Omnmucaame Ha (pI/IHaHCOBI/ITe VMHCTPYMEHTV, MHBECTUIIMOHHW IIPOAYKTN M PUCKOBETe,
CBBpP3aHM C T5IX

PuckoBa Kareropm3anysi Ha MHBECTUIIMOHHMU IIPOOAYKTM

Cpobpasno dupexrusu Ha EBponerickus ITapiamenT 1 Ha Ceeera 2004/39/EO 1 2006-73-EO 3a masapure Ha
pvHAHCOBM MHCTPYMEHTV M MeCTHMS 3aKoH 3a Ha3apy Ha dmHaHCOBU MHCTpyMeHTH, ,Tokyma bank” AJ]
(baHkaTa) Kareropmsupa pUCKOBVL IIpodWI Ha HpeylaraHWTe OT Hes MHBECTVIIMOHHW IIPOMYKTW CIIOper
HIpwIoXKeHaTa MO-40Ty HOMEeHK/IaTypa.

PuckoB Kiac OmnpenesieHne

R1 Hsma konebaHmst B CTOMHOCTTa Ha MHBECTUIIMATA, OCBEH O0MYaeH prcK

R2 Crabu xoreOaHMS B CTOVMHOCTTA Ha MHBecTHIMTa (10 10% Ha rommirHa 0asa, KaTo ca
BB3MOXKHV VI ITO-CVUTHYM KOJTeDaHsT)

R3 CpenHo HMBO Ha KoJTe0aHMS B CTOMHOCTTA Ha MHBecTmImsATa (Ham 10% Ha rogmirHa 6asa,
KaTo B OT/IeJIHY CJIy4ay € Bb3MOJKHA V1 IThJTHA 3ary0a Ha MHBECTMPaHMs KaIlvTaI)

R4 CriexyJiaTviBHa MHBECTMIINS, KOSITO OV MOIJIa ja [JOBeJIe /10 ITbjIHaTa 3aryba Ha

VHBECTVPaHV KalluTall, THV KaTO Bb3moxurensT 1IeJIin Ja ce BB3II0JI3Ba OT BVICOKWMA
IIOTeHLIMaJI 3a nevasba

R5 VBKIrounTeTHO PUICKOBa MHBECTUILIVIS, KOSTO OCBEH 3ary6aTa Ha MTHBEeCTUPaHMs KallTal
MOXKe Ta JoBede J0 JOITbJTHUTEJIHM CpVIHaHCOBV[ VICKOBe KbM BB310XUTEIIST

Tabsnma 1: Puckosa xiacudvkarms

ChIy1acHO M3JIOKeHUTe B Tabimia 1 Kpurepmm, MHBECTUIIVIOHHITE IIPOIYKTY, IIOCOYEHM I10-TI0JTY, Ce
KaTeropmsupar B CJIeAHUTe PUCKOBW TPYIIVL

ITponykT PruckoB xi1ac
Bastyren dopywpr (FX forward) R5
Bastyren cyan (FX swap) R5
INoxynka Ha BastyTHa o (FX option buy) R4
Ilpomax6a Ha BasryTHa omus (FX option sell) R5
Basntyten xpoc cyam (Cross currency swap) R5
Iloxynka Ha mxseHa omnus (Interest-option buy) R4
Ilpopax06a Ha mxBeHa ot (Interest option-sell) R5
IToxynka Ha yiixBeH cyal (Interest rate swap buy) R4
Ilpogax06a Ha nrixBeH cyan (Interest rate swap sell) R5
IToxymka Ha ot 3a mHAeKe Ha akiym (FRA buy) R4
ITponax06a Ha oty 3a mHAeKc Ha akiyu (FRA sell) R5
IToxymka Ha onvst BepXy akimm (Equity option buy) R4
ITpomaxxba Ha ormmst Bepxy aximm (Equity option sell) R5
Orouppcen (Futures) R5
ITponyxrty Ha crokoBa 6opca (Commodities) R5
Bapueprm o (KIKO- Knock-In/ Knock-Out options) R5




ITpomykT

| Puckos ximac

OOsurarm

boirapckn mbpXaBHY IIeHHY KHVDKa R2
YyxpecTpaHHM KHIVDKa ¢ peTUHT A-AAA R2
MecTHNI 1 9y>KaecTpaHHV KOPIIOPATVBHI OOJIMTalVVI C PEVTVHT He II0-HUCHK oT BBB- R3
(S&P)

birapckm KopriopaTmsHM obmraryy 6e3 perTyiHD R4
YysxmecTpaHHM 00IMramm ¢ perTHT 10-HUCBK oT BBB- (S&P) R4
Axmimm

AKITMy Ha GUPpMIYL ¢ PEUITHHT IT0-BUCOK OT BBB- (5&P) R3
YysxgecTpasHM akimm ¢ pentuHT B mo BBB- (S&P) R4
MecTHY aKImM ThpTyBaHM Ha odpuIlMasIeH Ha3ap R4
YyxmecTpaHHM aKIWVI C PEVITVHT IO-HUCHK OT B (S&P) R5
AKXy, KOUTO He ce ThPTyBaT Ha oduIIiaIeH mas3ap R5
bearapckm posmose

@PoHIoBe Ha MapydeH Ma3ap, yIIpaB/IABaHM OT YIIpaBJIgBally JPYyKeCcTBa C OCHOBEH R2
aKIMIOHep, Py KecTBa JIMIeH3paHy 110 3aKOHa 3a KpeIuTHUTe MHCTUTY LN

®DoHmoBe 3a 00IMTAITNY, YIIpaB/IIBaHM OT YIIpaBJIsBallly APYKecTBa C OCHOBeH akIimonep, [ R3
IOpy>KecTBa JIMIIeH3VpaHy [0 3aKOHa 3a KpeIUTHWUTe MHCTUTYLIUN

®doHmose 3a oOMTanM , yIpasIgBaHu OT YIIpaBIIsBallli IPY>KeCTBa C OCHOBEH aKIMoHep, | R4
IOpy>KecTBa HeJIMIIeH3VpaHM 110 3aKOoHa 3a KpeIUTHUTe MHCTUTYIIUN

DoHT0Be 3a aKIMUM 1 BUCOKOPUCKOBY (POHIOBE R5
YyxpectpanHu oHI0Be

DoHIoBe Ha MapWyeH Mnas3ap R2
DoHI0Be B UyXIecTpaHHa BaTyTa ¢ MakcuMasieH pentiHr BBB (S5&P) R2
Hpyru B3aMHM (pOHIOBE

Cwmecennt poHIOBE R3
Bsavmvam dhonpoBe R3
Buicoxomoxonuan doxmose

Xemx doHmoBE R4
Berusp donmose R4
AKITVIOHEepHVI IPy>KecTBa ChbC CIelyiaIHa MHBECTVIVIOHHA I1el

AKIIMV Ha MECTHY aKIVIOHEPHU IPYKecTBa ChC CIlelaIHa MHBECTULIVIOHHA 11eJ1 R4
AKIMY Ha Jy>KIecTpaHHY aKI[MOHEePHN IPY>KeCTBa ChC CIelViayIHa MHBECTVIIMOHHA I1eJT R4
Hpyrn

Crpyxrypupany npogyKTu cbc 100% rapaHims 3a MHBECTMPaHMs KaUTal R3
CTpyKTypvpaHy OpOAyKTV Oe3 rapaHIIVs 3a MHBECTYPaHMs KaluTasl R4
BapanTn R4
Unit linked life insurance

donmose, basupanm Ha 3actpaxoBku XmBoT (Fund based life insurance) | R2

Tabmmia 2: mpogyKTV v pyCKOB KiTac

OO61m10 omicanme Ha ¢puHaHCcOBUTe MHCTpyMeHTH 1o WI. 10 or Hapen6a No 38

bankara w3nbiIHsIBa HapeXIaHM:A WIN IIojIydaBa U IIpe€laBa HapeXIlaHV:i IJIaBHO 3a CJIegHWUTe

pmHAHCOBY VHCTPYMEHTL:
* Ax1mm, mpueT 3a Thprosus Ha bernrapckara dpormosa 6opca - Codwrt (, bDPB”);
* JIpaBa npu yBesMuaBaHe Ha KalluTasla Ha Ipy>kKecTBa-eMUTeHTN Ha TaKyBa aKIVv;

* KopropatvBHM M OOIIMHCKM OOIMTanuv, eMUTHpaHu OT OBIrapcky ApyKecTBa, KOWUTO ce

npeiaraT Ha bOb 1 Ha MeXayHapogHM peryvpaHu Hasapu;
* berrapcku CbKpOBUIITHY O0OHOBE M IbP KaBHM 00 IMrat;
e JTsu10Be/ aKITMV OT KOJIEKTUBHV MHBECTUIIVIOHHV CXEMI;
* KomIieHcaTOpHIU MHCTPYMEHTV;

* VMHCcTpyMeHTM Ha napuyHus nasap, BnodnTesiio OTC nHcTpyMeHTH Ha DapyUyHMs asap.




OcCHOBHUM XapaKTepMCTUKM W PUCKOBe, CBbp3aHM C (PMHAHCOBUTE WMHCTPYMEHTH,
OTHOCHO KouTo baHKaTa M3IIbIHsABa HapeXKaaHMs

Ak, npueTr 3a Thprosvs Ha bPb

AxnyiTe TperCTaBIsBaT IeHHM KHIDKA, WM3JaBaHM OT aKIMOHEPHM [IpPYXeCcTBa, C KOWUTO ce
yOOCTOBepsiBa ydYacTMEeTO Ha TeXHUsd IpuUTeXaTel B KallMTaJa Ha aKIVOHEPHOTO IPY’KeCTBO.
AX1uwvTe JaBaT IIpaBo Ha AVBVIIEHT, IIpaBo Ha I7lac B 00IIIOTO chOpaHMe Ha aKIMIOHepHTe U IIpaBo Ha
JIMKBVIAIIVIOHEH [IsUL.

VEBecTVIpaHeTO B aKIMV HOCWM Ha MHBECTUTOPA OCHOBHO IMa3apeH PUCK, JIMKBUIEH PUCK, BAyTeH
PUICK, PUICK Ha eMUTeHTa ¥ PUCK Ha ceThIMeHTa. [lazapHWAT puCcK IIpM MHBECTUIIMWUTE B aKINU Ce
XapaKTepusupa C BEepPOATHOCTTa OT IIOHVDKeHMe Ha IleHaTa Ha IIeHHWUTe KHIDKA, B Pe3yyTaT OT
naszapHu akTopy WIM T.Hap. cucTeMeH pucK. JIMKBUIHMAT PUCK HpW MHBECTUPAHETO B aKIIWN Ce
CBeXIa [0 pucKa MHBECTUTOPBT [Ia He MOXe J1a IIpofaje >KeJIaHOTO OT Hero KOJIMYeCTBO IeHHN
KHVDKA. JIMKBUITHMAT PUCK IIPY aKIVNTe, THPTYBaHN B CTPaHaTa, € CBbP3aH ChC CBOOOIHO-ThPryeMus
obem akumm (ppuit dpIIoyT), OLpenerIeH 3a BCsIKa ThpryBaHa eMUCHL. BayTHUAT pucK IIpy aKIIUmTe,
TBPr'yBaHW B CTpaHarTa, € CBbp3aH U 3aBVCK OT ABVDKEHNETO Ha BaJlyTHUTe Kypcose. [To-HUCBK prcK e
XapaKTepeH 3a MHBeCTUIINITe ¢ Oa30Ba BalIyTa B €Bpo (opaau BamytHus 60pa B cTpaHaTa) 1 HyJIeB
3a OHe3l, c Oa3oBa BajIyTa B JIeBOBe (THV KaTO aKIIMWTe, THPTYBaHN B CTpaHaTa ce M37aBaT CaMO B
7IeBoBe). Prick Ha eMuTeHTa PV MHBECTUIIVINTE B aKIIMM € BE3MOXKEH IIpY Bb3HMKBaHe Ha (PMHAHCOBO
3aTpydHeHNe 3a eMUTEeHTa, WIN T.H. HecucTeMeH (crenmdndeH) pucK. Prick Ha ceTbIMeHTa MOXe [Ia
HAaCTBIIN IIPV HeM3IThJIHeHe 1IN 3a0aBsHe Ha IIpoleca MeXIy MOMeHTa Ha CKIIoUBaHe Ha cfeJIKaTa
¥ MOMeHTa Ha HeVHOTO IIPUKITIOYBaHe I Bb3HVMKHaIM HeOIarompusaTHM MHa3apHU IIOCTIEANIIN IIpe3
To3m epmop,. ITo-BrCOK prCK ce xapaKTepm3upa 3a M3BBHOOPCOBM CIeIKM VIV TaKyBa, PV KOUTO He
ce IIpwUlara MeTofa Ha "mocTaBKa cpetty 1wiamtage" (DVP).

HpaBa IIpM YBEJIMYAdBaHEC Had KaIlIMTa/Id Ha IPVKECTBA-CMUTCHTH Had TaKMBa aKITUM

IlpaBara ca IleHHM KHVDKA, JaBalllyl IIpaBoO 3a 3alliCBaHe Ha OIIpefieieH Opovi akIuy BbB BpPbB3Ka C
B3€TO pellleHMe 3a yBeJM4aBaHe Ha KalMTaJla Ha IyOmmMuHO pApyXectBo. ToBa ca cpouHM
JepvBaTUBHM (PVHAHCOBM WMHCTPYMEHTM, UYMSTO JIOXOJHOCT 3aBVCK OT OYaKBaHaTa JIOXOTHOCT IO
KJIaca aKIIuu, 3a KOUTO ce OTHAcAT. TsXHaTa Thprosus ce m3BbpIBa Ha bDB, Te cpIro ca OesHaIMYHN
LIeHHM KHVDKa, Tog00HO Ha aKIIMKTe, 10 KOWTO ce OTHACST. YpendaTa mmM ce cbabpka B SITTTHK.
CitenBa Ha ce mMMa IpedBul M JOII'BJIHUTEIIHWUAT PUCK IIPV MHBECTMpPaHeTO B IIpaBa, a VMIMEHHO OT
ITBJIHA 3ary0a Ha MHBeCTMpaHa CTOVTHOCT B PaMKUTe Ha KPaTKMs CPOK Ha ChIIIeCTBYBaHETO Ha IIpaBaTta
- aKo YIpaKHSABaHETO Ha IIpaBaTa ce OKaXke HelleJleCboOpa3HO Iopay TeHAEeHIIM Ha CIIafl Ha IleHaTa
Ha aKIIMMTe IO I[leHaTa 3a 3aliCcBaHe, II0COYeHa B IIpaBaTa.

KopmopaTMBHM M OOIMMHCKM OOJIMIaIlMM, eMUTHMPAHM OT OBJrapckKm Opy KecTBa,
KonTo ce npemsiarat Ha b®b 1 Ha Me>XXOyHapooHM pervJjampaHy a3sapv

OOGmnuranymre ca BUJL, JTBITOBY IIEHHN KHVDKA, KOUTO HOCAT Ha CBOMTe IIPUTeXaTesu IapudeH JI0XO7,
non, ¢popmaTa Ha pUKCMpaHa WIM IDIaBallla JuxBa (KyIIOH), CbOOpa3HO ITpocIieKTa Ha eMUTeHTa.
EMuTeHTBT Ha oOnMraIaTa HOCH 3aIbDKEHIETO Aa M3IUIaTV IJIaBHMIIaTa Ha oOImrammsiTa Ha TOYHO
oIpesiesieHa JlaTa, HapedeHa IlafieX. B 3aBMCMMOCT OT eMwWTeHTa, oOiauramumTe MoraT da ObaaT:
obmmHCKM obymranyy (M3afeHn OT MecTHUTe OpraHy Ha BJlacTTa); KOpIOpaTWBHM OOJImraiimm
(M3mameHn OT THPIOBCKM JIPYKecTBa); MIIOTeYHM obnmranyv (Ms3gafeHyr OT OaHKM BB3 OCHOBA Ha
HopTderuInTe M OT UIIOTeYHY KPeIUTN).

VlHBecTuMMUTe B KOPHIOPATMBHM M OOIIMHCKM oOymramuy, TbPryBaHM B CTpaHaTa ¥ Ha
MeXTyHapOAHN PeryJIMpaHy Ia3apy, ce XapaKTepu3upaT OCHOBHO C I1a3apeH, JIMKBU/IEH ¥ BalyTeH
PUCK, KaKTO M PUCK Ha eMWTeHTa W PWUCK CBbp3aH ChC ceTh/IMeHTa. IlasapHUSAT puck mOpwm
oOmmraummrTe e CBbp3aH C HeTaTMBHa IIpOMSHA Ha Ila3apHWTe JIVMXBEHM IIPOIEHTV, CIIPSIMO
eMUTHpaHNTe TBITOBY IIEHHV KHIVDKa ¢ (PMKCVpaH VIV IUIaBalll JIXBeH mporleHT. KpaTtkocpourmTe
obymranym ce acoOUMMpPAT C MO-HUCHK PUCK, JOKATO IBJITOCPOUYHMTE OOIMIalliy ca CBbpP3aHM C I10-
BIICOKa CTelleH Ha pucK. JIMKBUIHMAT PUCK IpW oOJMraIumTe ce CBbp3Ba C pucka OT 3abaBa Wi
HeBB3MOXHOCT 3a Ipofgaxba Ha HOpwTeXaBaHNWTe OT VHBECTUTOpPAa IBJITOBU (PUHAHCOBU
VHCTpYMeHTW. JIMKBUAHMAT puCK Ipu oOnmranumre, ThPTyBaHM B CTpaHaTa ce oOyciaaBs OT



orpaHMYeHNUTe O0eMV OOIWrallMOHHW 3aeMy, TBbpPryBaHW y Hac. JIMKBUOHMAT puck mpu
obymranmmTe, KOUTO ce IpemlaraT Ha MeXAyHapOOgHM peryaMpaHy I1asapy ce HaMassBa OT IIO-
rojyieMuTe o0eMy OOIMTalMOHHY 3aeMV, THPTyBaHM Ha UyKIeCTpaHHUTe Ta3apy, B CpaBHEHMeE C Te3U
B CTpaHara. BaJlyTHUST pUCK IPY KOPIIOPATUBHITE / OOIIMHCKM OOIMIaly, ThpTyBaHM B CTPAaHATa, €
ITO-HWUCBHK 3a MHBECTULIMWUTe ¢ 0a3oBa BaylyTa B JIEB M €Bpo (LIOpamy BbBeleHms BaiyreH Gopp B
bearapus). 3a mHBecTMIIVIMTE ¢ O6asoBa Apyra BalyTa, BaJIyTHMSAT PUCK 3aBVCU OT ABVDKEHVETO Ha
BaJIyTHWUTe KypcoBe. PUCKBT Ha eMWTeHTa e CBbp3aH C BB3MOXXHOCTTa EMUTEHTHT (IPY’KeCTBO WIIU
o01MHa) fa nsmagHe BbB (PMHAHCOBO 3aTPYAHEHNE 1 ja He MOJXe /1a M3IUIaTV [JIaBHMIIaTa VI JIMXBUTE
0 oOyMraIMoHHMS 3aeM. PucK Ha ceThJIMeHTa Ipu oOJMraiMmWre ce CBbp3Ba C BB3HMKHAIU
HeOJIaronpmsATHM ITa3apHV HOCTIEAVIIN 110 BpeMe Ha HeM3IIbjIHeHVe 1WiIn 3a0aBsiHe Ha Ipolieca MeXIy
MOMeHTa Ha CK/II0YBaHe Ha cJlejIKaTa M MOMeHTa Ha HeHOTO HIpuxIouBaHe. ITo-Bucok puck ce
XapaKTepms3upa 3a M3BBHOOPCOBM CHENKM VIV TaKWBa, IIPM KOWTO He Ce Ipwiara MeTOTbT Ha
"mocTaBKa cpellly IriamaHe".

BBbiarapckm ¢cbKpOBUIIIHM OOHOBE ¥ IbP>KaBHM 00 IMIAINmM

[bpXaBHWUTe IIeHHM KHIDKa ca IIBJITOBM WHCTPYMEHTV, eMUTMpaHu OT MMHMCTEpPCTBOTO Ha
dvHarCHTe (MD) KaTo IpeacTaBuTeNl Ha Abp)KaBaTa, C Ileyl (pUHAHCHpaHe Ha KPaTKOCPOUHU U
IBITOCPOYHM HPABUTEIICTBEHN pa3Xxonu. IbpKaBHUTe IIeHHM KHICKa JTaBaT Ha CBOUTE COOCTBEHMIIN
OpaBoTO Aa IIOJTydaBaT HapudeH [OXOf 4Ype3 CKOHTMpaHe Ha IleHa IIof, HOMMHala WIN dYpe3
M3IUIalllaHeTO Ha uKcupaHa rogmirHa jmxsa. M®, ceBmectHo ¢ BHDB permamentupar pema u
yCIIOBMSITa, PV KOWUTO Ce OCBIIeCTBsBaT eMmwcumTe Ha OesHayvraam [I1IK Ha BBTpemmHms masap.
Teproeusita ¢ [ALIK ce omocpemcrsa or mepBu4YHWUTe IwIbpu (O0aHKM ¥ MHBECTUIIVIOHHU
IIOCPenHMIIN), KOUTO MMaT IIpaBo fa npuaobusar ALK aupeKkTHO Ha ayKIMOHUTE, OpraHU3MpPaHU OT
BbHB. LK Owsar cpKkpoBuiiHuTe OO0HOBe, mbpxaBHuTe obymrauny, 3YHK obGnuraimmre,
eBpoobMraImmrTe.

VHBecTnpaHeTo B IbpXXaBHM IIeHHV KHVDKA HOCU Ha MHBECTUTOPa OCHOBHO TTa3apeH PUCK, INKBUIEH
pUCK U pUCK Ha emureHTa. [lasapHuMSAT pucK HOpM ABbPXKaBHUTe IeHHM KHIDKA € CBbp3aH C
BEpPOSITHOCTTA OT IIOBUINIABaHe (IIpOMSIHA) Ha Ia3apHUTEe JIMXBEHV PaBHMUINA CHIPSIMO (PUKCUPAHMUS
JIMXBEH IIPOIIEHT Ha eMWUTMPAHUTe OBJITOBM IIeHHM KHIDKA. B 3aBMCHMMOCT OT CpPOYHOCTTa Ha
IbpXaBHUTe IIeHHM KHVDKa, ITo-KpaTkocpouHmTe [IIK ce xapakTepmsupaT ¢ HO-HWUCBHK I1a3apeH
(/mixBeH) puck u obpaTHO - mo-gBIrocpounuTte 1K ca oOBbp3aHM C IO-BMUCOK HasapeH (JIMXBEH)
pucK. JIMKBUOHMAT PUCK OpU IbpXKaBHUTE IIeHHM KHVDKA € IIO-HUCBHK B CpaBHEHMe C TO3W Hpu
OCTaHa/INTe IBJITOBU (PMHAHCOBM MHCTPYMEHTH, ThiI KaTo masapbT Ha /IIIK ce cumra 3a BMCOKO
JIMKBYIIEH. PYCKBT Ha eMUTEeHTa IPY JbP>KaBHIUTE IIeHHN KHIDKA € IT0-HUCHK B CpaBHEeHVe ¢ TO3U IPU
OCTaHaJINITe ABJITOBU (PVHAHCOBM MHCTPYMEHTM, TBW KaTO eMUTEHTHT B JIMIIETO Ha Ibp)KaBaTa U
PVICKBT TOVI [a W3IaJHe BbB (PMHAHCOBO 3aTpyaHeHVe VI HeBBb3MOXKHOCT Aa M3IUIaTy IJIaBHMIIaTa U
JIMXBWATE IO IBJITOBUTE IIeHHM KHIDKA € TTO-HVCHK.

siy1oBe/aKiinm oT KOJIEKTUBHY MHBECTUIIMOHHM CXeMM

[sut0Be/aKuyy OT KOJIEKTMBHM VIHBECTWUIIMOHHV CXeMy ca (PUMHAHCOBM VHCTPYMEHTH, IaBalli
OCHOBHO IIPaBOTO Ha 0OpaTHO M3KyIIlyBaHe OT caMaTa KOJIEKTMBHA MHBECTVIIVIOHHA CXeMa, aKo Ts € OT
OTBOPEH TWII, KaKTO M Ha IIepmoandyHa JOXOOHOCT (OCBeH aKO KOJIEeKTMBHaTa MHBECTUIIVMIOHHa CcXeMa
M3BbpHIBa 3abJDKUTEIHa KalluTaI3alysl Ha HaTpyIllaHMA ,HOXOH). KonekTnBHMUTE VHBECTUIIVIOHHM
CXeMM IIpefICTaBIIsIBaT KOJIEKTMBeH IIyJI 3a MHBECTVpaHe BbB (PMHAHCOBM MHCTPYMEHTV Ha apUYHU
cpercTBa, HabpaHW dYpe3 MyOIMYHO IIpeylaraHe Ha [sUIOBe/aKIMiM, KOETO Ce OCBIIeCTBsBa Ha
[PVHIIMAIIA Ha paslpelieieHne Ha prcKa.

VlHBecTMLIMMTE B KOJIEKTVIBHV MHBECTUIIVIOHHVI CXeMI Ce CBBP3BaT OCHOBHO C ITa3apeH PUCK U PUCK OT
KOHIIeHTpaIvsi. Ha3apHVIﬂT PUCK TIIpM KOJIEKTVMBHWUTE WHBECTUIIMIOHHN CXEMM Cce CBbp3Ba C
[IOHVDKEHNMe Ha IIa3apHWUTe IIeHV Ha VHBECTUIMMTe Ha (POHOA M CTOVMHOCTTa Ha HErOBUTE ISUIOBE
[Iopagy BE3HMKHAIIV IIPOMEHV B MKOHOMIYecKaTa Vi [TasapHaTa cpefa. PUCKBT OT KOHILIEHTpalys Ipu
KOJIEKTVMBHWUTE WHBECTMIIIOHHM CXeMI Ce XapaKTepusupa ¢ WHBeCTMpaHe Ha (DUHAHCOBU
MHCTPYMEHTV MpeAVMHO Ha eOuH Hasap (IbpXaBa, reorpadckm payioH) wiM Ha (PWHAHCOBU
VHCTPYMEHTH OT €VIH CTOIIAHCKVI OTPACHL.



KOMHGHC&TODHI/I MHCTPYMEHTU

KowMrteHcaTopHIMTE MHCTPYMEHTH ca Oe3HaINYHY, IIOVIMEHHW IUIaTeXHM CPefiCTBa, KOUTO CITyKaT 3a
obesleTsBaHe Ha JIMIIA, YMUTO WVMOTM, CTpafdyl WIM 3eMeleJICKM 3eMM ca OFbp)KaBeHU WWIN
oruyxzenn. Te Morar jja ce ThprysaT caMO Ha pery/IMpaH Ilasap Ha IleHHU KHIDka. KomnercaTopHm
VIHCTPYMEHTM Ca KOMIIeHCATOPHWUTe 3aIllCV M KWIMIIHWUTe KOMIIeHCATOPHM 3aIlycy o 3akoHa 3a
obesmIeTsiBaHe Ha COOCTBEHMIM Ha OIbP’KaBeHWM VMOTV, KaKTO ¥ IIOMMEHHWTe KOMITEHCAIVIOHHU
OoHoBe 110 3akoHa 3a COOCTBEHOCTTA U TIOJI3yBaHETO Ha 3eMefeJICKUTe 3eMM M II0 3akoHa 3a
BB3CTaHOBSIBAaHE Ha COOCTBEHOCTTa BHPXY TOpWTe M 3eMuTe OT Topckusi ¢ors. C KOMITeHCAaTOPHM
VHCTpyMeHTU Moxe Jia ce moracssaT jmxsyu 1o 3YHK, 11a ce yuacTsa B Thprose 3a 3eMeziesicka 3eMsi OT
IbpKaBHMS Io3eMyIeH POHJ, WIN [la ce M3BBLpIIBAT IUIalllaHMs 110 IpUBaTU3allVOHHM CAEIKM IIpe3
berrapekaTa dpormosa Oopca.

VEBecTUIIMMTE B KOMIIEHCATOPHM MHCTPYMEHTH Ce XapaKTepu3upaT OCHOBHO C TIa3apeH, JIMKBVIEH 1
nesieBn puck. IlasapHMAT pUCK NpW MHBECTUIIMNITE B KOMIIEHCATOPHM MHCTPYMEHTM Ce CBBP3Ba C
BB3MOXKHOCTTA OT IIOHVDKEHME Ha IleHaTa Ha (PVMHAHCOBMS MHCTPYMEHT. JIMKBUIHMAT PUCK IIpU
KOMITEHCAaTOPHUTEe MHCTPYMEHTN Cce CBbP3Ba C pucKa OT 3abaBa WM HEBB3MOXHOCT 3a Ipoaakba Ha
HpUTeXaBaHUTe OT MHBECTUTOPa KOMIIEHCAaTOPHM (PUMHAHCOBY MHCTpyMeHTH. LlemreBuar puck mpu
KOMIIEHCATOPHUTE MHCTPYMEHTM Ce XapaKTepusupa C OIpPaHUYEHMETO 3a IleJIeBO M3IIOJI3BaHe U
VIHBECTMpaHe Ha TO3W TWII (PVHAHCOBM MHCTPYMEHTM CaMO B KOHKPETHW IIPOEKTM W CHEIKM KaTo
IUIATEXXHO CPeIICTBO, IIpMeMaHo OT AbprkaBaTa (rroracssare Ha jmxsu 1o 3YHK, yuactue B Thprose 3a
3eMeielicka 3eMsl OT Ibp)KaBHWMS IT03eMIeH (POHI WIM WM3BbpIIBaHe Ha IDUIAIaHMA 11O
npuBaTH3aIMoHHM caenky npes bdDb - Codnrs).

V[HCTDVMCHTVI Ha IIapUYIHMA I1a3ap, BKJIIOYUTEIHO OTC UHCTPYMEHTHM Ha IIapUYIHUA
I1asap

Cnenxure ¢ OTC wmHCTpyMeHTV Ha HapwW4YHWs I1asap IIpecTaBIsgBaT WM3BBHOOPCOBM CHENIKM C
dpvHAHCOBM MHCTPYMEHTH, KOUTO ce ThpryBaT Ha MeCTHMS IIapudeH Iasap. Takbs TuIl dpuHaHCOBU
VHCTPYMEHTH ca KPaTKOCPOUHWTe AbPKaBHM LIeHHNM KHIVDKA (CBKPOBMIIHWUTE OOHOBE), HeIIO3UTHITE
cepTdMKaTH U THPTOBCKUTE IIeHHNM KHVDKA, C M3KITIoUeHe Ha IUTaTeXXHUTe MHCTPYMeHTH.

Cpenkure ¢ OTC mHCTpyMeHTM Ha MeCTHMS IIapudeH Ilasap ce CBbp3BaT C OCHOBHWUTE PUCKOBe,
XapaKTepHM 3a JBITOBUTe IIeHHV KHIDKA.

JIMBBPUIK M HEroBMTEe IOCIEeAMUIIM M PUCKBT JIa ce VI3I’V6I/I oAJ1aTa HallpaBE€Ha
VHBECTUIINA

JIuBbpUIK B cpepaTa Ha MHBECTUILIVIOHHWTE YCITyTHU IIpeCTaB/IsiBa M3II0I3BaHe Ha pas3INIHV MeTOIN
3a HaOupaHe Ha 3aeMeH KanmTajl (MapXWH TBProBus) C IleJl yBelndaBaHe Ha HoOpMaTa Ha
BB3BPBIIAEMOCT. JIMBLPUIK € HauuH 3a MHBECTUpPaHe, IIPV KOVTO ce OTKPMBa IO3UIINE, IT03B0JIsBalla
THPIyBaHeTO Ha CyMV, MHOTOKpaTHO HaJBWIIIaBaIllY COOCTBEHMTe CpeiCTBa (Hero3rpaHnuTe IapuIHn
CpercTBa) Ha MHBeCTUTOpPa. JIMBBPWUIK MHCTPYMEHTH 3a WMHBeCTVpaHe MoraT Jla ObIaT OIINNTe,
droubpcnTe, MapXKMH THPTOBUSATA ¥ OPYIV AepUBaTHUBHY (PUHAHCOBU MHCTPpyMeHTH. VI3monssaHeTo
Ha JIMBbPUJK € CBbP3aHO C II0eMaHe Ha JOITbIHUTEIeH PUCK, Thil KaTO IIPV TO3W TUIL MHBECTULIVIU Ce
yBesIdaBa He caMo IledayiOaTa, HO ¥ eBeHTyaIHaTa 3ary0a.

Hacrosimmoro Ommicanme e mpueto ¢ Ilporokosr Ne680/04.11.2015 r. Ha YrpaBuTeTHMS
cbBeT Ha , Tokyna bauk” A/, ByiM3a B cuJjla OT JaTaTa Ha IIpueMaHeTo My ¥ oTMeHs IIpuioyxeHne
11 ,OnmcaHmMe Ha (PWHAHCOBUTE WHCTPYMEHTV, WHBECTUIIMOHHM HPOOAYKTM ¥ PUCKOBETe
CBBP3aHM C TAX”, Hepa3gesHa vacT oT ,O0InnTe yCIOBUS 3a CAEJIKM ¢ (PMHAHCOBY MHCTPYMEHTH M
noprdersin 0T (PUHAHCOBYM WMHCTPYMEHTM W/MiIM Iapy, NPWIOKMMHM KbM IOTOBOPUTE C
xianeHTuTe Ha ,Tokyma banmk” AJl - wmHBecTMIMOHeH nocpemHukK”, mpuern ¢ I[IpoTokos
N0529/08.02.2012 r. Ha YnpasurenHus ¢bBeT Ha , Tokyna bauk” A]l.



