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MvpBa uHBecmuyuonHa Ganka

ONMUCAHUE HA ®PUHAHCOBUTE MHCTPYMEHTWU, MUHBECTULMOHHU NMPOAYKTU U PUCKOBETE
CBbP3AHU C TAX

HacToswara nHgpopmaumsa nva 3a uen ga npegynpean knmeHtute Ha “lMbpea nHBecTMumoHHa 6aHka” AL
3a pUCKOBETE, CBbP3aHM C MHBECTULIMOHHW NPOAYKTM WU yCnyri, npeaoctaBsHn oT baHkaTa, Taka ye ga
6baaTt B CbCTOsIHME Aa pa3bepaT XxapakTepUCTUKUTE N PUCKOBETE Ha yCnyrnute U MHBECTULMNTE, KOUTO ce
npeanarar u B pe3ynTaT Ha ToBa Aa B3vMaT MHPOPMUPaHN MHBECTULIMOHHN PELLEHNS.

“MbpBa nHBecTUUMOHHaA 6aHka” ALl cunTa, Ye KNMeHTnTe He e Aobpe Aa M3BBLPLUBAT CAENKNA C NPOLYKTY,
ako He pa3bupat xapakTepa Ha JoroBopa, KOWTO TpsibBa Aa CKNoYvaT, UMK HAKOW acnekTn OT A0roBOPHUTE
OTHOLWUEHUA W CTerneHTa Ha pucka, Ha KOWTO ca uanoxeHw. lNpean pa npeanpuemMart onpeaenexHu
WMHBECTMLMM KIMEHTUTE TpsiOBa Oa ce yBepsT, Ye NpoaykTa Unn ycryrata e noaxoasiia 3a Tsx.

Bcuyku comHaHCOBM NPOAYKTU HOCAT U3BECTHA CTENEH Ha PUCK, BKIIOYUTENHO M MHBECTULMOHHN cTpaTerum
C HUCBK pucK. BugoBeTe puck, Ha KOUTO ca U3NOXKEeHW NOTEHLMANHUTE MHBECTULUM, 3aBUCAT OT HAYMHa, No
KOMTO e cb3aafeH unu paspaboTeH NHCTPYMeHTa. Pa3nnyHuTe MHCTPYMEHTU Npeanonarat pasnuyHn H1Ba
Ha U3NOXXEHOCT Ha PUCK U NpU B3MMaHe Ha peLleHne 3a MHBECTUpPaHe/TbpryBaHe Ha onpeaeneH MHaHCoB
NpoayKT TpsibBa ga ce umat npeasua TEXHUTE cneundukn.

. PuckoBa KaTeropunsauumsa Ha MHBECTULMOHHU NPOAYKTU

CvobpasHo dnpektrea Ha EBponewckus NapnameHT n Ha CbeeTa 2014/65/EC 3a naszapuTte Ha (OUHAHCOBM
uHcTpymeHTn [OenerupaH pernameHT (EC) 2017/565 Ha KomucmaTta n mecTHus 3akOH 3a nasapu Ha
PUHAHCOBM NMHCTPYMeHTH, MbpBa nHBecTuumnoHHa 6arHka ALl (baHkaTa) kaTeropusnpa puckoBusa nNpogun
Ha npegnaraHnTe OT HeS MHBECTULMOHHM NPOAYKTU cnopen npuroxeHaTta no-4ony HoOMeHKnaTypa.

Ta6nuua 1 (MeT-cTeneHHa puckoBa knacudukauma)

PuckoB OnpepeneHne

Knac

R1 Hama konebaHms B CTOMHOCTTA Ha MHBECTMUMATA, OCBEH 0BUYaeH pmck

R2 Cnabwn konebaHus B cTomHOCTTa Ha nHBecTuuuata (4o 10% Ha roguwHa 6a3sa, kaTo ca
Bb3MOXHW W NO-CUITHU KonebaHus)

R3 CpefHo HMBO Ha KonebaHus B CTOMHOCTTa Ha uHBecTuumsaTa (Hag 10% Ha roguwHa
6asa, kaTo B OTAENHM Cryvyaun e Bb3MOXHa U NbfiHa 3aryba Ha MHBECTUPaHMsA KanuTan)

R4 CnekynaTmMBHa UHBECTULUSA, KOATO B1 Morna ga gosege o NbfHaTa 3aryba Ha
WHBECTMPaHNA KanuTan, Tbil kKaTo Bb3noxuTenaT uenun aa ce Bb3nonsea 0T BUCOKUS
noTeHuman 3a ne4yanoba

R5 M3KknoumMTenHo pnckoBa MHBECTULMS, KOSTO OCBEH 3arybaTta Ha MHBeCTMpaHus Kanutan
MOXe Aa ooBeae A0 AOMbIHUTENHN PUHAHCOBKU NCKOBE KbM Bbanoxutens

CovrnacHo umanoxeHmte B Tabnuua 1 KpuTepun, UHBECTULMOHHUTE MNPOOYKTM, MOCOYEHM NOo-Jony, ce
KaTeropmsnpar B CnegHUTe PUCKOBU rpynu:

Ta6nuua 2 (KomnnekcHM MHBECTULIMOHHMU NPOAYKTU - AepUBaTUBN)

MpoaykT PuckoB knac
BanyTteH dopybpg (FX forward) R5
BanyTteH cyan (FX swap) R5
Mokynka Ha BanyTHa onums (FX option buy) R4
Mpogax6a Ha BanyTHa onums (FX option sell) R5
BanyTteH kpoc cyan (Cross currency swap) R5

1 MocokaTa Ha TpaHcakumnTe (nokynka / npogax6a) e oT rneaHa Touka Ha Bb3JTOXUTENA



Mokynka Ha nuxeeHa onuus (Interest-option buy) R4
Mpogaxba Ha nuxeeHa onuus (Interest option-sell) R5
Mokynka Ha nuxeeH cyan (Interest rate swap buy) R4
Mpogaxba Ha nuxeeH cyan (Interest rate swap sell) R5
Mokynka Ha onuwms 3a ungekc Ha akuum (FRA buy) R4
(CpenkaTa noanexu Ha MHaMBMAayanHo ogobpeHne oT cTpaHa Ha 6aHkaTa)
Mpopaxba Ha onumu 3a nHaekc Ha akumm (FRA sell) R5
(CpenkaTa noanexu Ha MHAMBMAyanHo ogobpeHne oT cTpaHa Ha 6aHkaTa)
Mokynka Ha onuus Bbpxy akuum (Equity option buy) R4
(Cpoenkata nognexu Ha MHaMBMAyanHo ogodpeHne oT cTpaHa Ha 6aHkaTa)
Mpogaxba Ha onumsa Bbpxy akumm (Equity option sell) R5
(CoenkaTa nognexu Ha uHanemayanHo ogobpeHue ot cTpaHa Ha 6aHkaTa)
droubpem (Futures) R5
(CoenkaTa nognexu Ha uHanemayanHo ogobpeHue ot cTpaHa Ha 6aHkaTa)
MpoaykTn Ha cTokoBa 6opca (Commodities) R5
(CpenkaTa noanexu Ha MHAMBMAYanHo ogodpeHne oT cTpaHa Ha 6aHkaTa)
Bapuepnn onuum (KIKO- Knock-In/ Knock-Out options) R5

(CpenkaTa noanexu Ha MHAMBMAYanHo ogobpeHne oT cTpaHa Ha 6aHkaTa)

T

abnuua 3 (CTaHAapPTHM MHBECTULMOHHU NMPOAYKTH)

Mpoaykr PuckoB knac
O6nuraguu

Bbnrapcku ObpXKaBHU LEHHU KHMXKa R2
UyxkgecTpaHHn KHuxka ¢ penTuHr A-AAA R2
MeCTHM 1 YyXKaecTpaHHM KopropaTUBHM 06nMrauumn ¢ PENTUHI HE NO-HUCHK OT R3
BBB-(S&P)

Bbnrapcku kopnopatneHu obnurauumn 6e3 penTuHr R4
YyxkgecTpaHHn obnuraumm ¢ penTuHr No-HUCHK ot BBB- (S&P) R4
AKkuunmn

AKUMN Ha brpMK € pernTrHr no-eucok ot BBB- (S&P) R3
YyxagecTtpaHHu akumm ¢ pernTtuHr B go BBB- (S&P) R4
MecTHM akuum TbpryBaHun Ha ouumnaneH nasap R4
UyxkgecTpaHHN akumm C PENTUHT NO-HUCHK OT B (S&P) R5
AKUMN, KOUTO HE Ce TbpryBaT Ha odmumaneH nasap R5
Bvnrapcku dooHaoBe

doHAoBE Ha NapuyeH nasap, ynpaensasaHu OT YNpasnssallm gpyXecTBa C R2
OCHOBEH aKLMOHEP, APY)KECTBA NULEH3MpaHu No 3aKoHa 3a KpeguTHUTE

WNHCTUTYLUK

doHaoBe 3a obnurauuu, ynpaensasaHu oT YNpasnsiBawy gpyXecTBa C OCHOBEH R3
aKuMoHep, ApYKeCTBa NMUEH3paHu No 3aKoHa 3a KPeaAUTHUTE MHCTUTYLMK

doHaoBe 3a obnurauuu , ynpaenssaHu oT YNpasnsiBalln gpyXecTBa C OCHOBEH R4
aKuMoHep, ApYKeCTBa HeNnvLUEH3npaHn No 3aKoHa 3a KPeaUTHUTE MHCTUTYLUK

doHAoBE 3a aKL MK 1 BUCOKOPUCKOBU hOHO0BE R5
YyxgecTtpaHHu hoHOoBe

doHOoBE Ha NapuyeH nasap R2
doHOoBe B YyxxaecTpaHHa BanyTta ¢ MakcumaneH pentuHr BBB (S&P) R2
Opyrn B3aumHu cooHaoBe

CwmeceHn hoHpoBe R3
BsaumHu cooHgose R3
BucokogoxogHu poHaose

Xenox poHaoBe R4
BeHubp choHaoBe R4

AKLI,VIOHepHVI ApyxecTtsBa CbC cneuunalriHa UHBeCTULUMOHHA Lern




AKLMN HA MECTHW aKUMOHEPHU ApYXeCTBa CbC creynanHa MHBECTULMOHHA Len R4
AKLMKN Ha YyOeCTpaHHU akUMOHEPHN ApYy>KeCcTBa CbC cneumanHa MHBeCTUUMOHHa | R4
uen

HApyrv

Ctpykrypupann npogyktn cbe 100% rapaHums 3a MHBECTUPaHWUS KanuTarn R3
CTpyKkTypupaHun Npoayktn 6e3 rapaHuus 3a MHBECTUPaHUA Kanutan R4
BapaHTtun R4
Unit linked life insurance

doHaoBe, 6asnpaHn Ha 3acTpaxoBku xmneoT (Fund based life insurance) R2

Il. O6wo onncaHne Ha PMHAHCOBUTE MHCTPYMEHTU No un. 48 ot lenernpaH pernameHtT (EC) 2017/565
Ha Komucusara

baHkaTa n3nbnHaBa HapeXnaHua unu nony4yasa v npegaBsa HapexagaHua rnaBHoO 3a crnegHuTte (*)VIHaHCOBI/I
MHCTPYMEHTU:

*  AKumm Ha 6bnArapckm eMMTeHTU, NpueTn 3a Tbprousa Ha ,BPB — Codmsa” ALl nnn TbpryBaHun Ha
n3BbHOOPCOBK Nasapwu;

*  AKumn Ha YyXgecTpaHHM eMUTEHTU, NPUETU 3a TbProBUS HAa OCHOBHW/TONEMU perynupaHu nasapu
B EBpona n CALL;

+ [lpaBa npu yBennyaBaHe Ha KanuTana Ha Apy)XeCTBa-eMUTEHTM Ha TakMBa aKLuu;

* BapaHTu;

+ [leno3uTapHu pasnncky BbpXy akuMu, NPpUeTn 3a TbproBUs Ha perynupaHv nasapu Ha oMHaHCOBMU
uHctpymenTtun / AP, ADR, GDR v agp./;

+ KopnopatuHu 1 06LLMHCKM obnunrauumn, eMuTnpann oT ObNrapcku ApyXecTsa, KOMTO ce npegnarat
Ha ,BPb — Codms“ ALl n Ha mexgyHapoOHW perynmpaHn nasapu;

* bBbnarapcku n yyxgectpaHHU ObpXKaBHU LeHHU KHka (OLUK);

o [lanose/akuuun OT KONEKTUBHU MHBECTULIMOHHN CXEMU;

* KomneHcaTtopHU UHCTPYMEHTH;

+  OTC pepvBaTUBHM MHCTPYMEHTU BbPXY NIMXBEHM NPOLIEHTU UK BanyTa;

*  VIHCTpyMeHTW Ha napun4yHus nasap, BknoumtenHo OTC MHCTPYMEHTU Ha NnapuyHus nasap.

OCHOBHM XapakTepPUCTUKM HA (PUHAHCOBUTE UHCTPYMEHTU U PUCKOBE, CBbP3aHU C TAX, OTHOCHO
kouTo BaHkaTa nanbnHsABa HapexaaHus

Han-o6uo ueHHUTEe KHKa ce AensT Ha OsfoBU U ObIroBuU MHCTPYMEHTN. ,D,FU'IOBI/ITG MHCTPYMEHTU OaBaT
npaBoO BbpXy CbOTBETEH OAJ1 OT Kanutana Ha APYXeCTBOTO WM KONMeKTMBHaTa UMHBECTULMOHHA CXema,
pecnekTnBHO U Ha OgAn ot nevan6ara.

Obnrosute MHCTPYMEHTU NpeacTaBnaBaT 3agbJKeHne (,El,'b]'ll') Ha nsgartena M KbM nputexartena nm.

Opyrv WHCTPYMEHTW, TbpryBaHM Ha Obnrapckute nasapu ca KOMMEHCATOPHUTE WHCTPYMEHTMU.
CoblecTtByBaT U opyrv OMHAHCOBU MHCTPYMEHTU, AepVBaTUBHU (DUHAHCOBWU MHCTPYMEHTU, KOUTO CbLLO
moraT Aa 6baaT epvBaTUBHM UHCTPYMEHTU BbpXY OAMOBU UHCTPYMEHTW, BbPXY AbITOBA UHCTPYMEHTU
Unu BbPXY ApPYrn akTUBK.

Akunn

AKLI,VII/ITe npeacrtaendaBaTt LUEHHU KHWXA, n3aaBaHM OT akKUMOHEPHU OpYyXXeCTBa, C KOUTO Ce yaocToBepdBa
npaBoOTO Ha cobcTBEeHOCT BbpXy onpeneneH gan ot eaHO akKuMOHEPHO OPYKEeCTBO Ha nputexarena M.
AKuMnTe gaBaT NpaBO Ha OMBUOEHT, MpaBO Ha rrac B obwoTo cbbpaHMe Ha akuuoHepuTe u NpaBo Ha
NMKBMOALUMOHEH aan.

VlHBeCTVIpaHeTO B akuMm HOCWM Ha WMHBECTUTOPA BCUYKM BUOOBE PUCK, KAaTO OCHOBHO Mas3apeH PUCK,
JIMKBUOEH PUCK, BalrlyTeH PUCK, pUCK Ha eEMUTEHTA U PUCK Ha CETbJIMEHTa.

Ma3apHUAT pUCK NPU MHBECTULMMTE B aKLMM CE XapaKTepuampa c BEPOSITHOCTTA OT NOHMKEHWE Ha LieHaTa
Ha LEHHWUTE KHWXa, B pe3ynTaT OT nasapHu (hakTopy Unm T.Hap. CUCTEMEH PUCK.



NukBnAHUAT pUCK NpU MHBECTMPAHETO B akUuMM Ce cBexaa A0 pucka MHBECTUTOPBLT Aa He MoXe Aa
npogage >XenaHoTo OT HEero KONMYeCTBO LIEHHW KHWXKa. JIMKBUOHWAT PUCK NpU akuuuTe, TbpryBaHu B
CTpaHaTa, e CBbp3aH CbC cBO6OAHO-Tbpryemus obem akumm (free float), onpegeneH 3a Bcska TbpryBaHa
emucus. AKO KOMMaHusATa He e nybnnyHa unu ce Tbpryea Ha bopcara, HO akuu1Te 1 ca psgko TbpryBaHu,
NMKBUOHUSAT PUCK € 3HAYMTENHO MO-BUCOK B CPaBHEHME C Te3W, KOUTO Ce TbpryBaT akTMBHO Ha MecTa 3a
TbProBusl, KOETO MOXe [a [oBede A0 HEBBL3MOXHOCT WNW Aa CTaHe TPYAHO U3MbIHMMa eBeHTyarnHa
npoaaxba Ha Te3n MHCTPYMEHTH.

BanyTHUAT pUCK Npu akumMnTe, € CBbP3aH M 3aBNCK OT ABMXKEHUETO Ha BanyTHUTEe Kypcose. Hynes puck e
XapaKkTepeH 3a UHBECTULMMUTE C BanyTa Ha Tbproeusi €Bpo . 3a MHBECTULIMN B MHCTPYMEHTM C BaryTa Ha
TbProBusi, pasnnyHa oT eBPO, CbLLECTBYBa PUCK OT NPOMSIHA BbB BanyTHUS KypC HAa CbOTBETHaTa BanyTa
KbM €BpO.

Puck Ha emMuTeHTa Npy MHBECTULIMUTE B aKLUM € Bb3MOXEH NPU Bb3HMKBaHE Ha (OMHAHCOBO 3aTpyaHeHue
3a eMUTEHTa, Unu T.H. HecucTeMeH (cneuunduyeH) puck. CneundunyeH 3a Teanm UHCTPYMEHTU € U pucka,
CBbp3aH C 0TpacnoBa NpUHaAAEXHOCT — NPU Bb3HUKBaHe Ha Npobnemu, 3aTpyaHeHust B 6paHLua, B KOWTO
onepvpa KoMnaHusTa.

PuUcCK Ha ceTbNIMEeHTAa MOXe Oa HacTbnNu Npu Heu3nbiHeHMe unu 3abaBsHe Ha npoueca Mexay
CTaHOapTHUS Nepuop 3a CETbIIMEHT Ha CKINOYEeHa CAernka Ha CbOTBETHUS Nas3ap U MOMEHTa Ha HEMHOTO
dnHanNHO nNpukKnoYBaHe, KOETO MOXe Aa AoBede OO0 Bb3HMKBAHE HeOnaronpusaTHM nasapHU nocneguum
npes3 103u nepuof. No-BUCOK pUCK ce xapakTepusnpa 3a n3BbHOOPCOBU CAENKM UMW TakMBa, NPU KOUTO He
ce Npunara meTtofa Ha "goctaska cpelly nnawaxe" (DVP).

MpaBa npu yBennyaBaHe Ha KanuTana Ha ApYy)XeCTBa-eMUTEHTU Ha TaKMBa akumu

lMpaBaTa ca ueHHU KHWXKa, daBaly NpaBo 3a 3anvMcBaHe Ha onpegerieH 6pon akumm BbB Bpb3ka C B3ETO
pelleHne 3a yBenuMyaBaHe Ha KanuTana Ha nyGnmMyHO ApYXecTBO. ToBa ca CpPOYHM AepuBaTMBHU
(PMHAHCOBM NHCTPYMEHTU, YMATO LieHa 3aBWCKM OT O4vakBaHaTa JOXOAHOCT MO Kraca akuuu, 3a KOUTO ce
oTHacaT. TaxHaTa Tbprosusi ce n3BbpBa Ha ,bPb — Codua“ ALl, Te CbLLO ca Be3HaNMYHK LLEHHN KHUXA,
nogobHO Ha akuuuTe, OO KOUTO Ce OTHAcAT. Ypeabarta nm ce cvabpxka B 3MMLK.

CnepBa ga ce uma npeasua v AOMbIHUTENHUSAT PUCK NPU MHBECTUPAHETO B NpaBa, a MMeHHO OT MbfiHa
3aryba Ha MHBECTMpaHa CTOMHOCT B paMKUTE Ha KpaTKMsi CPOK Ha CblLUECTBYBAaHETO Ha MpaBaTa — ako
ynpaxkHsIBaHETO Ha NpaBaTa ce OKaxke HellenecbobpasHo nopaau TEeHAEHUMsS Ha cnaj Ha na3apHarTa LeHa
Ha aKuMuTe nog npearoxeHaTa LeHa 3a 3anMcBaHeTo UM OT YBENMYEHUETO Ha Kanutana Ha Apy)XecTBOTO.

BapaHtu
BapaHTuTe ca UeHHM KHWXKa, OaBaly NpaBO Ha npuTexaTtens cu ga Kynu/3anuwe unuv npogane

npeaBapuTenHo onpeaerneH 6poit LeHHW KHWXKa No npeaBapuTenHo onpeaerneHa/onpegensemMa LieHa B
pamMKMTe Ha onpefeneH CPoK UMM Ha onpegeneHa gata. ToBa ca CPOYMHM AepuBATMBHU (DUHAHCOBM
MHCTPYMEHTU U C € TbPryBaT Ha perynmpaHun nasapu.

Mo cBos xapakTep ca Han-6nu3ku go onuuuTe. B 3aBMCMMOCT OT TOBa fanu ca 3a Nokynka unu npogaxba
ce pasrpaHuyaBarT ,Kon BapaHTu® u ,nyT BapaHTu®.

BapaHTuTe GuBaT gBa BnAaa: OT aMEPUKAHCKU U OT eBponenckn Tun. Kakto un npu kon-onuuute, BapaHTtute
OT amMepuKaHCKM TN No3Bonsaeart Te ga 6baaT ynpaxHeHn No BCAKO BpeMe 40 AaTaTta Ha nagexa um npu
ycrnoBus, noco4veHun B [NpocnekTa, a Te3n OT eBpONenckn Tun MmoraT ga 6baaT ynpaKHeHU eANHCTBEHO Ha
aatata Ha um3tudaHe. CovrnacHo 3MMUK Ha 6bnrapckus kanutanoB nasap ce u3gaBaT BapaHTu OT
aMepUKaHCKM Tu.

Pasnukata mexay onuuuTe 1 BapaHTUTE €, Ye OnuumuTe ce eMuTupaT OT MHBECTUTOP, KOMTO NpuTexasa B
nopTtderna cu hMHaAHCOBUTE MHCTPYMEHTM, BbPXY KOMTO Ca U34aaeHu onuunTe, a BapaHTUTe ce u3gaear
OT eMUTeHTa Ha 6a3nCHUSA NHCTPYMEHT.

LleHnTe Ha BapaHTMTEe ca CUMHO BOMAaTUMHK, C BUCOKA CTEMNeH Ha PUCK, cnabo ABWXeHVWe B LieHaTa Ha
6asoBus akTe/®U Moxe Oa AoBede A0 HEMPOMOPLMOHANHO ronsMo ABMXEHME B LieHaTa Ha BapaHTa.
MpaBoTo Ha 3anucBaHe/npoaax6a, KOeTo NPeaocTaBs BapaHTa, € orpaHMYeHo Mo BpeMe Ha ynpaxHsiBaHe,
B pe3ynTaT Ha KOETO aKko MHBECTUTOPBLT He yrpaXKHW MPaBOTO CU B NpeaBapUTENHO ONpeaeneHnst Cpok,
MHBECTUUMATa rybu cBOsiTa CTOMHOCT.

BapaHTbT e M3noxeH Ha BCUYKM OCHOBHUM BUAOBE puck. [pun nokynkata Ha BapaHT TpsibBa Aa cTe roToBu
[a noHeceTe NbrHa 3aryba Ha HBECTUpaHaTa Cyma, BKI1. BCUYKM pasxoau, HanpaBeHN BbB Bpb3ka C Hesl.



KopnopaTuBHU U OGLLMHCKK OGNUraumm, eMUMTUpaHu oT 6barapckm ApyxecTea, KOUTO ce npeanarar
Ha/u3BbH ,,6PB — Coduma“ AQl n Ha MexaAyHapPOAHU Na3apu

O6nvraumuTe ca BMA AbMArOBU LIEHHM KHMXKA, KOUTO HOCAT Ha CBOMTE MpuUTeXaTenu napudeH OOXOA Mo
dopmaTta Ha bmKcupaHa unu nnaeawla nmxea (KynoH), cbobpasHo NpocnekTa Ha eMntTeHTa. EMUTEHTBT Ha
obnvrauuaTa HoCKU 3aObiMKEHMETO Aa U3NNat Ha (PUKCMpaHU OaTu KYNOHUTE U Ha TOYHO onpederieHa
Aarta, HapeyeHa nagex, rnasHuuaTa Ha obnuraumaTa. B 3aBUCMMOCT OT eMuUTeHTa, obnurauunte morat Aa
6baaT: obwmHCKkM obnuraumm (M3pgageHyn OT MEeCTHUTE OpraHu Ha BriacTTa); KopnopaTuBHM oGnuvrauumn
(M3gageHn OT TbProBCKM ApYyXKecTBa); unoteyHn obnuraumm (M3pgageHn oT OaHKkM Bb3 OCHOBaA Ha
noptennnute UM OT MNOTEYHU KPEAUTN).

NHBecTULMNTE B KOPMOPATUBHMU M OBLUMHCKM obnuraummn, TbpryBaHW B CTpaHaTa M Ha MeXAyHapooHu
perynupaHu nasapu, ce xapakrtepuanpaTt OCHOBHO C Na3apeH, NIMXBEH, NTMKBUAEH WU BanyTeH PUCK, KaKTo U
pUCK HA eMUTEHTa/KpeauTeH PUCK U PUCK CBbP3aH CbC CeTbIIMEHTA.

MasapHUAT pUcK Npu obnuraumMmMTe e cBbp3aH [0 ronsma CTerneH C NUXBEHUS PUCK,. T.€. NPU NO3UTUBHA
NPOMsAHa Ha NasapHUTE NUXBEHM MPOLIEHTU, CNPAMO JMXBEHUSA MPOLEHT Ha eMUCUATa, Hail-Beye B
crnyyauTe Ha emMucuM c uKCUpaH JNMXBEH MPOLEHT, nasapHaTa LieHa Ha emucusTa ce MOoHMKaBsa.
[ObnroBuTe LEHHW KHWXKa C puKCUpaHa AOXOAHOCT C MO-AbMbr CPOK A0 MNafex Mno NpuHUMMN ca no-
YYBCTBUTEITHN Ha ABWXKEHMATA Ha NTMXBEHUTE NPOLEHTU, B CPABHEHME C KPaTKOCPOYHUTE, MO Tasn NpuymHa
KpaTKOCpOYHUTE obnuraumMmM ce acoummpaTt C MO-HUCLK PUCK, A0KAaTO ABbNrocpovYHUTE obnuraumm ca
CBbp3aHu C No-BMUCOKA CTEMNEH Ha PUCK.

INIukBMAaHUAT pUCK Npu obnuraumMmnTe ce cBbP3Ba C puUcka OT 3abaBa MM HEBB3MOXHOCT 3a npogdaxba Ha
npuTexxaBaHUTe OT MHBECTMTOPA AbNIOBU (PUHAHCOBU UHCTPYMEHTU. JIMKBUAHUAT PpUCK Npy obnuraumuTe,
TbpryBaHu B cTpaHaTa ce obycrnaBsi OT orpaHMyYeHuTe o6emu OGnUrauMoHHM 3aeMu, TbpryBaHW y Hac.
JNINKBUAHUST pUCK Npu obnuraumuTe, KOUTO cCe mpeanarat Ha MeXZyHapOA4HW perynupaHu nasapu ce
Hamansiea oT no-ronemmute o6emn OGNUrauMOHHM 3aeMW, TbpryBaHW Ha YyXAECTpaHHUTE nasapu, B
CpaBHeHMe C Te3un B CTpaHaTa.

BanyTHMAT pUCK Npu kopnopaTUBHUTE/OBLLIMHCKM obnurauum, e Hynes 3a MHBeCTUUUUTE ¢ 6a3oBa BanyTa
B eBpO. 3a uHBectmummTe ¢ 6a3oBa BanyTa, pasnmyHa OT eBpO, BanyTHUAT PUCK 3aBUCK OT ABUKEHNETO Ha
BaIyTHUTE KypCOBeE.

Puckbt Ha emuteHTal/ KPpeAnTHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA €MUTEHTbT (/J,py)KeCTBO nnn
O6LL|,VIHa) 0a n3nagHe BbB CbMHaHCOBO 3aTpygHeHune n a He MoXe Oa nannaTtu rinasHuuaTta n/vinn nuxsute
no obnuraumMoHHUS 3aem.

Puck Ha ceTbnMeHTa Npu obnuraummnte ce CBbp3Ba C Bb3HWKHANM HEGNaronpuATHW NasapHN nocrneauum
No BpemMe Ha HeusnbrHeHne unu 3abaeBsHe Ha npoueca Mexay MOMEHTa Ha CKMYBaHe Ha caenkata u
MOMEHTa Ha HEMHOTO NpuknioyBaHe. [10-BUCOK PUCK Ce XxapakTepuaupa 3a M3BbHOOPCOBU COENKU UIK
TakuBa, Npu KOUTO He ce Npunara MeToAabT Ha "OocTaBKa cpeLly nnaiaHe".

ObpxXaBHU LLeHHW KHUXA

[bpXaBHUTE LEHHM KHUXKA Ca AbMrOBU MHCTPYMEHTU, EMUTUPAHN OT NPaBMTENCTBOTO Ha AafeHa AbpKaBa,
C uen dmHaHcupaHe Ha KPaTKOCPOYHM M ObIITOCPOYHM NpaBuTeNncTBeHn pasxoaun. ALK onBat obpxaBHU
CBbKPOBULLHM 6OHOBE (KPaTKOCPOYHW, CbC CPOK A0 Nagex Ao 1 r.) n AbpXaBHM obnvrauumn (CpeaHOCPOYHN
N ObNTOCPOYHU CbC CPOK A0 nagex Hag 1 r.). ObpXKaBHUTE LEHHU KHWXKA AaBaT Ha CBOMTe COBCTBEHULM
NpaBoTO Aa nonyyasaT NapuyeH LOXOA Ype3 CKOHTMPaHe Ha LieHa No4 HoMuHana npv npugobusaxe n/mnm
ypes u3nnawlaHeTo Ha hmkcnpaHa roguiliHa nuxea.

MwuHucTepcTBoTO Ha pmnHaHcuTe (M), kaTo NpeacTaBuTen Ha AbpxasaTta, emuTnpa 6vnrapckn UK Ha
BbTpELeH N BbHWeEH nasap. M® coeBmecTHo ¢ BHB, koato Bogn peructpute 3a AOUK, emutnpanm Ha
BbTPELLEeH nasap, pernameHTupaT pega M ycrioBusiTa, Mpu KOUTO Ce OCbLUEeCTBABAT eMUcunTe Ha
6esHannyHu OLIK Ha BbTpewHna nasap. TovproBusta ¢ OUK ce onocpenctsa oT MbpBUYHUTE AUMTBPU
(6aHKM U MHBECTMUMOHHU NOCPEAHMLM), KOUTO MMaT npaso Aa npugobueat ALK AvpekTHO Ha aykunoHuTe,
opraHuaupaxu ot bHbB.

MHBecTMpaHeTo B AbpXKaBHU LEHHN KHMXa HOCU HA UHBECTUTOPA OCHOBHO Na3apeH pUCK, NIMKBUAEH PUCK
M pUCK Ha emuTeHTa. [asapHUAT pUCK NpU AbPXKABHUTE LEHHW KHMWXKA € CBbp3aH C BEpPOSiITHOCTTa OT
noBuwaBaHe (NPoOMsHa) Ha NasapHUTE NIMXBEHM paBHMLLA CNPsIMO (PUKCUPAHUA JIMXBEH MPOLEHT Ha
eMUTUPaHNTE ABLIIOBU LEHHW KHWXA. B 3aBMCUMMOCT OT CpPOYHOCTTa Ha AbPXABHUTE LIEHHW KHWXa, Mo-
kpaTtkocpouHute [LIK ce xapaktepuaupaT C MO-HMCbK nasapeH (NMXBeH) puck M obpaTtHo — no-




avnrocpoynuTe [LIK ca 06Bbp3aHu ¢ N0-BUCOK NasapeH (NMMXBEH) pUCK. JIMKBUAHUSIT PUCK NPY AbpKaBHUTE
LLEHHM KHMXKA € MO-HUCbK B CpPaBHEHWE C TO3W MpW ocTaHanuTe AbNroBu (OUHAHCOBU UHCTPYMEHTU, Tbi
kaTo nasapbT Ha [ILIK ce cunTa 3a BUCOKO NMKBUAEH. PUCKLT HA eMUTEHTa NpU AbpXXaBHUTE LIEHHM KHUXKa
€ MO-HUCHK B CPaBHEHME C TO3W NPpW OCTaHanMTe ObAroBuU (OUHAHCOBU MHCTPYMEHTU, TbiA KATO EMUTEHTbLT
B NMLETO Ha AbpXaBaTa M PUCKbT TOW Aa usnagHe BbB (PMHAHCOBO 3aTpyAHEHWE U HEBB3MOXHOCT Aa
n3nnaTtu rnaBHULaTa U NNXBUTE NO ObMArOBUTE LIEHHW KHUXKA € MNO-HUCHK.

OsanoBe/akumMnM OT KONEKTUBHU WMHBECTULMOHHU CXEeMU U Apyru npeanpusatua 3a KOJIeKTUBHO
nHBecTupaHe

KonektuBHmM nHBectMumoHHu cxemu (KUC)

Mma pasnmyHm ¢GopMm  Ha KOMEKTUBHW WHBECTULMOHHM cxemu. [anose/akuum Ha KUC ce
emuTupaTt/npogasaTt Ha riwe unu Ha perynupaHu nasapu. Mo npyHUMn KonekTuBHaTa MHBECTULMOHHA
cxema ce u3passBa B obeOuHsiBaHe Ha akTMBuTe Ha ronsam 6pon MHBECTUTOPW, NMpedocTaBeHn 3a
npodecnoHanHo ynpasreHve Ha Ynpasnssawo OpYyXKecTBO/MeHnaxbp. WHesecTuuumte OBUKHOBEHO
BKITHOYBAT PasfiMyHM MHCTPYMEHTU — ObpXKaBHM 06nurauumn, KoprnopaTuMBHM OOGnAMraumMm M akuum, HO B
3aBMCUMOCT OT BuAa Ha cxemara, bvxa Mornu ga BKo4yBaT AepuBaTi, HeABMXMMA COOCTBEHOCT U Apyru
aktmen. KNC wuHBecTupaT HabpaHuTe cpenctBa No npeaBapuTenHo 3agafeHn B NPOCNEeKTUTE UM
CTPYKTYpa, NpaBuna, Kputepumn n orpaHnyeHmns. IHBeCcTMpaHeTo B TakMBa UHCTPYMEHTU MOXe Ja Hamanu
nasapHUs puCK, Ypes pasnpenensHe Ha MHBECTUUMMTE B No-ronsmM 6pon aktmen. HamansaBaHeTo Ha pucka
ce noctura nopagwm TOBa, Ye LUMpoKata rama OT MHBECTUUMM B KOMEKTMBHATa MHBECTULMOHHA cxema
HamansiBa eekTta, KOMTO egHa MHBECTULMNA O1 MMana BbpXy Lenusa noptdensn.

B bBbnrapys KONEKTUBHUTE WHBECTUUMOHHM cXeMu Morat ga 6baat [oroBopHW poHaoBe — vnu
WHBECTULMOHHM [Opy)XeCTBa, KOMTO noanexar Ha obpaTHO u3KynyBaHe/ca OT OTBOpeH Twun/.
MHBeCTUUMOHHMTE Apy)XeCTBa Ca akUMOHEpPHW ApYXeCTBa W KanuTanbT UM € pas3npedeneH B akuuw, a
A0roBopHuTEe hoHaoBe ca 060cobeHO MMyLLEeCTBO, pa3npeadeneHo B asanose. LleHute Ha emutnpaHe u
obpaTtHO u3kynyBaHe Ha akuuute/gsanosete Ha KNC ce onpegenaT oT YnpaBnsaABalOTO APYXKECTBO
exeaHeBHO Ha 6a3a HeTHaTa CTOMHOCT Ha akTUBUTE Ha hOHAA M Ce KoHTponupat oT 6aHka-genosuTap.

MpeomMMcTBO Ha TO3M BWA WHBECTMUMS € Bb3MOXHOCTTa 3a ObpaTHO M3KynyBaHe, npefoctaBsHa OT
KOMEKTUBHM MHBECTULNOHHM CXEMWU, C KOETO OCUrypsiBa NMKBUOHOCT HA (PUHAHCOBU UHCTPYMEHT, KaKTO U
Ha nepuoguyHa OOXOOHOCT (OCBEH ako KONEeKTMBHATa MHBECTULMOHHA CXemMa M3BbPLUBa 3adbikKuTenHa
KanuTanusauusa Ha HaTpynaHusa JOXOA4).

Bbnpeku, ye ce Bb3npMema KaTo HauuH 3a AmBepcuduuupaHe Ha nopTdenna, LeHata My MOXe fa ce
nokayM wnv Aa cnagHe W, B 3aBUCMMOCT OT B3€TM peLlleHus npu ynpaBneHWeTo My, KOnekTuBHaTa
WHBECTMLUMOHHA cxeMa Aa 6bae u3noxeHa Ha pasnuyHu pUCKOBe.

NHBecTMUMNTE B KONEKTUBHN MHBECTULIMOHHN CXEMW CE CBBbP3BAT OCHOBHO C Ma3apeH PUCK U C PUCK OT
KOHLIEHTpauus.

Ma3apHUAT pUCK MpU KONEKTUBHUTE MHBECTULMOHHM CXEMMU Ce CBbp3Ba CbC CTPyKTypaTa Ha TexHuUTe
WHBECTULMOHHM NOPTAENNN U C MOHUXEHME Ha Na3apHUTE LieHW Ha MHBeCTULMUTE Ha poHaa U CTOMHOCTTa
Ha HeroBuTe OANOBE NOpaan Bb3HMKHANM NPOMEHN B KOHOMUYECKaTa U nasapHaTta cpefa. B saaBmucumoct
OT CTPYKTypaTa Ha MHBECTULMNTE — NPEOUMHO B akuuu (Mnu Opyrv OANOBU LLEHHU KHWXKA), NPEAUMHO B
obnvrauumn (M apyrn ObATOBM LIEHHU KHWXKA), unm 6anaHcMpaHoO — pUCKOBETE OT MHBECTUPAHETO B
OANOBU/aKUMM Ha KOMEKTMBHW MHBECTULMOHHM CXeMu ca OOBbp3aHM C PUCKOBETE Ha CbOTBETHUTE
WHCTPYMEHTWN.

PUCKBT OT KOHLIEHTPpALMSA NPU KONEKTUBHUTE MHBECTULMOHHU CXEMM CE XapaKkTepmsnpa ¢ MHBECTMPaHE Ha
(PUHAHCOBM MHCTPYMEHTU NPEeAMMHO Ha eauH nasap (Obpxasa, reorpad)Ckv parioH) Unn Ha OUHAHCOBMU
WHCTPYMEHTM OT €4MH CTOMaHCKM oTpachbil.

* PUCK Ha eMuUTeHTa— [OOKOJNKOTO €[MHCTBEeHaTa [OEeVHOCT Ha B3auMHUTe coHOoBe e aa Habupar
cpeacTea v Aa r'm MHBECTUpaT, TO3M PUCK € CBbp3aH Mo-CKOPO C KOMMETEHTHOCTTA Ha ynpaBnsiBaLLloTo
OPYXECTBO M € 3HAYMTENHO MO-HUCHK OT TO3U NpY OOUKHOBEHUTE TbPrOBCKU ApYXKEeCTBa, Tbi kaTo KNC
MUMaT CUIHO OrpaHUYeHn Bb3MOXHOCTU 3@ NON3BaHe Ha NNBLPUIX;

* PUCK, CBBP3aH C HacpeLHaTa cTpaHa no caenkara, U pUcK, CBbp3aH CbC CeTbIIMEHTA — MPU MOKYTKO-
npodax6a Ha perynupaHuTe nasapu, Ha KOUTO aKuMuTe/gsnoBeTe Ha B3anMHUTE (DOHOOBE ca AonycHaTu
3a TbProBusi, TO3M PUCK CbLLLECTBYBA, AOKaTO NPU CAENKUTE ,Ha r1we” Toh € CBeAEH A0 MUHUMYM;



* TMKBUAEH PUCK - MpW CAENKUTE ,Ha ruwie” Ton e cBeeH A0 MUHUMYM, HO TakbB PUCK CbLLECTBYBA MO
OTHOLLEHME Ha MHBECTULMOHHUS nopTdenn. EBeHTyanHo HamansiBaHe Ha NUKBMOHOCTTa Ha onpeaeneHa
nosuums oT noptdeina mMoxe Aa noBede OO craj B LieHaTa My, PecneKkTMBHO A0 chaj B LieHaTta Ha
akumMuTe/asanoBeTe Ha CbOTBEeTHUA (DOHA. TO3M PUCK € WOEHTUYEH C TO3M MpU akuumTe U TO3u Mpu
obnuraumMmTe B onpeaeneHo CbOTHOLLEHWe criopea npoduna Ha doHaa;

* BanyTEeH PUCK - B 3aBMCUMOCT OT BasiyTaTta Ha cboTBeTHaTa KNC 1 BanyTuTe Ha oTaenHuTe oMHaHCoBU
WMHCTPYMeHTM B nopTtdenna Ha KNC, e BL3MOXHO MOHWXKEHUEe Ha ueHaTa Ha akumdara/gana nopagu
HebraronpusaTHa NPOMsIHA Ha BanyTHUS KypC;

* PUCK MPU U3MNON3BAHETO Ha NMUBBLPUAX - B 3aBUCMMOCT OT HOPMaTUBHUTE U3NCKBAHNA NpU yupeasBaHe
Ha KMC 61 morno ga cbliecTByBa pasnunyHa cTeneH Ha puUCcK OT U3MNOon3BaHe Ha NNBbPUIXK, KaTo CbrMacHo
ObNrapckoTo U €BPOMNENCKOTO 3aKoHOAATENICTBO Ce OnpedensaT CTPOorM npasuna U orpaHuyeHust 3a
NUBBPUOX.

Opyrv npeanpuAaTUsa 3a KONEKTUBHO UHBECTUPAHe
HauunoHanHn MHBECTULMOHHN hoHAO0BE

HaunoHanHuTe MHBECTUUMOHHM (DOHAOBE Ca HaUMOHANHU MHBECTULMOHHM APYXECTBa OT OTBOPEH WM
3aTBOpPeH TUMN CcbC cefanuule B Penybnuka Bbnrapvst unv HaumoHanHM OOroBOpHM OOHOOBE, KOMTO
WMHBECTUPAT B NPEXBbPMSEMU LIEHHU KHMXA UM B APYrn NUKBUMAHW (DUHAHCOBWU akTUBW, HabpaHu 4ypes
nyGrnuMYHoO npepgnaraHe NapuyHu cpeacTea. HaumMoHanHWTe MHBECTULUMOHHM (DOHAOBE HE Ca KONMEKTUBHU
WNHBECTULIMOHHM CXeMU .HauMoHaNHWAT MHBECTULMOHEH POHA OT OTBOPEH TN MO UCKaHEe Ha akUuMoHepuTe,
CbOTBETHO Ha NpuTexaTtenute Ha AANoBe, U3KyrnyBa 0OpaTHO CBOMTE aKUMW UNU OsnoBe Mo LeHa,
OCHOBaBalla Ce Ha HeTHaTa CTOMHOCT Ha aKTMBUTE.

HaunoHanHnaT MHBECTULMOHEH (OOHA € OT 3aTBOPEH T, KOraTo He M3KyrnyBa 0GpaTHO CBOMTE aKLUW UK
ASnoBe, C U3KMOYEHMEe Ha oOpaTHOTO M3KyNnyBaHe Ha akuUMM Ha MHBECTUMLMOHHUTE OPYXeCcTBa npu
ycrioBusiTa 1 no peaa Ha TbproBCKUSI 3aKOH.

MHBecTnpaHeTo B HaumMoHanHM MHBECTULIMOHHN PoHOOBE HOCK puckoBeTe, n3bpoeHun 3a KMC, HO cbLlo
Taka, Nopagu nurncaTta Ha Bb3MOXHOCT 3a 06paTHO M3KyrnyBaHe, Npu Te3n OT 3aTBOPEH TWrM, yBenuyasa
3HAYMTESTHO NMKBUOHUS PUCK, CbLLO Taka Te He MOoAnexaTt Ha eBpOonencknTe perynauum, nopagm Koeto e
Bb3MOXHO [a He ce npunaraT 4OCTaTb4yHO CTPOrN U3UCKBAHWUA MO OTHOLUEHWE NMUMMUTU 3@ UHBECTULMUMN U
ap., eBanuaxu 3a KAC.

BopcoBo TbpryBanu ¢poHpgoBe (ETF-Exchange Traded Funds)

ToBa ca ¢poHOOBE, perncTpupaHn 3a TbproBUsi Ha perynupaHu nasapu, TbpryBaTt ce 1 ce peructpupart B
AENO3UTapHM WHCTUTYLMW KaTo [AapyruTe (UHAHCOBM WHCTPYMEHTW, Hanpumep akumu. ETFs ce
XapakTepusmpaTt C nacvMBHa CcTpaTernsi Ha YynpaBneHue, Te WHBecTMpaT HabpaHuTe cpeacTBa Mo
npeaBapuTenHo 3adafeHn B NPOCMNEKTUTe UM CTPYKTypa, NpaBuna, Kputepum n orpaHudeHus. MNoeeveTo
ETFs ce cTpykTypupaT Taka, Ye Aa cneapar ornpeeneH 6opcoB nHaekc, 6opcoBo TbpryBaHa cToka ( 3naro,
cpebpo, NeTpon v Ap.) UNn KOLWHMLA OT CTOKW, BanyTK, akLMM HA KOMNaHUM OT onpeaeneH MKOHOMUYECKM
oTpach/, pervoHaneH cektop u ap. ToBa gaBa Bb3MOXHOCT HA MHBECTUTOPUTE KOCBEHO Aa MOCTUrHaT
avBepcudmumpaHa MHBECTULMS, KOSITO MOXe [a OOXBaHe pasfMyHM OTpaciv U permoHarnHu, Kakto u
pasnnYHK KNacoBe akT1BU, MHBECTMPaNKN MUHUMarHa cyma.

PuckoseTe, Ha kouto ca wmsnoxeHn ETFs ca un3bpoeHuTe no-rope pucKkoBe 3a WHBECTUUMUTE BbLB
asanose/akumm OT KONEKTUBHU MHBECTULIMOHHU CXEMMW.

Ha noBeueTo perynupaHy nasapu npaeBunarta 3a [ONyckaHe OO TbproBus Ha akuuu/ganose Ha ETFs
3agbihkaBaT gpyXecTBaTta, ynpasnsiBalwm Takmea ooHAOBE fa 00sBaABaT HETHATa CTOMHOCT Ha akTUBUTE
Ha edHa akums/eguH Oan B peanHo Bpeme. Mo To3n HauuH, MHPOPMUPAHOCTTa Ha UHBECTUTOPUTE HE
NO3BONSIBA rofieMn OTKIOHEHWS Ha nasapHaTta ueHa Ha akuuute/aanoseTe Ha ETFs oT HeTHata um
CTOMHOCT. Bbrpeku ToBa Ha NpakTuka CbLLEeCTBYBAT TaknBa OTKIOHEHUS, MOPOAEHN OT NOBULLEHO ThPCEHE
UnNu npegnarade, HO Te ocTaBaT MUHUMArHW Ha (POHa Ha N3MEHEHMETO Ha HETHaTa CTOMHOCT Ha akTUBUTE.

Ha ,B®b — Codma“ ALl ce TbpryBaT TakMBa MHCTPYMEHTU, KaTO 3a4bIHKEHNETO 3a 065ABsIBAHE Ha LIeHM Ha
3anunceaHe n 0bpaTHO N3KynyBaHe ce nogabpXa OT KOTUPOBKU Ha MapKeT-MenKbpu, CKIIOYUAN JOroBOpU C
eMuTeHTa Ha cboTBeTHus ETF.



Odeno3ntapHu pa3nucky BbPXY akuuu, NPUETU 3a TbProBusi Ha perynupad nasap Ha dvMHaHCOBU
nHcTpymeHTtu — 1P, ADR, GDR

JenosutapHn pasnuckn Bbpxy akumu (OP) ca dpuHaAHCOB WMHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT Ha
yyacTHUUUTE Ha JafeH nasap fa MHBecTMpaT B KanuTana Ha KOMMaHuu, YMUTO akuum ca npuetn 3a
TbProBus Ha Apyr nasap, Ha KOWTO Te3N y4aCTHULM HAMAT AOCTbM UK NO-TPYAHO BMxa NoNyyYnnun Takbe.

[P ce n3gaBart oT oMHAHCOBA NHCTUTYLIMS, KOSITO € 3aKynuna onpeaeneH 6pon akumm Ha KOMNaHNATa KaTo
0as3oB aktmB. WM3pageHute [P ca Ha CTOMHOCT, paBHa Ha CTOMHOCTTA Ha 0a3oBus akTuB. LleHata Ha [P
cnepBa LeHaTa Ha akuunTe (6a3oBus akTB) Ha Nasapa, KbAeTo Te3u akuum ca npueTu 3a Teproeus. [P ce
TbpryeBaT Han-akTMBHO Ha nasapu B CALL /ADR - American Depository Receipts/ u BbB Bennkobputanums/
GDR - Global Depository Receipts/. O6uyaiiHo nsgatenat Ha [P o6sBsaBa KOTMPOBKK ,KynyBa“ n ,npogasa‘,
KaTo Mo TO3W HAaYMH OcUrypsisa NIMKBUMAHOCT 3a [1P Ha nasapa, Ha KOWTO MHCTPYMEHTBT € NPUET 3a TbProBus.

PuckoseTe npu nHesectupaHe n Toproeus ¢ 1P ca naeHTUYHN C Te3n Npu akumMmTe, HO YacT OT JIMKBUOHUSA
PUCK, PUCK OT KOHTpareHTa M CeTbSIMEHT pUCKa Ce OTHACAT 3a Nasapa, Ha KouTto ce Tbprysat [P, a
BanyTHUAT PUCK € B 3aBMCUMOCT OT BanyTaTa, B KOATO ca AEHOMWHMPaHWU akuM1Te 1 BanyTaTta, B KOATO ca
AeHoMuHMpaHn [P.

KomMneHcaToOpHU MHCTPYMEHTHU

KomneHcaTopHUTe MHCTPYMEHTU ca Be3HannyHn, NOMMEHHN NNaTeXHN CpeacTBa, KOUTO ca u3gageHun 3a
obesLleTsaBaHe Ha nuua, YAUTO MMOTK, Crpaan U 3eMefencky 3eMu ca ogbpXXaBeH Unn oTHyXaeHn. Te
ce TbpryeaT Ha perynupaH nasap Ha LeHHu kHnxka — ,bPBb — Cocpua“ ALl. KomneHcaTopHU MHCTPYMEHTHU ca
KOMMEHCATOPHUTE 3anncu W XUNULWHUTE KOMMNEHcaTopHM 3anucu no 3akoHa 3a obesuieTsBaHe Ha
COBCTBEHUUN Ha OO4bpXaBEHM WUMOTWU, KakTO M MOUMEHHWUTE KOMMEeHcauuMoHHM GoHoBe no 3akoHa 3a
cobCcTBEHOCTTa M NON3BaHETO Ha 3eMefenckuTe 3emMn 1 No 3akoHa 3a Bb3CTaHOBABaHE Ha cobCTBEHOCTTa
BbpXY ropute u 3emmnte oT ropckms ooHa. C kKoMNeHcaTOpHM UHCTPYMEHTN MOXe Aa ce noracsasat JIMXBU
no 3YHK, ga ce ydactBa B TbproBe 3a 3emefericka 3emMs OT OAbpXaBHUS No3emineH oHa unu ga ce
M3BbPLUBAT NNaLlaHna No npmMBaTU3auuoHHn caenkm npes ,bOb — Codusa“ AL

MHBecTuuunTe B KOMMNEHCATOPHU WMHCTPYMEHTU Ce XapaKTepuanpaT OCHOBHO C Ma3apeH, NUKBUAEH U
uenesn puck. llasapHuAT pUCK NpUM MHBECTUUMWATE B KOMMEHCATOPHM MHCTPYMEHTM Ce CBbp3Ba C
Bb3MOXHOCTT@ OT MOHWKEHWe Ha UueHaTa Ha (UHAHCOBUA WHCTPYMEHT. JIMKBUOHUAT PUCK Npu
KOMMNEHCaTOPHUTE MHCTPYMEHTU Ce CBbp3Ba C pucka OT 3abaBa uUnvM HEBB3MOXHOCT 3a npogaxba Ha
npuTexXaBaHUTe OT WHBECTUTOPA KOMMEHCATOPHW (PUHAHCOBU MWHCTPYMeHTU. LleneBuat puck npwm
KOMMEHCATOPHUTE MHCTPYMEHTU Ce XapakTepusvMpa C OrpaHMYEeHVeTO 3a LeneBO MW3Mnon3BaHe wu
WHBECTUPaHE Ha TO3U TN OMHAHCOBW MHCTPYMEHTU CaMO B KOHKPETHU NPOEKTU N CAENKN KaTo NnaTeXHo
cpencTeo, NpMemaHo oT AbpxasaTta (noracasaHe Ha nuxeu no 3YHK, yyactue B Tbproee 3a 3emegencka
3emMs OT AbpPKaBHUSA No3emrieH OoHA UM N3BbpLUBAHE Ha NnawaHnsa No NpMBaTU3aLMOHHN CAENKU Npe3
.b®b — Codpms“ ALl).

OepuBatuBu

HepuBatnBbT € (PUHAHCOB MHCTPYMEHT, KOMTO € NMPOM3BOLEH OT CTOMHOCTTa Ha 6a3oB akTue. BmecTto
TbProBus UM pasmMsiHa Ha cammns aKkTUB Ce CKIToYBa AOrOBOp 3a pa3MsiHa Ha NapudHu CpeacTBa, akTUBK
Unu gpyra CTomHocT Ha 6baella fgata Ha 6asarta Ha 6a3oBusa akTMB. Han-yecto cpeliaHuTe gepuBaTmsm
ca onuun, croubpen, cyanu. MHBECTMpPaHETO B OepuBaATMBM YECTO CbAbpKa ronsiMa CTeneH Ha PUCK,
nopaau ToBa TpsabBa Aa ce M3BbpLIBa NpeanasnmMBo, 0COHEHO OT Marku u HEONMUTHU UHBECTUTOPM.

Mpu onumaTa KNMEHTBLT Nralla NpemMus 3a NpaBoTO 3a CKMYBaHe Ha onpeneneHa caoenka B 6baeLleTo,
KOETO OT efHa CTpaHa MoXe Aa [oHece nedvanba, B cCriydal 4e MnasapHUTe YCroBMSi ca B ronsa Ha
WMHBECTUTOPA, HO OT Apyra CTpaHa, Npu NpoMsiHa Ha LieHaTa B obpaTHa nocoka — peanusmpaHe Ha 3ary6a,
B pa3mep Ha nnarteHaTa npemus. Kbcute npodax6u Ha onuum u provybpcu, Korato nNpofaBavybT He
npuTexaBa akTvBa MO BpeMe Ha cAenkata, mMoraT Aa nosegaT Ao ronemm 3arybu, ako LeHaTa Ha
AepuBaTuBa ce nokayu 3Ha4ynTesHo.

Ako depunBaTtmBHaTa TpaH3akKuua € B rondm paamMmep Ui CbOTBETHUAT Na3ap € HeNMMKBUAEH, CKIMo4YBaHETO
Ha TpaH3akuuna nnmn nMKkKBnanpaHeTo Ha no3numa Ha n3rogHa ueHa MoXXe fia ce OKaXXe HEBb3MOXKHO.

HepuBaTtuBuTte, ThbpryBaHu Ha 6opca, ca U3noXeHn 1 Ha obLLuMTE pUCKoBE Npu BopcoBa ThProsus.



|/|3B'bH60pCOBVITe OepunBaTUBHU KOHTPAKTU Ca N3NoXeHU N Ha KpeanuTeH pUck n Tpﬂ6Ba Aa ce nvart npeaosug
KOHKPETHUTE YyCInoBu4d No gorosopa.

[epvBaTnBMTEe Morat ga ce M3nona3saTt 3a CneKynaTUBHM LEenu UM Kato Xemkupawm UHCTPYMEHTU 3a
yrnpaBfeHne Ha MHBECTULMOHHW puUcKoBe. BbB BCMYKM crnydanm e HeobxoauMMo Aa ce npeueHu ganu
TpaH3aKuMATa € noaxoasiia 3a KOHKpeTHMs mHBecTuTop. KnueHtute TpsibBa ga ce uHTepecyBaTt 3a
YCIoBWsITa MO KOHKPETHUTE AEPUBATMBU U CBBP3AHUTE C TAX 3aabihKeHus (Hanp. AocTaBka Ha 6a30B akTuB
Nno orOYBbPCEH KOHTPAKT, AaTa Ha U3TMYaHe Ha ONuMs 1 OrpaHNYeHns 3a CPOK Ha ynpaXkHsiBaHe Ha onums 1
T.H.)

Bcuukn gepuBaTu ca noTeHUManHO W3NOXEeHW Ha OCHOBHWUTE BMAOBE PUCK, OCOGEHO nasapeH pUCK,
KpeauTeH PUCK U CEKTOPEH PUCK, CBbp3aH ¢ 6a30BUSA aKTUB.

OTC fgepuBaTMBHU UHCTPYMEHTU BbPXY NIMXBEHU NPOLIEHTU WX BanyTa

OTC pepviBaTUBHWUTE MHCTPYMEHTU BKMHOYBAT pasHOOOpasHM (PMHAHCOBM WMHCTPYMEHTM C pasnuyHa
cneumdurka 1 pUCKOB XapakTep, KaTo NMXBEHU W BaryTHU CyarnoBe W pasfyHK Mo-CHOXHU hbMHaHCOBM
MHCTPYMEHTW, Cb3faeHn Ha TsixHa OcHoBa. baHkaTta LWe npefocTaBs YCryrM Ha CBOM KIMEHTU MO
CKIIOMBAHETO Ha KOHKPETHU OepuBaTMBHM foroBopu. PaskpuBaHe Ha WHGOpMauMsi 3a KOHKPETHUTe
nasapHu 1 JOroBOPHU pUckoBe Liie 6bae M3BBbPLLIBAHO criopes HOPpMaTUBHUTE U3UCKBAHUS.

MHCTPYMEHTM Ha NapuyHMA nasap, BKnountenHo OTC MHCTPYMEHTU HA napuiyHUA nasap

Cpoenknte ¢ OTC MHCTPYMEHTM Ha NapuYHUA Nasap npeacraBnsaBaT M3BbLHOOPCOBM CAENKM C hHAHCOBN
MHCTPYMEHTU, KOUTO Ce TbPryBaT Ha MECTHUS NapuyeH nasap. TakbB TMN MHAHCOBM MHCTPYMEHTU ca
KPaTKOCPOYHMTE [ObpXKaBHU LEHHW KHMXKa (CbKpOBULLHMTE OOHOBE), OEeno3UTHUTE cepTudukaTn wu
THPrOBCKUTE LIEHHW KHIDKA, C U3KITFOYEHNE Ha MITAaTEXHUTE MHCTPYMEHTM.

Coenkute cOTC MHCTPYMEHTU Ha MECTHUA Napn4eH na3ap ce CBbp3BaT C OCHOBHUTE PUCKOBE, XapaKTEepHU
3a ObJIroBUTE LIEHHU KHWXKA.

JInBbpPUOX N HEroBUTE NOocneauum n PUCKDBT Oa ce M3ryom ysanara HanpaBeHa nHBecTuuuns

NuBbpuax B chepata Ha MHBECTULIMOHHWUTE YCMyrM NpeAcTaBnsiBa U3MNon3BaHe Ha pasnnyHu MeToau 3a
HabvpaHe Ha 3aemeH kanuTan (MapXvH TbProBusl) C Len yBennyaBaHe Ha HopMaTa Ha Bb3BPbLLAEMOCT.
NuBbPMAX € HaYMH 3a MHBECTMPAHE, NMPU KOWTO Ce OTKPMBA NO3NLMS, NO3BONSABALLA ThPryBaHETO Ha CyMH,
MHOrOKpPaTHO HaABWLIaBalLy cobCTBEHUTE CPeACTBa (4eno3vpaHnTe NapnyHu CPeAcTBa) Ha MHBECTUTOPA.
NuBBPUOX MHCTPYMEHTU 3a UHBECTMPaHe MoraT Aa 6baaT onumute, PIYbPCUTE, MAPXKWUH TbProBuaTa u
APpYr1 AepuBaTMBHU (DUHAHCOBWU MHCTPYMEHTU. 3non3BaHeTo Ha NMMBBbPUOXK € CBbP3aHO C MOeMaHe Ha
[ONMbMHWUTENEH PUCK, TbIl KaTO MpW TO3W TUM WMHBECTMLMMU Ce yBenuMyaBa He camMo nevyanbarta, HO U
eBeHTyanHarta 3aryba.

Il OcHOBHM BUAOBE PUCK

1. JlukBugeH puck

JIKBUOHWAT puUCK NpeacTaBnsBa pyUcka OT HEBB3MOXHOCTTA €MUTEHT Ha (PMHAHCOBU MHCTPYMEHTU Aa
MocpeLlHe TeKyLUUTe U NOTEHLMANHUTE CY 3a4bIDKEHMS, CBbP3aHU C MrallaHns, Korato Te ca ObIDKUMK,
6e3 oa noHece Henpuemnuem 3aryou.

NukBnaHocTTa Ha PUHAHCOBUTE MHCTPYMEHTM Ce BNsie AMPEKTHO OT TbPCEHETO U NpeaiaraHeTo Ha To3u
WNHCTPYMEHT, OT 06emMuTe Ha CbOTBETHUTE emMucuu. MNpu onpeaeneHn ycrnoBns Ha TbProBust MoXe [a ce
oKaxke TPYAHO UM HEBB3MOXHO eHa no3unumus ga 6bae nukeuavpaHa.

2. KpeauTteH puck

KpeanTteH puck ca BCUYKU PUCKOBE, NPOU3TUYALLM OT HECMOCOBGHOCTTA Ha HSAKOW KOHTPAareHT, AMbXHUK,
€MUTEHT UNW KpeauTonoryyaTten Aa U3nbiiHsBa CBOEBPEMEHHO TEKYLLMTE, Bb3MOXHUTE UMK YCIIOBHUTE
CV 3abIDKEHNS CBOEBPEMEHHO, CbITNTACHO MbpBOHAYaNHO LOrOBOPEHUTE YCMOBWUS, MOpaauM HacTbNUn
NPOMEHN UINK B COBCTBEHOTO MY (PMHAHCOBO-MKOHOMMYECKO CbCTOSIHWME MW nopaau APYrM KOHKPETHM
obcToaTencTaa.



I'IpM avirosute d)I/IHaHCOBVI MHCTPYMEHTN KpeOUTHUA pPUCK € PUCKBT OT 3ary6a, npnynHeHa oT
HEBB3MOXHOCT Ha Kpeautonony4yartenute, 3adbJDKeHU Iniua no uadnnallaHe Ha rmaBHuua U rnmxea no
eMUTnpaHn OT Hero O6J'IVIFaU,VIVI Unn Opyrn KOHTpareHTn, Aa He U3NbJ/IHABaAT CBOUTE 3adbIDKEeHUA, Un
PUCKBT KpeauntTHaTta CNoCcoBHOCT Ha Tesu nua ga ce BIioLwn.

3. Ma3apeH puck

I'Ia3apeH PUCK € PUCKBT OT 3ary61/|, Bb3HUKBALLWM OT OBWXEHUATa B Na3apHUTE LUEeHW Ha ObJIroBute "
KanntanoBntTe MHCTPYMEHTU, KaKTO U Ha BallyTHUTE U CTOKOBUTE UHCTPYMEHTHW.

ToBa e pucK OT nagaHe Wi nokadBaHe Ha UeHaTa Ha MHBeCTUUunmTe, B 3aBUCUMOCT OT TbPCEHETO U
npeanaraHeTo Ha nasapa, Harnacute Ha MHBECTUToOpUTe N LeHNUTeE Ha ©asoBuTe Mnn CBbp3aHNTE C TAX
MHBECTULWNN, KaKTO N OT CEKTOPHUN N NKOHOMUNYECKUN d)aKTOpI/I.

MHuBecTnuuute B MHCTPYMEHTU, TbPryBaHM Ha onpenerieH nasap, HOCAT pUCKoBeTe Ha CbOTBEHTHUA Na3ap
M MKOHOMUKa Ha CbOTBETHAaTa AbpXaBa. MHBecTuunnTe B MHCTPYMEHTU, EMUTUPAHN OT HyXOeCTPpaHHU
eMUTEHTU Ca U3NOXEHN Ha PUCKOBETE Ha CbOTBETHUA YyXOECTpaHeH na3ap, KbAeTo Te Ce TbpryBar. B
HAKOW Cliydan € Bb3MOXHO Te3N PUCKOBE Aa Ca no-rofieMn Ot puckoBeTe Ha MeCTHUA nasap.

4. BanyTeH puck

Puyck npu KOWTO MHBECTULMUTE B MHCTPYMEHTU, AEHOMUHUPAHU B YyXKAECTpaHHa BaryTa, morat Aa 6baat
HebnaronpusTHO 3acerHaTv OT MOHMXKEHME Ha Kypca Ha Tasu BanyTa CnpsiMo apyra. YBenuyeHue unu
NOHMXEHMEe Ha BarnyTHWTE KypCOBe MOXe Aa NpuYMHM 3aryba unu nedanba 3a LEHHWUTE KHUXKa BbB
BanyTaTta B KOSITO Te ca HOMUHWPaHW

ToBa e puckbT OT 0be3ueHsiBaHe Ha BanyTata Ha OUHAHCOBW MHCTPYMEHTU, BKINIOYEHN B NOPTENTHUTE
WHBECTULMM Ha KNMEHTa, CIPSIMO MecTHaTa BanyTa Unu cnpsiMo Banytata Ha nopTtdenna Ha KnmeHTa.
Bb3amoxHocTTa 3a nedanba wunu 3aryba OT TpaH3aKuMMTE Ha 4yXOeCTpaHHWTE nasapy WM Ha
OEeHOMMHMpPaHM B YyXXaecTpaHHa BanyTa MHCTPYMEHTU ce Brnvsie oT konebaHnata B obMeHHUTE BanyTHU
KypcoBe.

5. JlInxBeH puck

JInxBeHUAT puck npeactaBnsiBa HECUIypPHOCTTa Npouanuaalla OT NpoMsiHa Ha NasapHUTE NIMXBEHN HUBA,
KOMUTO MOraT [a okaxkaT CbLUEeCTBEHO BNUSIHME BbpPXY AOXOAHOCTTa Ha baHkaTa u nazapHaTa CTOMHOCT Ha
ernemMeHTUTE OT banaHca

JInxBEHUAT pUCK ce M3passiBa B PUCK OT MOKauyBaHe Ha nasapHUTE NIMXBEHW MPOLIEHTM, KOeTo BoAW [0
cnafaHe Ha nasapHaTa LieHa Ha HSKoW (OMHAHCOBM UHCTPYMEHTUN, ocobeHo Ha obnuraummTe.

6. PerynatopeH/HopmaTMBEH pUCK

ToBa e pucka OT MPOMEHM B 3aKOHOBaTa pamKka B CcTpaHaTa, perynupatia unm cebp3aHa ¢ MUHBECTUPaHeTo
BbB (DUHAHCOBU UHCTPYMEHTU.

MNMpoMeHn B HOPMaTUBHUTE M3UCKBaHWSA, NPSIKO CBbP3aHu C hMHaHCOBUTE ycrnyri, MoraT Aa gosenar 4o
NpomsiHa Ha noTeHuUMana 3a nedvanba oT gageHa MHBEeCTMUMS. 3aKOHOBWU NPOMEHU MoraT Aa goBenar Ao
TOBa AOMNYCTUMM B MUHANOTO MHBECTMLMM Oa CTaHaT He3aKoHHW. Bb3MOXHO e CbLLo Taka Aa HacTbnAT
NPOMEHN BbLB (ucKanHaTa MNonuMTMKa Ha CTpaHaTa, KOMTO [a OKakaT CbLUECTBEHO BIIUSIHUE BbpXy
[OXOOHOCTTa OT HanpaBeHUTe UHBECTULUMM. TO3U pUCK MOXE Aa 3aBUCM OT MHOXECTBO MONUTUYECKMU,
NKOHOMWYECKMN 1 APYrY (haKTOPW.

7. CeTbNIMEHT pUCK

CeTbnmeHT PUCKDBT obxBalla BCUYKK puckose, Nnpon3Thyallim oT He3aBUCMMOTO U3BbpLLUBaHE Ha NnalaHna
Nno CAEJIKM Ha NMapuyHnA nasap, BanyTHaTa TbproBuna UM caenkute C UeHHN KHWXa Ha ObJpKuMaTta aarta,
puckoseTe OT OEOUTHU IMMUTN N OHEBHMN TpaH3aKUunn, Kakto n oT I'IOTpe6VITeJ'ICKVI KpeauTu.

B cny4yait Ha coenku ¢ npeaMeT Ha JocTaBka AbNroBU, KanuTanoBu, BanyTHU U CTOKOBU MHCTPYMEHTU (C
N3KINYEHNE Ha peno caenknte, obpaTHUTE peno CAenkN U CAenkuTe no npeactaBsiHe /nofy4YyaBaHe B 3aeM
Ha LEHHW KHUXKa NN CTOKM), KOUTO ca OCTaHamnu HeypeaeHu crnef AatuTe Ha ocTaBka Ha MHCTPYMEHTUTE,
Bb3HMKBA PUCK OT peanuavpaHe Ha 3arybu, B crieacTBMe Ha LieHoBaTa pasnvka Mexay OoroBopeHaTa
CEeTb/IMEHT LieHa 3a CbOTBETHUS MHCTPYMEHT W HeroBaTa Tekyllla nasapHa CTOMHOCT.



8. OnepaunoHeH puUck

PuckbT oT 3ary6a, npon3Tndalla OoT HeaaeKBaTHU U Heno6pe d)yHKU,I/IOHVIpaLLI,I/I BbTPELLUHN MnpoLuecu,
XOpa n cnuctemMun, Uinn ot BbHLUHA cbbuTns, KaTo BKMNOYBaA B cede cn npaBeH PUCK.

OnepaLMoHHUSIT PUCK € CBbP3aH C noBpean 1 Npobrnemm BbB hyHKLMOHMPAHETO Ha CbLUECTBEHU CUCTEMM,
Han-Beye IT cuctemm, KOUTO MoraT fa 3acerHaT HaBPEMEHHOTO U3BbPLUBaHE Ha TpaH3aKLuUK ¢ (MHAHCOBM
WNHCTPYMEHTW, U3MbIIHEHNE HA KITMEHTCKM NOPBYKM, CbXPAaHEHMETO HA (PMHAHCOBU MHCTPYMEHTU U T.H. B
obxBaTa Ha onepaLNoHHMS PUCK CbLLO Taka nornagaTt NePCoHanHn 1 opraHM3aLnoHHN NPOMEHM, MPOMYCKU
B YNpaBreHneTo, HEKOMNETEHTHO B3VMaHe Ha pPeLUEHUS.

HacTosiworo OnucaHne Ha hpMHAHCOBUTE MHCTPYMEHTU, MHBECTULIMOHHU NPOAYKTU U PUCKOBETE,
CBbP3aHMU C TAX, € Hepa3faeriHa YacT oT O6LwuMTe yCrnoBus, NPUNOXMMMU KbM AOFOBOPU C KITMEHTU Ha

MbpBa wmHBecTUUMOHHA 6GaHka AJl 3a MHBECTULMOHHU YCNYyrM U [eNHOCTM ¢ ¢hMHAHCOBM
MHCTPYMEHTM.



