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ObIIO OITMCAHHUE HA PUHAHCOBUTE HHCTPYMEHT U

JEJITACTOK wm3mbiaHsIBa HapeXXJaHUS TJIaBHO, HO He CaMo, 3a CJIeJHUTE (PUHAHCOBU
VHCTpyMeHTU: JloroBopu 3a pa3nvkKy, 0a3MpaHW HA aKUHWHM, WHAEKCH U QIOYBPCH U [pPyrH
axtuBy; CIIOT TOroBOPH 33 MOKYIIKO-NIPOAAX0a Ha MapHKUH Ha BanyTa; CroT JOroBopu
3a MOKYIKO-ITpojayk6a Ha Map/pKUH Ha 0JIarOPOAHU METaJIH.

[To-gony e mpencraBeHo 0OWIO omHMcaHWe Ha (PUHAHCOBUTE MHCTPYMEHTH IO T. 1.1
JombnHuTenHa MHpOpMALMs 3a KOHKpeTeH (UHAHCOB MHCTPYMEHT MOXe Jga Obae
HaMmepeHa Ha uHTepHeT caifta Ha [IEJITACTOK, xoraTo ToBa e MpUIOXKHUMO, KaTO IIpU
nouckBaHe [IEJITACTOK npepocraBst passicHeHUsI Ha KJIMEHTUTe OTHOCHO KOHKPeTHUSI
$VHAHCOB MHCTPYMEHT.

»JleprBaTHBeH GUHAHCOB MHCTPyMeHT WM ,/lepuBar’ e GMHAHCOB NHCTPYMEHT, YHATO
1[eHa 3aBHCH OT WJIM € IPOU3BOJHA HA L]eHATa Ha eJUH WU MToBeve 6Ga30BY aKTHUBH.

y2Joroopu 3a pasnuku’ ([3P) ca mepuBatvBHM (GUHAHCOBU HHCTPYMEHTH, KOHTO
M3pa3gBaT IPaBOTO 3a IOJlydYaBaHe, CBHOTBETHO 3aAb/DKEHMETO 3a 3alUlalllaHe, Ha
pa3/iMKaTa MeX/y Ma3apHaTa CTOMHOCT Ha OrpezeseH Opoil aKLUK, UHAEKCH, Groubpcr
VI/WIH SPYTU aKTUBH, U TIpeJBapuTeTHO GUKCUPAHATa UM B IOTOBOPA LieHaA.

LAKIMHU ca CBOOOJHO MPEXBBP/IMMHU [SUIOBH IIeHHW KHIDKQ, U3JAaBaHHU OT ITyOJMYHHU
IpY>KeCcTBa, KOUTO yJOCTOBEPSIBAT OTIpeie/IeHO yYacTHe B KalUTa/Ia Ha Te3H APYXKeCTBa.
B 3aBMCHMMOCT OT Kjaca akuW{, Te€ MOraT [a /JaBaT pas/jWYHM MpaBa. Hait-dyecto
CpelllaHUTE aKIMK — OOMKHOBEHHWTE — JaBaT MPaBO Ha IJIac, MPAaBO HA JUBUAEHT U MTPAaBO
Ha JUKBUJALMOHEH [s/1 MPU JUKBUJALMS HA [PY)XeCTBOTO eMHUTeHT. [IpaBara mo
AKLMUTE Ca eJHAKBU 32 BCUYKHU aKIUHM OT €JWH U ChIIM KJIac.

,2AHIekc” e BuUpTyasieH noptdeiin oOr (PUHAHCOBU WHCTPYMEHTH, MpeJCTaBSIL]
KOHKDEeTEeH T1a3ap WM CerMeHT OT Hero. Bceku nHAeKc nMa co6CTBeHA METOJ0/TOTHS Ha
M3YMC/IsIBAaHE Ha JUHAMMKATA Ha LIEHUTE HA KOMITOHEHTHUTE CH.

,Proubpcu”’ ca AepUBaTUBHU (UHAHCOBM HMHCTPYMEHTH, KOUTO H3Pa3siBaT MPABOTO U
33/b/DKEHHETO 3a 3aKylyBaHe WM MPOJAX0Oa Ha ompezeneH GpoO LeHHU KHMKA WU
Opyru GUHAHCOBU MHCTPYMEHTH IO TpeABapuTenHO GUKCHPAHA I[eHA HA OrpejeieHa
O0bmema gata. ProubpcuTe ca CTAaHJAPTU3UPAHU JIOTOBOPU, KOMUTO C€ THPryBaT Ha
peryupaHu Masapu.

,bOpcoBO THpryBaH ¢GoHJ’ e LeHHAa KHUTA, KOSITO CJIefiBa MPeACTABIHEeTO Ha orpezesieH
vHIeKceH (OHM, CTOKAa MIM KOIIHUIA OT AKTUBH, HO Ce THhPryBa KaTO aKius Ha
peryavpaH mnasap.

,CIIOT 0roBOPH 3a MOKYMKO-MPOJAX0a Ha Map/)KHMH HAa BajyTa ca JOrOBOPH, UMl
XapaKTepUCTUKWTE Ha JOrOBOPM 3a PAa3/IMKM C TpPeAMET KypcoBaTa pas3jiMKa IpHU
MOKYIIKO-TTpoAX0ba Ha egHa BajyTa (6a3oBa BajyTa) CIIpsIMO Zpyra BajsyTa (KOTHpaHa
BaJIyTa) Ha CIIOT BaJbOP, KATO CHOTHOIIEHUETO MEXY TSX Ce OINpejesisi OT KOTHPaHUs
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II.

or JEJITACTOK BanyTeH Kypc, CBOTBETCTBAll, HA MOMEHTHOTO CBHCTOSHHE Ha Te3U
BaJIyTU Ha MeXJyHapOJHMS BaJllyTeH Iasap.

,Bamyra” unmu napure B obionprera $opma, BKIIOYUTETHO OAHKHOTH U MOHETH, KOUTO
ce eMUTHPAT OT MPABUTENICTBOTO Ha JjaJieHa IbP)KaBa U UPKYIUPAT B UKOHOMHUKATA.
BanyTara e ocHOBa 3a THProBUSAT], TH KaTO € CPECTBO 3a Pa3MsiHA HA CTOKU U YCITYTH.
KoTtupaHeTro ¥ 1ieHOBaTa CTPyKTypa Ha BajqyTUTe, KOUTO C€ THPTyBaT HAa BaJyTHUTE
(dopekc) mazapu ce ompeenAT KaTO CTOMHOCTTA HA JaJ€Ha BaJlyTa Ce CPaBHU C Apyra
BasyTa. [I'bpBaTa BajyTa OT BajJlyTHaTa /BOMKa ce Hapyh4ya 6a3oBa BajyTa, a BTOparta
Baj/iyTa Ce HAapu4a KOTHpaHAa. BajyTHaTta fABO#KA MMOKa3Ba KAKBO KOJIUYECTBO OT
KOTHpaHaTa BaJyTa € HeoOOXOZMMO 3a 3aKyIyBaHETO HA eJUHMIA OT O6a3oBaTa BajyTa.
BanyrHaTta THproBusi BK/IIOYBA €JHOBPEMEHHO IMOKYIKA Ha eJHaTa BaJayTa U Mpoaakba
Ha Ipyrara BajyTa OT Ba/JlyTHAaTa JABOMKA.

BanyrHata gBoiika MOXe nga Obje pasryiexZaHa M KaTO CAMOCTOSITe/IHA eJUHUIIA,
WHCTPYMEHT, KOMTO MOXe /1a O'bZle KyIyBaH M MpojaBaH. [Ipu Mmokymkara My ce KymyBa
6a3oBaTa BaJiyTa M eJHOBPEMEHHO C TOBA Ce MpoJaBa KOTHUPAHATa BalyTa. LleHa KymyBa
(bid) mokasBa KOJIKO OT KOTHMpaHAaTa BajayTa € HeoOGXOJUMO 3a 3aKyMyBaHETO Ha
eAHWLA OT Ga3oBara Bamyta. OOpaTHO, MpHU THpojakxba HAa BaJlyTHATA JABOMKA ce
npozaBa 6Ga3oBaTa BajlyTa M ce KymyBa KoTupaHara. Llena mpogasa (ask) mokassa kosko
ce MOJTy4YaBa OT KOTHPAHAaTa BajlyTa NMpY npojax0a Ha eJyuHMIIA OT 6a30BaTa BalyTa.

,CIIOT [OTOBOPM 3a MOKYNKO-NPOJAX0A Ha Map/PKUH HA O6/aropofHU Mertanud’ ca
JO0TOBOPH, MMAlll XapaKTePHUCTUKUTE Ha JOTOBOPHU 3a PA3/HUKU C IpeJMeT KypcoBaTa
pa3/MKa NPH TOKYNKO-POAXKOA Ha 3/71aTOTO M CpeOpoTo, KOTUPAHMU Cpelly
aMepUKAHCKU Jl0JIap Ha CIOT BajlbOp, KaTO ChOTHOLIEHUETO MEX/y TSX ce OIpefessi OT
korupanus ot JEJITACTOK kypc, cpoTBeTCTBall, HA MOMEHTHOTO CBHCTOSIHME Ha Te3U
MeTaJId Ha MeXXJYHapOAHMS BalyTeH Masap.

»AKTHBH  ca 06a30B aktuB 3a /I3P, paznudveH ot llenHute KHmKa, MHpaekcute u
®roubpcure.

ObIIO OIIMCAHHUE HA PHUCKOBETE, CBbP3AHHU C ®HHAHCOBHTE
HMHCTPYMEHTH

ToproBusita ¢ PUHAHCOBU MHCTPYMEHTH KpHe CHLIECTBEHN PUCKOBE U HE € MOAXOASIIA
32 BCEKM HHBECTUTOP. Tbpropusita Ha (UHAHCOBUTE Ma3apv He e MOJXOAsIa 3a
VHBECTUTOPH, THPCELIN CTAaOWIEeH J0XO0[, Thil KaTO MPUXOAMUTE OT TaKaBa AEHOCT ca
HEIOCTOSIHHU M HecurypHU. [1pu ¢prHAHCOBHTE MHCTPYMEHTH He ChILECTBYBAa TapaHLUs
32 TOBa, 4Ye II'bPBOHAYA/IHO MHBECTMPAHATA CyMa HsAMa Ja ObAe u3rybeHa M IMOYTH
HUKOTA He ChIIeCTBYBA rapaHLus, Ye 00elaHUsT WIM OYaKBaH A0Xxo/ (Hamp. ZUBUAEHT
BbpPXy TPUBWIETMPOBAaHM aKUWM WIM JIMXBeHU IUIAIIAHMS TI0 KOPHOPAaTHBHU
o6mranuu) e Gbae peanusupan. ChIIECTBYBA Bb3MOXHOCT 3aryOWTe A HaABULIAT
CyMHTe Ha JelO3UTHTe, HO Te Ille ChOTBETCTBAT M3LSIO Ha pe3yJITaTUTe OT AeHHOoCTTa
Ha KJIMeHTA.

KnnenTture TpsibBa Ja MMaT npenBuj, 4ye JOXOLHOCTTA OT THProBUsITA ¢ PUHAHCOBU
WHCTPYMEHTH 3aBHCH CBILO U OT TakcuTe U Komucnonure, kouto JEJITACTOK yabpika
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2.3.

2.4.

2.5.

M KOUTO ca Hamu4yHU B Tapudara 3a IMXBH, TaKCM ¥ KOMUCHOHHH, MyOJIMKyBaHa Ha
WHTEepHeT CTPaHuIATaA.

JEJITACTOK He mpemocTtaBs CbBEeTH HAa KJIHMEHTUTE CH HHUTO TNPHU B3eMaHe Ha
WHBECTULJMOHHU pellleHUs], HUTO BbB Bpb3Ka C peryjlaTOpPHH, MPaBHU H/WUIU JAHBYHU
BBIIPOCH.

M3nonssanero Ha npegmaranute ot JEJITACTOK ycmyru, B ToBa 4nc/io U mogasieHUuTe
MOPBYKU HAa BCEKH KJIMEHT, Ca [0 HeroBa coOCTBeHa MpeljeHKa ¥ MHULIMATHUBA.

B cny4aute, korato JJEJITACTOK mnpepocraBsi Tekymja MHGOpMaLus Ha KIMEHTUTE
OTHOCHO MOMEHTHOTO CBCTOSIHME HAa Ppa3/IMYHMUTe Ia3apy, CblIATa cjaejBa Ja ce
BB3IPHEMA OT KJIMEHTHTE eJIUHCTBEHO M CaMO KaTo pa3KpuBaHe Ha MHopMarus,
OTHOCHMA KBbM CBHOTBETHMSI MHCTPYMEHT M/WIM 0a30B aKTHUB, KAaKTO U 4e IMOC/IeHaTa
yC/Iyra ce MpejocTaBs 3a YAOOCTBO M e caMO MH(OPMAIMOHHA, U He e OTIPAaBsiHE HA
IpernopbKa 3a CKJII0YBaHe WK Bb3bpXKaHe OT CK/II0YBAHeTO Ha JafieHa CAesIKa.

duHaHCOBUTE TMa3apyd HMAT CHUJIHO BOJIATHU/IEH XapaKTep, T.e. OTKPOsIBAaT ce C
MPOMEH/ITMBOCT HA LIEHW W KOTHPOBKM Ha (PUHAHCOBUTE MHCTPYMeHTH. lleHuTe Ha
ThpPryBaHuTe GUHAHCOBU MHCTPYMEHTH Ce BJIMSISIT OT MHOTO U pa3HO00Opa3Hu paKTopH,
MeXJy KOUTO: IPOMeHH! B CbOTHOLIEHHWETO Ha ThPCEeHEeTO U IpejjlaraHeTo; CBeTOBHAaTa
THProBUsl; JAaHBbYHATA, MOHETApHATa, peryjallMOHHATa MW BbBHIIHATA IOJWTHUKA Ha
CTPaHMTE; BaAXHU HKOHOMUYECKM M IOJIMTUYECKH HOBUHH; IIPOMEHU B JIMXBEHUTeE
PaBHMUINQ; OMEpali Ha LEHTPAJIHUTEe OAaHKU U TOJIeMHUTe Urpayud; oOeslieHsiBaHe Ha
BaJIyTUTE; PeasTHO NMpe/ACTaBsiHe Ha CTONAHCKU NMPeApPUATHS B CbOTBETHUSI UM CEeIMeHT;
MpeJYyBCTBUS M OYAKBaHUS Ha TTa3apHUTE CYOEKTH, KAKTO M MHOTO olije GaKTOPH.

Mecrara Ha U3ITb/IHEHHWE MOTAT [a HAjlaraT LIEHOBM OTPAaHUYEHHUs] MO OTHOLIEHWEe Ha
THPryBaHUTE HAa TAX (PUHAHCOBM WHCTPYMEHTH, KOWUTO Ce sBSBAT 0a3oBH 3a
npepnaranute or JEJ/JITACTOK [I3P, xakTo M Ja IpeycTaHOBSBAT TBProOBHUSTA C
orpennu uHcrpymeHTH. JIEJITACTOK mpepymnpexzgaBa cBouTe KJIMEHTH, Ye B OTJe/THU
Cly4all HWHBECTUTOPBHT MOXe Ja TmnoeMe (UHAHCOBH U [JPYI'H JOIIBIHUTETHHU
33/b/DKEHHSI KaTO Pe3ylITaT OT CAeNKHd C (UHAHCOBH WHCTPYMEHTH, BKJIIOYHTETHO
HelpeJBUeHN 3aAb/DKEHUs, NOMBIHUTETHU KbM PA3XOAUTe 3a MPUAOOMBaHe HA
WHCTPYMEHTHUTE.

PuckoBuTe K/1acoBe ca KaKTO cjeaBa:

R1 Hsima Kosie6aHust B CTOMHOCTTA Ha MHBECTHIMSITA, OCBEH OOMYA€H PUCK;

R2 Cnabu xosmebaHMUsA B CTOMHOCTTA Ha MHBectunusaTa (mo 10% Ha roaumHa 6asa,
KaTO Ca Bb3MOXXHU U NO-CUJIHU KOJIe0aHUs);

R3 CpenHo HMBO Ha KojiebGaHMsI B CTOMHOCTTAa Ha WHBecTuiusTa (Haz 10% Ha

roguiiHa 6a3a, KaTo B OTJAE/NHU C/Ay4au € BB3MOXHA M ITbHA 3aryba Ha
WHBECTUPAHUS KaIlUTaN);

R4  CmekymaTvBHa WHBECTHUIIMS, KOSITO OM MOTJa /ila [OBefie /IO ITbIHaTa 3aryba Ha
WHBECTUPAHUS KATIUTAJl, ThI KaTO KJIMEHTHT LE/N /Ia Cé Bb3IM0JI3Ba OT BUCOKUS
ITOTEHIMAI 3a revanda;

R5  MBK/IIOYUATETHO PUCKOBA MHBECTHUIIMS], KOSATO OCBEH 3arybara Ha WHBECTUPAHUS
KaIUTaJI MOJKE /Ia IOBeJie 10 JOIbIHUTETHU (UHAHCOBU UCKOBE K'bM KIMEHTA.
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2.6.

[TocouenuTe KlacoBe pHUCKOBe Ca WHAWKATUBHHU. BBB BCeKW KOHKpeTeH CIydait
Ko/Jle0aHMEeTO B CTOMHOCTTA HAa HHBECTHULMSITA MOXe Ja € TMO-TOMSIMO OT o010
MMOCOYEHOTO 32 CHhOTBETHMS KJIaC PUCK.

Puckosute kacose, 3a npemnaranute ot JE/ITACTOK ¢rHaHCOBM MHCTpPyMEHTH, ca
KaKToO CJiefjBa:

®uHAHCOB HHCTPYMEHT PuckoB Ki1ac

JloroBopw 3a pa3nuku, 6a3MpaHu Ha AKLUHU Rs
JloroBopw 3a pa3nuku, 6a3MpaHu HAa UHIEKCH Rs
JoroBopu 3a pasnukd, 6asupaHd Ha OOPCOBO THPryBaHU R5
doHg0BE

JloroBopu 3a pa3ivku, 6a3upaHu Ha GIOYBPCU R5
JloroBopwu 3a pas3nuku, 6a3MpaHy Ha IPYT'H AKTUBU Rs
CroT 10roBopH 3a MOKYIKO-TPOAAXK6a HA MapPKUH HA BalyTa Rs
Crmotr [OroBopM 3a MOKYMKO-TpoJakba Ha MapHKUH Ha R5
6/1aTOPOJHU MEeTATH

PuckoBere, xapakTepau 3a npegynaranure ot JEJITACTOK ¢uHaHCOBM MHCTPYMEHTH,
Ca M3/I0)KeHM MOo-70/My. Te3n puckoBe ca oOLIM KAKTO 32 pUHAHCOBUTE MHCTPYMEHTH,
KaKTO M 3a 6a30BUTE CIPSIMO TSIX aKTUBU. PeZloM € TsIX ca B3MOXXHU U CrieMPUIHU 32
KOHKpeTHHsI GMHAaHCOB MHCTPYMEHT PHUCKOBE.

(i)

(ii)

(iii)

Ilazapen puck

[lazapeH pHUCK e PUCKBT CTOMHOCTTAa Ha MHBECTHULMATA Ja Hamajee IMOpaju
JBYDKEHHUSI Ha Ma3apHU (PaKTopu — IleHUW Ha PUHAHCOBU MHCTPYMEHTH, JIMXBH,
BaJIyTHU KypcoBe U apyru. [lazapHuTe 1leHU Ha MHBeCTHULIMUTE MOTAT JIa BapuparT
nopajgy BBb3HUKHA/IM IIPOMEHM B HKOHOMUYECKaTa U Ila3apHaTa cpeja,
NapyuYyHaTa IMOJIMTHKA HAa IeHTPA/JIHUTe OaHKH, Je/oBaTa AKTUBHOCT Ha
eMUTEeHTHUTe, ThPCeHeTO U IpeJlaraHeTo Ha Ma3apa Ha cboTBeTHU [I3P, KakTo 1
Ha 06a30BUSI CIPSIMO HET'O MHCTPYMEHT.

PuckbT e mpuchiy Kakto Ha mnpegsyaranute ot JEJTACTOK ¢unaHcoBU
WHCTPYMEHTH, TaKa ¥ Ha 0a30BUTE CIPSIMO TSIX MHCTPYMEHTH.

JInxBeH pUCK

ToBa e pPUCKBT NMPOMEHHTe B Ma3apHUTE JIMXBEHU IMPOLEHTH Ja ce OTPassiT
He0JIarONPHUSATHO BBPXY AOX0ZA MU CTOMHOCTTA Ha MHCTPpyMeHTa. [I[pomeHnuTe B
JINXBEHWTE pABHUINA MOraT /Ja 3acTpallaT MpUTeXaTrenrnTe Ha (GUHAHCOBU
WHCTPYMEHTH OT PHCKa 3a 3aryba Ha KamWTal. 3HAYMMOCTTA Ha PHCKA ce
pa3/MyaBa 3a ChbOTBETHUTE GUHAHCOBU MHCTPYMEHTH.

To3u puCcK TpPUCHCTBA TNPU aKUMHM, KOUTO ca 0a30BH 3a MpeJjlaraHd OT
JEJITACTOK [13P, mOKO/MKOTO TpOMeHWTe Ha JUXBUTE Ce OTpa3sBaT Ha
JOXOJHOCTTA OT Te3M aKLUM B CPaBHUTEJIeH IJIaH C JOXOAHOCTTa OT IPSIKO
3aBHICELIV OT JIMXBEHHUTe PAaBHUIIA GUHAHCOBHU MHCTPYMEHTH, HATP. OOIUTAIIUH.
PUCKBT BMsie KaKTO BBPXy CTOMHOCTTA HA aKLUHUTe, MHIEKcUTe, Pproubpcure,
60pcoBO THpPryBaHuTe GOHJOBE, BATyTaTa U 0JIATOPOSHUTE METAH, TaKa U BBPXY
croiiHocTtTta Ha mnpexnaranute ot JE/ITACTOK ¢wuHaHCOBHM HWHCTPYMeHTH,
6a3vpaHU BBPXY TSIX.

BanyreHn puck
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(iv)

(v)

(vi)

(vii)

HMHBecTUIMMTE B UHCTPYMEHTH, J€HOMUHUPAHU B Yy)KJeCTpPaHHA BajlyTa, MOraT
Ia ObAAT HEGArONMPUSITHO 3aCerHaTH OT MOHVDKeHUEe Ha Kypca Ha Ta3u BajyTa
CIIpSIMO Jpyra. YBe/M4eHue WM NMOHM)XeHHe Ha BaJyTHHUTEe KypcoBe MOXe [Ja
MPUYMHU 3aryba wium nedasnba 3a GMHAHCOBUTE MHCTPYMEHTH BBB Ba/lyTaTa, B
KOSITO Te ca JIeHOMUHHUPAHU.

PuckpT oOKkasBa BIMSIHME BBPXy CTOMHOCTTAa HA BCUYKM IMIpeJJlaraHU OT
JEJTACTOK ¢uHaHCOBM HMHCTPYMEHTH, a CBILO M BBPXY CTOMHOCTTA HA
6a30BHUTE CIIPSIMO TSIX HHCTPYMEHTH.

PuckbpT cBLIO BAMsie U Ha [JOXOJHOCTTA Ha KJIHWEHTAa B CJydyauTe, B KOUTO
CMeTKaTa My e BBbB BaJIyTa, pa3/IMYHAa OT MeCTHaTa My, KaKTO U aKO TBbPryBa
VHCTPYMEHTH, KOUTO Ca JIeHOMUHUPAHU BBB BaJyTa, Pa3/IMYHA OT BajgyTaTa Ha
CMeTKaTa My U/WIM pa3/IMyHa OT MeCTHATa 3a KJIMeHTa.

OnepaTuBeH puCK

ToBa e puCK OT IUPEKTHU MV UHAMPEKTHU 3ary0u B pe3y/lTaT Ha HeaJleKBaTeH
BBTpeIleH KOHTPOJI, YOBEIIKM aKT, OPraHU3alMsl WIW BBHUIHO cbOuTHe. To3u
PUCK TIOKpPHMBAa YOBeIUIKW TpeLIKY, 3J/I0HAMepeHM JesiHus OT CTpPaHa Ha
C/Ty)KWTeNY, CpUBaHe B MHPOPMALMOHHUTE CHUCTEMH, MPOOIEMH, CBBP3aHHU C
yIIpaB/IeHHeTO HA 4YOBELIKUTe pecypcd, (UPMeHU [esla, KAKTO U BBHLUIHU
CBOUTHS KaTO aBapUH, MOXKapH, HABOJHEHUS U IPYTH.

To3u pUCK e MPUJIOKUM IJIaBHO OTHOCHO aKLIMUTe, HO BiIMsie B Pa3/IMYHA CTeleH
Y BBPXy CTOMHOCTTa Ha WHAEKCUTe, QIOYBPCUTE U OOPCOBO TBHPryBaHUTE
doHOBe, B YMETO W3YMC/ISBAaHE YYaCTBAT Te3W aKLUMH, KAKTO M BBPXY
croitHocTTa Ha npeanaranuTte ot JEJITACTOK /I3P, 6a3zupanu BbpXy TsX.
JInKkBUJeH PUCK

JIMKBUAHUAT PHUCK Bb3HHUKBA B CUTYyallMM, B KOUTO CTpPaHa, 3aMHTepecyBaHa Ja
Nnpojaje AafeH aKTUB, He MOXe Ja TO HallpaBM, Thil KaTO HUKOM Ha masapa He
)Kejlae Jja ThbpryBa C TO3W aKTUB. VIMa TBbpceHe M HsIMa MpejjaraHe - WU
06paTHOTO.

PUCKBT MOXXe a ce MPOSIBU 3a BCUYKU 0a30BH MHCTPYMEHTH. Bp3MokHO e ma ce
nposiBH ¥ 3a npegyaranure ot JEJITTACTOK ¢puHaHCOBM MHCTPYMEHTH, B CTyqait
Ha JIUIICA Ha JIMKBUJHOCT Ha MSICTOTO Ha M3II'bJIHEHHE, Ha KOeTO Ce TBbPryBa
CBOTBETHUS 6Aa30B NMHCTPYMEHT.

Puck ot BoJ1laTU/IHOCT

ToBa e pHCKBT, CBBP3aH C JABWKEHUSITA Ha LleHaTa Ha JajeH (UHAHCOB
WHCTPYMeHT. BosaTwiHOCTTa e BHCOKa, aKo (UHAHCOBUSIT HHCTPYMEHT e
MOJJIOXKeH Ha ToJieMd [BWXXKEeHUs1 B [JafieH Iepuoj, oT BpeMe. Puckbsr oT
BOJIATU/IHOCT C€ W3YMC/sIBAa KAaTO pas/JMKaTa MeXJy Hal-HUCKUTe U Haii-
BHCOKHUTE [JeHN Ha GUHAHCOBUSI MHCTPYMEHT 33 JA/IeHUsI TIEPUOJ, OT BPEME.
Puckpr e mpuceu; kakto Ha mnpegjaranute ot JEJTACTOK ¢unancoBu
VHCTPYMEHTH, TaKa M Ha 0a30BUTE CIPSIMO TSIX MHCTPYMEHTH, HO Ce IMPOSIBSIBA
Pa3/IMYHO 33 Pa3/IMYHUTE KacoBe PUHAHCOBU MHCTPYMEHTH.

Kpepuren puck

Toit mMoxxe ma Obae ompeseneH KaTO BEPOSTHOCTTA KOHTPAreHTHT Ja He
W3ITb/IHSABA Ch3HATE/HO WIH JIa € B HeBb3MOXXHOCT JIa U3ITB/IHU NOETUSI OT Hero
AQHTOKUMEHT IO CKIoYeHHUs JoroBop. MHBecTuTOpuTe TpsiGBa Ja OLEHsBAT
KayeCcTBOTO HAa €MHMTEHTHTe Ha (UHAHCOBM HMHCTPYMEHTH, KAaKTO M TSXHATA
Bb3MOXXHOCT [J]a U3IUIAIIAT CBOUTE 33/ b/DKEHUSI.
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(viii)

(ix)

(x)

(xi)

To3M pUCK € IPUIOXKUM TJIaBHO OTHOCHO aKLIMUTe, HO BJIMsie B pa3/IMyHa CTeleH
U BBPXy CTOHHOCTTA Ha WHJEKcUTe, (QOYbpcUTe U OOPCOBO THPryBaHHUTE
boHZOBE, B YMETO W3YUC/ISIBAaHE Y4YacCTBAaT Te3W AaKIWUHM, KaKTO U BBPXY
croitHocTTa Ha npeanaranuTe ot JEJITACTOK [I3P, 6a3zupaHu BbpXY TSX.

Puck npu ThproBusi Ha pa3BuBallly ce Nasapu

MuBecTHMKTe B pa3BUBallU ce Ma3apyu HOCAT PUCKOBe, HEBUHATU CpelLjaHu Ha
PasBUTHUTe Mas3apy. 1e3u PHUCKOBe CBLIECTBYBAaT M KOraTO rojisiMa 4YacT OT
OM3Heca HAa eMHTEHTAa Ce OCBHLIeCTBSBA Ha Te3W Mmasapu. MHBectnnunte B
pasBUBAlLUTe ce Ia3apy 4ecTO MMAT CIeKyJaTUuBeH XxapakTep. MHBectuuuure
TpsiGBa Ja ce OOMMC/IAT BHUMATETHO U JIa Ce OLIEeHsIBAT Pa3/IMYHUTE PHUCKOBE,
CBLIECTBYBAlllU B Te3H Ma3apH.

Tosu puck e Bb3MOXHO Ja ce MPOSIBU B Cy4al Ha JIMIICA HAa JIMKBHUJHOCT Ha
MSICTOTO Ha M3I'bIHEHUE, HA KOETO Ce ThPryBa 0Aa30BUSIT MHCTPYMEHT.

To3u pUCK e NMPUI0KUM TJIaBHO OTHOCHO aKLIMUTe, ThPryBaHU Ha pa3BUBAlIU ce
nasapy, HO BjMsie B pa3/IMYHAa CTeleH W BBbPXY CTOMHOCTTA Ha WHJIEKCHUTe,
¢roubpcuTe U 60pcoBO THPryBaHWTe GOHOBE, B YMETO M3YMC/ISIBAHE Y4aCTBAT
Te3M aKLMM, KaKTO U BBbPXY cToiHOCTTA Ha npeanaranute or JEJITACTOK Z13P,
6a3vpaHU BBPXY TSIX.

CeTb/IMEHT pHCK

ToBa e pUCKBT CeTB/IMEHTHT IO JajleHa CJesiKa Ja He Ce OCBILeCTBU IOpaau
HeBB3MOXXHOCT Ha CTpaHa B CJejIKaTa /A U3I'bJIHU CBOUTE 3af’b/DKeHUs. Tosu
PUCK e paBeH Ha pa3/IMKaTa MeX/y lLieHaTa Ha JaJleH aKTUB Ha TeopeTHuYHaTa
JlaTa Ha U3II'bJIHEHHME U [JeHaTa Ha aKTHBa Ha peajiHaTa JaTa Ha U3ITbJIHEHUe.
BB3MOXXHO € B HIKOW CHUTYallMH CEThJIMEHT NMPOoLefypUTe 1a O'bJAT MOBIUSHU OT
OpOsI TPAaHCAKIMH U 10 TO3U HAYMH /A BB3IMPENATCTBAT TSIXHOTO W3ITbIHEHUE.
HeBb3MOXXHOCTTa [a Cce HW3MBJIHHU CEeTHhIMEHTa, MOpPaju MOoLOOHU mpobieMu
MOXe [a BBb3NPeNnsiTCTBA WHBECTUTOPUTE OT U3rOAHU HWHBECTULMOHHU
BBb3MO)XHOCTH H JIa ZIoBejie 1o 3aryoa.

PucksT MOXe Ja ce HMpOsSIBU CaMO IO OTHOLIEHHWEe HAa KOHKPETHU CHEe/NKU C
6a30BUTE UHCTPYMEHTH.

[To oTHOWIeHNe Ha GUHAHCOBUTE UHCTPYMEHTH, THPIYBaHU OT KJIMEHTA, PUCKBT
OM MOI'bJI Jla Ce MPOSIBU CaMO B C/ly4yal, 4e BB3HUKHE CeTHIMEHT PHUCK BBB
BpPb3Ka CbC caenka, ndnon3saHa ot JJEJITACTOK 3a uenuTe Ha npefocTaBsiHe HA
yoryru Ha kiaveHT. B te3u ciydan JJEJITACTOK mnma mpaBo 1o cBost mpenjeHKa jja
npeAnpueMe CBbOTBETHU [JeHCTBUSL CIPSIMO 3acerHaTUTe CHENKU Mexay
OEJITACTOK u knuenta. Bwvamoxkno e meiicrBusita, kouto JEJITACTOK 6m
MpeJIpueso CIPsIMO KOHKPeTHUTe CIe/IKU C KJIUeHTa, Ja Ca MO-HeUu3roJHU WU
NO-OrpaHMYaBalll¥, B CPaBHEHMHe C JeMCTBUATA, KOUTO Ca NMpeAIpUeTH CIPSMO
JEJTACTOK.

IIpaBen puck

PUcKBT OT HecUTrypHOCT B pe3y/lTaT Ha IPaBHU JeMCTBUSL UM HECUTYPHOCT IO
OTHOLIEHHe Ha IMPUJIOKUMOCTTA Ha JJOTOBOPH, 3aKOHOBU U INO/3aKOHOBU aKTOBe,
HaIpuMep 3aKOHOCBHOOPA3HOCT Ha JOroBOpa, MPAaBOCIOCOOHOCT HA CTpPaHATa Ja
CKJIIOYM I0TOBOP.

Puckpr e mpuceu; kakto Ha mnpegjaranute ot JEJTACTOK ¢unaHcoBu
VHCTPYMEHTH, TaKa M Ha 6a30BUTE CIPSIMO TSIX UHCTPYMEHTH.

IMonurnyecku puck
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2.7.

2.8.

[TomuT4YecKusAT prCK ce CbCTOU BBB Bb3MOXKHOCTTA CHOTBETHOTO IIPAaBUTEJICTBO
Ja HAJOXW HOBHU [AaHBIHY, PeryJaTUBHYA WIA TIPaBHU 3aJb/DKeHUS WU
OrpaHHYeHUs] Ha PUHAHCOBUTE WHCTPYMEHTH, KOUTO JA/leH WHBECTHUTOD Beye
MpUTEXXaBaA.

PuckbT e mpuchiy kKakto Ha mpegsaranute ot JEJTACTOK ¢unaHcoBU
WHCTPYMEHTH, TaKa ¥ Ha 6a30BUTE CIPSIMO TSIX MHCTPYMEHTH.

B ciaydauTe Korato pHCKOBeTe, CBBP3aHU C HSIKOM [€PUBAaTUBHU (PUHAHCOBHU
VHCTPYMEHTH, CBCTOSIIIA Ce OT JiBa WIM INOBeYe Pas3/uYyHU PUHAHCOBU HMHCTPYMEHTA
VIJTU YCJIYTH, € Bb3MOXKHO Jla O'bJIaT MO-BHCOKU OT PUCKOBETE, CBbP3aHU C KOMTO U Ja e
ot orgenHute uM komnoHeHTH, JIEJITACTOK npenocrasst mpu nmoucKBaHe ONMCaHUe Ha
KOMIIOHEHTHTe Ha (UHAHCOBHMTE HWHCTPYMEHTH M HA HAYMHA, MO KOMTO TSIXHOTO
B3aMMO/leliCTBYEe MOBUILIABA PUCKOBETE.

Ha wunTepHer cTpaHumaTa ca nocouyeHu HHCTpyMeHTH, 3a kouto JEJ/JITACTOK
IPesOCTaBsi Bb3MOXKHOCT 3a THProBUs NPU YAB/DKEHO paboTHO BpeMe. TrproBusTa ce
ochiiecTBsiBa Kakto mpenu (Pre-Market), Taka u cmen (After-Hours) cpoTBeTHaTa
6opcoBa cecusi. B TO3M ciy4ail chllecTByBaT OIpeZe/NieHH PHCKOBE, CBBP3aHHU C
THPrOBUSTA MPU TOBA YI'b/DKEHO pabOTHO BpeMe, a UMEHHO:
(1) PHCK OT HUCKAa TUKBHIHOCT
[Tpn yabmKeHOTO paGOTHO BpeMe JIMKBHIHOCTTA MOXe Ja Oble MOo-HHUCKAa B
CpaBHeHUE C HOPMA/IHOTO PabOTHO BpeMe.
(ii) PHCK OT BUCOKa BOJIATHJIHOCT
[lpu yab/mKeHOTO paGoOTHO BpeMe BOJATH/THOCTTA Ha Ta3apa Moe /a Obje mmo-
BHCOKa B CPaBHEHHE C HOPMaJTHOTO paboOTHO Bpeme.
(iii) PuCK OT mMpOMsIHA HA LEHUTE
LleHMTe HAa MHCTPYMEHTHTE, THPTYBAaHU TPH YABDKEHO PabOTHO BpeMe, MOXe /1a
He OTpa3sBaT LEHWTe B Kpas HA HOPMAJHOTO PAabOTHO BpeMe WM TIpH
OTBapSIHETO Ha Ta3apa Ha C/eABalys pabOTeH JeH.
(iv) PHCK OT mO-IIMPOKH CIIpegoBe
Huckara AUKBHUZHOCT M BHCOKATa BOJATHUIHOCT TMPU YIB/DKEHOTO PAaGOTHO
BpeMe MOXKe Ja [OBeJAT /[0 TMO-ULIMPOKKM OT OOWYaliHUTe CrpesoBe 33
ornpeJeieHu HHCTPYMEHTH.
(v)  PuCK OT pa3IM4HA KOTHPOBKH
KoTupoBkuTe MOXe [ga ce pa3jMvaBaT OT Te3W NMPU HOPMAJHUTE 4YacoBe 3a
THProBUsI.

HacTostioTo omnucanve Ha OTAE/HUTE BUZOBE PUCKOBE HsIMa M34YepriaTe/ieH XapaKTep —
TO CHIBPKA HAN-TUIUYHUTE BHUAOBE PHUCKOBE W TEXHUTE OCHOBHU XAPAKTEPUCTHKH.
BB3MOXKHO € ChIIeCTBYBAHETO U HA JPYTHM PHUCKOBE MJ/IH XapAKTEPUCTUKH, HEITOCOYEHU B
HaCTOSIIIOTO.

[Tpu HyXzQ OT passiCHEHWe Ha JAPYrd acCheKTH OT OOIIUTe WIM KOHKPETHHU
XapaKTepUCTUKH Ha UHCTPYMEHTHTe, TocoueHu B ToBa Omrcanue, He ce KojebaiiTe ma
ce oobpHete kbM JIEJITTACTOK.
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III.

3.1.

3-3-

ObIIO OIIMCAHHUE HA MAPIDKHUH THPTOBUATA C BAJIYTA, BJIATOPOJHH
METAJIU U 3P YPE3 EJIEKTPOHHA IIVIAT®OPMA

Map>KUH TBProBUsiTa — U3MOJI3BAHETO Ha "JIOCTOB" MEXaHW3BM (JIMBBPHUIK) YMHOXaBa
KaKTO TedvasouTe, TaKa U 3aryOuTe U OTHOCHUTETHO MAJIKU JBVDKEHMS Ha Ma3apa MoraT
Jla OKKAT rosisiM epeKT BbpXy KJIMEHTCKUTE MO3ULMU. B pe3yaTaT Ha ToBa BHeceHHUTe
CpelCTBa, TPEeJCTAB/ISIBAILM TapaHLMsl MO OTBOPEHUTE IMO3MIIMK, MOrat aa Obrar
HAIT'bJIHO U34YepIaHMU.

[JOKOIKOTO MpefoCTaBsIHeTO Ha ONpeleleHU YCAYTM WA TbProBUATAa C HIKOU
bUHAHCOBU MHCTPYMEHTH U APYyru aktuBu (Hamp. Bamytu) ot win upe3 JEJITACTOK
NpefoCTaBs WM JAOINYyCKa WHBECTUPAHETO IPU JIMBBPUIK - MPU Cla3BaHe Ha
HOPMATHBHU U3MCKBaHUS U nasapHU npaktuku — JEJITACTOK u3ucksa or KiveHTUTe
CH TIPeJOCTAaBSIHETO HAa TapaHLM 33 IOEMAaHeTO Ha eBeHTYa/IHU 3aryou — Map/KUH.
MappKUHBT TpeJCTaB/siBa TApaHIMOHHA CyMa, MPeJOCTaBeHa OT KIMEeHTa (KOSTOo
C/TY)KM KaTO TrapaHUMs M Ce HaMHMpa B CMeTKAaTa My 3a THProBus). MapIKuHBT ce
W3MepBa KaTo IpPOLEHT OT CTOMHOCTTa Ha cAenkara. Hampumep ako 3a JajeH
MHCTPYMEHT U3HUCKYeMMSIT Map/KUH e 5%, a KIMeHTHT OTBOPHU MO3UIMS 3a $2000, TO
TOM Lie 3aml/laTH 33 Hesl Map/)KWH, PaBeH Ha $100. BBINpeKku 4ye KJIMEHTDHT € 3amiaThil
caMo $100, TO HeroBaTa eKCIO3UIIMS € ChIIATA, KaKBaTO O OMJIa, aKo MHCTPYMEHTBT He
ce ThpPryBa Ha Map/p KUH.

PasMepbT Ha rapaHIIMOHHA CymMa — Map)XWH, WM3pa3eH B IPOLEHTH, 38 PA3IUYHUTE
BU/I0Be MHCTPYMEHTH IO T. 1.1 € TOCOYeH Ha nHTepHeT crpaHunarta Ha JEJITACTOK.

B nmpoueca Ha orkpuBaHe Ha cmeTtKa, JJE/ITACTOK u3BBpLIBa OLIEHKA Ja/i UCKAaHATA OT
WHBECTUTOpPA yCayra e mnoaxojsma 3a Hero. OleHKaTta ce uW3BBpIIBA Ha 0asa
MpeJoCcTaBeHaTa OT WHBECTHUTOPA MH(OPMALMsi OTHOCHO HETOBHUTE 3HAHUS U OIUT B
THProBUsiTa Ha ¢uHaAHCOBUTe mMasapu. HesaBucumo ot onenkata Ha [JEJITACTOK,
VHBECTUTOPHT CJleflBa Ja U3BBPIIM 3a cebe (M BHUMATe/HA TMpeleHKa AaTu
npexnaranute ot JEJITACTOK ycnyru ca moaxozsiiy 3a Hero U Jajiv Jja ce Bb3M0JI3Ba
OT TSIX.

B cnyyait, ye ouenkara Ha JE/ITACTOK mnokaxe, ye McKaHaTa yc/ayra He e IOAXOZsIIa
3a WHBECTUTOPA, WHBECTULMOHHHUS TIOCPEeJHUK YyBeJOMSIBA IOCAeJHUAT U TO
npesayInpeXxJaBa 3a pUCKOBeTe OT ToBa. PellleHreTo fa 1Moi3Ba Tas3u yciyra, BbIIPeKH, ye
TSI € OLleHeHa KaTo HernoJXo/s11a 32 Hero, € Ha UHBeCTUTOPA M TOU I'o 3asiBsiBa U3PUYHO
npes ocpeAHUKa.

JEJITACTOK mnpepympexzaBa: ako BBIPeKU IpeAyNpeXxAeHUeTO OT II0CPeJHHKa,
MHBECTUTOP'BT IpelieHH, Ue Ilie M0JI3Ba YC/Iyra, KOsITO € OlleHeHa KaTo HeloJXos1la 3a
Hero, UHBECTUTOP'BT, MPeIU I W3BBPIIBA peasHa THProBUs, KOSITO OM My IOHecsIa
¢duHaHCOBU 3aryou, e nobOpe ga mpugoOHe U3BeCTeH OMUT B TO3U BHUJ, ThPrOBUs Ype3
MO CMeTKa, KaKTO U Ja ce WHPOPMHpPA OTHOCHO CrenuPUKUTE HA MAPIHKUH
THPrOBUSATA KaTO LSIJIO, BKIYUTENTHO Ype3 OOyYHUTe/THUTe MaTepUhasiv, HaJIMYHU Ha
WHTEePHEeT CTPAaHMLATA Ha JAPY)XeCTBOTO.

[Tpu cxmouBane Ha caenku ¢ uHcrpymeHTtuTe 1o T. 1.1, JEJITACTOK gefictBa kato

CTpaHa 10 BCsIKA cZefka. VIHCTpyMeHTHTe He ca MPeXBbPIMMHU, KaTO BCUYKHU CIEJIKU Ce
CK/IFOYBAT Ha M3BBHOOPCOB masap, mo uenu, kotupanu ot JE/ITACTOK, koeto 6u
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3.4.

3-5-

3.6.

3.7-

MOT'JIO []a YBeJIMYM HHBATa Ha HSIKOU OT PHUCKOBETE IO T. 2.6, B CPaBHEeHMeE CbC CHIEeNIKH,
CKJIIOYBAHM Ha peryavpaHu rnasapu. OCHOBHU XapaKTepUCTHUKU Ha caenkute ¢ /13P ca:
(1) HUTO eJiHa OT CTPAHUTE He NMPUA00UBa B HATMYHOCT 6a30BHst akTUB Ha [13P;

(ii) HWATO egHA OT CTPAHHUTE He e 33[b/DKEHA JA 3aKYIH WIM MpoJaje, Ja JOCTaBU
WJIH TIOJTYYY B HAJIMYHOCT ChOTBETHHUSI 0a30B akTUB Ha /|3P;

(iii) mpaBaTa W 3aAB/DKEHMATA Ha BCsKa OT cTpaHuTte mo JI3P ca eguHCTBeHO Ia
W3BBPUIBAT WIM TOJy4YaBaT IUIAIIAHUS CBIJIACHO TOJaJeHaTa IMOpbYKa, KaTo
pe3y/iTaTuTe OT U3II'BJIHEHHEeTO HAa MOPBYKUTE Ce OTpa3sBaT CbOTBETHO IIO
MO3UILUMTE MY B aKTUBU 1/WU/IM NMMAPUYHU CPeJICTBa.

C,Z[e]'[KI/ITe C UHCTPYMEHTHUTE IO T. 1.1 HE NMOAJIEXKAT Ha LEHTPA/IN3NPaH KIWMPUHT, KOETO
01 MOTJIO Aa yBe/IMYM HHBATA Ha HAIAKOU OT PpUCKOBETE IIO T. 2..6, B CpaBH€HHE CbC
CAE/IKH, NOA/TIEXXAlIU Ha IEHTPA/IN3UPaH KJIIMPUHT.

[Tpu mokynka Ha PUHAHCOB MHCTPYMEHT, MO3ULUATA, KOATO ce dopMHupa ce Hapuya
y2ABara“. Ibnrure mo3unuu ce GOpPMHUpAT MO LieHa ,npojaBa‘. Jbarure mo3vuuu ca
nevye/TMBIIN, KOTAaTO TEKyIIATa Ma3apHa LieHa Ha MHCTPYMEHTA e MO-BHCOKA OT LeHaTa,
pu KosiITO € GOpMHUPAHA MO3UIMSITA, PECII. ca ry0elly, KOraTo rmasapHaTa LeHa e T0-
HMCKa.

[Tpu nmpogax6a Ha GUHAHCOB MHCTPYMEHT, MO3ULIMSITA, KOSITO ce GpOpMHpa Ce Hapyuya
,2kbca“. Kbcure mnosuummu ce ¢opmupar mo ueHa ,kymyBa“‘. Kbcure mnosunmuuy ca
MeyvesMBIIN, KOraTO TEKylljaTa Ia3apHa lieHa Ha MHCTPYMEHTA € MO-HHCKa OT LIeHaTa,
pHu KosiTo e GopMHpaHa MO3ULUATA, PecH. ca rybely, KOraTo rnasapHara ljeHa e Io-
BHCOKA.

Bceku wHBecTMTOpP TpsibBa /Aa € HAsICHO C PHUCKOBETE, CBBP3aHU CBC CJIETHUTE

00CTOsATE/ICTBA:

(1) MOJTy9aBaHeTO Ha KOTUPOBKH Ha /I3P ¢ 6a30B akTHB aKuMH, UHAEKCH, GIOUBPCU
1 60pCoBO THPryBaHU (OHAOBE MOHSIKOTa MOXXE ZIa He € Bb3MOXXHO B I'bPBUTE 15
(meTHazleceT) MUHYTH OT OTBapsSIHETO Ha (OpCoBaTa CeCHsl WJIM TIPU PE3KH
Ko/JlebaHMsI M JIMICA HA JOCTAaThYHO JIMKBHUJIHOCT CIPEIbT MEXAy IeHUTe
“kymyBa” m “mpopaBa’ MoXe Aa Oble OTHOCUTETHO TMO-LIMPOK OT OOW4YaitHO
KOTHPAHUS;

(ii)  JEJTACTOK uma mpaBo 1o cBost cOOCTBEeHa IpelieHKa /Ia MPOMEHsI pa3Mepa Ha
MUHHMAQ/IHO M3HCKyeMaTa TapaHIIMOHHA CyMa, KaKTO 3a OIpeJeleHH aKTHUBH,
TaKa ¥ 3a OTJE/HU MOPBYKU U/WIM TMO3UILHU WIM CMETKH HAa WHBECTHUTOPA B
CjydauTe mocoyeHH B JloroBopa v MpUI0KUMHUTE KbM Hero o0l YC/IOBUS, Cpef,
KOWUTO W B C/y4all Ha: rOJieMd M Pe3KH KoJiebaHUs HA Ta3apa Ha Te3W aKTUBH;
BaXHU WKOHOMHYECKHA W/WIN TOJUTUYECKH CHOUTHS; OPYrd OOCTOSITE/ICTBA,
OKa3Bally BJIUsSIHHE BbPXY ThPrOBUATA C T€3U AKTUBU;

(iii) KoraTo ca Ha/uIe pe3KH KoJeOaHHsl Ha Ma3apHUTe KOTUPOBKU, BKIIOUUTETHO U
IpU OTBapsiHe WJ/IM 3aTBapsiHeé Ha CHOTBETHUTE TMaszapu (BKI. T.Hap. 'ram’),
NMoJaleHu OT UHBecTtuTopa naumutupanu, EO/l, yClIOBHM WM CTON MOPBYKHU
MOraT ga ObJAT WBMBIHEHW HA LeHW, 3HAYUTEJTHO pa3juvyaBalld ce OT
MOCOYEeHUTE B TsX (BK/. T.Hap. "CIUMUMK') - WIW IIBK € BB3MOXHO [JafieHa
MO3UIUS /Ia He MOXKe Jla O'blle 3aTBOPEHa;
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(iv) B c1ydait Ha HeJOCTUT Ha CBOOOJHM CPeZCTBA, KOUTO /Ia MOKPHUST U3UCKyeMaTa
rapaHguoHHa cyma mo orBopenu nosuunu, JEJTACTOK 3akpuBa ciyxeGHO
OTKPUTHUTE OT HMHBECTHUTOpAa No3uIuH. KIMeHTHT camocTositeHO TpsiOBa Ja
c/1eJU 3a Cra3BaHe Ha M3MCKBAHMSATA 3a pa3Mepa Ha MU3MCKyeMaTa rapaHI[MOHHA
CyMa;

(v)  JEJTACTOK moxe ga He MpenocTaBs KOTUPOBKH, aKO H3MHUTBA BPEMEHHU
TeXHUYEeCKU 3aTPyJHEHUs] WIM aKO Ca Hajvie OOCTOSITe/NICTBA, NMPU KOUTO He
MOTarT Jia ce U3BBbPIIBAT CAE/KU Ha CbOTBETHUTE a3apHu;

(vi) mopagu crenuduKaTa Ha eeKTPOHHHUTE TUIATGOPMU 3a THProBUS, MPeIaraHu
or JEJITACTOK, mocTbmbT 10 KOUTO € 0OOBBP3aH C AOCTBII [0 UHTEPHET U 10
IPyTM KOMYHUKALJMOHHM YCIyId M KaHa/ld, € BB3MOXXHO Ja BbB3HUKHAT
TeXHU4YeCKU HeUsNpaBHOCTH, KakTo B usnonssanure ot [JEJITACTOK, Ttaka u B
W3I10/I3BaHUTE OT UHBECTUTOPA XapAyepHU U COPTyepHU MPOAYKTH U CUCTEMHU.
Bp3MOXXHO f[a € BB3HMKHAaT M KOMYHUKAllMOHHU CPHUBOBe, BOJEIIU [0
3aKbCHSIBAHE WM HENPUCTUraHe Ha MOPBYKM, WIM [0 U3I'bJIHEHHe, pecIl.
HeusII'b/IHEHWEe Ha MOJaJleHU Bede MOPBYKH, KAaKTO M [0 HEeBBb3MOXXHOCT 3a
OOCTBII 10 TUIATGOPMUTE 32 THPTOBUS U IPYTH.

3.8.  [dombnautenHa wHpopManusi, OOy4YHUTETHH MaTepHasad, B T.4. U UUPPOBU MPUMEpPHU

OTHOCHO MAap[DKWH TBPrOBUATA, Ca HaJMYHM HA HWHTEPHET CTPaHMIIATA
(www.deltastock.com).

HacrosmusaTr gokymeHT e mpueTr Ha 3acejaHve Ha YmpasutenHus cvBer Ha JEJ/ITACTOK,
MPOBeJIeHO Ha 13.10.2017 T. ¥ BJIM3a B CMJIA Ha 01.11.2017 T.
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