKYMEHT Ca MOCOYEHU €IWHCTBEHO C IIeNI WIIOCTPUPAHE HA MOTCHIIMATHUTE BH3MOKHOCTH 32 KOMOWHUpAHE HA WH-
CTPYMEHTH C LIeJ MOCPEenIaHe Ha KOHKPETHUTE HY)K/IM 3a XeKUpaHe Ha kineHTa. CienBa OTHOBO Aa Ob/ie HalTOMHEHO,
Ye KaKTO U MPHU OCTaHATUTE U3BBH-00pcoBU caenku (over-the-counter, OTC), nuTupaHuTe MHCTPYMEHTH HE MPEACTa-
BIISIBAT CTAHIAPTU3UPAHH NMPOAYKTH M CHOTBETHUTEC HAMMEHOBAHMS HE HA30BaBaT €AHO3HAYHO TUITU3UPAHU JTIOTOBOPHU
— Te MOTaT Ja OBJaT MepCOHANM3UPAHA ChOOPA3HO HYKIUTE HA MHBECTHTOPA M B MIO-TOJISIMA WIIH TTO-MaJIKa CTEIEH Ja
ObaaT OJIM3KH JI0 €HO WIIH IPYTO U3I0JI3BaHO B MPAKTHKATa IIUPOKO/yCIOBHO Ha3BaHUE HA U3BbH-00PCOB JCpUBATUBEH
MIPOIYKT.

Onuuun: Puckose

1) LeHoBu pucK

Onnuwute Morar 1a 6b4aT ThPTYBaHU HA PETYIHPaHH Na3zapu win n3BbH-00pcoBo (OTC) u cneaBar 3akoHa Ha ThPCEHE-
TO W TIpeIIaraHeTo. BaskHY OIIEHKH TpU ONpEIEISIHETO Ha [IEHUTE Ha OIIUKUTE Ca OT €/IHA CTPaHa ONPEACIITHETO AalH
Ha 11asapa 3a CbOTBETHATa OIIIKA UMa NO0CTaTb4yHa JUKBUAHOCT U OT Jpyra - OUCHKa Ha @aKTquCKaTa WJIN OYaKBaHara
CBOJIONIMS HA [IEHUTE Ha KOpeCcHoHAupanius 0azuceH (Mmojiexant) akTie. Kol onmuuTe ry0sT OT CTOMHOCTTA CH KOTaTo
neHara Ha 0asHCHUS aKTHUB CE IIOHMIKH, JOKaro O6paTHOTO € BJAPHO 3a IIYT ONIIUHUTE. HGHI/ITG Ha OIIIMUTEC HE 3aBUCAT
SIIMHCTBEHO OT IIPOMEHHTE B IIEHUTE Ha 0A3UCHHUS aKTHB, HO U OT pelulia Apyry (pakTopu, KaTo HApUMep MPOIBIIKH-
TCJIHOCTTa Ha OIIIIMATA HUJIM YE€CTOTaTa M MHTCH3UTCTA Ha KOJ]CGaHI/ISITa B CTOMHOCTTA Ha 0A3MCHUS aKTHUB (BOHaTI/UI-
HocT). B cienctBue Ha ToBa Morar Jia Ob1aT HAOMIOaBaHH! CHIAJIOBE B CTOMHOCTHTE (M IICHUTE) Ha OIMIIMUTE, BHIIPEKH Ye
IleHaTa Ha ChOTBETHHUS 0A3UCEH aKTHB € OCTaHalla HelPOMEHEHA.

2) JIMBbPUAK pUCK
[Mopanyu muBBEpHIK-EPEKTa, IPOMEHUTE B CTOMHOCTUTE M [ICHUTE HA ONIIUNTE OOMKHOBEHO Ca MM0-3HAYUTEIHH OT TPO-
MEHHTE B IICHUTE Ha 0a3MCHUS MHCTPYMEHT. Taka, Mpe3 >KUBOTA Ha OIIMUATA IMO-BUCOKH Ca HE CAMO CBEHTYAJIHUTE
redasnoun, HO ¥ Bb3MOXKHHTE 3aryOH 3a puTekarens i. PUCKBT, CBbp3aH ¢ OKyIIKaTa Ha OMIHS, CE TIOBUIIIABA 3a€HO C
BRKHOCTTA Ha JIUBbPHK-e(hEeKTa 32 ChOTBETHATA OTIIHS.
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3) PuckoBe npy moKynka Ha ONuus

[Toxymnkara Ha OIS MPEICTaBIABa CHJIHO BoJaTUIHA (IIPOMEHIMBA) MHBECTHULIMS U BEPOSITHOCTTA IIPH JOCTUTHE Ha
MaTypHUTeTa CH ONIHATA Ja HIMA HUKaKBa CTOMHOCT € CPaBHUTEITHO BUCOKA. B To3u ciydail HHBECTUTOPHT I'yOU BCHUKH
CpEeZCTBa, U3MOI3BaHM 3a TbPBOHAYATHOTO IJIAllaHe, KAKTO U 3aIUIaTeHUTE KOMUCHOHHU. CBINIacHO 3aKyleHaTa ONlus,
MHBECTUTOPBT MOXKE Jia MOIAbpKa MO3UIMATA CH 0 MaTypUTeTa, MOXe Jia MpeanpueMe oOpaTHaTta TpaH3akus (1a
CKJIFOYHM TPOTHBOMOIOKHA CAETKA) UITH, IIPH OIIMH OT “aMEpPHUKAHCKH TUI, 1a YIPAKHU OMIUATA IPEN MaTypuTeTa.
VYhpaxHsBaHETO Ha OMIMATA MOXKE Ja JOBEe WM [0 IJaljaHe B Opoil Ha pa3iMKaTa WM JO TOCTaBKa Ha Oa3MCHHUS
aKTHB.

4) PuckoBe npu nmpoaaskda Ha onuus
Haii-o0mmo0, mponax6arta Ha OIIKsI BOIY 10 TOEMaHE Ha MTO-BUCOK PUCK B CPaBHEHHE ¢ TIOKYTKaTa i - 3aryOuTe, KOUTO
MPO/IaBaYBbT MOJKE JIa peann3upa, ca MOTEHIIMATHO HEOrPAaHNUEHHU. AKO OMIIHUATA € OT “‘aMEepUKaHCKH TUIT, OT IPOJIaBa-
Ya MOXe Ja ObJie MOMCKaHO BbB BCEKH €AMH MOMEHT Ja M3IIBJIHY (MIPUKIIOYH) TPaH3aKIUATa B OpOi WK Ja 3aKyIH U
JOCTaBH BBIIPOCHUS MojuIekan (6aznuceH) akTuB. PuckoBara eKkcro3unys Ha mpojaBaya Moxke J1a Ob/ie MOHMKEHa Ype3
MOANbpIKaHE HA MO3UIMS B 0a3uCHUS akTHB ((PMHAHCOB MHCTPYMEHT, MHACKC MM JPYT) ChOTBETHA HA MpOjAaicHaTa
oMLK

5) Mokynka Ha 0a3MCHUSA AKTHB B CJIy4asi HA KbCa MO3ULMSA

[IponaBaybT Ha HEMOKPUTA KOJI OMLMS HE pa3mojara CbC ChbOTBETHOTO KOIMYECTBO OT OAa3MCHUS aKTUB MPH CKIIOYBA-
HETO Ha AOToBOpa (Kbca mpoaaxoda). B ciyuas Ha onuun ¢ Gu3nvecku CETHIMBHT (I0CTaBKa), MOTEHIIMATHATA 3ary0a
32 WHBECTHUTOPA BB3NIM3a Ha pa3iuKaTa MEXIy LieHaTa Ha yIpaKHSIBaHE, KOATO e ObJe 3amjaTeHa 3a JoCTaBKa Ha
0a3ucHUS akTUB (B cilydai, ye onuusTa ObJe ynpakHEeHa) W IeHara, KOATO TOW/Ts Iie 3alulaTH 3a MpuaoOuBaHe Ha
CHOTBETHHSA aKTUB. 32 OILMUH C KEIIOB CETHIMBHT (ypekaane B Opoii), pucKbT OT 3ary0da 3a WHBECTUTOPA Bb3/IM3a Ha
pasnukKara MeXIy [leHaTa Ha YIpaXHsIBaHE W Ma3apHaTa CTOMHOCT Ha 0a3ucHUs akTuB. Thil KaTo maszapHara CTOMHOCT
Ha 0a3MCHUS aKTHB MOJKE J1a c€ € MMPUIBMKMIIA MHOTO HaJI IeHaTa Ha ypasKHABaHE B MOMEHTA Ha YIPa)XHIABAHETO, PUC-
KBT OT 3ary0a 3a HHBECTHTOpa HE MOXe Jia ObJie OnpeelicH MpeIBapUTEeIHO U TEOPETHYHO TOH € HeorpanudeH. To3u
PHCK € Ollle TT0-BayKEH 3a OIIUUTE OT aMEPUKAHCKHU THII, KOUTO MOTaT Jia ObJaT YIpaKHEH! BB BCEKM MOMEHT, KOMTO
MOTEHIUAIHO OM MOT'BJI J]a ce OKaykKe KpaiiHO HeOMaromnpusaTeH 3a MpojaaBaya Ha onuusTa. Jpyr puck 3a mpoaaBada Ha
OIIIUSTA € TOH Ja He ycree Ja NpuA00ue N3NCKBaHMS OT HETO 0a3MCEH aKTUB KOTaTo ONIMATA ObAe YIpaKHEeHa WIIN
Jla UMa Bb3MOXXHOCTTA Ja s MPpUA00Hue eNMHCTBEHO MPU MHOTO HEOJIaronpusITHU YCIOBUS (OCHOBHO MO OTHOLICHUE Ha
LIeHaTa) TIopaJii CbOTBETHATA Ma3apHa CUTYaIusl.

6) CneuudnuHu puCKoOBe, CBbp3aHu ¢ u3BbHOOpcoBu onuuu (OTC)
[No3unus, Bb3HUKBAIIA OT MOKYITKaTa WK Npoaaxoara Ha u3BbH-00pcoBa omuus (OTC) moxe na Obe 3aTBOpEHa eIuH-
CTBEHO C 010OpPEHUETO HA KOHTPAreHTa.

7) CneuupuyHN PUCKOBE, CBHLP3aHH ¢ KOMOMHALMA OT ONIIUMN

KoMOuHamusTa OT ONIHK Ce ChCTOU B CKITIOUBAHETO HA JIBE WX TIOBEYE OIIIUOHHU JIOTOBOPA, Oa3upaHy Ha €UH U ChIII
0a3UCeH WHCTPYMEHT (MJIM aKTUB, HHJICKC U T.H.), HO Pa3JINYaBally ce MO0 TUIA WIH XapaKTePUCTUKUTE Ha oniuuTte. OT
3HAYCHUE € U OPOSAT Ha Bh3MOKHUTE KOMOMHAINH, 33 TOBA B MOJJ0O0CH JOKYMEHT € TPY/IHO Ja ObJIaT OMMCAHU PUCKOBETE,
CBBP3aHU C BCUYKU KOHKPETHH KOMOWHAIIUY - HHBECTUTOPBHT CJIE/BA Jla IOThPCH YCIYTUTE HA KBANH(DUIIMPAH HHBEC-
TUIUOHEH MPO(ECHOHAINCT, 3aMUTBANKY 3a CICIIM(PUIYHUTE PUCKOBE, CBHP3aHU C KOHKPETHATA JKeJaHa KOMOWHAIUSI.
Brrpeku ToBa ciieiBa 1a ce 0TOCNIekH, Y€ 3a KOSTO U JIa € KOMOWHAIUS, aHYJIMPAHETO Ha €HA WIIU ITOBEYE OMITIH MOXKE
Jla TIOBEJIE 10 3HAUUTEITHU MPOMEHH B PUCKOBATa MO3UIIMS HA HHBECTUTOPA.

8) Cneuu¢nyHy pUCKOBE, CBHLP3aHU C “eK30THYHU” ONUMUU
Te3u onuuu ca mpeaMeT Ha JOMBIHUTEIHU YCIOBHUS WU CIIOpa3yMeHus. TeXHUTe TUIaTeKHU CTPYKTYpHU HE MOrar Jia
OBbJaT MOJIy4eHU Upe3 KOMOWHAIMSI OT TpaH3akiuu. Te Morar na Obaar noa opmMara Ha CIEIHaIHO-U3TOTBEHH Tep-
conanusupanu u3pbHO0pcoBU (OTC) onmuu vy BapanTH. J[nana3oHbT HAa EK30THYHUTE OIIIUU € HEOTPAHUYCH, 32 TOBA
B HACTOSIIUS JOKYMEHT € HEBB3MOXKHO Jia ObJIaT OMUCaHH MHOXECTBOTO U Pa3HOOOpPa3HHU PUCKOBE, MPOU3THYAINU OT
Tax. CpeJ] M0-4eCcTO U3MOA3BAHUTE €K30THYHHU OIIINH Ca ONMIIUUTE, 3aBUCENH OT HAJTOCTHOTO Pa3BUTHE HA DA3UCHUS
HHCTPYMEHT. B To3u cnyuail ma3apHara CTOMHOCT Ha 0a3MCHUS aKTUB € OT 3HAYCHHE HE CaMO Ha JlaTara Ha U3TUYaHe
(wu ynpakHsiBaHE) - HEOOXOUMO € MHBECTUTOPHT Jla B3EME B IIPEABUJI ITOTCHIIMATHUTE KOJICOaHUs Ha 0a3UCHUS aKTUB
Mpe3 IeNIKs KUBOT Ha OMIUATA C [IeJ 1a OIICHHU IIIAHCOBETE 3a IMeYaliOn 1 PUCKOBETE 3a 3aryou. B Tasu rpymna monanar
onuuuTte ¢ 0apuepu (barrier options): [IpaBara, CBbp3aHU ¢ TE3U OMIUHU, BH3HUKBAT (IIPU HOK-UH OMIUHUTE) WIN W3-
THYar (MPU HOK-ayT OMIIMUTE) HAITBIIHO U 0E3BB3BPATHO CaAMO KOTaTO M0 BPEME Ha MPEABAPUTEITHO OMPEICICH IEPUO/I,
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raszapHara CTOHHOCT Ha 0a3MCHUS aKTUB JJOCTUTHE JaJicH (PUKCUPaH TIpar.
Cyanu

CyaH’bT € IBYCTpPAaHCH OOTOBODP, I1O CUJIaTa Ha KOMTO CTPAHUTC CC ChITIaCABaT 1a 00OMeHsT CAWH IMapUYCH IMOTOK CPCILy
ApyT Ha Oazara Ha OpeABAPUTCIIHO OIPEACJICHAa HOMHWHAIHA CyMa B JaZICHA BaJlyTa Ha IPEABAPUTCIIHO OMIPCACIICHU I1C-
pUOAUYHU OaTH 0 Aarara Ha MAaTypuUTCTa Ha AOTOBOpaA.
CyaHI/ITC ca I/I3B’I)H60pCOBI/I HUHCTPYMCHTHU U OOMKHOBEHO C€ U3MOJI3BAT 3a XCIKUpaHe, CIICKYyJIalud UiIn ap6HTpa>I<. Puc-
KbT, CBbpP3aH C TC3U UHCTPYMCHTHU € 3HAYUTCIIHO BUCOK.

CyarmTe Ca pa3rpaHnuicH B CJICIHUTC OCHOBHU KaTCTOPUU:

* JIuxBenu cyanm (interest rate swaps): cyamnu, IpH KOUTO Ce U3BHPIIBA OOMEH Ha MAPUYHU MOTOLH, ONPECIICHN
Ha 0a3aTra Ha pa3NWYHHU JIMXBEHHU MPOLEHTH W/WIH pedepeHTHH JUXBEHU MHIIEKCH; OOMKHOBEHO CE€ HM3IOJ3BaT 3a
Xe/DKHpaHe Ha JINXBEH PHCK;

* BaayTHu cyanm (currency swaps): Cyanu, ¢ y9acTHETO Ha JBE pa3IMYHH BaITyTH; OOMKHOBEHO M3MOJI3BAHU 32
Xe/DKHpaHe Ha BAJIyTEH U JINXBEH PHCK;

* CtokoBu cyanu (commodity swaps): cyanu, YUUTO TUIAIAHKS ca 0a3upaHy Ha Bb3BPBIIAEMOCTTa HA CTOKOBH HH-
JIEKCH; CTOKOBHUTE CyaIlil Ye€CTO C€ M3MOI3BAT 32 XeKUpaHe CPely [IEHOBaTa BOJIATHIIHOCT Ha IaJICHHU CTOKH;

» Toapen cyan (freight rate swaps): cyanu, YUUTO TIAIIAHUA ca Oa3MpaHU HA TOBapHUTE MHIIEKCH 32 MPEBO3 Ha
CTOKH IO MOpe.

Hsxon KOHKPETHU MHCTPYMCHTH OT Ir'pyliaTa Ha JIUXBCHUTE Cyalln Ca:

* JInxBeH cyan 3a o0MeH Ha mJiaBamia cpemy ¢pukcupana juxsa (Floating to Fixed Iterest Rate Swap)

* JInxBeH cyan, craprupaul Ha ¢popyspana aara (Forward Starting Interest Rate Swap)

* Bapupam cyan (Variable Swap) — ¢unaHcoB npoAykT 3a ¢uKcHpaHe Ha IUIaBall pedepeHTeH JTUXBEH MHICKC
(Euribor/Libor), Ha mO-HUCHK JUXBEH MPOLEHT OTKOJIKOTO MpH npocTHst (plain vanilla) TuxBeH cyarn 10 AOCTUTAaHETO
Ha JlaJieHa ropHa rpaHuna (Oapuepa) wim pedepeHTeH Kypc.

* Un apubpc cyan (In Arrears Swap);

* KyanTo cyan (Quanto Swap);

* Peiinax akpiowa cyan (Range Accrual Swap) - GuHaHCOB POAYKT 32 (PUKCHpaHe Ha IUTaBalll peepeHTEH JIUXBEH
unpaekc (Euribor/Libor), Ha mO-HUCHK TUXBEH MPOLEHT OTKOJIKOTO MpH TpocTtus (plain vanilla) muxseH cyamn B pam-
KWTE Ha J1aJIeHU JINXBEHH TPAHULHU (JINMHUTH);

* Cyan ¢ muoxutes (Multiplier Swap) - duHaHCOB IPOAYKT 3a PUKCHpaHe Ha MilaBaml pedepeHTeH INXBEH HHICKC
(Euribor/Libor), Ha HO-HUCHK JUXBEH MPOLEHT OTKOJIKOTO MpH npocTHst (plain vanilla) TuxBeH cyamn 10 AOCTUTAaHETO
Ha JIaJicHa TOpHa rpaHuia (0apuepa).

* OrmensieMm cyan (Cancellable Swap);

* [InaBam-cpemry niaasau uiau basuc-cyan (Floating to Floating or Basis Swap)

Cyanmu: puckose

1) Baayren cyan (Forex Swap): FX cyanute 0OMKHOBEHO ce ChCTOST OT JBa “Kpaka” — CIOT OOMsIHA Ha BalyTa
1 GopybpaHa 0OOMSHA Ha BaJIyTa, KaTo CHINO Pa3NpOCTpaHeHa U € Gopyspa-Popybp/ CyaroBa CAeIKa, MPH KOsATO
JIBETC TPAH3aKI[UM CE U3BBPIIBAT Ha JIBE pa3u4HU (GOPYBPIHU JaTH. 3a TOBA CII/BA Ja ObJaT B3ETU B TPEABUI
PUCKOBETE, OTHACSIIIH ce 33 (OPYBPIHH CICIIKH, OTIUCAHU BEUE IMO-TOPE.

2) JInxsen cyan (Interest Rate Swap): OcHOBHHUTE pHUCKOBE, KOUTO CIIe/iBa Ja ObJaT B3ETU NIPEIABUI, Ca:

* KOHTPAreHTCKU PUCK: HEU3IUTAIllaHe OT CTPaHa Ha KOHTpareHTa Ha 3aJbJKCHUTA, IPOU3THYAIIHU OT CIIOpazyMe-
HUETO. AKO CyanmbT ObJIe TIPEKpPATEH MPE/IH JIaTara Ha MOCIICAHNUS HACPOUCH MAapUYCH MOTOK U Ma3apHara CTOHHOCT
Ha MO3UIMATA HA HIKOS OT CTPAHUTE € MOJIOKUTEITHA - Ha Hesl IIe ¢€ IBJDKU CyMaTa 3a TepMUHUpPaHE Ha IOTOBOpa U
Taka T4 L€ UMa KPeIUTHA €KCIIO3UIUS KbM KOHTpareHTa CH.

* PHCK OT MPeKpaTABaHEe: PUCKBT, Y€ IOTOBOPHT I1Ie OBbJIe MPEKPATeH MPEIU IbPBOHAYATHO-0TOBOPEHATA J]aTa U
CBLICBPEMEHHO 3aMHTEPECOBaHaTa CTpaHa HsMa Ja ycIiee 1a JOTOBOPH TPaH3aKIHsA-3aMeCTUTEN C TOAOOHH Mapame-
TPH, BKIIFOYUTEITHO 3apaJiv BIIOIIEHATA KPEJAUTOCIIOCOOHOCT Ha Ta3u CTpaHa.

* PUCK, CBbP3aH ¢ H3UCKBAHO 00e3MeYeHne: PUCKBT, Ye OT 3aMHTEPeCcOBaHaTa CTpaHa Iie ObJe MOUCKAHO Ja Mpe-
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JocTaBy 00€3MeUeHUE 3a 3aIbJDKEHHSTA CH 110 Cyarla.

* fa3HMceH PUCK: PHCKBT OT pa3MUHaBaHe MKy (DaKTHUECKUS TUIaBall Kypc IO 00CIyKBaHe Ha XEKHUPAHOTO Kpe-
JUTHO 33bJDKEHUE U TUTaBAIINTE JIMXBEHN WHIEKCH, U3ITOJI3BaHM 32 OIpe/IesITHE Ha MJIallaHusgTa 1o cyara.

¢* JAHBYCH PUCK: IIPOMU3THUYAIL OT IMOTCHIUAIHNU JaHbYHU CL6I/ITI/I$I, KOUTO MOTaT Aa IMOBJIUAAT HA JOCTATBYHOCTTA
Ha IUIalaHuATA 110 Cyara.

* pucK NIPH MOJHOBABAaHE (POJIOBBP): PUCKBT OT HECHOTBETCTBUE HAa MaTypUTeTa Ha cyara M TO3U Ha XeIKUPAHUS
WHCTPYMEHT (HJIH 3aeM).

* KpeANTeH PUCK: PUCKBT OT CHOUTHE, KOETO MPOMEHS KPEAUTHOTO KaueCTBO MJIM KPEAUTHHUS PEHTHHT Ha eIHa OT
JIBETE CTPAHU 10 CJISJIKATA.

* PHCK 32 Ma3apHAaTa CTOHHOCT (IPOU3TUYAI OT HAIMYMETO Ha (QUKCHpaHH IUTANAHUS ) U PUCK 33 MAPUIHUTE I10-
TOITH (MPOM3TUYAI OT HAJTMIMETO HA TUIABAIY TUTAIIAHHS )

* PHCK OT BOJIATHJIHOCTTA M KOPeJallMUTe: IPU HAKOU Cyarny ce HaOmrogaBa 3HauuTeNIeH KOHBEKCUTET U CTOWHOCT-
Ta UM € CHJTHO 3aBHCHMa OT BOJIATUIIHOCTTA (M3MEHYMBOCTTA) U KOPEJIAIIMHUTE HA ChOTBETHUTE (POPYBPIHHU KypCOBE.

I/IHBGCTI/IIIHOHHH PUCKOBE

Hacrosmusar JOKyMeHT JlaBa KpaTKO OITMCAHNE HA OCHOBHUTE XapaKTEPUCTUKU U PUCKOBE Ha (PMHAHCOBUTE HHCTPYMEH-
TH; B CIIy4ail Ha KOHKPETHU 3allMTBaHUS CE MPEIOPHUBAT YCAYTHUTE Ha KBaIU(PUIIMPAaH HHBECTUIIMOHEH podeCHoHa-
TuCT. JIOKyMEHTBT HE pa3Iiiexk1a JAHBYHNUTE TIOCTIEICTBUS OT CIIENKUTE ¢ PMHAHCOBUTE HHCTPYMEHTH, 32 TOBA C€ TIpe-
MOPBHYBA U3MOI3BAHETO HA YCIYyTUTE HA JaHBPYHH CIIEIMAINCTH MPENN B3EMAHETO Ha Ja/IeHO MHBECTUIIMOHHO PeIIeHHeE.
Hcropuueckute Bb3BPhIIAEMOCTH HA pa3iMyHUTEe (PMHAHCOBU MHCTPYMEHTH HE rapaHTHpar Mojo0HU Ha TAX ObACIIH
pesynraru. Besika MHBeCTUIHMS B KOWTO U A2 OWI0 (PMHAHCOB MHCTPYMEHT € M3JIOKEHA J0 €/IHA WM Jpyra CTEleH Ha
BCHUYKH HJIM HSKOHU OT CJIEIHUTE PUCKOBE:
* UkoHomuuecku puck: IIpomMeHuTe B aKTHBHOCTTA HA Ta3apHaTa MKOHOMHKA BHHATHW OKa3BaT BIUSHUE BHPXY
LEHUTE HAa (UHAHCOBUTE MHCTPYMEHTH M OOMEHHUTE KypcoBe. LleHnTe B Masika WiH TojisiMa CTEIeH ce KoJjeOasT
CTIOpe/ TeHJICHIIMUTE 3a pacTeX Win 3a0aBsHe HAa HKOHOMHUYecKara jJeidHocT. [IponbinkuTenHocTTa U 00XBaTa Ha
MKOHOMHYECKOTO 3a0aBsHE WIIM PACTEX ca MPOMEHJINBH, KAKBUTO Ca U OTPAKEHHATA HA T€3HW IPOMEHHU U KoJieOaHus
BBPXY Pa3IMYHUTE CEKTOPU Ha MKOHOMHKATA. B MombiIHeHre, NKOHOMHUYECKHUTE IIUKIA MOTaT Jia BapupaT B pa3ind-
HUTe cTpaHu. Her3eMaHeTo npeiBu Ha Te3u (HaKTOPH, KAKTO U MOTPEIICH aHau3 32 Pa3BUTHETO HA NKOHOMUKATA
MIpY B3€MaHETO Ha MHBECTHIIMOHHO pEIIeHne, MOXe Ja AoBeze A0 3aryou. B gactHoCT, TpsiOBa na Obie OoT4eTeHO
BIIMSTHUETO HA MKOHOMHUYECKUTE TEHACHIIUN BbPXY Pa3BUTHETO HA [ICHUTE HA HHBECTHUIMHTE. 3aTOBA U JOOPHUTE HC-
TOPUUECKH PE3yNTaTH Ha JlaJiecH (UHAHCOB MHCTPYMEHT HE ca rapaHmus 3a J00po ObIeIo npecTaBsHe Ha ChllaTa
Ta3u UHBECTHUIMS. HeraruBHY ABMKCHIS B IICHUTE, OT KOUTO J1a CIIEABAT U 3aryOn 3a HHBECTUTOPA, Ca BE3MOKHH BU-
Haru. [lopaau ToBa HHBECTUTOPHT TPSIOBA 1a B3eME MEPKU BbB BCEKH €IMH MOMEHT HETOBUTE MHBECTUIIMH Jia ObJar
MOXO/SIIIY B KOHTEKCTa HA NKOHOMHYECKaTa CUTyallus U, B CIIydai, 4e € He0OX0IuMo, Jja HallpaBu HEOOXOJNMHTE
MIpOMEHHU B TTopTdeiina cu.
* CucreMaTH4eH PUCK: PUCKBT OT MPOMIHA B CTOMHOCTTA Ha JIaJicH (PMHAHCOB MHCTPYMEHT, JbJDKAIA CE€ HA KOH-
KpeTHH (pakTopH, CBBP3aHH C Ma3apa;
* HecuctemMaTnyeH pUCK: HECUCTEMATHYEH WM CHIEIM(HYEH € PUCKBT OT MIPOMSHA B CTOMHOCTTa Ha (PMHAHCOBUS
HMHCTPYMEHT, IMOPOJICHA OT CIEHU(PUIHN (PAKTOPH, KOUTO BIIMAAT BbPXY M3AaTelisd Ha MHCTpyMeHTa ((puHaHCOBHUTE
pE3yATaTH HA U3ATeNs], Ta3apHUS CEKTOP).
* [IazapeH puck: pUCKBT OT HEONATONPHUSATHH JBHXCHUSI HA OOIIMTE Ma3apHU (PAKTOPH KaTo JIMXBEHH MPOICHTH,
LIEHH Ha aKIMY U CTOMHOCTH Ha HHAEKCH, 0OOMEHHH KypCOBE, CTOKOBH LIEHH, IIPOMEHHU BHB BOJIATHIIHOCTTA (IIPOMEH-
JIUBOCTTA).
* JIUXBEH PUCK: PUCKBT, MPOU3TUYAI OT HEOIATONPUATHU MPOMEHH B JIMXBEHHUTE MPOIECHTH W TOCICABAIIHAT OT
TAX e€(PEeKT BbPXy HACTOAIIATa CTOHHOCT Ha OBACIIMTE HAPUYHU [TOTOLM OT UHBECTHUIIUATA.
* Uudianmonen puck: 3ary0ara Ha peajiHa CTOHHOCT (TIOKyTIaTeTHa CIIOCOOHOCT) Ha KaruTalla Mopajau Mo-rojisiMo
OT OYaKBAaHOTO [TOBHUILIEHUE B HUBOTO Ha HH(]IanusTa. ToBa MoXke Jja JOBEAE A0 HETaTUBHU MTOCIIECANIIN 332 CTOWHOCT-
Ta Ha caMaTa MHBECTHIIMS, KaKTO U 32 peaiHaTa Bb3BPHIIAEMOCT OT MHBECTHIMATA. 32 TOBA HHBECTUTOPHT CIIEABA
J1a B3eM€ IPEABHUI PEaTHUTE Bb3BPBHIIAEMOCTH, T.€. Pa3INKaTa MeKIy HOMHUHAIHUS JJMXBEH MPOLIEHT U MPOIIEHTA Ha
WH}IanMsATa 32 TPOAYKTH ¢ (PUKCHPaH JMXBEH MPOIEHT. 3aTOBa, KOTaTo MPOICHTHT Ha MHQIAUITA HAJIBUIIN Bb3-
BPBIIAEMOCTTA, TCHEPHPaHa OT (HUHAHCOBUTE NHCTPYMEHTH (KallUTAIOBHUTE U JINXBEHUTE 11e4aOu), TOBA IIe IOBE/IE
710 3ary0a Ha CTOMHOCT Ha pPEaTHO HHBECTHPAHUS KaIllUTall.
* Puck oT ynpaBjieHHETO Ha MOPT(eiina: pucKbT, 3aBUCEI OT CIIEIBAHATA MHBECTUIIIOHHA CTPATETHA MM OT CIIO-
coOHOCTTa Ha TOPTGEHITHIS MECHIIKBD J1a ICUCTBA CIIOpe]] Hail-noOprTe MPAKTUKY 32 yIpaBlIeHrne Ha opTdeiia.
* KpennTen puck: pucksT OT 3aryda, Mpon3TUYania oT Bb3MOKHOCTTa KOHTPAreHTHT Ja HE MOCPEITHE JOTOBOPHHUTE
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CH 33]IbJDKEHHS.
* Puck ot npeacpouHo noracsisane: Hsikon BuoBe 00NIHMraluy 1aBat npaBoTo Ha U3/ATENsl MM Ja TH IIOTacH Ipe-
IOW Jarara, Ha KOATO MaJCKupar. Puckst IMpou3TH4a OT Bb3MOXKXHOCTTA o6m/1rau1/mTe Ja 6T),Z[aT IIOraccHu (I/I3Ky1'IeHI/I
00parHO) Hpy HEONMAronpHUaTHA 38 HHBECTUTOPA LICHA.

* BajlyTeH pHMcCK: PUCKBT, IPOU3THYAI] OT HEOIATOMPHUIATHA MPOMEHN B OOMEHHHUS KypC Ha BallyTara, B KOSTO Ce
M3YHCIIABA CTOMHOCTTA Ha (DUHAHCOBUS UHCTPYMCHT.

* JINKBU/IEH PUCK: PUCKBT (PUHAHCOBHUAT MHCTPYMEHT JIa HE MOXKeE J1a ObJie TIpoaieH (JINKBUAMPAH CPENLy Kelll) B
pasyMeH CpOK IIpH IieHa, OJIi3Ka 10 TeKyliaTa na3apHa nena. ®uHaHCOBUTE HHCTPYMEHTH, KOUTO UCTOPUUECKH ITPO-
SIBSIBAT BUCOKA MPO/IaBaeMOCT (MapKeTaOUIHOCT), HOCST HUCHK JIMKBHUJIEH PUCK (HAallpUMep IIATCKH CHKPOBUIITHH
6onose, US T-Bills).

* [IpaBeH pHCK: PUCKBT, Y JOTOBOPHUTE 3a (PMHAHCOBHS HMHCTPYMEHT HE BKIIIOUBAT JACTAalIHA U CHA HHPOPMALIKS
3a XapaKTePUCTUKHUTE U CTOMHOCTTAa HAa HHCTPYMEHTA Ha HETOBHUA MaTypHUTET. ToBa MOXeE J1a ce CIIy4YH IpU U3BBHOOD-
COBHM CHEJIKH, JOKATO IIPU TPAH3aKUHWHU Ha PErylIupaHu I1a3apy, IPaBHUAT PUCK € ITOHIKEH.

* OnepaTuBeH PUCK: PUCKBT, MPOU3THYAI OT (PAKTOPH KAaTO X0pa, CUCTEMH U npoliecu. Hampumep, pUCKbT KITHEHT-
CKa IopbYKa ga 6’[)):[6 U3M'bJIHCHA HEIIPABUIHO WJIM HCHABPEMCHHO OT 6p01<epa HJIW PUCKDBT OT IMOBpPEIa B CUCTEMATa
3a ThbProBusd WM CUCTEMATA 3a CETHJIMBHT Ha ICPUBATUBU.

* ba3uc pucK: pUCKBT OT OTKJIIOHEHUS (pa3MHUHABAHIS) MEXKIY [IEHUTE Ha ICPUBATHBUTE U IICHUTE HA TOJICIKAIIIH-
Te UM (0a3UCHN) MHCTPYMEHTH, MMPOU3TUYAIIN OT YCJIOBHSTA HA MMa3apa WIH OT MPaBHUJIa, HAJIOKEHU OT Ma3apHUTE
perynaropuTe Ha AEpUBATUBUTE WU HA MOIeXKAIIUTe (0a3UCHH) PETYIaTOPH.

* Puck oT cTpaHaTa u pucK Npu TpaHcdepa: Bb3MOXKHO € UyXKIESCTPaHEeH UThKHUK, MaKap U TUIATeKOCIOCOOEH,
Jla He MOJKE Ja 3aIUIaTH JIMXBHUTE WJIM TIABHUIIATA HA MaTypUTETa Ha 3aeMa WM JIOPU HAITBIIHO JIa HE TIOCpelIHe
3a]IbJDKEHHETO CH TIOPajIH JIMICaTa Ha YyKJeCTPaHHA BaIyTa WK MOPaId PECTPUKIIMU Ha OOMEHHUS KypC, 3ajieii-
CTBaHU HAIPUMEP OT HKOHOMHUYECKa, TOJIUTHYECKA MITU COITHaTHA HECTAOWIHOCT B ChOTBETHATA CTpaHa. Tasu nurica
Ha 9y>KJCCTpaHHATA BaTyTa WM HAJTUIUETO HA OOMEHHH PECTPUKITMN MOXKE TEHCTBUTEITHO J1a JOBEE 10 HEHU3IThII-
HCHUC HA IUTalllaHWA, IbJDKUMU HA UHBECCTUTOPUTE. ITo oTHOMIEHUE HA q)HHaHCOBI/I WHCTPYMCHTH, U3AaJICHU B Uy>K1a
BaJlyTa, MHBCCTUTOPHT PUCKYBa Aa IMOJYYH IJIalllaHUA BbB BaJlyTa, KOATO B IaICH MOMCHT C€ OKa3Ba HCKOHBCPTUPY-
eMa Iopaay OOMEHHHU PECTPHUKITNH (BATyTHU KOHTPONIX). Hemro moBede - 1opu mpu Jurcara Ha Kpu3a, Ibp)KaBHaTa
HaM€cCa B HIAKOU MKOHOMHUYECKU CEKTOPU (HaanMep HaHI/IOHaJ'II/ISaHI/ISI) MOXC a IOBJIUAC BbPXY CTOMHOCTTa Ha
AKTUBUTC HAa MHBCCTUTOPA. B maxon CKCTPpEMHHU ClIy4Yan, aKTUBUTEC HAa MHBECTHUTOPA MOorar aa 6’[))13T KOH(i)I/ICKYBaHI/I
WJIK 3aMpa3C€Hu OT MCCTHUTEC BJIACTH WUJIU IIpaBaTa HAa UHBCCTUTOPUTE a 6T>I[aT OTrpaHUYCHH. Karo o410, HEC ChIICCT-
ByBaT HA4WHU MOJJOOHU PHCKOBE Ja ObJaT xeKupanu. Ho Bce mak, KpeAUTHUTE PEUTHHTH Ha CTPAHUTE, OIpelie-
JIAHA OT OCHOBHUTEC KPCAUTHU ar€HIUU 1 HYGJII/IKYBEIHI/I BbB q)HHaHCOBaTa mmpeca, Morar aa 6BI[aT H3II0JI3BAaHU KAaTo
nojie3eH opueHTHp. Haii-00110 HecTaOMITHOCTTa Ha MOMUTHYECKATa, MKOHOMHYECKATa U COIMAIHATA CUTYallus Ha
JaJICHH CTPaHH MOXKE J1a JIOBEJIE JIO CHIIHH KOJIeOaHus B LIEHUTE.

l'[a3apnTe, Ha KOMTO C€ ThbPryBart pasjiidHUTE (l)I/I]-[aHCOBI/I HHCTPYMEHTH, Ca 00€eKT HA 3HAYUTEJIHH KoJIeOaHus 1
bankara He MoO:ke Aa rapaHTHpPa KOHKPETHH PE3YJITATH, KAKTO U KOTUPAHETO BbB BCCKH €¢IMUH MOMECHT Ha TaKa
HUTHPAHUTE (l)I/I]-[aHCOBI/l HHCTPYMEHTH.

HacrossmusT AOKYMEHT H€ MMPETCHAMPA, Y€ OIIMCBA BCUYKHU PUCKOBE, NIPUCHIIA HA HHBECTUIIMUTEC BbB (l)l/ll-[al-l-
COBM MHCTPYMCHTH. HeroBara e e MmMO-CKOpo aa c€ aajiec OCHOBHaA l/lH(l)OpMalII/IH H Ja 3a1103Ha¢ KJIMCHTHUTE CbhC
ChHIIECCTBYBAHETO HA PUCKOBETE, IIPUCHIIU HA MTOBEYECTO HHBECTUIIMA BbB (l)HHaHCOBH HHCTPYMEHTH. KiaueHTbT
He OMBa Aa CKJII0YBa HUKAKBU UHBECTUIHOHHHU CACJIKHA MPEAN 1A 6132]6 CUTYPEH, Y€ € OBJIaAAJT BCHYKHU PUCKOBE
H 4e € ajanTupaj HHBECTUIIUUTE CH KbM CBOUTE aKTUBU, HYKAU U OIUT.

KOpo6ank U E¢d T:xm bbarapus” AJl yBeaoMsiBa M3PUYHO CBOUTE (IMOTEHIIHAJHHU) KJIMEHTH 32 PUCKA NPH
CKJIIOUBAHE HA CAeJKA/U C JePUBATHBHH UHCTPYMEHTH a 0bjie H3ry0eHa 1sjiaTa HanpaBeHa HHBECTHLMS, KAK-
TO U 2 ObIAT MOHECEHH JAONBJIHUTEIHU uHaHcoBM 3aryou. C mognucBane Ha QOOmure ycjaoBust KiimeHThT
JeKJapupa U3pUYHO, Ye € 3aM03HAT ¢ BCHYKHM Bb3MOKHU PUCKOBE MPH CKJIIOYBAHE HA CAeJKA/M ¢ 1epUBATUBHU
HHCTPYMEHTH, BKJIIOYUTETHO C PUCKOBETE, ONMUCAHN B HACTOAIOTO IIpusoskenne 3 u ye e mpexynpeneH nucMeHo
ot bankara, 4e npeyiaraHaTa HHBECTUIIMOHHA YCJIyra MosKe J1a He e nmoaxoasaina 3a Kiunenra, npeaBua Heropure
3HaHud U onut. Ilpu mogaBaHe Ha HapesKIaHe 3a CKJIOYBAaHe Ha clejKa ¢ puHAHCOBU MHCTPyMeHTH Kimen-
THT Jekjapupa npen bankara, 06e3 3a ToBa 1a e He00X0IMMO JONbJIHUTETHO U3PUYHO M3SIBJIeHHE OT CTPAHA Ha
Kinuenra, ye yciayrara ce u3BbpIIBa 10 HETOBAa MHUIUATHBA, KAKTO U Ye KiIlMeHTHT nmoema u e noeme BCHYKHU
PHUCKOBE M Bb3MOKHU (PUHAHCOBM 3ary0u, MOPOJEHH OT WJIH BbB BPb3Ka ChC CAeJKATA.
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9. I/IHCprMeHTI/l Ha MapuiHud ma3ap, BKIIOYUTETHO OTC HHCTPYMEHTHU HA NMApUYHUA Masap

B Ta3m kareropus ce BKIIOYBAT pejl MHCTPYMEHTH, KOUTO OOWYalHO ce THPryBaT Ha MapUYHUS azap, Karto Kpart-
KOCPOYHH IbPKaBHU IIEHHN KHMXa (CHKPOBUIITHA OOHOBE — BXK. U MO-TOPE), IENO3UTHU CEPTU(UKATH U THPTOBCKU
LIEHHN KHMXa, C U3KIIOYeHNE Ha IJIAaTeXHUTEe HHCTpyMeHTH. OOMYaiiHO ce MpreMa, Ye TaKWBa Ca JBJITOBH IIEHHU
KHWKa WK JIPYTH IBITOBH (DMHAHCOBH MHCTPYMEHTH C ITbPBOHAYAJICH WIIM OCTaThueH Majex 10 1 rojauHa.

Bwnpeku, ue 00MKHOBEHO C€ CUUTA 32 MO-HUCKO PUCKOBU — MPEIH BCUYKO MOPaJH KPATKHS MaJek — TE3U UHCTPY-
MEHTH HOCSIT BCHYKH TUITMYHU PUCKOBE 32 JBJITOBUTE IIECHHN KHIKA (32 CpaBHEHHUE T. 3 ¥ 4 10-rope OTHOCHO KOPITO-
paTuBHHTE, OOIIMHCKUTE U AbP)KaBHUTE OOIUTALINN).

[IpaBunara, mocoyeHH Mo-Tope MpH aKIMUTEe OTHOCHO pa3kpuBaHeTo oT baHkara Ha wH(MOpMAaLUs 3a TPOMEHITH-
BOCTTa Ha IEHHUTE, 32 MPOCIEKTUTE (KOraTo MHCTPYMEHTUTE Ha MapH4yHHS Ma3apH ca M3IaJCHHU 4pe3 MyOIuuHO
MpeIaraHe Win ca MPUeTH 3a ThPTOBUS Ha PETYINPaH Ma3ap) U 3a MapKUH MOKYIIKUTE BaXKaT U 3a IOCOYCHNUTE TYK
WHCTPYMEHTHU Ha IIapU4HUS nazap.

C noANMUCBAHETO HA Oﬁl]ll/ITe yYciaoBusi, IPUJI0KUMHA KbM JOrOBOPUTE ¢ KJIHCHTH 3a NMpeaoCTaBsaHe HA HHBEC-
TUHUOHHU U JONBJIHUTEJIHH YCIYTH, KIHCHTHT ACKJIapupa, 4€ € moJIyumn’a 00110 onmHCcaHHue Ha (l)I/IHaHCOBI/ITe
HHCTPYMEHTH, NIPH CKJIIOYBAHE HA CACJIKHN C KOUTO bankara H3BLPIHIBA MOCPCAHUIECCKHA u/uan JAOINbJHUTEC/ITHH
YCIOyru, 1 puCKoOB€T€E, CBbp3aHH C THX, 3al103HAJI C€ € C OITUCAHUETO, pa36npa ro 1 1ro mpuema.
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