OnuncaHue Ha ycnyrmute, PUUHaHCOBUTE
WHCTPYMEHTU 1N PUCKOBETE

Hactoswata Bepcusa Ha ,OnvcaHune Ha ycnyrute, PUHAHCOBUTE NHCTPYMEHTU U
puckoseTe” Bnn3a B cunia ot 31 onm 2026 r. AKO XXenaeTte Aa BUAUTE npeguviLHaTa
BepCus, MONSA, KINKHETEe TyK.

B cayyali Ha Hecbomeemcmeue uau npomusopeyue Mexdy npeeedeHamMa eepcusi Ha
moea OnucaHue Ha ycayaume, pUHAHCOBUME UHCMPYMEHMU U puckogeme U
OpU2UHANHAMQ 8ePCUS HA GH2AULICKU e3UK, We ce npuaaaa opu2uHAAHAMA 8epCusl.
[Mpeeodvm e camo 3a cnpaska.

Paspen |

NHPOPMALIMNA 3A REVOLUT SECURITIES EUROPE UAB
HEWHUTE MHBECTULIMOHHW YCIIYTU

1. Len

Revolut Securities Europe UAB, npeactaBnsBaHo B LLBenuapusa oT Revolut
(Switzerland) AG (,Revolut”, ,HMe", ,Hac" nan ,Haw"), NnpesocTaBs Ha CBOUTe
KnveHTn (,Bue”, ,Bac” nam ,Baw”) nHGopmauus 3a CBOETO HPUANYECKO nmLe 1
npegnaraHnTe NHBECTULMOHHW N CrioMaraTeNIHu yCyri.

LLle onuwem kakBu GUHAHCOBM NPOAYKTN Npeasiarame, KakBu ca pUCcKoBeTe, KOUTO
TpsbBa fa 06MUCIVTE, Mpeamn Aa NHBeCTMpaTe, Le BM AaZeM ICHOTa KakBu
cnopasyMeHust 3a 3aLMTa Ha MHBECTULMNTE CMe CKIKYUIIL U e BU NpeAoCcTaBuM
usnata gpyra nHGopmMauusi, KOSITO e OT 3HayeHue 3a Bac.

Mocourxme Halk-yecTo cpeLLaHnTe PUCKOBE, CBbP3aHM C TpaHCaKLMn ¢ GUHAHCOBN
MHCTPYMEHTW, KaTo L0, HO TpsibBa fa pasbepeTe, Ue He MOXeEM Aa paskpuem nnu
06ACHNM BCUYKUN NPUCHLLN PUCKOBE, HA KOUTO MOXe Aa 6bJeTe M3/10XKEHN, KOraTo
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TbpryBaTe ¢ QUHAHCOBU NHCTPYMEHTW Ype3 HallaTa MHBECTULMOHHA naatdopma
cera uan B bbaelue.

HacTtoAwmaT AOKYyMeHT e rnpefHa3HayeH 3a HenpodecnmoHaiHu KINeHT, KakTo e
orpeenieHo B 3aKOHa 3a NasapuTe Ha PUHAHCOBU MHCTPYMEHTU Ha Penybnnka
NnTBa, C KOWTO Ca TPaHCMOHMpPaHW pa3nopeabuTe Ha AupekTmBa 2014/65/EC
(3N®N), kKakTo U BCUUKK onuncaHu no-gony ycnyrn. OnpegeneHvieto Ha 3MNPU 3a
HenpodecroHaIHV KJINEHTW Ce OTHACA KakKTo 3a ¢uanyeckn nmua — ,dnsnyeckn
nvya“, Taka 1 3a rpuamnyeckmn nmua -,brusHec knmeHTn".

MoHacTosLeM npeanaraMe NHBECTULMOHHUTE CU YCIYr Ha BU3HEC KIEHTM CaMo
BbB Bpb3ka ¢ POHAOBE Ha MapPUYHKS Nasap, Nopasan KoeTo b13HecC KaneHTuTe
TpsbBa Aa ce 3ano3HasT C pa3nopeabuTe Ha TO3U JOKYMEHT, KOUTO Ce OTHACAT A0
TpaHcakummTe ¢ PoHAOBE Ha NapPUYHKUS nasap.

B 3aeucumocm om eawama IOpUCGUKL{UH u 0anu cme ¢u3uqec1(o unu fopuauuea(o

auye, HAKou UHeeCMUYUOHHU npoameu, npeanaeaHu om HAc, Moxe ece owe o0a He
ca 00CMBNHU 30 8dc.

2. MoapobHOCTM 3a Hac

HanmeHoBaHVe Revolut Securities Europe UAB
Koa Ha topugmyeckoTo nvue 305799582
Quadrum South, Konstitucijos ave. 21B,
Appec
LT-08130, BunHtoc, Jlntea
Yebcant www.revolut.com
BaHka Ha JlnTea (agpec: Gedimio pr. 6,
LT-01103 BunHtoc, Ten.: +370 5
HaasopeH opraH 2680029, dakc: +370 5 2628124,
enekTpoHeH agpec: info@lb.It, yebcanit:
www.lb.It)

3a noBeye MHPOPMaLUs OTHOCHO
perynaTtopHuTe paspeLlueHns Ha
Tbproecky NNLEH3 Revolut Securities Europe UAB
nocetete Perncrbpa Ha nsgageHute
nnueH3n Ha baHkaTa Ha Jlutea (BJ1)
TYK.



https://www.lb.lt/lt/frd-licencijos/view_license?id=2087

3.

NHBeCTMLUMNOHHN yanyrn i cnomMmaratesiin yanyru, KOomto cMe

NLUEH3VIPaHN Aa NpejocTaBsMe

MHBeCTULMNOHHN ycnyrm i gonbJIHUTENHW YCNyrn, KOUTO npegsarame

MpriemaHe 1 NpegaBaHe Ha NOPBYKM Ha UHBECTUTOPY BbB GUHAHCOBU
NHCTPYMEHTY;

N3nbaHEeHVe Ha NOPBYKM 3@ CMeTKa Ha KNVEHTY;
TbpryBaHe OoT cCOH6CTBEHA CMETKa;
YnpasneHuve Ha noptdeinn oT GUHAHCOBU NHCTPYMEHTN;

MpesocTaBsHe HA MHBECTULMOHHM NPenopbKA.

CnomaratenHv UHBECTULMNOHHU ycnyrw:

CbXxpaHsiBaHe, OTUNTaHe 1 ynpasfieHne Ha GMHAHCOBU MHCTPYMEHTM 3@ CMeTKa
Ha KJIMEHTW, BKTOUNTENHO MOMNeYnTencTBo 1 Apyrn CBbp3aHu yCIyru, KaTo
HanpuMep yrnpaB/eHVe Ha NapuyHK CpeAcTBa/obe3neyeHuns, C U3KIKYEHMEe Ha
noAAbpXKaHe Ha CMEeTKM 33 LeHHU KHXKA Ha Hali-BMCOKO HMBO

Ycnyrv no obMeH Ha BanyTa, KOraTo Te ca CBbP3aHU C NpejoCcTaBAHETO Ha
NHBECTULMOHHW YCNYTI;

NHBECTULMOHHYW NpoyYBaHus, GUHAHCOBW aHaNV3n 1 Apyry o6LLM Npenopbky,
CBBbP3aHU C TPAHCaKLMK C PUHAHCOBU MHCTPYMEHTN.

MpesocTaBsiHe Ha KPeAUTU UAN 3aeMU Ha MHBECTUTOP, 3a Aa MOXe Aa U3BbPLU
caenka c eanH uam noeye GMHAHCOBU MHCTPYMEHTA, NpW KoeTo dpupmara,
oTnyckalla kpeanTa uam 3aemMa, ydactsa B cenkarta.

3a fa nonyumMTe JOCTHLM A0 ONMCAHUTE YCIYrK, Le TpsibBa Aa oTKpueTe napuyHa
CMeTKa M CMeTKa 3a LeHHU KHXKa B Revolut.

4.

Knacmpumkaums Ha KnneHTuTe

B cboTBeTCTBME C pa3nopesbuTe, Npeamn Aa U3BBLPLUNTE KAaKBUTO U Aa 6110
TpaHcakLMn ¢ PUHAHCOBM MHCTPYMEHTH, HIE LLe BU JaZeM CTaTyT Ha
HenpodecnoHaneH kKaneHT. CTaTyTbT OKa3Ba NpPsiKo BANSIHWE BbPXY HUBOTO Ha



3alyMTa Ha MHBECTULMNTE BUY, KaTO CTaTyTbT Ha HenpodecroHaneH KINeHT BU
rapaHTVpa Hai-BNUCOKO HMBO Ha 3aLuuTa.

HsiKou OT K/Il0UYOBUTE MepPKM 3a 3aLUMTa, OT KOUTO Ce Bb3M0/3Ba HEMPOPeCcnoHaNHWS
K/IMEHT, Ca 3aCU/IeH KOHTPO/ 3a NMPUrOAHOCT U LIeNecbobpasHOCT, KOMTO rapaHTMpa,
ye K/IMEHTBT MHBECTMPA B MHBECTULMOHHW NPOAYKTN B CbOTBETCTBME CbC CBOUTE
NHBECTULIMOHHM LieNN, TONEPAHTHOCT KbM pUCKa, PUHAHCOBU BB3MOXHOCTM, OMUT U
3HaHWS.

5. OueHKa Ha LenecbobpasHoCTTa 1 NPUroAHOCTTa

Hve HAMa fa n3BbpLUBamMe 3a Bac OLeHKa Ha LienecbobpasHoCcTTa 1 NMPUrogHocTTa
3a M3MbJ/IHEHWE CaMO Ha VIHBECTULIMOHHM YC/TYr 38 HECJIOXHN GUHAHCOBW
WHCTPYMEHTWU, KaTo akummn, ADR (ameprnKaHCKK Aeno3uTapHu pasnuckn) n ¢oHgose
Ha napnyHua nasap (®MNN). ChegoBaTtenHo, BME HAMa Aa Nony4vaBaTe HUKaKBU
NpPenopBLKN WA AOMbIAHUTENHN YBELOM/IEHNSA 38 PUCKOBETE, CBbP3aHU C
TPaHCaKUMATA, KOATO BUXTe UCKanu Ja ckaroumnTe. Bawmte NHBECTULIMOHHN
peLLeHns ca Balla OTrOBOPHOCT.

AKO 1cKaTe fa NHBEeCTUPATE B CIOXKHW MHBECTULMOHHM NPOAYKTHY, e TpsibBa Aa
MOMbAHUTE BbMNPOCHUK 3a Lielecbobpa3HocT. OT Hac ce M3MCKBaA Aa Onpesennm
AANV BalLMTe eKCrepTHU MO3HaHWSA, ONUT 1N 3HAHUS Ca A40CTaTbYHW, 3a Aa B3emaTe
TakMBa NHBECTULMNOHHU PeLLIEeHUS.

B cnyyant e nckate ga ce npucbeanHUTE KbM HawlaTa ycnyra Robo-Advisor nnu ga
NHBecCTMpaTe BbB GoHAOBETE Ha YaCcTHUA Nasap (eBponenicku poHAo0Be 3a
ABArOCPOYHU nHBeCTUUMK; EPAN), We e Heo6X0ANMMO Aa NOMbAHUTE BbMPOCHWK
OTHOCHO MNpUrogHocTTa. Hue e npeueHvM fany BallUTe eKCrnepTHU NOo3HaHWS,
OMWT M 3HaHWNA OT rMejAHa ToYKa Ha BallNTe NHBECTULMOHHY NPeAnoYnTaHns v
Lesin, KakTo 1 BalleTo GUHAHCOBO CbCTOAHME N CKIIOHHOCT KbM PUCK Ca MOAXOASALLN
3a RoboAdvisor nnn ¢oHAOBe Ha YacTHUA nasap.

BaXKHO e fa HM NpeAoCTaBATe akTyasiHa, TOYHA U MbaHa MHbOPMaLMS, 3@ Aa MOXEM
[a N3BbpLUBaMe TakMBa OLEeHKM Ha Lenecbobpa3HoCTTa n/uam NpuUrogHoCTTa, KOUTO
HW NO3BOJIABAT Aa JelicTBaMe BbB Ball Ha-A406bp NHTepec, KoraTo Bu
npeAocTaBAMe CbOTBETHUTE YCIYTU.

OT BpeMe Ha BpeMe MOXeM Ja BU npegoctaBsamMe dakTnyecka MHopmaLms 3a
LLleHHU KHMXa, HO Tasn MHPopMaLMs He e 1 He TpsibBa Za ce Tb/KyBa KaTo
NHBECTULMOHEH CbBeT. PelLieHeTo 3a NoZaBaHe Ha Nopbuka e Balle.



3ana3Bame C1 NPaBOTO Ja He NpeAoCTaBsAME Ha KIMEHTUTE CU NHBECTULIMIOHHN
YCNyr Unu AOMbAHUTENHU MHBECTULMOHHM YCIYrA MO Halla npeLeHka, 6e3 aa
obsicHABaMe npuyMHaTa 3a NPefoCTaBAHETO UM HEMPeLOCTaBAHETO Ha TakMBa
yCcnyru.

6. TpaHcakumn ¢ GUHAHCOBU UHCTPYMEHTU

TpaHcakummTe ¢ PUHAHCOBUN MHCTPYMEHTM MOraT Aa Ce OCbLLeCcTBABAT NOA
pasnnyHn GopMn — OpPraHnN3npPaHoO, Ha MACTO 3@ TbProBUsA AN U3BBH
perynupaHuTe nasapu; B OpraHmsnpaHa cmctema 3a teprosus (OTF) nan
MHOrOCTpaHHa cuctemMa 3a Tbprosus (MTF), nav n3sbHH60PCOBM TpaHCaKLUUN.
TpaHcakumm B YaCTUYHU AAN0BE, YaCTUYHU aMepUKaHCKM Aeno3UTHU Pasnmckin
(ADR), 4aCTU4HM obAMraumm n 4acTUYHM 60pcoBo TbpryesaHu oHaose (ETF) ce
N3MbAHABAT OT HaC UK Bpokep TpeTa cTpaHa (Bpokepa) cnpsiMo Hallata cobCTBeHa
CMeTKa WM Tasnm Ha CbOTBETHMA bpokep. ToBa epekTMBHO NpeBpbLLa HaC UK
6pokepa B MACTOTO Ha U3Mb/IHEHME Ha BalLUTe TbPryBaHus.

TpaHcakummnTe BB Bpb3Ka ¢ poHAOBETE Ha NapuyHUA nasap v E®JN, BknrounTenHo
eMUTNPaHEeTO 1N 06PaTHOTO M3KYNyBaHe Ha akLMW, KaKTo N pasnpeAensHeTo Ha
neyanébu, ce N3BbPLUBAT OT YNPaBUTENA Ha CbOTBETHUS GOHA,

Mpean fa ckaovMTe CbOTBETHOTO CNopasyMeHme 3a MHBECTULMOHHW ycayru, Tpsbsa
Aia Ce 3ano3HaeTe C NpaBWaaTta 3a U3NbaHeHWe Ha NopbYKKN. NHopmauus,
HeobxoArMa 3a TPaHCakumMy ¢ PUHAHCOBU VHCTPYMEHTU, MOXe Aa 6bae HaMepeHa
Ha Hawwmnsa yebcanT.

KoraTo BW npegocTaBsiMe yCnyru 3a UHBECTULNW, LLe AeACTBaMe WK:

e B Ka4yecCTBOTO C1 Ha OCHOB8€H TbpProBCKM NPeACTaBUTEN, KaTO TbpryBaMe OT Halla
cobCcTBEHa cMeTKa npm N3Nb/IHEHNETO Ha BallTE NMOPBYUKU, NN

e B KAUecTBOTO CM Ha @2eHm, NpezaBaiiky BallUTe MNOPBYKM Ha 6pokep TpeTa
CTpaHa 3a U3NbJIHEHWE WY MO-HATaTbLUHO NpejaBaHe.

o Korato geiicTBaMe B KaUecTBOTO CM Ha OCHOBEH MpeACTaBUTES, eCTECTBOTO Ha
pUCKa ce KOHLEHTPUPA 1 Cb3gaBa Npsika 3aBMCMMOCT OT HawaTa ¢upma. Mpu
TO3M MOZeN yCnexbT Ha BallaTa TPaHCAKLUMSA 3aBUCK U3LAI0 OT HAcC KaTo
eAVHCTBEH KOHTpareHT. ToBa Cb3jaBa LieHOBA 3aBUCKMOCT, Thii KaTo LieHaTa ce
onpeaenst eANHCTBEHO OT HAC B CbOTBETCTBME C HalllaTa NoIUTMKA 3a
N3Mb/IHEHVE Ha MOPBYKU; TNKBUAHA 3aBUCUMOCT, Thii KaTo BallaTa CNocobHOCT
Aa TbpryBaTte 3aBMCM OT HallaTa CNOCOBHOCT Aa M3NbAHUM BallaTa NOPbYKa; U
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KOHLIeHTpMpPaH KpeanTeH pUcK (nmoseye NMHPOpPMaLMA 3a pUCKOBETE, CBbP3aHu C
OCHOBHWVSA MOAeN, MoXeTe Aa HamepuTe B YacT 3 Ha pas3gen Il ,,Puckose,
CBbp3aHu ¢ U3BbH6OpCoBa Tbprosus (OTC) ¢ PUHAHCOBUN UHCTPYMEHTU" No-
pony) . I obpaTHo, KOrato gemcrBame KaTo Ball areHT, HVe npejaBamMe BalluTe
NOPBYUKM 33 U3MbJHEHME Ha bpokep. Ta3n CTPYKTypa BbBeXja ornepaTnBeH puCK
OT NOTEHLMANHN HeyCrexn B paMKMTe Ha Mo-Cc/IoXKHaTa Bepura v BU n3nara Ha
KPeANTHUS PUCK OT PasINyHUTE NOCPefHNLIN, BBMPEKN Ye TO31 PUCK
0BMKHOBEHO e pasnpejesieH Mexay MHOXeCTBO CybeKkTu.

Korato ferictBame B Ka4eCTBOTO CM Ha OCHOBEH MpeACcTaBuTesl, eCTeCTBOTO Ha PMCKa
ce KOHLIeHTpMpa 1 Cb34aBa Nnpska 3aBUCMOCT OT HawaTa ¢upma. MNpu 1031 mogen
ycnexbT Ha Ballata TpaHCakums 3aBUCU U3LAN0 OT HacC KaTo eAMHCTBEH KOHTpareHT.
ToBa cb3zaBa LleHOBa 3aBUCMMOCT, Thi KaTo LieHaTa ce ornpejens e4nHCTBEHO OT
Hac B CbOTBETCTBME C HalllaTa MoJINTUKa 3@ N3MbJIHEHME Ha MOPBYUKN; INKBUAHA
3aBMCYIMOCT, Thil KaTO BalLaTa CNOCOOHOCT Aa TbprysaTe 3aBUCK OT HallaTa
CNOCOBHOCT Aa N3MbAHNM BallaTa MopbyKa; N KOHLUEHTPUPAH KpeauTeH pUCK
(noBeye MH$OpMaLMS 3a PUCKOBETE, CBbP3aHN C OCHOBHUSA MOAES, MOXeTe Ja
HamepwuTe B YacT 3 Ha pa3gen Il ,PnckoBe, cBbp3aHu € N3BbHHOPCOBA ThProBus
(OTC) ¢ dnHaHCOBU NHCTPYMEHTW" no-AoAy) . V1 06paTHO, KoraTo gencTBame KaTo
BalLl areHT, H1e npejaBaMe BalLuMTe NOPbYKY 3a U3MbJIHEHVE Ha 6bpokep. Ta3u
CTPYKTYpa BbBeEX/Aa OrnepaTMBEH PUCK OT MOTEHLMAHU HeYyCnexmn B paMKMTe Ha Mno-
CNI0XHaTa Bepura v By nsnara Ha KpeanTHUA PUCK OT PasnNYHNTE NOCpeaHnLN,
BBbMNPeKn Ye To31 PUCK OBMKHOBEHO e pasnpejesieH MexXay MHOXeCTBO CybeKTu.

7. 'HBECTULIMIOHHO Mpoy4BaHe

NHBECTULMOHHM Npenopbku (pasnpocTpaHsaBaHu Nog 3arnasneto Revolut
Suggestion (Revolut MpeanoxeHne) He nNpeacTaBNsaBaT MHBECTULIMOHEH CbBeT.
NHdopmaumsaTa, BKAKUUTENHO NPOrHO3M, OLEHKM 1N NPoeKLMn, NpeAocTaBeHn BU
ypes Revolut MNpeanoxeHus, He TpsibBa fa ce pasrnexaart KaTo MHBeCTULIMOHEH
CbBeT, HATO KaTo MOKaHa 3a npejnprvieMaHe Ha AeliCTBUSA AN CKA0YBaHE Ha CAeNka
C PUHAHCOB NHCTPYMEHT B HallaTa MHBeCTULMOHHA nnaTtdopma. MNMpean Aa
npegnpuemeTe LeiCTBMS MO KOeTO 1 Aa e npejoxeHne Ha Revolut, Tpsibea ga
obmMuMCAnTe Jann TO € NOAXOAALLO 3a BalLMTe KOHKPETHM 0BCToATeNncTBa 1 Aa
noTbpCUTE He3aBUCUM NPodeCcriOHaNeH CbBeT, ako He CTe CUTYPHW.

MpenopbkuTe ce N3roTBAT OT eK1MNa 3a MHBECTULMOHHN NPOYyYBaHWS, N3M0ON3BaliKu
cobcTBEHU MeToZonorny, GopMynu U/Uam anroputMn. He gaBame HUKakBuU
rapaHLMmM OTHOCHO KOPEKTHOCTTA, Mb/HOTATa, TOYHOCTTA UM aKTya/lHOCTTa Ha



Revolut MpeanoxeHnsa. Hayyete noseye oT PaskpuBaHe Ha MHGoOpMauus OT
npoy4YBaHUs.

Bawwimnte nnuHm obcTosTencrea, UHAHCOBM Lenu N pecypcun, UHBECTULIMOHHN Lienn,
TONIEPAHTHOCT KbM PUCKa, BPEMEBU XOPU3OHT Ha MHBECTVPaHe 1 NpeAnovnTaHns 3a
YyCTOMUYMBOCT He Ce B3emMaT NpeABuj Npv N3roTBAHETO U pa3npoCcTpPaHeHNeTo Ha
Revolut MpeanoxeHns, Jopy ako 4acT OT Tasu MHGopmaumsa HM e buna
npefocTaBeHa OT Bac npeau ToBa. /IHBeCTMPaHeTo e CBbP3aHO C PUCK U HUE He
HOCMM OTrOBOPHOCT 3a 3arybu, KOUTO MOXe Aa NoHeceTe B pe3ynTaTt Ha TPaHcakumu,
CK/IF0YEeHW Bb3 OCHOBa Ha MHboOpMaumsaTa, npegocTtaBeHa B Revolut MNpegnoxeHus.

KOHGANKTBT Ha MHTepecn e NpUCHLL, PUCK NP NPeAoCTaBAHETO Ha YCIyru 3a
NHBECTULIMOHHN NPOyYBaHuNsA. BHegpuxme JOMbAHUTENHW BBTPELLHW KOHTPOAW, 3a
Aa CMeK4YMM noTeHUManH1Te KOHGANKTN Ha nHTepecn 1 3n10ynoTpebaTa ¢ BbTpeLLHa
NHbopmMauus.

8. laHbYHO obnaraHe

BalunTe AoX0AM OT MHBECTULMOHHMW YCIYr U AOMBIHUTENHN YCIyrA MoraT ga 6baaT
obsiaraHn C JaHbLW, KAaKTO M KOraTo TOBa e npeaBuAeHO B 3aKOHOAATe/ICTBOTO Ha
Peny6nvka J/lInTBa n/Uan Ha 4vyxzaTta Abp>KaBa, B KOATO nNpebrBaBaTte 3a AaHbYHN
Lenu.

TpsibBa fa maTe NpeaBUA, Ye B ClydanTe, MOCOYEHM B 3aKOHOAATENCTBOTO, HME NN
TpeTa CTpaHa MoXe Aa CMe 3a4b/KEHN Aa YABPXUM AaHbLM OT NAaWaHeTo KbM
Bac. Bb3MOXHO e Aa ce HaNoXuM Aa 06MeHMM CpeACTBa 3a MallaHe Ha AaHbuM B
oduumManHaTa BanyTa Ha CbOTBETHATA AbpXKaBa Mo TEKYLLMS 06BMEHeEH KypC Ha
Revolut. TakoBa yabpKaHe Ha AaHbK He nopaxaa 3aAb/KeHKe 3a Hac ga BU
Bb3CTAHOBMM CyMaTa Ha yAbpXaHUst AaHbK.

JaHbLuuMTe MoraT Aa 6bAaT YAbPXKAHU 1 OT YyxzecTpaHeH GUHAHCOB opraH
CbrNacHo npoueaypaTa, NpejsrieHa B Yy>XAeCcTpaHHOTO 3aKOHOAATENCTBO.

He npegocTtaBsamMe faHbuHU, GUHAHCOBW, MPAaBHW WY PerynaTopHu cbBeTu. Bue
TpsbBa fa NpeLeHnTe CaMOCTOATETHO BCUUKM O6CTOATENCTBA, CBbP3aHM C
AAHBYHOTO obnaraHe Ha BalLMTE MHBECTULUN UAN TAXHATa Bb3BPbLLEAEeMOCT, Jopu
aKo CMe MOCOUUN KOHKPETHU AaHBbYHM acnekTu B npejocTaBeHaTa By
NHPopmaLms. TpsabBa Aa NOTbPCUTE HE3ABMCKM CbBET, ako MMaTe HAKaKBU
HesICHOTM MO TO3U BBLMNPOC.
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9. Takcn

1.

2.

Bcnukn Takem 3a yanyrmTe Ca noCo4YeHM B HalLeTo npegBapuTesIHO onoBecTABaHe
Ha pasxoaunTe n B LEHOBATA HW JINCTA, KOATO € Ha pPa3nosiokeHe Ha Hallnd
ye6ca|7|T, KaTo HMe e BN HaundidBamMe TakCh B CbOTBETCTBUE C JOKYMEHTUTE.

B cnyyali ye HanpaBUM AOMbAHUTENHM PAa3X0AM BbB Bpb3ka C onepauumnTe,
Heo6XoANMM 3a NPeAOCTaBAHETO Ha YC/IYrnTe, MOXe Aa MMaTe 3a4b/iXKeHre Aa
Bb3CTaHOBUTE.

10. KomyHuMKaumsa ¢ Bac

1.

1.

3.

OcCBeH aKko He e YroBOPEHO APYro, e3VKbT, M3M03BaH B HALLUTE KOMYHMKaLUK C
BaC, LWe 6bAe aHrnmiAckn. To3n JOKYMEHT, MpaBuiaTta 3a U3Nb/HeHVe Ha
MNOPBYKM U APYr pesieBaHTHN JOKYMEHTU Ca AOCTBMHM Ha HalusyebcaliT.

. ®opmunTe Ha 0bMeH Ha MHbOPMaLMS, Ype3 KOUTO Liie KOMYHUKMPaMe C Bac Ca

onucaHu B O6LMTe NpaBunaa 1 yCnoBUS 3@ TbProBusi, KOUTO CbLLO Ca JOCTbMAHN
Ha Hawwmnsa yebcanT.

. Hve we B1 npegoctaBsiMe nHGopmMaLMsa 3a BalNTe U3MbAHEHUS, TPAHCAKLNM U

MOpPBYKM, KakTo e onucaHo B MpaBunaTa 1 ycnoBumsaTa 3a TbproBus.

. Moxewm za B1 npegoctaBnum 06Bbp3BaLLa MHOPMALMA OT TPETM CTPAHM Ha

OpUrMHaNHMA e3nk.

MNpepoTBpaTABaHE Ha KOHPAMKT Ha NHTepecu

. LLle npegnpriemMemM BCMYKM pasyMHU CTBIKK, 3a Aa UAeHTUbMLMpame U

npejgoTepaTtnm KOHCI)}'II/IKTVI Ha NHTEPECN, KOUTO MOraT Aa Bb3HUKHAT MeXAy Hac,
BKJTOUNTENTHO HawnTe CYy>KNTennm, N BaC B X04a Ha NpefoCTaBAHETO Ha
MHBECTULUNOHHW YCYyTI.

. HawmTe nogpobHn npaBmna 3a npesoTBpaTsiBaHe Ha KOHGAVKT Ha MHTepecn ca

AOCTBMHM Ha Hawwnsa yebcanT.

AonbnHuTenHa nHGopMauusa 3a ToBa Kak nsbsarsame n paspeluaBame KOHGANKTU
Ha MHTepecy No OTHOLLUEHKe Ha MNOAroToBKaTa 1 NpeAoCTaBAHETO Ha
NHBECTULMOHHW NPOYyYBaHWA (pa3npocTpaHeHn nog 3arnasmeto ,Revolut
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MpeanoxeHne") e HanNYHa B HaweTo PaskpuBaHe Ha MHPopmMaL s OT
NpoyYBaHWS.

12. [JloroBOpeHOCTM 3a 3aliuTa Ha UHBECTUTOPUTE U rapaHTUpaHe
Ha Aeno3utuTe

1. 3acTpaxoBamMe 3a4b/IKEHUNATA CU KbM UHBECTUTOPUTE CbINacHO 3akoHa Ha JlnTBa
3a 3acTpaxoBaHe Ha Aerno3nTu 1 3a4b/IKEHVA KbM MHBECTUTOPUTE.
3acTpaxoBaTeNnHUAT GOHA ,3a4b/DKEHUNS KbM UHBECTUTOPK" e pOoHJ, ynpaB/isaBaH
OT ,3acTpaxoBaHe Ha Aeno3nTv N UHBECTULINN" — INTOBCKO AbPXXaBHO
APY>KeCTBO, B CbOTBETCTBME C ropernocoyeHmns 3akoH. OcnrypeHa su e
3aCTpaxoBKa Ha NHBECTULIMOHHWTE 3aAb/XXKeHusa B pa3mep 4o 22 000 EUR B
C/lyyaln Ha HacTbMNBaHe Ha 3acTpaxoBaTesiHO CbbuTuMe.

2. MoxeTe fa nony4mTe AOCTbIM M Ja Ce 3arno3HaeTe C NpaBuaaTa Ha cxemaTa 3a
3alUMTa Ha MHBECTUTOPUTE Ha Hauns yebcanT.

Paspgen ll

ONMMNCAHWME HA YCJIYTATA 110 NOMNEYNTEJZICTBO HA LEHHN
KHWXA V1 TAPUYH CPEACTBA 1 CBbP3AHUTE C HEA PUCKOBE

Hve npeanpriemame fencTBUsi, N3NCKBAHW OT 3aKOHUTe Ha Penybnuvka J/ITBa, 3a Aa
rapaHTVpamMe 3alimMTaTa Ha BalLMTe LIEHHN KHUXKA. AKO MpuUTexXaBaHUTe OT Bac
LLleHHM KHMXA Ha Yy>KAECTPAHHN EMUTEHTU Ce CbXPaHSABAT B UyXXAECTPaHHO
MOMeyYnTeNncTBO, HNE rapaHTUpPamMe, Ye NPUIOKMMUTE MECTHU 3aKOHWN B OCUTYpPsiBaT
AOCTaTbYHA 3aLLMTa MO OTHOLLIEHME Ha OMa3BaHeTO Ha BaluUTe LieHHU KHXKa. ToBa
ce NpaBy, 3a Ja Ce rapaHTNpa, Ye BallMTe LeHHM KHXKA, AbPXKaHW B HalLaTa
OMHMBYC CMeTKa NpY YyXAeCcTpaHeH noneyuvTen (,moneunTen”), ca siCHO OTAeNeHN
OT IMYHUTE aKTUBW Ha MorneunTens, 3a Aa ce n3berHat eBeHTyanHW 3arybu B cnyyai
Ha GannT Ha noneunTensi, KOHPUCKALUS Ha aKTVBU AN APYTA NOAOBHN CbOUTUS.
Hue He n3BbpLUBaMe HE3ABMCMMO NPABHO pa3ciesBaHe Ha HOpMaTMBHaTa ypesba
3a MOMeunTesICTBO B UyXAaTa AbpXaBa, a U3nckBame OT noneyvnTens Ja NnpejocTaBu
NpaBHO 06BBbP3BALLY BLMPOCHULM BbB Bpb3ka C HOpMaTMBHATA ypeaba U
BbTPELLHUSI KOHTPOJI, KOUTO € A/TbXEH Ja CrnasBa.

MpeanprieMaMe Mepku, 3a Aa 3aLUTVIM BallnTe NpaBa Ha beHeduLmep, Korato
AbpPXUTE PUHAHCOBUTE CU UHCTPYMEHTU. H1e HaMame npaBa Aa U3nosi3Bame
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npuHagnexawmTe Bv GMHAHCOBU NHCTPYMEHTM, OCBEH C BAaLLETO M3PUYHO Cbriacue.

Bawwimnte ¢prHAHCOBU MHCTPYMEHTU, EMUTMPAHN OT eMUTEHTU, PErnCcTpUpaHin B
YYXAM AbPXKaBW, MOraT Aa 6bAaT CbXpaHaBaHW OT APYr noneynTen Ha
dnHaHcoBU NHCTpyMeHTW. Korato nsbupare gpyr noneyvten Ha GriHaHCOBM
WHCTPYMEHTU, HMe AecTBaMe C Heobxoanmus npodecnoHannsbMm 1 rpmxa. No
Ballle YICKaHe MOXeM Ja npefocTaBnM MHOpMaLMS 3a noneynTens Ha BalumTe
bMHAHCOBM NHCTPYMEHTMW.

PUHAHCOBUTE NHCTPYMEHTW, KOUTO Ca Balla COBCTBEHOCT, Ce CbXpaHaBaT B 06La
cMeTka npu bpokepa, T.e. cMeTKa, OTKpMUTa Ha MMeTOo Ha Revolut, Bbnpekn ye e
NOCOYEHO, Ye AeNCTBUTENTHUAT COBCTBEHMK Ha CbXpaHsaBaHUTe GUHAHCOBN
WHCTPYMeEHTW CTe BMe. LLie MmoxeTe Aa ynpaxHsiBaTe BCUUKM pefieBaHTHM nNpasa no
OTHOLUEeHMe Ha BawmnTe GMHAHCOBY MHCTPYMEHTM CaMO Ype3 Hac.

KnneHTCcKMTe Nnapu ca oTAeneHu oT HawwmnTe cobCcTBeHN napu 1 ca 3awmTteHn. o 20%
OT CTOMHOCTTa MM MOXe Aa Ce AbPXW NOo creuranHo NpoekTUpaHu CMeTku B
CTPYKTYp¥ Ha rpynarta Revolut. OctaHanarta 4acrt ce AbpXW Mo CMeTKa, OTKpUTa npwu
fonycTrMa TpeTta cTpaHa. Jonyctuma Tpeta cTpaHa” o3Ha4vaBsa LeHTpasiHa 6aHKa,
NINUEH3MpPaHa KpeauTHa MHCTUTYLMSA, 6aHKa, TMLeH3VpaHa B TpeTa AbpXasa, Uan
kBannémumpaH ¢oHA Ha napryHus nasap. CmeTkaTa, B KOATO Ce AbpXaT BaLluTe
napu, ce Hapuya ,CMeTKa 3a K/INeHTCKU napwn”. BawuTte napwn moraT ga 6baat
obegVHeHN € Te3n Ha ApYruTe HU KNveHT B ,CMeTKaTa 3a K/INeHTCKU napun”.

Bbnpekn Yye cMe NONOXKUAN BCUUKN HEOBXOAMMU TPUXKN, YMEHUS 1N CTapaHue npu
n36bopa 1 HazHa4YaBaHeTO Ha JOMnycTMaTa TpeTa CTpaHa, He He HOCUM
OTrOBOPHOCT 3a 3arybu, KOUTo MoXe Aa NpeTbprnuTe B pesynTaTt Ha AelCTBUS, KOUTO
AonycTmaTa TpeTa CTpaHa npegnpuema uam He npeanprvemMa BbB Bpb3Ka C
KIMEHTCKNTE Napu.

MoTeHUManNHU puckoBe, CBbpP3aHN CbC CbXPAaHEHNETO Ha
BallunTe LeHHWN KHWM)Ka

TpsibBa Aa CTe HasiCHO, Ye MMa PUCKOBE MO OTHOLLEHVE HAa CbXPaHEHNETO Ha
BALLNTE LIEHHW KHIMXA.

Puck OnuncaHne

OnepaTuBeH pUCK Mo>ke pa npeTbpnuTe 3arybm, ako
noneuunTtensaTt, poHAoBaTa 6opca
WWN LeHTpasnHUAT Aeno3nTtap




Puck OnucaHne

npeTbpndaT TeEXHNYECKM noBpegn B
CbOTBETHUTE CUN CUCTEMMN.

B HAKOW ropnCAnKLMK, MOPaAn
OrpaHMyeHo NpPaBHO peryampaHe,
cerperayuaTa Mexay KameHTuTe n
MoneuunTenckm puck noneynTennTe Ha LeHHN KHNXa e
HeAoCTaTbyHa. B cayyar Ha danut Ha
noneynTens Moxe Ja 3arybute
6e3BBb3BPaTHO MHBECTULMATA CU.

Bb3MOXHO e yecTo Aa He cTe
3aM03HAaTN CbC 3aKOHUTE Ha YyXan
AbpPXaBu — B C/lyYan Ha

MNpaBeH puck HebnaronpusaTHa 3aKoOHoAaTesIHa
NPOMsIHa B IOPUCAMKLMATA, B KOATO Ce
CbXpaHABaT BalLUUTE LeHHU KHUXa,
MOXe Aa npeTbprnnTe 3aryomu.

Tbli KaTo B HAKOMW C/lyyaun pasvnTamMe
Ha TPeTu CTPaHU, MoXe Aa Ce OKaxe,
UHdopmaLmoHeH prck ye He BUHArM nmare nNbjeH A0CTbN A0
nHpopmaumaTa 3a GrHaHCOBUTE CU
WHCTPYMEHTW NpU NOMCKBaHe.

Pazpen Il

NHOOPMALUNA 3A TPAHCAKUMUNTE C PMIHAHCOBU
NHCTPYMEHTW U CBBP3AHUTE C TAX PUCKOBE

YacT 1. BbBeaeHue 3a o6 mMA pucK

1.1. TpsibBa Aa B3emeTe NpeABuf, Ye NHBECTUPAHETO BbB GMHAHCOBUN UHCTPYMEHTH
BM M3Nara Ha PasfINyHN pUCKoBe, KOUTO MOraT Ja HaMansT CTOMHOCTTA Ha BallaTa
NHBeCTULMS. PUCK 03HauaBa Bb3MOXHOCTTA Aa NpeTbpnuTe 3aryba npu
NHBeCTUpPaHe

1.2. CTOMHOCTTa Ha GUHAHCOBMTE MHCTPYMEHTU MOXE Aa Hamasiee Unu Aa ce
yBEeNMYM, NOPaan KOeTo CbLUECTBYBA PUCK Bb3BPbLLAEMOCTTA OT GMHAHCOBUTE
NHCTPYMEHTW Aa 6bje oTpuLaTeNIHa, KOETO 03HAYaBa, Ye MOXe Ja BM JoHece
3ary6a. PUckbT OT 3aryba Moxe Aa Bapyvpa B 3aBUCMMOCT OT GUHAHCOBMSA



MHCTPYMeHT. TpabBa CbLUO Ja MaTe npeasuj, Ye MUHanuTe pesyntat Ha
bMHaAHCOBUTE MHCTPYMEHTU He rapaHTUpaT 6baeLum pesyntaTt U Moxe Aa 3arybure
usanaTa MHBeCTUpaHa cyma.

1.3. Mpeaun ga npegnpremerte TpaHCakUms ¢ PUHAHCOB MHCTPYMEHT, TpsibBa Aa
HanpaBuUTe He3aBNCMMa OLeHKa Ha XapakTepuUCTUKNTE N CBbP3aHUTE C TAX PUCKOBE
Ha 136paHns PUHAHCOB NHCTPYMEHT OT rf1eHa Touka Ha G1HAHCOBOTO BU
CbCTOAAHME, OMUTA BY B TPAHCaKLMU C UHAHCOBU NHCTPYMEHTW, TONEPaHTHOCTTA
KbM PUCKa, MHBECTULMOHHNTE Lienu 1 NpeanovnTaHnsa MHBECTULIVMIOHEH Nepuoj.
1.4. Balla OTrOBOPHOCT e fla pa3bepeTte BCUUKN PUCKOBE, CBbP3aHU CbC CbOTBETHUTE
GNHAHCOBU NHCTPYMEHTW, T KaTO BUe LLe NoHeceTe 3arybuTe, ako CTOMHOCTTA Ha
NHBECTULMATA BN HaManee.

1.5. KoraTo nHBecTnpaTe BbB GUHAHCOBUN MHCTPYMEHTMU:

1.5.1. BHMMaTeNnHo pasrnejarite npasuiata 3a U3Nb/AHEHVE Ha NOPBYKM, KOUTO Ca
AOCTBbMHA Ha HalKA yebcanT, 1 npeLeHeTe CocobHOCTTa Aa npuemeTte
3aAb/IKEHVATA, MOCOYEHU B NpaBuiaTa 1 yC1oBUATA 3a MHBECTVPaHe Ha Revolut.
1.5.2. BHMMaTeNHO rnpeLeHeTe pUCKOBETE, CBbP3aHM C TPAHCaKUMATa, 06xXBaHaTW OT
cnefBalluTe onvcaHus, ocobeHo prCKoBeTe, MPUCHLLM Ha TPaHCakumMnTe ¢
GUHAHCOBY NHCTPYMEHTHN, KOUTO LWe ckaroymnTe. O6bpHeTe BHMaHVE Ha
3aAb/IKEHVATA, CBBP3aHN C NPUIOXKVMUTE MHCTPYMEHTU, 1 NMpeLieHeTe Aanu cre
roToBW Aa rv roemere.

1.5.3. BHMMaTenHo npeueHaBariTe MHGOPMaUVATa, CbAbpKalla ce B
NOTBBLPXAEHVATA Ha NMOPBUKMTE, MOJlyYEHW OT HAC, U CAMOCTOATENIHO CnejeTe
cTaTyca Ha NopbLYUKUTE CU.

1.6. TvnoBe puck:

Tvin Ha pucka OnwncaHve

MNonuntrnueckmn puck MNMonutnyecknTe peLleHns, B3eTn OT
npaBuTencTeaTa u
AAMUHUCTPATUBHUTE OpraHu, MoraT Aa
OKaXkaT oTpuLATeHO Bb34enCcTBMEe
BbPXY y4HacTHMUMTE Ha nasapa. B
pe3ynTaTt Ha TOBa EMUTEHTUTE MOXe
[la He ca B CbCTOsSIHME A U3MbAHAT
NO-PaHHUTE CM @HTAXVMEHTU, KOeTO
e goBeje 40 HaMansaBaHe Ha
CTOMHOCTTA Ha CbOTBETHUTE
bUHAHCOBU NHCTPYMeHTW. MNprmepwu
3a TakMBa CLLeHapun ca TbProBCKO
embapro, NoBuMLLIaBaHe Ha INXBEHUTE
NPOLEHTUN WU APYTU PeLUeHNs, KOUTO
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Tun Ha pucka

OnucaHume

0Ka3BaT BAVSIHVE BbPXY COLMANHATA,
MKOHOMMYecKaTa 1 npaBHaTa cpeja.

Puck oT HOBOBb3HUKBaLLU nasapu

MHBecTnummTe BbB GUHAHCOBM
WHCTPYMEHTU B AbpPXaBW, CYMTAHU 3a
pasBMBaLLM ce, MOraT Aa 6baaTt obekT
Ha NoBULLEHa U HenpeaBUAeHa
BONATUAIHOCT Ha PUHAHCOBUTE
WHCTPYMEHTW nopaan No-HecTabunHu
NOINTNYECKN N MKOHOMUNYECKHN
yCnoBus.

BanyTteH puck

HebnaronpuaTHUTe KonebaHNs Ha
obMeHHWTe KypcoBe MoraTt Aa Agosejat
A0 MO-HKCKa Bb3BPbLLAEMOCT UK
3arybu, ako cTe Hanpasuan
NHBECTULNW B YyXeCcTpaHHa BanyTa
AN BbB BanyTa, KOSTO He CbBMnagja C
BaJlyTaTa rno noapasbupaHe 3a BallaTta
cMmeTKa.

Ma3apeH puck

BBb3MOXHO e Aa npeTbpnuTe 3arybu,
aKo Ma3apbT, B KOWUTO MHBeCTUpaTe, ce
npeacraBs no-cnabo. Cnaboto
npescTaBsHe MOXe Jja e CBbP3aHo C
HecurypHa Makpo- v
MVKPOMKOHOMMYECKa cpesa,
HecTabunHocT Ha oHA0BUTE BopcK
nnu cnaba ¢rHaHcoBa
Bb3BPbLLAEMOCT B CbOTBETHUTE
AbPXKaBW, PErVIOHN UAK OTPaCaN.

NnkBunaeH puck

HepoctatbyHaTa NasapHa AVMKBUAHOCT
MOXe A3 Bb3MpensiTcTBa
CNOCO6HOCTTa B Aa NpojAaBaTe v
KyrnyBaTe ¢UHAHCOBU MHCTPYMEHTU Ha
M3roZHa 3a Bac LeHa. B pesynrtart Ha
TOBa MOXe Aa Mosly4YnTe no-Maska
Bb3BPbLLAEMOCT UK A3 NpeTbpnuTe
3arybu oT MHBECTULMNTE CU.

LeHoBM puck

Bb3MOXHO e fa npeTbpnuTe 3aryba
nopagn HebnaronpusaTHY KonebaHVs B
LeHNTe Ha BalunTe NHBECTULUN.




Tun Ha pucka

OnucaHume

CuctemeH puck

Bb3MOXHO e ga npeTbpnuTe 3aryba
nopagu CMyLLLeHNst B CUCTEMUTE 3a
CbXpaHeHne Ha GHaAHCOBWU
NHCTPYMEHTW, Aerno3nTapuTe,
doHgoBUTE BOpCK, NoneynTennTe Ha
LEeHHW KHUXa U APYr NHCTUTYLN.
Bb3MoOXHO e pa 3arybute
6e3Bb3BPaTHO MHBECTULMNTE CU, aKO
Te3n NHCTUTYLUN He NU3MBAHAT
3a4b/HKEHMATA CU MO OTHOLLEHMe Ha
brHaHCOBUTE NHCTPYMEHTN, KOUTO
AbPXKaT Nog noneynTencTso.

JlnxseH pnck

Pesyntatute oT $pMHaHCOBUTE
NHCTPYMEHTW, KaTo Hanpumep
ABATOBUTE LIEHHW KHIMXA, Ca CUJHO
3aBMCMMU OT PaBHULLETO Ha
CBETOBHUTE U PervoHaaHUTe TNXBEHU
NpoLEeHTN. AKO Te ce MPOMEHST, TOBa
MOXe Jia Ma OTpULLaTeNIHO
Bb34eNCTBE BbPXY
Bb3BPbLLAEMOCTTa Ha MHBECTULMATA.

Puck oT emuTeHTa

AKO eMUTEHTBT Ha LEeHHN KHNXA
N3NnUTBa GUHAHCOBU UV NNKBUAHN
3aTpyAHEeHMs, He nocTura Aobpum
pesynTatv Unu e n3npaseH npes
Apyrv npeansBMkaTencTea ot NoA406HO
ecTecTBO, TOBa MOXe Ja 1Ma
oTpuuaTenieH epekT BbpXy
eMUTUPAHUTE OT Hero LieHHW KHMXKa U
NO-PaHHUTE aHTAXXNMEHTN KbM
NHBECTUTOPUTE Ha eMUTeHTa. AKO
AbPXUTE LEHHU KHUXa Ha eMUTEHTA,
MOXe Aa npeTbpnuTe 3aryou B
pe3ynTaT Ha ToBa.

NHdopmaLmoHeH prck

Bb3MOXHO e Aa e HenocuaIHo 3a Bac
Aa NoslyumTe afeKkBaTHa M TOUHa
NHPOPMALMSA 33 BCUYKN LLEeHHU KHIMXA
NN NONlyYaBaHETO Ha Takaga
NHbopMaLusa Moxe Aa e TpyaHo. B
TakMBa C/lydan MOXe Jia Ce OKaxe
HeBb3MOXHO Ja B3eMeTe MOAXOAALLN




Tvin Ha pucka OnwcaHve

peweHna no OTHOWWEHNE Ha BallnTe
MHBECTNLINN.

PUCKBT, Ye eMUTEHTBT Ha GMHAHCOB
KpeguTteH punck NHCTPYMEHT WA KOHTpareHT MoXe Aa
He N3Mb/HW CBOUTE 3a4b/IXKEeHWS.

YacT 2. YABb/HKEHU Na3apHu YacoBe

1.1. AKo yyacTBaTe B ,TbproBus B yAbJ/DKEHU Na3sapHN YyacoBe”, Moxe Aa bbaeTe
N3N0XEHV Ha HOBW PUCKOBE W/IN Ha rOpPerocoYeHunTe p1UCckKoBe B MO-roisiMa cTerneH.
TbproBuATa B yAb/KEHM Na3apHW YacoBe ce N3BBbPLLBA N3BLH ,peA0BHUTE YacoBe
3a TbpProBmA”, KOUTO 06MKHOBEHO ca Mmexay 9:30 1 16:00 yaca N3TOYHO CTaHAAPTHO
Bpeme.

1.2. TpsibBa Aa CTe HAsICHO C Ha-BaXXHUTE PUCKOBE:

Tvin Ha pucka OnwucaHve

TbproeckmTe AEMHOCTM MO BpeMe Ha
YA b/DKEHNTE Na3apHU YacoBse
BKJIFOYBAT MO-Masika rpyna nasapHu
y4acTHULM, KOETO MOXe Aa JoBeje A0
No-ManbK 6PO HANMYHW NMasapHn
NinkBungeH puck NOPBYUKM B CPaBHEHME C pefoBHUTe
nasapHu yacose. ToBa MOXe Aa
foBeje L0 TPYAHOCTM NpW NOKyMKaTa
NN npogaxobata Ha PMHAHCOBN
NHCTPYMEHTW Ha npegnovmTaHaTta ot
BacC LeHa.

EMnTEHTUTE YecTo NybanKyBaT BaXKHN
HOBVHW M3BBH pPeAOBHNTE YacoBe 3a
TbProBus, 3a Ja orpaHuyaT
Bb34eCTBNeTO Ha HOBUHWUTE BbPXY
LeHaTa Ha cBouTe GUHAHCOBU

P1CK OT HOBMHAPCKO CbO6LLEHMEe NHCTPYMeHTW. TakmBa CbObLLEeHUS
MOraT Aa ce NosBAT N0 Bpeme Ha

YA Bb/DKEHN Na3apHU Yacose 1 Aa
npean3BrKaT 6bP3KM ABMKEHMWSA Ha
LeHnTe, KOeTO MOXe Aa AoBeje [0
3arybu 3a Bac.




Tun Ha pucka

OnucaHume

PucK oT BON1aTU/THOCT

MNpomeHuTe B LieHaTa, KOUTO
bVHAHCOBUTE MHCTPYMEHTU
npeTbpnsiBaT MO BpemMe Ha
TbProBUATa, Ca M3BECTHW KaTo
BOMIATUAHOCT. BonatunHocTTa npes
yAb/DKEHWTE NMasapHU YacoBe
06MKHOBEHO € M0-BKCOKa, KOETO MOXe
Aa foBeje A0 YacTUYHO U3MbAHEHN
NOPBYUKMN U U3N1araHe Ha
He61aronpuaATHN LeHW B NO-rofsiMa
cTene.

Puck oT no-LinpoKu cnpepose

Mo-BrcoKaTa BOMATUIHOCT, CbYeTaHa
C NO-HUCKa NNKBUAHOCT, MOXe Aa
AoBeje [0 yBenn4vaBaHe Ha pasnnkara
MeXJy LieHaTa Ha npojaxba 1 ueHata
Ha nokyrka (,cnpea”), Koeto Moxe Aa
noBAVsie Ha peHTabunHoOCTTa Ha
BalLUMTe TPaHCaKLMM 1 Aa foBeje A0
no-ronemMmu 3arybu, Tl KaTo obLmTe
pa3xoAm No TpaHcakumuTe ce
yBesMyaBar.

Puck oT ueHoBu ran

LleHaTa Ha gageH dmHaHcoB
WHCTPYMEHT MOXe Aa NpeTbpnun
BHe3arnHy npomeHun, 6e3 mexay Tax Aa
6BbAAT CKAOYEHM TPaHCAKLMN, KOeTO e
13BECTHO KaTo ,l,eHoBuran” Toea
MOXe Jia ce C/lyum nopaam
Heo4yakBaHW HOBUHW, CbOUTUSA 1IN
HeobMYariHV TbProBCKN AEMHOCTU U
MOXe Ja foBeje A0 3arybu, ako
KynyBaTte Uam npogasate GMHaHCOBM
WHCTPYMEHTW Ha HebNaronpusaTHN
LeHu.

Puck Ha HecBbp3aHUTe Nasapu

CncrtemnTe 3a TbProBUSA B YA b/IKEHN
nasapHW YacoBe He ca
B3aMMOCBbP3aHu, KOETO 03HaYaBa, ye
LeHaTa Ha GUHAHCOB NHCTPYMEHT,
nokasaHa B eJjHa c1cTeMa, Moxe Ja ce
pasfnnyaBa OT LieHaTa Ha CbluaTa
aKkums B Apyra cucrema, paboTeLLa rno
CbLUOTO Bpeme. Ta3n pasnvika B




Tvin Ha pucka OnwncaHve

LeHUTe MOXe Aa BW Hakapa Aa Kynute
NN NpojazeTe AajeHa akumst Ha no-
NoLLA LieHa, OTKOJIKOTO CTe
Bb3HaMepsiBa/iM MO BPeEME Ha
TbPryBaHETO B YAb/IKEHNTE YacoBe.

LleHnTe Ha HAKOW aKLuK, TbpryBaHW
Mo BpeMe Ha YAb/IKEeHWTE YacoBe Ha
TbPryBaHe, MOXe Jja He OoTpassiBaT
LleHUTe Ha Te3un akuum npes
peAoBHUTE YacoBe, KaKTO B Kpasi Ha
pefoBHATa TbProBCka cecusi, Taka U
Npwv OTKPVBAHETO Ha pesoBHATa
TbProBus Ha CeABalLns paboTeH AeH.

PUCK OT HECUTYPHM LiIEHUN

1.3. BbB Ball nHTepec paspeLurixMme camo ,JIMMUTUPaHU NasapHU NOpbUYKN” 3a
TbProBuA B YAb/KEHWTE NasapHu Yacose. ToBa 03Ha4vaBa, Ye LLe MoXeTe ja
KyrnyBaTe nam rnpogasate GMHAHCOBY MHCTPYMEHTM CaMo Mo npesBapuTenHO
onpejeneHu oT Bac LleHW, KOeTO Lienu Aa BY nNpeanasm ot HebnaronpuaTHY nasapHu
ABVXKEHMA. HO e BaXHO /a ce oT6eniexu, Yye He € Bb3MOXHO Aa ce eNMUHMNPaT
HaNBb/IHO BCUYKM ThProBCKN PUCKOBE. AKO HAKOW OT ropecrioMeHaTuTe pruckoBe
HaAXBbPaA TOJIePaHTHOCTTa B/ KbM pPUCKa, CbBeTBaMe BU Aa He nojaBaTe Nopbyku
33 YAbJ/KEHM YacoBe 3a TbProBus.

YacT 3. PuckoBe, cBbp3aHU C N3BbH60OpPCOBa TbpProeus ¢
$dUuHaHCcOBM NHCTpYyMeHTU (OTC)

1.1. Korato Balu/Te NOPBbYKM Ce N3MNbJIHABAT U3BBLH perynmpaH nasap,
MHOroCTpaHHa TbproBcka CMCTEMa UM OpraHn3npaHa TbproBcka crucremMa
(n3BecCTHa CbLUO KaTo M3BbHHOpPCOBa nan ,0TC"), BMe BCTbMNBATe B TPaHCaKUumn
AVIPEKTHO MeXAy Bac 1 Hac, KaTo Ball KOHTPAreHT, A Mexay Bac 1 bpokepa. Mo
TO3M HaUYMH N3BBHOOPCOBATa TbProBUSA e CBbP3aHa CbC C/IefHUTE MPUCHLLUN
puCKoBe:

Tvin Ha pucka OnwncaHve

NnkBunaeH prck JINKBUAHNAT pUCK ce oTHaca A0 ToBa
KONKO 6bp30 gageH GMHAHCOB
WHCTPYMEHT MOXe Aa 6bje KyrneH uam
npojajeH Ha nasapa, 6e3 ToBa Aa ce




Tun Ha pucka

OnucaHne

0Tpa3n Ha ueHaTa My. IHCTpymMeHTUTe,
KOUTO Ce TbpryBaT N3BbHOOPCOBO,
MoOraT Aa ce cbnbCkaT € Mo-HUCKa
JINKBUAHOCT B CPaBHEHMeE C Te3u,
KOWTO Ce TbpryBaT Ha YCTaHOBEHW
MecTa 3a Tbprosus. ToBa MOXxe Aa
foBeje A0 TPYAHOCTU npw
HaMMPaHEeTO Ha KyrnyBay Ui
npogasay, 6e3 fa ce CTUrHe A0
3HAUMTENIHM NPOMEHU B LIEHUTE, KOETO
MOXe Aa NPUYNHN No-ronemMm 3aryou.

Puck oT BoNlaTU/TIHOCT

BonaTunHoCTTa n3mMepBa vectoTata v
CTeneHTa, B KOSATO LieHaTa Ha JajeH
bMHAHCOB MHCTPYMEHT ce Kosnebae.
PrIHaHCOBUTE NHCTPYMEHTHN,
TbPryBaH1 M3BBbHHOPCOBO, YeCTo ca
N3M10XEHW Ha MO-BMCOKa BONATUAHOCT
nopaaw no-cnabusa perynatopeH
HaA30p, NO-Masikua 6por yyacTHULM
Ha nasapa 1 No-HUCKaTa INKBUAHOCT.
BucokaTa BONaTUAHOCT yBeMYaBa
prcKa OT HeoYakBaHW 3arybu, ocobeHo
npwv NojaBaHe Ha NasapHa nopbuKa.

PUcK OT KOHTpareHTa

KoraTo nogaBaTe nopbuku 3a
PUHAHCOBU MHCTPYMEHTHU, ThPryBaHu
N3BBHOOPCOBO, BME pa3umMTaTe Ha
KpeanToCcrnocobHOCTTa 1 pesyntaTmte
Ha KOHTpareHTa (gpyraTa cTpaHa,
yyacTBalla B caenkaTa), @ He Ha
MSICTOTO 3@ TbproBus. CbLLecTByBa
PUCK KOHTPAreHTLT Aa He ycnee ja
N3MbAHN 3a4b/DKEHMSATA CU, KAaTO He
N3BBbPLUM MAaLLaHe UAx He LOCTaBu
PUHAHCOBUA NHCTPYMEHT CbI1AacHO
[OrOBOPEHOTO.

Pnck ot nHpopmaLMoOHHA
acumeTpus

®PUHAHCOBUTE VHCTPYMEHTH,
TbpryBaHu N3BbH60PCOBO, MOXe Ja
He ca AOCTaTb4YyHO MPO3PaYHU B
CpaBHEHME C LLeHHUTe KHXA,
PerncTprpaHn Ha MecTa 3a TbProsus,
KOeTO MOXe Ja foBeje A0




Tvin Ha pucka OnwncaHve

NHPOPMALIMOHHA aCMeTPUa MexXay
yyacTHUUMTE Ha nasapa. To3u
nHpopMaumoHeH ancbanaHc Moxe aa
foBegse 10 NpesMmCcTBO Ha efHaTa
CTpaHa npeg Apyrara, KoeTto
yBenn4yaBa pucka oT Heb1aronpusTHO
N3MNbAHEHVEe Ha TPaHCaKuumTe Nam ot
n3naraHe Ha nojsexzaalla nam
Henb/IHa NHPOopMaLUS.

KoraTo Tbprysate OTC vau Hue, nunun
6poKkepBbT U3NbIHABaME PoNsaTa Ha
MACTO Ha M3MNbJIHEHVE 3a BalLuTe
nopbYKKU. TexHNYecKn nospean,
Hewn3npaBHOCTU, NpobniemMun ¢

Puck npum nanbJ/iIHEHNE BpPpBb3KaTa Nan Apyrun CbbUTUSA OT

nofobeH xapaktep mMorart fa 3abaBat
AN Bb3NPenATCTBAT U3MbJAHEHMETO
Ha BalLaTa Nopbyka, BKAKUMTENTHO
Bb3MOXHOCTTA 3a 3aTBapsiHe Ha
no3uvyus.

YacT 4. PUCKBT OT CbOTBETHUSA PUHAHCOB MHCTPYMEHT

1.1. MpeacTaBeHaTa No-A0Ny kKnacudpurkaumsa Ha GUHAHCOBUTE NHCTPYMEHTU He
B3eMa npeABu/ nepuoja Ha HBeCTUpaHe K BalunTe NHBECTULMOHHU Lenu.
Mons, umanite npeasuj, Ye:

BYie MoemMaTe NHBECTULIMOHHUS PUCK MO BPeMe Ha XU3HEHUS LMKb Ha
bNHAHCOBUS NHCTPYMEHT;

KoraTo Tbprysate ¢ GUHAHCOBU MHCTPYMEHTW, TPsibBa BHMATENHO Ja YeTeTe
AOKYMEHTUTE 3a MOTBBbPXAEHNE Ha TPaHCaKLMNTE N He3abaBHO Aa HU
NHPOPMUMPATE 3@ eBEHTYaIHN FPeLLKY;

TpsibBa NOCTOSIHHO Ja cnejuTe NPOMEHMUTE B CTOMHOCTTA U NO3MLMUTE Ha
BaLLMTE VHBECTULINY;

KoraTto e Heobxoammo, TpsibBa Aa obMucanTe npegnpremMaHeTo Ha NOAXOASLLN
MepKW, 3a Aa HaMmanuTe 3arybute, CBbp3aHu C BalUUTe MHBECTULMN;

TpsibBa Aa ce 3arno3HaeTe C JOKYMEHTUTE, U3rOTBEHV OT MPOU3BOANTENS Ha
d1HaHCOBMTE NHCTPYMEHTHW, KaTo HanpuvMep NpoCreKkTn, AOKYMEHTU C K/H04OBa
nHpopmMaumsa 1 gpyra BaxkHa MHopmaums




1.2 NHdopmaLmaATa, CBbp3aHa C pucka Ha BCekN OT GUHAHCOBUTE MHCTPYMEHTH, 3a
KOVTO NpesfocTaBsMe VHBECTULMNOHHW YCIYri, € OT 3HaYeHW e 3a CIefHUTE KINEHTW:

dusmnyeckn busHec
PNHAHCOB NHCTPYMEHT
nmua KINEeHTN
1. TpaHcakuuu ¢ AAN0BO yyacTume [a He
2. TpaHCaKLMKM C YacTu OT COBCTBEHUS
P L Ja He
KanmTan
3. TpaHcakunn ¢ aMepuKaHCK Aeno3nTapHn
[a He
pa3nunckn (ADR)
4. TpaHcakuMm € 4actn oT AMepuKaHCKN fa He
AenosuTtapHu pasnuckuy (ADR)
5. TpaHcakumm ¢ 60pCcoOBO TbPryBaHM
[Ja He
doHpoBe (ETF)
6. TpaHcakuum ¢ dpakumm ot 60pcoBO
[a He
TbprysaHu ¢oHgose (ETF)
7. Caenkmn c obnvraumm [a He
8. TpaHcakuwmm ¢ gorosopwu 3a pasnuvka (CFD) Ja He
9. TpaHcakuuun ¢ PoHA0BE Ha NAPUNYHNSA
Y L, A Y Na Na
nasap (Prmn)
10. Ycnyru no ynpaeneHve Ha noptdennuy,
. [Ja He
npegocTaBsaAHM Ype3 Robo-Advisor
11. PoHA0BE Ha YacTHUA Nasap (eBponericku
doHA0Be 3a ABATOCPOYUHN HBECTULINY; [a He
E®aAN)

1. TpaHCcakuuMm ¢ AANOBO yyacTume

OnuncaHme Ha NHBECTULIMOHHUTE TPaHCaKLMN
AxkuuaTa (HapuyaHa oule ,Aan") e GUHAHCOB VHCTPYMEHT, KOWTO JaBa Ha
aKLuMOoHepa NpaBo Ha yyacTue B COBCTBEHUS KanuTan Ha AafleHo ApYy>KecTBo.

I£|,'I:>p)|(aHeTO Ha akKuund 06VIKHOBEHO AaBa MpaBo Ha 1aC Ha O6LLI,OTO c1:6paH|/|e Ha
EMUTEHTA, HO NMPaBOTO Ha rMac MOXe Aa Ce pa3/indaBa B 3aBNCNUMOCT OT BMJa Ha
akummnTe, KOUTO NHBECTUTOPBT AbP>XKN.



AKO eMUTEHTBLT reHepupa rneyanba, TON MOXe Ja pewun Aa U3nnatn AUBUAEHTU Ha
cBOUTE akuoHepu. ToBa e 13nnallaHe, 0bMKHOBEHO B 6O, YNATO CTOMHOCT
3aBWCKY OT KONMYECTBOTO NpUTEXaBaHW akuumn. Tpabsa fa ce nma npeasus, ve
noslyyaBaHeTO Ha AVBUAEHTU HMKOra He e rapaHTUPaHO 1 AaNN e NMa AVUBUAEHTY,
3aBUCKY U3LANO OT NpeLeHKaTa Ha eMUTEeHTa.

Korato nHeectmpar B akuunu, MHBECTUTOPUTE OYaKBaT, Ye LeHaTa Ha akumuTe Lwe
HapacHe, HO Ma HAKONKO $aKTopa, KOUTO BINSAAT Ha pe3ynTaTuTe OT Tasu LieHHa
KHUra. Hanprmep noTeHUMansT 3a pacTeX Ha eMUTEHTa U CbCTOSAHMETO Ha banaHca
MY, KOHKYPEeHTHaTa cpeja Uan BCSIKaKBM MPOMEHM, CBbP3aHM CbC CaMOTO APYXXeCTBO
(HanpyMep OTKPYBaHE Ha HOB KJIOH), Ce CYMTAT 3@ MUKPOMKOHOMUYECKN GaKTOpW.
CbbuTKaTa C No-cekTopeH 1 rnobasneH 06xBaT, KaTo NOBMLLIABAHE Ha NINXBEHUTE
NPOLEHTN, KNIMMaTUYHN 6eACTBUS UK rnobaniHa peLecus, ce Hapuyat
MaKpPOMKOHOMUYECKN GaKTOpU 1 MHBECTUTOPBLT TPsbBa Aa r' B3eMe NpeaBus B
e/lHaKBa CTEemMeH.

3aToBa YOBEK, KOMTO MHBECTVPA B OMpeseneH KannTanoB UHCTPYMEHT, TpsibBa Aa
HabNogaBa CbOTBETHATA KOMMAaHWSA, Nal3apa Ha LeHHW KHXKA, KakTo 1 Aa cneam
06LLMTe UKOHOMNYECKN HOBUHMW.

Bb3MOXHM ca pa3nnyHM BUAOBE KanuTan: C MpaBo Ha rnac, 6e3 npaBo Ha rnac,
npedepeHumaneH n gpyr kanutan. [poMeHNVBUTE BbB BCSIKa KOHKPETHA EMUCKSA Ha
COBCTBEH KanuUTas ce onpeAensaT OT eMUTEHTA.

PuckoBe, NpUCHLLM Ha TPaHCAKLMNTE C aKLUU
AKUMNTe, TbpryBaHW Ha GOHAOBUTE 6OPCK, Ca YYBCTBUTENHN KbM OCHOBHUTE
pryckoBe Ha GUHAHCOBUTE Masapw.

Korato nHBectpaTe B AS/10B KannTas, € Bb3MOXHO CTOMHOCTTa My /@ He HapacHe
cnopes 0YakBaHUSATa AN BCUYKU MHBECTUPAHW CpeacTBa Aa 6baat 3arybeHun. B
cnyyari Ha GannT Ha eMUTeHTa, akLoHepuTe ca cpej nocieHunTe nmua, KomTo nmat
npaso Aa nosny4yart obesLleTeHue.

B cpaBHeHMe C Apyru LeHHW KHXKa NPOMsiHaTa B CTOMHOCTTA Ha akLMUTE MOXe Aa
6bAe 3HaunTenHa. LLnpoko pasnpocTpaHeH MeToZ 3a HaMansiBaHe Ha pucka,
CBbP3aH C efHa KOMMaHwWs, e anBepcndukaLmaTa, KoATo NpeacTaBnsBa
pasnpezensiHe Ha pUCKa Ype3 U3roTBsiHE Ha UHBECTULMOHEH nopTderin, cbcTaBeH
OT Pa3INYHN akLMK OT PasINYHL CEKTOPU, AbPXKaBU N pernoHun. ToBa obaye He
HamMasnsiBa 06LLMA Na3apeH PUCK — LeHUTE Ha KanuTasoBUTe NHCTPYMEHTW MoraT
CUSTHO Aa ce KonebasT Nopaan NPUYMHA, KOSITO He e NPSIKo CBbp3aHa C



MKOHOMUYECKUTE pesyaTaTii Ha eMUTeHTa (Hanpumep rnobanHo oxnaxjaHe Ha
MKOHOMUMKATa UM KPU3M Ha IMKBUAHOCTTA).

KoraTto kynyBaTe akuuu Ha YyXXAeCTpaHHO APYXeCTBO, TpsAbBa AONBAHUTENHO Aa
B3emeTe npeaBus NOANTUYECKUS PUCK, NKOHOMNYECKNS PUCK, MPaBHUSA PUCK U
noTeHUManHUTe KonebaHnsa Ha BanyTHNS KypC (BUXTe BbBeeHMeTO 3a 061 prck
no-rope).

MsicTo Ha U3NbIHEHMe, NpoLeAypa No CeTb/IMEHT

O6MKHOBEHO TpaHCaKUMnNTe C akLum ce N3BbPLLBAT Ha MeCTa 3a TbProBusi.
MprnoxuMmnTe MecTa 3a U3NbAHEHWe MoraT Ja cnpaT UK NpeycTaHoBAT
TbproeusTa ¢ akumu. NMpoaaxobaTta Ha HENNKBUAHW aKLMK MOXe Aa Ce OKaxe MHOro
TpyAHa (B cnyyant ye Ha nasapa HsaMa KynyBauyu v/vnuv npojasayn).

CeTbNIMEHTHT ce M3BBbPLUBA MO BallaTa CMETKAa 3a LeHHW KHIV>Ka npn Hac.

Mpekwn pa3xoan n pasxoawn, CBbp3aHU C TPaHcaKLMATA

BBb3MOXHO e Aa noHeceTe pa3xoAu NMpu N3BbpLLBaHE HA TPAHCAKLMW, CBbP3aHN C
brHaHCOBM NHCTPYMEHTW. 3a noBeye NHOpPMaLMs, MONS, BUXTE HallaTa LieHOBa
NINCTA, AOCTBIMHA TYK. 3a Ja ce CbobpasmnTe C TOBa, TPA6Ba Aa CTe HasACHO C Hali-
YeCTo HaYNCABAHNTE Pa3XOAMW.

[Mpekn pasxoan:

e LleHaTa Ha npuaobrBaHe Ha cOBCTBEH KanuTasn (Takca 3a nokynka n npogaxoba
WA Takca 3a TpaHcakuus);

e AKO TbproBsckaTa BajyTa e pa3/iMyHa OT eBpo, TakcaTa e 6be yabpXKaHa B
CbOTBETHATa TbProBcka BanyTa Cropej TekyLs obMeHeH Kypc Ha Revolut.

Mons, o6preTe BHVIMaHWeE, Ye TakKC ce Ha4YNCNABaT CaMO 3a N3MbJHEHW NN
YaCTNYHO U3Mb/IHEHW MOPBYKN.

®PYyHKUUOHUPaHe N ePeKTUBHOCT NPU Pas3/INYHN NasapHN YCI10BUSA

CaMo 3a UNCTPATUBHU LieIV CMe MOAroTBUAM Tabnuvuata no-A0ny, KoSTo Nokassa
Kak ce o4YakBa LieHaTa Ha jajeH GMHAHCOB MHCTPYMEHT Ja ce NpeacTaBs npu
Pa3NMYHM NasapHu ycnosus™

MNasapHu ycnosus CueHapwui LieHa

Pa3BuTre Ha NKOHOMKWNYECKOTO Mo3UTUBHO Harope

nonoXxeHme Ha eMUTEHTA


https://www.revolut.com/en-LT/legal/ex-ante-costs-and-charges-disclosure/?geo-redirect=true

MNasapHu ycnosus CueHapwui LieHa
(cneundurUHO 3a ApPY>KeCTBOTO) OTprLaTENHO Hagony
Ma3apHu o4akBaHMsA 3a MO3UTUBHO Harope
6bAeLoTo pa3BmTre Ha
Apy>xecTBoTO/0Tpackbna/

OTpuuaTtenHo Hagony
MKOHOMMKATa KaTo Lo
06110 pa3BUTUe Ha GpOHAOBUA Mo3ntrBHO Harope
nasap OTpuuaTtenHo Hagzony
MonuTuueckn n ncuxonormveck | MO3MTUBHO Harope
$akTopK OTpVLATENHO Hagony

*I'Ipl/l ycnoBue, ve gpyrmte rnas3apHu yaioBma OoCTtaBaTt CbLWATE N MNa3apbT HE € B
HAKaKbB BUA 3aTpygHEHNE. Ako ce CNnydaT MHOXECTBO MNasapHn CbOUTNSA, CTOMHOCTTA
Ha C])I/IHaHCOBVIFI MHCTPYMEHT MOXeE Aa Ce yBe/NYN NN HaMall.

CnoXxHocT

Mpwn ycnosBure ye akuumTe ca CTPOro peryampaHu, TbpryBaT ce Ha MecTa, KOUTO
Tpsi6Ba Aa OTrOBapPAT Ha CTPOry 3aKOHOBU U3UCKBAHUS, U CTPaTernaTa UM 3a
n3nnallaHe e NpocCTa, akUumTe ce cYUTaT 3@ HeC/IOKHN GUHAHCOBU UHCTPYMEHTH.

Bbnpeku TOBa, ako AajeHa akuusi BK/IHOUBA AepuBaT /WA He e JomnycHaTa Jo
TbProBus Ha perynMpaH rnasap B pamkute Ha EC, Ha ekB/MBaneHTeH nasap B TpeTa
AbpXKaBa UM Ha MHOIOCTPaHHa CMCTeMa 3a TbProBus, TS Ce CYMTA 3a C/I0XKEH
GVHAHCOB MHCTPYMEHT.

2. TpchaKLI,I/II/I C YacCTW OT COBCTBEHUA KanuTan

OnucaHue Ha UHBECTULMOHHAaTa TpaHcaKLuA

HacTUUHUAT KanmnTan e 4acT OT uenms Kanutan (HapuyaH owle ,akuma” uam aan").
NHBECTUTOPBT MOXe BMEeCTO Aa Kyrnun usanata akums, Aa Kyrnv caMmo 4acT OT Hes,
Hanpumep rnonosuHaTta (¥2) nnn egHa neta (¥%).

[lokaTo akuuuTe ce TbpryBaTt Ha peryavpaHn ¢oHA0BM 60pCK, TEXHUTE YaCTUUYHU
AsiN0Be He ce TbprysaT. M3nbaHeHMeTo Ha TakrBa NOPBYKM € Bb3MOXHO Camo
N3BBH MecTaTa 3a U3Nb/HeHVe. Hue nnam HawmaT bpokep paszgensame Lenns Asn Ha
No-Manky KOMMOHEHTK, KOUTO MOraT Ja 6bAaT NpoJajeHun 1 Ja ce NpuTexasat
CbBMECTHO OT MHOXEeCTBO KJMEHTU. HacTUYHUTE akumMn He MoraT Aa 6baat
NpexBbP/ISHU 1 TPsi6Ba Aa 6bAaT NPojajeHN NpuY 3aKpMBaHe Ha BalLlaTa
NHBECTULMNOHHA CMeTKa.




NHBecTUTOpUTE C YacTUYeEH AAN ce TPeTupaT Mo CbLUMA HAUVH KaTo akuuoHepuTe C
NbAeH AAN, TbA KaTO reHepupaHuTe neyvanbu 1 3arybum ca NponopuyioHanHnN Ha
AbAHUA AAN. B cayyali ye eMUTEHTBT M3NAaTu AVBUAEHT, M3MAaLLaHeTo, KOeTo
NHBECTUTOPBT Le Noayyn, e 6bje NPonopLMOHaNHO Ha pa3Mepa Ha CO6CTBEHMA
KanuTan, KOMTO MHBECTUTOPBT AbPXW. HanpruMmep nHBeCcTUTOpUTE, KOUTO
npuTexasaT NoAoBMHATa OT akLus, UMaT NPaBO Ha NONOBMHATA OT AVBUAEHTA Ha
akuwms. Tpsibea fa ce oTbenexu, ye nNogZo6HO Ha cyyas C Lenun akumu, N3naawlaHeTo
Ha AVBUAEHTV HUKOra He e rapaHTMpaHo. MNpeueHkaTa Aanu e Ma AUBUAEHT
3aBUICY U3LANI0 OT eMUTEHTA.

Bbnpeku ye akummte 06MKHOBEHO AaBaT NMpPaBo Ha rnac Ha o6Lo0TO CbbpaHume Ha
eMUTEeHTa, racyBaHeTo Npu NpUTeXaBaHEeTO Ha YacT OT akLMs He e Bb3MOXHO. ToBa
NpaBo e 3anaseHo 3a akuMoHepuTe C Liean akumn.

Apyrvte NpoAyKTOBM XapakTepUCTUKN Ha YacTUYHWTE AAN0Be, KaKTO Y OCHOBHUTE
pYCKOBE 1 MOJ3n OT TAX, Ca B CbOTBETCTBME C akLMn1Te, Taka Yye Tpsbea Aa ce
3ano3HaeTe c pa3gena ,TpaHcakumm ¢ akuum” no-rope.

PnckoBe, NpMCHLUM Ha TPaHCaKLUUTE C YaCTUYHM akLun

TbIA KaTo YaCTUYHUTE aKLUMN He MOraT Ja ce TbpryBaT AVNPEKTHO Ha perynmpaHm
nasapwu (kato ny6anyHmn doHA0BM BopcKn), Te MoraT Ja 6bAaT U3/TIOKEHU Ha Mo-
roNsM NVKBUAEH PUCK OT LienTe akumu.

Mo3nummTe B YaCTUYHW aKLMW He MOraT Ja ce NPexBbPAAT Ha Apyr 6pokep, KOeTo
n3nara NHBECTUTOPA Ha NMO-BUCOK NMOMEYUNTENCKN PUCK.

CnepoBaTefiHO MHBECTUTOPBT, MPUTEXABALL, YaCTUYHM aKLMK, € U30XKEeH Ha CbLyuTe
PUCKOBE KaTo NpuTexaTenuTe Ha Lenn akumm (BuxTe pasgen ,TpaHcakumm ¢ akumn®
no-rope).

MsicTo Ha U3nNbNHEHMe, NpoLeAypa No CeTb/IMEHT

Bcnukum nopbyky 3@ YacTuyeH Aan Wwe 6b4aT N3NbAHABAHW U3BBH MACTOTO 33
TbProBus NAN OT HAC (AelCTBaLLM KaTO OCHOBEH MOCPeAHMK, N3NbAHSABALL, BallnTe
NOPBYKKM CAPAMO COBCTBEHUSA HW KanwuTan), Uam ot 6pokepa (B KOWTO cny4vain Hue
e AecTBaMe KaTo areHT, NpejaBalll BallaTta nopbyka Ha bpokepa). Mpunoxuvmmre
MecCTa 3a MU3NbJHEeHVe MOraT Aa cnpaT Uan NpeyCcTaHOBAT TbProBusiTa CbC
CbOTBETHUTE akuumun. MNMpogaxkbata Ha YaCcTUYHN AS/I0BE MOXeE /A Ce OKaXe MHOro
TPyAHa, ako 6a30BUTe akUUN ca HENUKBUAHW (B Cy4val ye Ha nasapa Hama
KynyBayn v/unv npogaBayn).



CeTb/IMEHTBT Ce M3BBbPLUBAa MO BallaTa CMETKAa 3a LeHHW KHW>Ka npu Hac.

Mpekwn pa3xoan n pasxoan, CBbp3aHU C TPaHCcaKLMATA

Bb3MOXHO e Aa noHeceTe pa3xoAu, KOrato n3BbpLUBaTe TPaHCaKLMK, CBbP3aHn C
bMHaHCOBU NHCTPYMEHTW. 3a noBeye NHOpPMaLMs, MONS, BUXTE HallaTa LieHOBa
NINCTA, AOCTBIMHA TYK. 3a Ja ce CbobpasmnTe € TOBa, TPA6Ba Aa CTe HAasACHO C Hali-
YeCTo HaYNCABAHNTE Pa3XOAMW.

[Mpekn pasxoan:

e LleHaTa 3a 3akynyBaHe Ha 4YaCcTU4YHKMA KanuTan (Takca 3a NoKynko-npogaxba nam
Takca 3a TpaHcakums);

e AKO TbproBsckaTa BajyTa e pa3/iMyHa OT eBpo, TakcaTa e 6bae yabpXKaHa B
CbOTBETHATa TbProBCka BanyTa Cropej TekyLms obMeHeH Kypc Ha Revolut.

Mons, o6preTe BHVIMAaHWeE, Ye TakKC Cceé Ha4uYNCNABaT CaMO 3a N3MbJHEHW NN
HaCTNYHO U3Mb/IHEHW MOPBYKN.

PYHKLMOHMPaHE N ePeKTUBHOCT NPU Pas3SINUYHU NasapHU YC/I0BUSA
CaMo ¢ UICTPaTUBHA LieN1 CMe U3roTBUAM TabaunuaTa no-4osy, KoATo NnokasBa Kak
Ce 0YakBa Ja Ce NPeACTaBM LeHHATa KHUra Npu pasinyHmn nasapHn yCioBus.

NasapHu ycnoBus CueHapun LeHa
Mo3nTrBHO Harope

Pa3BunTne Ha MIKOHOMMNYECKOTO

NONOXEeHNE Ha EMUTEHTA

(cneumdUUHO 3a APYXecTBOTO) OTpuuarento Hapony

Ma3apHu o4akBaHWA 3@ 6bAELLOTO | [O3UTUBHO Harope

pasBUTME Ha ApPYy>KecTBOTO/

oTpacbna/vikoHoMukata kato usno | OTpuuaTenHo Hagony

06110 pa3BuTMe Ha GOHAOBUSA Mo3nTneHO Harope

nasap OTpuuaTenHo Hagzony

MOANTUYECKIN N NCUXONOTNYECKN [Mo3nTnBHO Harope

dakTopy OTpuuartenHo Hagony

*Npu ycnosue, Ye Apyrute nasapHu yCaoBUS OCTaBaT CbLUMTe 1 Na3apbT He e B
HAKaKbB BUA 3aTpyAHEHMe. AKO Ce C/lydaT MHOXEeCTBO NasapHu CbbuTus, LeHHaTa
KHUra MOXe UAn Aa yBeNnyu, UAn Aa HaManu CTOMHOCTTa CW.
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CnoXxHocT

Bbnpeku ye yacTMyHUTE AAN0OBE Ca N3N0XEHWN Ha NIMKBUAEH N MOMeYNTEeNCKN PUCK B
NO-BKCOKA CTereH, OTKOJIKOTO LenunTe akuum, Npu yciosre ve 6a3oBuTe akumu ca
CTPOro perynmpaHu, 6asoBuTe akumu ce TbpryBaTt Ha MecTa, KOUTo TpabBa Aa
OTroBapAT Ha CTPOry 3aKOHOBU M3NCKBAHUA, N CTpaTernaTa UM 3a n3nsiawaHe e
npocTa, N NMpu ycnoBme Yye OCBEH TOBA MMa YecTy Bb3MOXHOCTY 33 pasnopexaaHe,
06paTHO M3KyrnyBaHe WUan peanuv3npaHe rno Apyr Ha4MH Ha TakMBa YaCTUYHW ASN0Be
Mo NasapHUTE LLeHW, KOUTO ca Ny6ANYHO AOCTBIMHU, Te Ce CUMTAT 3a HEC/TOXHN
GNHAHCOBU NHCTPYMEHTN.

Bbnpekn ToBa, ako OCHOBHAaTa akLMs BK/IOYBA AepuBaT U/UAN He e fonycHaTa Jo
TbProBusi Ha perynnpaH nasap B EC, Ha ekBMBaneHTeH Nasap B TpeTa AbpXaBa uau
Ha MHOrOCTPaHHa CMCTeMa 3a TbProBus, TS Ce CYMTa 3a CI0XKeH GUHAHCOB
NHCTPYMEHT.

3. TpaHcakuuy ¢ AMepunKaHCKu Aeno3nTapHin pasnumckn (ADR)

OnucaHvie Ha MHBECTULMOHHAaTa TpaHcaKLumA

AMepuKaHcknTe genosutapHu pasnucku (ADR) ca ceptudukaTtu, usgageHm ot
amMepuKaHcka geno3nTtapHa 6aHka 1 npeactaBnsaBaT onpegesieH 6poin akumm Ha
yyxzecTpaHHa (HeaMeprKaHCcKa) KOMMNaHUs U ce TbprysaT Ha MeCTa 3a TbProsus B
CALL. OcHoBHaTa UM Uen e Aa MNo3BOoNAT Ha MHBECTUTOPUTE, KOUTO TbPryBaT Ha
TakviBa MecCTa, Aa Mnosiy4aT ekcno3vumsa KbM eBpornenckuTe 1 asnaTcko-
TVXOOKEaHCK1Te Nasapu no seceH HaunH.

Axo 6a3oBaTa akumsa Ha ADR gaBa npaBo Ha rnac u/unm ANBUAEHT, NPUTEXaTeNaT Ha
ADR nMa npaBo ja rv yrnpaxHu. VMiHBecTuTopbT TpsibBa Ja e HasACHO, ye
M3NNaLaHeTo Ha AUBUAEHTU HKOTa He e rapaHTrpaHo 1 Janu we nMma ANBUAEHT
3aBVCW N3LAN0 OT NpeLeHKaTa Ha eMUTeHTa, HO OCBEH TOBa MOXe Aa ce npunarart
AOMBAHUTENHN JaHBYHW 3aKoHU Ha CALL, KouTto moraT Ja 1maT oTpuLaTenHo
Bb34eNCTBME BbPXY CTOMHOCTTA Ha NONYYEeHUS ANBULEHT.

XapaKkTepucTukmTe Ha npoaykta ADR, HeroBuTe pesyntaTtM U OCHOBHWTE My p1CKOBe
M MON3M Ca B CbOTBETCTBYE C akLM1Te, Taka Ye TpsAbBa Aa ce 3arno3HaeTe C pasjena
«TPaHcakumn ¢ 4AN0BO yyacTme" no-rope.

PuckoBe, npuchLLM Ha TpaHcakuuuTe ¢ ADR
TbpryBaHuTe Ha nasapa ADR ca uyBCTBUTENHW KbM BCUYKUN OCHOBHW PUCKOBE Ha
dbmnHaHcoBUTe nasapw.



KoraTo nHeectnpate B ADR, € Bb3MOXHO CTOMHOCTTa UM Ja He ce yBen4n criopes
OYaKBaHVATA UM BCUYKW MHBECTUPAHW CpeacTBa Aa 6baaT 3arybeHu, Tbil KaTo B
cyyait Ha ¢anuT Ha eMUTEHTa, akLoHepuTe ca cpes NocsiegHNTe N1La, KOUTo nmat
npaso Aa nosny4yart obesLieTeHue.

B cpaBHeHwue ¢ Apyrvi LeHHW KHXAa, MPOMaHaTa B CTOMHOCTTa Ha ADR Moxe ga 6bae
3HauuTenHa. LLinpoko pasnpocTtpaHeH MeTO/ 3a HaMansBaHe Ha puCKa, CBbp3aH C
eZIHO APYXeCTBO, e AnBepcnPuKauuaTa, KOATO NpescTaBnABa pasnpejensaHe Ha
pycka Ype3 U3roTBaHe Ha nopTtdenn, CbCTaBeH OoT pas3nnyHn ADR OT pasnnyHm
cekTopwu, AbpXaBn U pernoHn. ToBa obave He HamanaBa ObLLMA Na3apeH pUcK —
ueHmMTe Ha ADR moraT Aa ce KoiebaaT CUAHO Mopaan NPUYnHa, KOATO He e NMpPsiko
CBbpP3aHa C MIKOHOMUYeCKNTe pe3ynTaTy Ha eMUTeHTUTe (HanpumMep rnobanHo
oXNaXAaHe Ha MKOHOMMKAaTa NN NNKBUAHU KPU3N).

Korato kynyBaTte ADR, TpsibBa Aa B3eMeTe npeABuA AOMbAHUTENHO NOANTNYECKNS
PUCK, IKOHOMUYECKNST PUCK, MPaBHUSA PUCK U MOTeHUManHuUTe konebaHms Ha
BaNyTHUA KypC (BUXTe BbBeJeHNeTO B 06LLMS pUCK No-rope).

MscTo Ha U3nbIHEHWe, nNpoueaypa No CeTb/IMEHT

O6bukHoBeHO caenkuTte ¢ ADR ce n3BbpuiBat ypes ¢oHA0BU 6opcn. CbOoTBETHUTE
MecTa 3a U3MbAHEeHWe MOraT Aa crnpart Uan rnpeycTaHoBAT TbProsusATa rno
OTHoOLWleHVe Ha akuuy 1 ADR. Moxe aa e MHOro TpyAaHo Aa ce npoAajaTt HeNKBUAHW
ADR (B cnyyalt Ye Ha nasapa Hsma Kyrnysauu n/unm npogasayn).

CeTbNIMEeHTHT ce M3BBbPLUBAa MO BallaTa CMETKA 3a LeHHW KHIW>Ka npn Hac.

Mpekwn pa3xoan n pasxoan, CBbp3aHU € TPaHCcaKLMUATA

Bb3MOXHO e Aa noHeceTe pa3xoAu, KOrato n3BbpLUBaTe TPaHCakLUmm, CBbP3aHn C
bMHaHCOBU NHCTPYMEHTW. 3a noBeye NHOpPMaLMs, MONS, BUXTE HallaTa LieHOBa
NINCTA, AOCTBIMHA TYK. 3a Ja ce CbobpasmnTe € TOBa, TPA6BA Aa CTe HasACHO C Hali-
YeCTo HaYNCNABAHNTE Pa3XOAMW.

[Mpekn pasxoan:

e LleHaTa 3a 3akynyBaHe Ha ADR (Takca 3a nokynko-npogaxba nnm Takca 3a
TpaHcakums);

e AKO TbproBsckaTa BajyTa e pa3/iMyHa OT eBpo, TakcaTa e 6bae yabpXKaHa B
CbOTBETHATa TbProBcka BanyTa Cropej TekyLms obMeHeH Kypc Ha Revolut.
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Mons, nmanTte npeasuni, 4ye TakCcntTe ce Ha4YncidaBaT CaMo 3a N3NbJIHEHU NN
YaCTNYHO M3MbJIHEHWN TPaHCaKynn.

PYHKLMOHMPaHE N ePeKTUBHOCT NPU Pas3sINUYHU NasapHU YC/I0BUSA
CaMo ¢ UICTPaTUBHA LieN1 CMe U3roTBUIM TabaunuaTa no-4osy, KoATo NnokasBa Kak
Ce 0YakBa Za Ce 0TPa3u NOCTBLMIEHMETO NPY PA3INUYHL Na3apHN YCI0BUS.

NasapHu ycnoBus CueHapun LieHa
Pa3BuTME HAa MKOHOMUYECKOT

as € Ha VKOHO eckoto Mo3nTtnBHO Harope
CbCTOSIHME Ha eMUTEHTA Ha
6a31CHNA GUHAHCOB MHCTPYMEHT o H

TpyuaTenHo agon

(cneumdmyUHO 3a APY>KECTBOTO) pvtl AoTy
MasapHM o4akBaHWA OTHOCHO
6bAeLoTo pa3BmThe Ha MNosutuaHo Harope
CbOTBETHOTO ApYy>XecTBo/
OTPaChA/VKOHOMWKA, KbM KOUTO OTprLATENHO Hagony
pasnuckaTta nMa ekcnosnyus
06110 pa3BuTMe Ha Nasapa Ha MO3UTUBHO Harope
OCHOBHUSA PpUHAHCOB
VIHCTPYMEHT OTpuyaTtenHo Hagony
MoAnTUYeCKN 1 Ncvxonormyeck | MO3UTMBHO Harope
$akTopK OTpuLaTeNHO Hagony

*I'Ipl/l ycnoBue, ve pyrmte rnasapHu yaioBma OCTaBaT CblWATE N NMa3apbT HE € B
HAKaKbB BUA 3aTpygHEHNE. Ako ce CnydaT MHOXECTBO MNa3apHn cbbuTKS, LeHHaTa
KHUTa MOXXe Ui Aa yBenndn, i Aa HamMmasan CTOWHOCTTA CW.

CnoXxHocT

Mpwn ycnosue, ye 0OCHOBHUTe akuUmMn Ha ADR ca cTporo peryimpaHu, ye Te3m OCHOBHU
aKUuMun ce TbpryBaT Ha MecTa, KOUTO TpsibBa fla OTroBapsAT Ha CTPOrv 3aKOHOBU
N3NCKBAHUA, N Ye CTpaTerraTa UM 3a 13njallaHe e npocTa, M OCBEH ToBa Npu
yC/i0BME, Ye NMa YeCT Bb3MOXHOCTW 3a pa3snopexaHe, 06paTHO MU3KyrnyBaHe 1Unu
peanusvpaHe rno Apyr HauMH Ha YacTUYHU akum Ha ADR no nasapHu LeHn, KoUTo
ca Ny6/INYHO AOCTBIMHWY, Te Ce CYUTAT 3@ HeC/IOKHN GUHAHCOBU NHCTPYMEHTW.

Bbnpekun ToBa, ako OCHOBHATa akuus BKIKOYBaA AepuBaT U/WAN He e AornyCcHaTa Jo
TbProBusa Ha perynvpaH nasap B EC, ekBBaneHTeH nasap Ha TpeTa AbpXaBa Win
MTF, T4 ce cumTa 3a C1oXeH GNHAHCOB VHCTPYMEHT.



4. TpaHCaKUMW C YaCTUYHM aMePUKAHCKU AeN0o3UTapHW pPas3nnckin
(ADR)

OnucaHue Ha UHBECTULMOHHaTa TpaHcaKLuA

YactnuHmuTe ADR ca 4yacTtu OT Lenm aMepuKkaHckm Aeno3nTapH pPasncku.
IHBeCcTUTOPBLT MOXKe BMeCTO Aa 3akynu uanata ADR, ga 3akynm caMo 4acT OT Heq,
HanpumMep nonosuH (¥2) nnu egHa neta (%).

[lokaTto ADR ce TbpryBaT Ha peryavpaHu rnasapu, TeXHUTe YacTUYHN AA/10Be He ce
TbpryBart. MI3Nb/IHEHMETO Ha TakBa NOPBYKM € Bb3MOXHO CaMO U3BbH MecTaTa 3a
TbprysaHe. Hve nam HawvaT 6pokep pasgensamMe Lenvs As1 Ha Maakym KOMMNOHEHTN,
KOWUTO MoraT Ja 6bAaT NpoAaZeHn N CbBMECTHO MpuTexaBaHN OT MHOXECTBO
KNneHTW. Bcneactsre Ha ToBa, YacTUUHUTE ADR He moraT Aa 6baT NpexBbpasAHU 1
Tps6Ba ga 6bAaT NpojajeHun npy 3aTBapsiHe Ha bpokepcka CMeTKa.

MHBecTnTOpUTE C YacTUYHU ADR ce TpeTrpaT No CbLUMA HaYVH KaTo
npuTexatennte Ha NbAHW ADR, Tl KaTo reHepmpaHuTe 3arybu 1 nevanbu ca
NPONOpPLUVOHANHN Ha NpuTexartenuTte Ha uenn ADR. B ciydain ye eMUTEHT BT
N3NnaTn AVBUAEHT, N3MNALLAHETO, KOETO MHBECTUTOPBT Le Noayuu, e 6bae
NponopLMOHaNHO Ha pa3Mepa Ha nputexxaBaHUTe oT Hero ADR. Hanpumep
NHBECTUTOPUTE, KOUTO nMpuTexasaT rnososmH ADR, nMaT npaBo Ha NoJIoBUH
anBnaeHT. OTbenexere, ye NOAZOOHO Ha Cyyas C Lienu akuum, U3naaLaHeTo Ha
AVNBUAEHTUN HKOTa He e rapaHTUpaHo 1 Aanu Wwe nMa ANBUAEHT 3aBUCU U3LANO OT
npeueHkKaTa Ha eMUTEeHTa, HO OCBEH TOBa MOXe Ja Cce npuaarat AONMbJAHUTENHN
AaHBYHU 3aKOHU Ha CALLL, kouTo MoraT fa uMmaT oTpuLaTenHO Bb34enCTBME BbPXY
CTOMHOCTTA Ha NONyYeHUs AUBUAEHT.

Bbnpeku ye ADR 06MKHOBEHO JaBaT NpaBo Ha rfac Ha obwoTo cbbpaHve Ha
eMUTEeHTa, IMacyBaHeTo, A0KaTo npuTexasaTe YacT oT ADR, He e Bb3MOXHO. ToBa
MpaBoO € 3ara3eHo 3a MHBECTUTOPKTE, KOUTO npuTtexxasaT uenn ADR.

[pyrnTte NpoAyKTOBU XapakKTePUCTUKM Ha YacTUYHUTE ADR, KakTo U TeXHUTe
OCHOBHU PUCKOBE 1 MO3K, Ca B CbOTBETCTBME C Te3n Ha uennte ADR, Taka ue
TpabBa fa ce 3ano3HaeTe C pasgena ,TpaHCakuym ¢ aMeprKaHCcKy Aeno3vTapHin
pasnucku (ADR)" no-rope.

PuckoBe, NpUCHLLM Ha TpaHCcaKuMuTe ¢ YactTuiHu ADR
TbV kKaTo YacTnyHUTe ADR He Morart Ja ce TbpryBaT AMPEeKTHO Ha peryavpaHu
nasapwu (kato ny6anyHmn doHA0BM HopcKn), Te MoraT Ja 6bAaT U3/TI0KEHU Ha Mo-



ronam IMKBUAEH PUCK, OTKONKOTO Lennte ADR.

MNo3uymnTe B YacTyHU ADR He MoraT ga ce npexBbpaaT Ha Apyr 6pokep, KoeTo
n3nara MHBeCTUTOPa Ha NMO-BMUCOK MOMEeYNTENCKN PUCK.

CnepoBaTenHO MHBECTUTOPBT, KOUTO AbPXW YacTUYHU ADR, e N310XeH Ha CbLunTe
pUCcKOBe KaTo nputexaTennte Ha uenu ADR (BumxTe pa3sgen ,TpaHcakumm ¢
aMepuKaHckM geno3utapHu pasnucku (ADR)" no-rope).

MscTo Ha U3nbHEeHWe, npoueaypa Nno CeTbL/AMEHT

Bcrukm nopbykm 3@ YactnyeH ADR we 6b4aT M3MbAHABAHU N3BBH MACTOTO 3a
TbProBust NN OT HacC (4eViCTBALLM KAaTO OCHOBEH MOCPeAHUK, N3NbAHABALL, BalLMTe
NOPBYKU CAPAMO COBCTBEHUSA HW KanwuTan), Uam oT 6pokepa (B KOWTO cny4van Hue
e AecTBaMe KaTo areHT, NpejaBall, BallaTta rnopbyka Ha 6pokepa). CboTBeTHUTE
MecCTa 3a U3NbJ/IHeHKEe MoraT Ja CcrnpaTt Uan nNpeyctaHoBAT TbprosuaTa ¢ ADR.
Mpogax6ata Ha ppakuMm MOXe fa ce OKaxe MHOro TPyZHa, ako OCHOBHUTE akLmn
Ca HeNVKBUAHW (B Cy4yan Ye Ha nasapa HsaMa KynyBauyu v/vnv npojasayn).

CeTbNIMEeHTHT ce M3BBbPLUBAa MO BallaTa CMETKA 3a LeHHW KHIW>Ka npn Hac.

Mpekwn pa3xoan n pasxoawn, CBbpP3aHU C TPaHcaKLMATA

Bb3MOXHO e Aa noHeceTe pa3xoAu, KOrato n3BbpLUBaTe TPaHCakLUmm, CBbP3aHn C
bMHaHCOBM NHCTPYMEHTW. 3a noBeye NHopMaLMs, MONS, BUXTE HallaTa LieHOBa
NINCTA, AOCTBIMHA TYK. 3a Ja ce CbobpasmnTe € TOBa, TPA6BA Aa CTe HAasACHO C Hali-
YeCTO HaYNCAABAHNTE Pa3XOAMW.

[Mpekn pasxoan:
e LleHaTa 3a 3akynyBaHe Ha YacTnyHUTe ADR (Takca 3a nokynko- rnpojaxbéa nau

Takca 3a TpaHcakums);

e AKO TbproBsckaTa BajyTa e pa3/iMyHa OT eBpo, TakcaTa e 6be yabpXKaHa B
CbOTBETHATa TbProBcka BanyTa Cropej TekyLs obMeHeH Kypc Ha Revolut.

Mons, nmanTte npeasuni, 4e TakcnTe ce Ha4YncidaBaT CaMo 3a N3NbJIHEHU NN
YaCTNYHO M3MbJIHEHWN TPaHCakKynn.

PYHKLMOHMPaHE N ePeKTUBHOCT NPU Pas3SINUYHU NasapHU YC/I0BUSA
C NntCTpaTMBHA Lien CMe U3roTBUAKM TabanuaTta no-A0y, KosTo Nokassa Kak ce
OYaKBa Aa ce NpeAcTaBy LieHHATa KHMra Npy pasfivyHn nasapHun yciosumsa®
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MNasapHu ycnosus CueHapwuin LieHa
Pa3BuTME HAa MKOHOMMNYECKOT

a3 € Ha VIkoHo eckoTo Mo3nTmBHO Harope
CbCTOSIHVIE Ha eMUTEeHTa Ha
6a31CHNA GUHAHCOB MHCTPYMEHT o H

TpuLaTenHo agon

(cneumduryUHO 3a APY>KECTBOTO) pvti AoTly
Ma3apHW o4akBaHNSA OTHOCHO
6bAeL0TO pa3BuTNE Ha MosuTneHo Harope
CbOTBETHOTO ApYy>XXecTBo/oTpackn/
VKOHOMMKa, KbM KOWTO PasnnckaTa | oropiiarenno Hagony
MMa ekcrno3nuns
O6LL0 pa3BUTME Ha Nasapa Ha [1o31TNBHO Harope
OCHOBHWA ¢I/IHaHCOB VHCTPYMEHT OTpl/lU'aTeﬂHO HaAony
MOANTUYECKN N NCUXONOTNYECKN [Mo3nTnBHO Harope
dakTopu OTpVLATENHO Hagony

*I'Ipl/l ycnoBue, ve gpyrmte rnasapHu yanosma oCtaBaTt CbLWATE N Na3apbT HE € B
HAKaKbB BUA 3aTpyagHEHNE. Ako ce CNnydaT MHOXECTBO MNasapHn cbobuTKS, LeHHaTa
KHUTa MOXXe U1 Aa yBennydn, Nan Aa HaMmaan CTOWHOCTTA CW.

Cno)xHocTt

Bbnpekn ye yactnyHute ADR ca 1310XeHW Ha INKBUAEH PUCK B NMO-BUCOKa CTeneH
oT uenute ADR, npu ycnoBre ye oCHOBHUTe akuuy Ha ADR ca cTporo perynvpanu,
TbpryBaT Cce Ha MeCTa, KOUTO TPsSbBa Aa OTrOBApPSAT Ha CTPOrM 3aKOHOBU N3UCKBAHWS,
N CTpaTervsTa UM 3a U3njallaHe e NpocTa, Te Ce CYMTaT 3a HEeCIOXHU GUHAHCOBWN
NHCTPYMEHTW.

Bbnpeky ToBa, ako OCHOBHUSA AN Ha YacTUYHaTa ADR e gepuBat U/unm He e
AOMNYyCHAT A0 TbProBust Ha perynmpaH nasap B EC, Ha ekBMBasieHTeH Na3ap B TpeTa
AbpXaBa UAn Ha MTF, ce cunTa 3a CNoXXeH GMHAHCOB MHCTPYMEHT.

5. TpaHcakuun ¢ 6opcoBo TbpryeBaHu ¢oHgoBse (ETF)

OnucaHue Ha UHBECTULMOHHaTa TpaHcakuua

BopcoBo TpryBaHuAT ¢oHA (ETF) e BUA obefmHeHa MHBECTULNSA, KOATO
byHKUMOHMPa NOA06HO Ha B3avMeH $OHZ, € Ta3n pasnunka, ye asanosete Ha ETF
MoraT cBO6OZHO Aa ce KyrnyBaT UM NPoAaBaT Ha MSCTO 3@ TbProBms No CbLUVA
Ha4WH, KaKTo 06MKHOBeHUTe akumK. LleHaTa Ha egrHMLaTa Ha ETF ce npomeHs npes
Luennsa AeH Ha TbProBus, Tbii KaTo eanHMumMTe Ha ETF ce kynyBaT v npozasaT Ha
nasapa. ObkHoBeHO ETF cnegaT onpegeneH NHAEKC, CeKTop, CToka Uan apyru



akTvBn. ETF Moxe ga 6bae CTPyKTYyprpaH Taka, ye ga npocsieisasa BCUYKO — OT
LeHaTa Ha OTAe/IHa CTOKa IO ro/iiMa N pasHO06bpa3Ha KONeKLMS OT LLIeHHU KHMXKa.
AKTUB®BT, UMeTo npeacTaBsHe npocneasasa ETF, ce Hapuya ,6eHumapk”. ETF moraT
0PV Aa 6bAaT CTPYKTYpPUpPaHW Taka, ye ja cefBaT KOHKPETHU NHBECTULIMOHHW
cTpatervn.

Puckose, npuchbLLmM Ha caenkuTe ¢ ETF

ETF, TbpryBaHu Ha ¢oHAOBUTE BOPCK, Ca YYBCTBUTENHN KbM BCUYKM OCHOBHU
prcKoBe Ha PMHAHCOBUTE Nasapu, Nopaamn Koeto Tpsabsa Aa ce 3ano3HaeTe C BCUUKN
06LLM prCKOBe, ONMCaHV BbB BbBeeHMeTOo 3a 0bLLTe prCKOBe No-rope.

KoraTo nHBectnpate B ETF, € Bb3MOXHO CTOMHOCTTa My /i@ He Ce yBe/In4un Crnopes
oyakBaHUATa UM UAnaTa MHBECTVPaHa cyMa Ja 6be 3arybeHa B ciyyail Ha anut
Ha doHAa.

Bbnpeku ye ETF 06MKHOBEHO ocurypsiBaTt No-BYUCOKO HUBO Ha AnBepcudurkaums ot
OTAENHUTE akumu, AnsBepcnpurkaumaTa He rapaHTMpa neyanba v He npegnassa oT
3arybu npu cnaj Ha nasapure.

YcnewHoTo KonvpaHe Ha beHUMapka oT cTpaHa Ha ETF He rapaHTupa nevanbu n
AOpY MOXe Jia JoBee A0 3arybu, ako caMuaT 6eHUMapK He NocTUrHe 4o6pun
pesynTaTu.

MscTo Ha U3nbIHEHWe, npoueaypa Nno CeTb/AMEHT

O6ukHOBeHO TpaHcakuunTe B ETF ce n3sbpuBat ypes boHA0BUTE bopcu.
CbOoTBETHUTE MeCTa 3@ TbProBms MOraT Aa CrpaT Uin NpeycTaHOBAT ThbProBmsiTa CbC
CbOTBETHUTE akuunm U cboTBeTHUTe ETF. Npoaaxb6ata Ha HenvkBuaHW ETF moxe aa
ce oKaxe MHOro TpyAHa (B cny4yan ye Ha nasapa HsaMa Kynysaudu v/vnuv npojasayn).

CeTbNIMEeHTHT ce M3BBbPLUBAa MO BallaTa CMETKA 3a LeHHW KHIW>Ka npn Hac.

Mpekwn pa3xoan n pasxoawn, CBbp3aHU C TPaHCcaKLUATA

Bb3MOXHO e Aa noHeceTe pa3xoAu, KOrato n3BbpLUBaTe TPaHCakLUmm, CBbP3aHn C
brHaHCOBU NHCTPYMEHTW. 3a noBeye NHopMaLMs, MONS, BUXTE LLIeHOPa3numca,
Ha/n4YeH Ha Hawwsa yebcanT. 3a Aa ce cbobpasunTe € TOBa, TPsIbBa Aa CTe HasiCHO C
Ha-4ecTo HaYNCNABaHUTE Pa3XoaL.

[Mpekn pasxoan:

e LleHaTa 3a 3aKkynyBaHe Ha eamHuuaTa Ha ETF (nokynko-npogaxb6a nnuv takca 3a
TpaHcakums);
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e AKO TbproBsckaTa BajyTa e pa3/iMyHa OT eBpo, TakcaTa e 6bae yabpXKaHa B
CbOTBETHATa TbProBcka BanyTa Cropej TekyLms obMeHeH Kypc Ha Revolut.

Mons, nmanTte npeasuni, Ye TakcntTe ce Ha4YncidaBaT CaMo 3a N3NbJIHEHU NN
YaCTNYHO M3MbJIHEHWN TPaHCaKynn.

DyHKLMOHUPaHe N ePeKTUBHOCT NPU pas/INYHU Na3apHN yc0BuUSA
CamMo 3a UICTPaTUBHW LieV CMe MOAroTBUAM TabanuaTa no-A0/y, KOSATO rNokassa
KaK ce o4akBa Jia ce npeacTaBu eanHvuaTa Ha ETF npu pasnnyHy nasapHuy ycioBuUS.

NasapHu ycnoBus CueHapun LieHa
Mo3nTrBHO Harope
MNa3apHa kanutannsauma Ha ETF
OTpuuaTtenHo Hagony
MNasapHW oyakBaHUA Mo
OTHOLLEeHMEe Ha 6beLloTo [Mo3nTMBHO Harope
pa3BUTME Ha CbOTBETHAaTa
KoMnaHus/nHayctpus/
MKOHOMUMKaA, Ha KoATo ETF nma OTpuuaTtenHo Hagpony
ekcnosnumsa
MNa3apHKY oyakBaHWA MO Mo3UTUBHO Harope
OTHOLLUEHVe Ha npeAcTaBAHETO Ha
ETF OTpuuatenHo Haaony
MONUTMYECKN N NCUXOIOTNYECKU MosnTtneHo Harope
dakTopu OTpvLaTENHO Hagony

*I'Ipl/l ycnoBsue, ve gpyrmte rnas3apHu yaioBma oCtaBaTt CbLWATE N Ma3apbT HE € B
HAKaKbB BUA 3aTpygHEHNE. Ako ce CNy4daT MHOXECTBO MNa3apHn cbbuTKS, LeHHaTa
KHUTa MOXXe U1 Aa yBennydn, i a HaMmasin CTOWHOCTTA CW.

Cno>xHocTt

ETF, KOUTO He ca CTPYKTYpUpPaHW 1 Ce peryanpart CbracHo persiaMeHTa 3a
eBponencKknTe NpesnpuATUSA 3a KONeKTUBHO NHBECTVPAHE B NPEXBbPANMU LEeHHN
kKHMKa (MKNMLK), ce cunTat 3a HeC/IOXXHN GUHAHCOBY MHCTPYMEHTU, Thi KaTo
NHBECTUTOPUTE Ca 3alUUTEeHN B NO-BMCOKA CTeMNeH Mo OTHOLLEeHKe Ha
ABepcrKaumaTa Ha akTuemTe Ha GOHAQ, NOTEHUMANHNTE Npean3BNKaTeNCTBa,
CBbP3aHU C IMKBUAHOCTTA, 1 MOBULLUEHaTa cerperayya Ha KJMeHTCKMTe napwu.

ETF, KONTO ca CTpyKTypvpaHu n/unm He ca perynnpaHun ot pernameHta 3a MNKUTMUK,
ce cUMTaT 3a CJIoXKeH PUHAHCOB NHCTPYMEHT.



6. TpaHCakuuy € YacTy OT AA/10Be Ha 6OPCOBO TbpryBaHn GpoHA0Be
(ETF)

OnucaHuve Ha UHBECTULMOHHAaTa TpaHcaKuma

YactnueH ETF e yacT ot uan aan ETF. VIHBeCTUTOPBT MOXe BMECTO Ja 3aKynu usanarta
eAVHMLA, Aa 3aKyny CaMo YacT OT Hesl, Hanpumep nonosuHaTta (Y2) nnv egHa neta
(¥%5), a reHepmpaHuTe neyandbu 1 3arybu e 6b4aT NPONoOpLVOHaNHU Ha Lenute ETF
eAVHNLN.

[lokato ETF ce TbpryBaTt Ha perynmpaHuTe rnasapu, ToBa He BaXu 3a TeXHUTe
YaCcTUYHW aanose. VMI3nbaHeHVeTOo Ha TakrBa NOPBYKM € Bb3MOXHO CaMO M3BBLH
MecTaTa 3a TbpryBaHe. Hvue nny HawuvaT 6pokep pasgensime Lenus Asa Ha no-
Mankm KOMMOHEeHTN, KOUTO MoraT fa 6bAaT NpoAaseHn N CbBMECTHO NpuTexaBaHu
OT MHOXECTBO KAneHTun. CnegoBaTeNHO YacTuyHuTe ETF He moraT aa 6baaT
npexBbPASHU 1 TPA6Ba NBbPBO Aa 6bAAT NPOoAaLeHN NPY 3aTBAPSIHETO Ha
bpokepcka cmeTKka Hanpumep.

PuckoBe, NpUcHLLM Ha TpaHcaKLuMuTe ¢ YactTuyuHu ETF

Tbl KaTo YacTnyHUTe ETF He moraT Aa ce TbpryBaTt ANPEKTHO Ha peryavpaHu
nasapw (Hanpumep Ny6anYHM 60opcn), Te MoraT Aa 6bAaT N3N0XEHW Ha NO-roONAM
NVKBUAEH puYcK oT uenute ganose ETF.

Mo3nymnTe B YacTyHW ETF He MoraT fa ce npexBbpAsaT Npu Apyr 6pokep, KOeTo
n3nara MHBeCTUTOPa Ha NMO-BMUCOK MOMEeYNTENCKN PUCK.

CnepoBaTe/IHO VIHBECTUTOPBLT, NpUTEXaBall, YacTu oT ganose Ha ETF, e n3noxeH Ha
CbLUMTE PUCKOBE KaTo NpuTexaTtennte Ha uenuv aanose Ha ETF (BuxTe pa3gena
«TPaHcakumu ¢ aanose Ha 60pcoBo TbpryeBaHu poHgose (ETF)" no-rope).

MscTo Ha nsnb/sIHeHUe, NpoLleaypa No CeTb/IMEHT

Bcrukm nopbyku 3@ YacTnyHW ETF ce n3nbaHABAT vpes3 bpokepa 1 BCUYKY NOPBYKA
ce N3NbLAHABAT CPAMO cobCcTBeHaTa cMeTKa Ha bpokepa. OTHOCMMUTE MecTa 3a
M3NbAHEHMEe MoraT Jla cnpaT UKW NpeycTaHOBAT TbProBusaTa CbC CboTBeTHUTE ETF.
MNpogaxbaTta Ha YacTnuHK ETF MoXe Aa ce okaxke MHOro TpyAHa, ako OCHOBHUTE
GUHAHCOBY NHCTPYMEHTN Ca HENIMKBUAHW (B C/ly4all Ye Ha nasapa HAMa Kynysauu
n/vinn npogasayn).

CeTbNIMEeHTHT ce M3BBbPLUBAa MO BallaTa CMETKA 3a LeHHW KHV>Ka npn Hac.



Mpekwn pa3xoan n pasxoan, CBbp3aHU C TPaHCcaKLMATA

Bb3MOXHO e Aa noHeceTe pa3xoAu, KOrato n3BbpLUBaTe TPaHCakLMK, CBbP3aHn C
brHaHCOBM NHCTPYMEHTW. 3a noBeye NHOpPMaLMs, MONS, BUXTE LLleHOPa3numca,
Ha/n4eH Ha Hawwsa yebcanT. 3a Aa ce cbobpasunTe € TOBa, TPsibBa Aa CTe HasiCHO C
Ha-4ecTo HaYNCNABaHWTE Pa3XoaL.

[Mpekn pasxoan:

e LleHaTa 3a 3aKynyBaHe Ha YacTU4HU aanose ETF (Takca 3a Nokynko-npogaxba
W Takca 3a TpaHcakuus);

e AKO BanyTaTa Ha TPaHCaKUMSTa e pa3/IMyHa OT eBpO, TakcaTa wWe 6bae yabpxaHa
B CbOTBETHATa BanyTa Ha TPaHCaKUMATA CbINaCHO TeKyLs o6MeHeH Kypc Ha
Revolut.

Mons, nmanTte npeasuni, 4e TakcntTe ce Ha4YncidaBaT CaMo 3a N3MNbJIHEHU NN
YaCTNYHO M3MbJIHEHWN TPaHCakKynn.

PYHKLMOHMPaHE N ePeKTUBHOCT NPU Pas3SINUYHU NasapHU YC/I0BUSA
CaMo ¢ UICTPaTUBHA LieN1 CMe U3roTBUIM TabaunuaTa no-4osy, KoATo NnokasBa Kak
Ce 0YakBa Ja Ce NPeACTaBM LeHHATa KHIUra npy pasanyHmn nasapHu yciosms*

MNasapHu ycnosus CueHapwvin LeHa
Mo3nTtrBHO Harope
MNa3apHa kanuTanmsauma Ha ETF
OTpuvuaTtenHo Hagony
MNasapHW oyakBaHUA Mo
OTHOLLEHMEe Ha 6bAELLIOTO Mo3nTBHO Harope
pa3BUTME Ha CbOTBETHAaTa
KoMnaHus/nHayctpus/
MKOHOMUKA, Ha KoATo ETF nma OTpuuaTenHo Hagony
ekcnosnumsa
MNa3apHKY oyakBaHWA NO Mo3nTMBHO Harope
OTHOLLUEHVe Ha npeAcTaBAHETO Ha
ETF OTpuuaTenHo Hapony
MONUTMYECKN N NCUXOIOTNYECKU Mo3nTneHo Harope
dakTopu OTpvLaTeNHO Hagony

*I'Ipl/l ycnoBue, ve gpyrmte rnas3apHu yaioBma oCtaBaTt CbLWATE N NMa3apbT HE € B
HAKaKbB BUA 3aTpygHEHNE. Ako ce CNny4daT MHOXECTBO MNa3apHn cbbuTKS, LeHHaTa
KHUTa MOXXe U1 Aa yBenndn, i Aa HaMmasin CTOWHOCTTA CW.
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CnoxxHocTt

YacTnuHu ganose, Npyi KOUTO OCHOBHUAT ETF He e CTPYKTypupaH 1 ce peryavpa ot
pernamMeHTa 3a EBponericknute NpeanpuaTUA 3a KOJIEKTUBHO MHBECTVIPaHE B
npexsbpanmMu ueHHU kHmxka (MKUMLUK), ce cumnTat 3@ HeC/10XHN GUHAHCOBU
WHCTPYMEHTW, T KaTO NHBECTUTOPUTE Ca 3alLUTeHU B MO-BMCOKa CTeneH o
OTHOLLEHME Ha AnBepcnpuKaumaTa Ha akTuBUTe Ha GOHAA, MOTEeHUMANTHUTE
npean3BuKaTeNCTBa, CBbpP3aHu C IMKBUAHOCTTA, 1 3acuieHaTta cerperauus Ha
KIMEHTCKNTE napu. HeCNoXHOCTTa Ha YacTuyHUTe ganose ETF ce rapaHTvpa n ot
daKTa, ve YecTo Ma Bb3MOXHOCTM 3a NpoAax6a, obpaTHO N3KynyBaHe UK
peanvi3vpaHe no Apyr HaunH Ha YacTUYHUTE As10Be NO NMy6JINYHO JOCTBIMHN
nas’apHU LeHW.

YacTnuHuTe asinoBe, Npy KOUTO 6a30BUAT ETF e CTpykTypupaH n/unm He ce
perynupa ot pernameHta 3a MNKUMLUK, ce cuntat 3a choxeH GUHAHCOB NHCTPYMEHT.

7. TpaHcakumm ¢ obanraunn

OnucaHvie Ha MHBECTULMOHHAaTa TpaHcaKLumA

ObnnraumnTe NpeAcTaBnaBaT 4bArOBU LEHHWN KHXA, NP KOUTO MHBECTUTOPUTE
(HapuyaHW No-HaTaThK  AbpXXaTenun Ha obnuraymun”) 2asaT napu Hasaem Ha
eMUTeHTa B 3aMsiHa Ha NepuoANYHN INXBEHW NAaLLaHNA 1 BPbLLaHe Ha
rnaBHuUaTa (T.e. MbpBOHAaYanHaTa NMHBECTULMS, HanpaBeHa OT AbpXaTessa Ha
obavraummn) Ha gataTta Ha nagexa. NagexsT ce oTHacA A0 AaTaTta, Ha KOATO
obnavraumaTa e Ab/KMMA U raBHMLATa ce BPbLUA Ha AbpXaTena Ha obavrayuaTa.
ObnuraumnTe MoraT Aa MMaT pas/inyeH rnajex v LeHuUTe M Morat Jja ce KosiebasT B
3aBMCYMOCT OT NasapHuTe ycnosus. JINXBEHUAT MPOLEHT No 0banrauuaTa, n3BecTeH
KaTo KYMOH, € pUKCUPaH U NPOMEHVB 1 onpeaens NepuojuyHNTE NNXBEHN
nnawaHunsa. LleHnte Ha obnuraummTe MoraT Aa ce NPOMEHSAT nopasn ¢akTopu Kato
NPOMEHW B JINXBEHNTE MPOLEHTU, MPOMEHU B KPEAUTHOTO KayecTBO Ha eMUTEHTA
NNV NasapHM oyakBaHWA. ObavrayumTe morat ga 6bAaT eMUTpaHn ot
NpaBUTeNCTBA, KOPNopauny Nan Apyrn cybekTy, Kato BCeKU OT TAX MIMa CBOM
cobcTBeH puckoB npodun. Korato nHBectupare B obnvraumu, Tpsabea Aa B3emeTe
npeaBnA GakTopy KaTo ABVXKEHNETO Ha JINXBEHUTE MPOLEHTH,
KpeANTOCNOCOHBHOCTTa Ha EMUTEHTA N NOTEHLMANHOTO Bb34eNCTBMNE Ha
NKOHOMUYECKN CbOUTUS BbPXY LeHUTe Ha obavrauumnTe. PasnnyHuTe Bnjose
obnuraumm, KaTo KOpropaTMBHM obanraunm, AbpXasHU obavraumm nnu
CbKpoBULLHM 6oHOBe Ha CALLL, npeanarat pasnnyHmy npodbuan Ha pUCK 1
Bb3BPbLLLUAEMOCT U TPA6BA Jja M oLeHABaTe No CbOTBETHUS HAYNH.

PuckoBe, npuchbLUN Ha TpaHCcakKymnmnTe C 06nv|rau,vw|



NHBecTnpaHeTo B 06mraumm e CBbp3aHo C IMXBEHPUCK, Tl KaTO CTOMHOCTTA
Ha obavraummTe Moxe Aa Bapupa B 3aBUCUMOCT OT MPOMEHSILLMTE Ce JINXBEHM
npoueHTN. Hanpmnmep, ako LeHTpanHaTa 6aHKa NOBULLN INXBEHUTE MNPOLEHTHN
NN NOBULLEHVETO Ha NINXBEHMTE NPOLEHTI Ce 04YaKkBa C rosisiMa BepPOATHOCT,
CTOVMIHOCTTa Ha obauraumsaTa Moxe ga cnagHe. M obpaTHOTO, ako NMXBEHUTE
NPOLEHTN Ce MOHMXAT, LieHaTa Ha obnvraumsaTa Moxe a ce noBULLW.

erp,l/lTHI/IﬂT PUCK NN PUCKDBT OT HEU3MbJIHEHUE CbLLO € NPMChbL Ha
TpaHCakKUunnTe C o6n|/|ra|_|,|/||/| nopaan Bb3MOXHOCTTA EMUTEHTDBT Aad HE N3MbJTHA
3a4BbJ/DKEHNATA C MO NTNXBEHNTE MAallaHWAa Nanv no raBHMUATa.

Korato nopbykuTe 3a 0bamraummy ce n3nbAHABAT U3BBLH peryanpaHuTe nasapw,
KaTo HanpumMep n3BbH60pPCOoBU (OTC) TpaHCakUMK, BUe CTe U3/TIOXKEHU Ha PUCK
OT KOHTpareHTa B No-B1COKa CTeMNeH B CPaBHEHWe C TbProBusATa Ha peryimpaHm
6opcn. ToBa e Taka, 3aL0To AgpyraTta CTpaHa rno BalluaTa 06anraumoHHa
TpaHcakuus, KaTto Hanpumep bpokep, Moxe Aa He N3NbJHW LOrOBOPHUTE CA

33/ b/DKEHVA 3@ NpejocTaBsHe Ha A0roBopeHaTa CyMa napuyHm cpeactsa nam
bMHAHCOBM NHCTPYMEHTMW.

TbVi KaTo obAuraummTe 06MKHOBEHO OCUTYPSABAT GUKCUPAHN NVXBEHUW NAALLAHNS,
OCHOBAaHW Ha pa3Mepa Ha rMaBHMLATa, HapacTBallaTa nHbNaumsa Mmoxe ja
HaManu NokynaTtenHaTa CrnoCcobHOCT Ha bbaeLLnTe NapuyHM NoTouu OT
obnuraumu. NMoeeyeTto obaurayyn ca NOAATANBU HAa MHPNALMOHEH PUCK.
Hanpumep, ako gbpxaTtenat Ha obauraumm nonyyasa 4% roguiiHa nmMxea no
fajeHa obnvraums, a HdnaumaTa ce nosuwn Jo 6% roguLHoO, TOW e noHece
3aryba oT MHBeCTUUMATa CU/, ThI KaTo NoKynaTesiHata CnocobHOCT Ha Te3un
NOCTbMNAEHUA HaMansaBa.

OcBeH TOBa Npu TpaHCaKUMnTe ¢ obanraumm e Hanvue 1 TIMKBUAEGHPUCK, Tbl
KaTo MOXe Za CpeLyHeTe Npean3BMKaTENCTBO Aa NpogaseTe obavraymmte 6bp30,
6e3 fa npuemeTe Mo-HNCKA LieHa OT o4akBaHaTa, Nopaan HUCKUTe ob6emMm Ha
TbProBMs N OFPAHNYEHOTO HaNKYMe Ha KyryBaYu.

KaTo abpxaTen Ha obnvraumuy cte U3IoXKeHN 1 HAPUCKOTCHLOUTUeE, Npu KONTO
eMUTEHTBT Ha 0bAuraumm Moxe Aa He e B CbCTOSIHME Aa U3Mb/IHN 3a4b/KeHnsATa
CV 3a NnallaHe, HanpuMep Aa NpornycHe KyNOHHO MaaLlaHe (T.e. FOANLLIHO
NXBEHO MnaLlaHe) nopajm cbbuTtre CbC CbLUeCTBEHO OTPMLATENHO
Bb34eNCTBME.

Hakou obavraumm moxe ga nmat dyHKLMA 38 06paTHO M3KyrNyBaHe, KOATO BU
n3nara Ha pMcK oT o6paTHO UsKynyBaHe (MW NpeACPOYHO NnoracsaBaHe) n
penHBecTMpaHe. ToBa 03Ha4YaBa, Ye eMUTEHTHLT MOXe A3 MIMa Bb3MOXHOCT Aa
N3Kyrnu 06paTHO LieHHaTa KHUra v Aa nsnnaTv MHBecTMpaHaTa cyMa Ha
rnaBHMLATa NpeAn oyakBaHaTa AaTta Ha nagex. PenHeecTpaHeTo, NosyyeHo Mo



rnaBHMLATa, MOXe Aa 6bje No-mManko nevyenmsLLO Nopagu npeobnajasaimTe
NO-HUCKN NIVXBEHU NPOLEHTN Ha NOA06HW LileHHWN KHMXKAa Ha Nasapa. PUCKBT oT
peunHBecTupaHe ce O0THacA 1 3a NoJslydeHuUTe KyNnoHHW nnawaHvsa. 3a a4a
3anasuTe 4OXOAHOCTTa Ha MbpPBOHAaYasiIHaTa MHBECTULMSA, OT BacC Ce N3NCKBa Ja
peviHBecTMpaTe Te3u KyrnoHu B obauraumu, npeanaralim 4OXoAHOCT A0 Mnajexa
(YTM), ekBrBaneHTHa Ha Ta3n Ha MbpPBOHA4YaNHO 3akyrneHaTa obaunrauus.
HeBb3MOXHOCTTa fa ce HaMepsaT obamnraunm cbe cboTeeTcTBaw, YTM vnn ga ce
penHBecTMpaT ePpekTUBHO KYNOHWTE yBeYaBa p1cka OT HEBb3MOXHOCT 3a
NOCTUraHe Ha NbPBOHAYaNHNTE NHBECTULMOHHW Lienn.

[Mocoumxme Ha-4ecTo CcpeLlaHnTe PUCKOBe, CBbP3aHKM C TpaHcakummTe ¢
obnuraummn, Ho TpsbBa Aa pasbepeTe, Ue He MOXeM Ja pa3KkpueM WUam obsACHUM
BCUYKW MPUCHLLM PUCKOBE, Ha KOUTO MOXe Aa 6bAeTe N3T0XKEHW NPpU TbProBus ¢
obanraumm Unn Apyru LbAroBu LIeHHN KHUXKA cera nam B 6belLe.

MsicTo Ha U3nNbNHEHMe, NpoLeAypa No CeTb/IMEHT

Hsama ga moxeTe fa yyacTBaTe B MbPBUYHOTO NpeanaraHe Ha obanraumm nnv apyru
ABATOBU LEHHU KHVXA U HUe nNpejocTaBaMe Ypes Hallata NHBEeCTMLMOHHA
nnatdopma camo obnmraumm, KOUTO BeYe ca perncTprupaHun Ha bopca, perynvpan
nasap wan Apyro MACTO 3a TbProBusi.

Bcrukm nopbykm 3a obavrauymn e 6baaT nsnbaHsABaHW vpes3 bpokepa, KONTO wwe
AencTBa KaTo MpUHLMNan v cnefoBaTesiHO BCUUKM NOPBYUKM We 6baaT
N3MbAHABAHW CNPsIMO cObCTBeHaTa cMeTka Ha bpokepa. NpogaxbaTta Ha no3numnv B
obnvraumm Moxe fa ce okaxe TpyAHa, B Cy4vain ye obnvraumaTa e HenmkBmuaHa (ako
HAMa KynyBauu n/uam npojasayn Ha rnasapa) uam ako bpokepbT e n3npaseH npes
npobnemu C IMKBUAHOCTTA NN GUHAHCOBU 3aTPYAHEHUS.

CeTbNIMEeHTHT ce M3BBbPLUBAa MO BallaTa CMETKA 3a LeHHW KHIW>Ka npn Hac.

Mpekwn pa3xoan n pasxoawn, CBbp3aHU C TPaHcaKLMATA

Bb3MOXHO e Aa noHeceTe pa3xoAu, KOrato n3BbpLUBaTe TPaHCakLUmm, CBbP3aHn C
brHaHCOBM NHCTPYMEHTW. 3a noBeye NHopMaLMs, MONS, BUXTE LLleHOPa3numca,
Ha/n4YeH Ha Hawwsa yebcanT. 3a Aa ce cbobpasunTe € TOBa, TPsIbBa Aa CTe HasiCHO C
Ha-4eCcTo HaYNCNABaHMTE Pa3xXoau.

[Mpekn pasxoan:

e LleHaTa 3a 3aKkynyBaHe Ha obauraums (Takca 3a Nokynko-npogaxba nnuv takca 3a
TpaHcakums)
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e AKO TbproBsckaTa BajyTa e pa3/iMyHa OT eBpo, TakcaTa e 6bae yabpXKaHa B
CbOTBETHATa TbProBcka BanyTa Cropej TekyLms obMeHeH Kypc Ha Revolut.

Mons, nmanTte npeasuni, Ye TakcntTe ce Ha4YncidaBaT CaMo 3a N3NbJIHEHU NN
YaCTNYHO M3MbJIHEHWN TPaHCaKynn.

PYHKLMOHMPaHE N ePEeKTUBHOCT NPU Pas3SINUYHU NasapHU YC/1I0BUSA
CaMo ¢ UICTPaTUBHA LieN1 CMe U3roTBUIM TabaunuaTa no-4osy, KoATo NokasBa Kak
Ce 0YakBa Za Ce NPeACTaBAT obanraLmmTe Npy pasinyHM NasapHU yCioBuUs.

NasapHu ycnoBus CueHapun LieHa
Ma3apHWTe oYakBaHWA Mo Mo3nTtneHo Harope
OTHOLLEHME Ha NHaUMATa OTpULATENHO Hagony
LI,eHTpanHaTa 6aHka pewun, ve YBenmyeHun Ha,ﬂ,OI'ly
NINXBEHUTE NPOLIeHTM TpsibBa Aa

6baarT... (yBenmyeHu/HamaneHm) HamaneHw Harope
MasapHW o4akBaHWSA OTHOCHO Mo3unTtneHo Harope
6bAELLOTO pa3BUTUE Ha EMUTEHTa OTpULATENHO Hagony
MpOMeHW B KPeAMTHOTO KayecTBO Mo3nTnBHO Harope
Ha EMnTeHTa OTpuLaTenHo Hazony
MONUTMYECKN N NCUXONTOTNYECKU Mo3nTtneHo Harope
dakTopun* OTpvLaTENHO Hagony

*I'Ipl/l ycnoBue, ve gpyrmte rnasapHu yaioBma OoCTaBaTt CbLWATE N NMa3apbT HE € B
HAKaKbB BUA 3aTpygHEHNE. Ako ce CNny4daT MHOXECTBO MNasapHn CbbuTKS, LeHHaTa
KHUTa MO>XXe U1 Aa yBennydn, Nan Aa HaMmaan CTOWHOCTTA CW.

Cno>xHocT
O6nunraumnTe B HALLETO NpeasiaraHe ce CbCTOAT KAKTO OT CIOXHW, Taka U oT
HEeCNOXHW obanraunn.

HecnoxuHuTe obanraumm BkarUBaT ob6aMraumm, 4onycHaT 40 TbProBusi Ha MecTa 3a
Tbprosus B EC WM Ha MACTO 3a TbProBUsi, CYMTAHO 3a EKBUBAJIEHTHO Ha MACTO 3a
Tbprosus B EC, C U3k/toUeHVe Ha o6anraumn, KOUTO BKIKOUBAT AeprBaTUBEH
®VHAHCOB MHCTPYMEHT UK CTPYKTYPA, KOATO 3aTPYAHSBA NOTEHUUANHUS KANEHT Ja
pasbepe puUCcKoBeTe, CBbP3aHN C TPAHCAKLMATA.



CnoxHn obnuraymm ca obamraymm, KOUTO UMaT CreLmanHn XapakTepucTuku,
BK/IFOUMTE/IHO, HO HEe CaMO, MPOMEHINBU NN OTCPOYEHU INXBEHW MPOLEHTH,
yAb/KaBalLy ce AaTV Ha NajeXx, KOHBEPTUPYeMU U/Unv 3aMmeHseMmn obamnraumnu,
06A1raLnm € XxapakTepucTmKM 3a YCI0BHO OTMMCBaHE WM NoemMaHe Ha 3arybu
(oTHacs ce 3a obnmraunm, eMUTUPaHM oT BaHKN N MHBECTULIMOHHW MOCPeAHVLMN B
EC), nan onuumn ¢ n3nckyemo nnaiwlaHe uav oTkyrnyBaHe. B pesyntaTt Ha ToBa Te3u
cneumanHn XxapakTepucTUK 3aTpyAHABAT NOTeHLUMANHUTE MHBECTUTOPU Aa
pasbepaT 1 OLEHST MPUCHLLMTE UM PUCKOBE.

8. TpaHcakuun ¢ gorosopu 3a pasnuka (CFD)

OnucaHwve Ha TpaHcaKLMUTE C A0roBOpU 3a pasivkKa

JloroBopbT 3a pasnuka (CFD) e cnopasymMeHue mexay ,KynysBay" v ,npojasay” 3a
pa3MsiHa Ha pasnvkaTta Mexzay TekyLlaTa LieHa Ha OCHOBHUSA akTUB (akunun, BanyTy,
CTOKW, NHAEKCU W T.H.) N HeroeaTa LieHa rnpu 3aKpBaHeTO Ha A0rosopa.
AbpxaTenar Ha Agbarata no3vuyus (,KynyBaubT”) LWe peanusmpa neyvanba, ako
LeHaTa Ha 3aTBapsHe Ha OCHOBHUSA NHCTPYMEHT e Mo-BKCOKa OT MbpBOHaYanHaTa
My LieHa (B MOMEHTa, B KOWTO e 3aKyneH JOroBopbT 3a pasninka). AbpxaTensr Ha
KbcaTa no3uums (,MpogaBaybT”) We peannsmpa neyanba, ako LeHaTa Ha 3aTBapsiHe
Ha OCHOBHMS aKTVB € MO-HUCKa OT MbPBOHAaYasHaTa My LieHa.

[loroBopbT 3a pa3nuka e gepmBaTBeH GMHAHCOB MHCTPYMEHT, YNSATO CTOMHOCT
3aBMICY OT NMpPeACTaBsAHETO Ha OCHOBHUS akTUB (MoXe fa 6bae akuuun, BanyTu,
WHAEKCW, CTOKU U ApYrn GUHAHCOBU MHCTPYMEHTK). TON NO3BOsIBA Ha
NHBECTUTOPUTE Ja NPUA0BUAT eKCno3numMsa KbM onpeseneHn akTmem, 6e3 ja rv
KyrnyBaT GU3nyeckn, i Bb3MOXHOCT Ja peanusmpaT rneyanbm B ciyyaw, ye
CTOMHOCTTa Ha OCHOBHUS aKTVB Hamarsiee, ako AbpXaT Kbca no3nums. Tpabea ga ce
oTbenexu, 4e ako NHBECTUTOPUTE peLlaT Aa MHBeCTUPaT B akLMN Ypes J0roBop 3a
pasnunka, BMecTo Aa rm Kynat ¢u3anyecku, Te HAMaT NpaBo Ha OCHOBHM MNpaBa Ha
aKLMOHepuTe, CBbpP3aHun C Te3n akLuu.

KaTo ce nma npeaBuna CNOXKHOCTTA M Bb3MOXHOCTTA 33 3HAaYUTENHW 3arybu, oT
peLuaBaLlo 3HaYeHNe e MHBEeCTUTOPUTE Aa NPosBSABaT NpeAnasnmBocCcT 1 Aa
pasbupat fobpe NpoaykTa, C KOUTO Thbprysat. ToBa BK/IKOUBA NpOYMTaHe Ha
cneundnyHUS 3a 40roBop 3a pasvka AOKYMeHT ¢ karyoBa nHpopmauus (KID),
A0CTbMeH B [pUIOXeHMeTO, KOWTO ChAbpXa CblUecTBeHa nHGopmaums 3a
NPOAYKTa, BKNHOUMNTENHO HEFOBUTE PUCKOBE, Pa3X0oan N HaYMH Ha GyHKLUMOHMPaHe.
JloroBopuTe 3a pasnMka 06MKHOBEHO MMAaT Hai-BMCOKaTa OLleHKa Ha PUCKOBUS Kac
no KID (7 oT 7) n oueHsABAT pUCKOBeTe OT NOTeHUManHn 3arybu ot 6bAeLoTo
npescTaBsAHe Ha NPOAYKTa KaTo MHOIO BUCOKMW.



[loroBopuTe 3a pas3/vka UMaT M3NCKBaHE 3a MapXX, KOETO MOoKa3Ba KOJIKO MapuyHu
cpescTBa ca HEO6XOAMMM 3a OTBapsiHe Ha No3nuus B loroBop 3a passvka.
M31cKBaHETO 3a MapX Ce onpezens KaTo NMPOLEHT 1 OTpa3siBa KakBa Cyma TpsibBa Aa
Aeno3vpa MHBEeCTUTOPLT B CBOSITA CMeTKa 3a MapX Ha JloroBopa 3a pas3/vka, 3a Aa
CKNHOYUM TPAHCAKLUMS C Hero. MapXbT e paBeH Ha TeKyLLlaTa YC/I0BHA CTOMHOCT Ha
LOroBOpPa, YMHOXEeHa Mo MpoLieHTa Ha N3MCKBAHETO 3a MapX. o BpeMe Ha cpoka Ha
AelcTBMEe Ha JOroBopa 3a pa3/vka LieHaTa Ha OCHOBHMS aKTVB MOXeE Jia Ce NMPOMeHN
B He6aronpusiTHa Nocoka, a Aerno3npaHaTta cyMa MoXe Ja CragHe noj nsrckBaHus
MapX. B TakbB C/lyyaii Ha MHBECTUTOPA Ce MpeACcTaBst MapX Kos. IHBECTUTOPBT He e
3a4b/KEH @ NPaBy JOMbAHUTENHN AEMO3UTY, HO aKO CTOMHOCTTA HAa OCHOBHUS
nokasaTes MPoABb/IXKM Aa ce ABMXM HEBNArONPUSITHO N N3MCKBAHETO 3a MapX
cnazHe noz npeABapuUTeHO YCTaHOBEHOTO HUBO OT 50%, efHa UM noBeye
OTBOPEHM MO3MLMM 3a AOrOBOPY 3a pa3/vKa e 6baT aBTOMATMYHO 3aTBOPEHM.
TakoBa CbbUTKE Cce Hapuya ,3aTBapsiHe Ha MapX" 1 BOAWN 0 TOBA, Ye MHBECTUTOPBT
6e3Bb3BPATHO MOHACS BCUYUKM 3arybu OT Ta3n MHBECTULMS.

3a fa orpaHuyaT 3arybute cu, HSKOW MHBECTUTOPW OnpeaensaT ,CTon-3aryba” ueHa.
ToBa e PyHKUMSA, NPU KOATO MHBECTUTOPBLT MOCOYBA Ha KOS LieHa No3numMsTa B
A,0roBOpa 3a pasnvka e 6bje aBTOMAaTUYHO 3aTBOPEHA, 3a Ja ce nsberHe Mapx
KON n/unu 3aTBapsiHe Ha MapX. BaxxHo e obaue ga ce oTbenexu, ye HaAMa rapaHuus,
Yye NopbuKaTa 3a cTon-3aryba BuHaru e 6bae n3nbaHeHa Ha onpeseneHoTo HUBO,
Tbli KaTo TO CbLLO 3aBUCK OT Na3apHOTO TbpceHe. KoraTto cton yeHata 6bae
AOCTUTHATA, CTOM NOpbYKaTa Cce NpeBpPbLLA B Ma3apHa Nopbyka 1 Ce U3MbJHSABA Ha
Havi-fobpaTta Ha/MyHa LeHa (KoaTo Moxe Aa 6bje No-HUCKa Uiy no-B1coKa ot Tasu
Ha cTon-3ary6a). ToBa 03Ha4aBa, Ye B MepMoAM Ha BMCOKA BOATUNHOCT, KOraTo
LEeHNTe Ha AOroBOPM 3a pas/nKa ce NPOMEHST ApacTUYHO, onpejeneHaTa cTon-
3aryba ueHa Moxe Ja CcTaHe HeJoCTbMHa, e KaTto 6bAe 3ajecTBaHa.

N3ncKBaHeETO 3a MapX YecTo ce Hapu4a ,HMBO Ha MMBbPUAX". Korato Tbprysa C
MapX, MHBECTUTOPBT MOJly4aBa Mb/HAa eKCno3nynsa KbM AOroBopa, KaTo 3annaila
CaMo 4acT OT U3MCKBaHMA KanuTas. ToBa 03HayaBa, Ye KaTo niailaTe vact oT
LeHaTa Ha J0roBopa, reHepmpaHuTe neyanbu n 3arybm BnocneacTeme ca No-BMCOKN,
YMHOXEHV CbOTBETHO MO NMPUIOXEHOTO HMUBO Ha INBBPUAXK. KONKOTO MO-HUCKO e
N3NCKBAHETO 3@ MapX, TO/IKOBA MO-BUCOK e 6bAe NMBbPULKBT Ha MHBECTULMNTE.
BaxxHO e ga ce otbenexu, ye epekTbT Ha NMBBPULXK YCUIBA KAKTO 3arybuTte, Taka u
Bb3BpPbLLLAEMOCTTA.

LleHnTe Ha AoroBopuTe 3a pas3nnka, MokasaHu B HallaTa naatdopma 3a Tbprosus,
OTUMTaT TeKyLLMTe BOPCOBM U NMasapHU JaHHWN OT Pa3NYHU U3TOYHULN. Bbnpeku



TOBA TE3W LIEHN MOXe Ja He Ca UAEHTUYHW C LIeHUTE Ha OCHOBHWSA aKTUB Ha
KOHKpeTeH JOroBOp 3a pas/vKa, reHepupaHn OT CbOTBETHUS NMasap uamn 6opca nnm
OT APYrY MHBECTULIMOHHW MOCPeAHVLIN, NPeOCTaBALLM NOAOBHN YCayri.

To3n AOKYMEHT He 06siICHSiIBa BCUUYKM pUCKOBE N XapPaKTeEPUCTUKN Ha gorosopum
3a pa3/iMKa n HalunTe NHBECTULMNOHHW yC/Tlyr BbB BPb3Ka C A0roBopu 3a
pa3nnka. He Tpﬂ6Ba Aa CK/ilo4YBaTe TpaHCakumm € 40OroBopuv 3a pa3sjimka, ako He
pa36|/|paTe HaNb/IHO BCNYKUN PUCKOBE N €eCTECTBOTO Ha AOroBopuTe 3a pa3jiKa.

3a6enexka 1: Hne paboTm Ha NpuUHUMNA Ha ,3alluTa OT oTpuuaTeneH 6anaHc",
KOeToO 03HayaBa, Ye NHBeCTUUMNTE B JIOrOBOPY 3a pas/ivika HAMa Ja reHepupar
3arybu, HagBuLLaBaLLM CTONHOCTTa Ha NapuyHUTE CPeaCTBa, Aerno3npaHn B
CMeTKaTa 3a TbProBus C AOroBopy 3a pasnuka. T.e. CTOMHOCTTa Ha BalLaTa MapX
CMeTKa 3a J0roBopv 3a pasnvka HMUKora He TpsibBa Aa rnaja noj Hynara.
3a6enexxka 2: Hve He HOCMM OTFOBOPHOCT 3a yBeAOMSBaHETO Ha MHBECTUTOPUTE 3a
aBTOMaTVYHO 3aTBapsAHE Ha MapX.

PuckoBe, NPMCHLUY Ha TPaHCaKLUUTE C AOroBOPMY 3a pas/imKa

[ioroBopuTe 3a pas/ivKa ca CJIOXKHN UHCTPYMEHTM U ca CBbP3aHU C BUCOK PUCK
oT 6bp3a 3ary6a Ha napu nopagn NMMBLPUAK. 67% OT CMETKMTE Ha
WHBECTUTOPMN Ha Ape6HO ry6sT napy Npu TbProBus ¢ AOroBOpU 3a passivKa
TOo3U pocTaBUUK. TpA6Ba Aa npeueHUTe Aanu paséupaTe Kak pa6oTaT
AOroBOpUTE 3a pas/ivKa v Aasiv MoXKeTe Aia CU No3BosinTe a noemeTe BUCOKUS
puck oT 3ary6a Ha napuTe cu.

NINBBLPUAK pUCK. Tl KaTo AOroBOPUTE 33 PasnMKa ca NPOAYKTU C MNBBLPULAXK, Te
HOCAT MO-BMCOKO HMBO Ha PUCK 3a BalUMs KanuTan B CpaBHeHME C Apyri GUHAHCOBN
NPOAYKTW 1 MOraT a A0BeAaT A0 3aryba Ha Liennst BU MHBECTUPAH KanuTan. Jopw
Manku LLeHOBW ABVXXEHMS MOraT Aa OKaXkaT 3HaUMTeNHO BAVSIHME BbPXY CTOMHOCTTA
Ha BallaTa No3MLMs, KOETO MOXe Ja AoBeje A0 3arybu, ako nasapbT ce ABMXN
cpeLly BawlaTa no3unums. PUCKBT e oLle No-BUCOK, KOFraTo Ce TbPryBa C MPOMEHVBY
OCHOBHU akTUBW, Tb KaTO TAXHATa HeMpeACkasyemMocT MOXe Ja AoBeje A0
BHE3aMHM N 3HAUNTENHM LLeHOBW KoslebaHus. Te3n konebaHus, MoACUNIEHN Ypes
NVBbPUAX, MOraT Aa AoBeAaT 4O 3aTBapsiHe Ha MO3MLNK, CBbP3aHO C HeAoCTaTbuyeH
noAabpXaly, MapX. KofKOTO MO-BUCOK € INBBPUAXKLT MPU TpaHCcaKLmsaTa C
AOrOBOPM 3a PasfvKa, TOIKOBA MO-BMCOKM Ca U PUCKOBETE.

CTOMHOCTTa Ha JOroBOPY 3a Pas/ivka MOXe Ja ce yBesmyaBa UM HamansiBa B
3aBUCMMOCT OT Ma3apHuUTe YyCN0BMSA U NOTeHUMaNnbT 3a neyanba Tpsibea Aa ce



banaHcrpa CbC 3HaUUTENHUTE 3arybu, KOMTo MoraT ga 6baaT reHepypaHn 3a MHOTO
KpaTbK nepuog oT BpeMe Npu TbProsus C JOroBOpu 3a pPasnuka.

Puck oT aBTOMaTUYHO 3aTBapsiHe. TbproBrfaTa C MapX CbLLUO U3KCKBA YeCcTo
HabnogeHVe Ha NHBeCTULMNTE 1 NasapHUTe pesynTtatu. B cryyain Ha
HebnaronpusaTHO pa3BUTME Ha Nasapa, HEBb3MOXHOCTTA Ja Ce BHecaT aJeKBaTHU
Alerno3unTy 3a yBenryaBaHe Ha HMBOTO Ha MapXa MOXe Ja foBeje A0 aBTOMaTUYHO
3aKpuBaHe Ha OTBOPEHUTE NO3MLUK OT Halla CTPaHa, KOeTo Le AoBeje [0
HeobpaTmmn 3arybn. OCHOBHaTa Lien Ha aBTOMaTUYHOTO 3aTBapsHe Ha NO3nUMATa
BW MO AOroBOpPY 3a pas/vka e Aa BW npeanasn oT no-HaTtaTbLUHW 3aryb6u no
no3nuumnTe BM Mo AOroBopwu 3a pasnvka. Hue He rapaHTnpame, ye CbOTBETHUTE
no3numy No 4OroBopu 3a pasnnka e 6bAaTt 3aTBOPEeHV Npuv NpeaBapuTenHoO
onpegeneHus npar. TpsibBa fa cTe HasiCHO, Ye MOXeM /i@ 3aTBOPVIM He CaMo
no3mumunTe rno AOroBOpY 3a pas/vika, KOMTO HOCAT 3arybu, HO 1 Apyry NO3MUMKM No
[,0roBOPU 3a pasnnKa, 4oKaTo CTOMHOCTTA Ha Ballata CMeTKa 3a@ TbProsus ¢
[LOroBOPU 3a pas/nKa He ce Bb3CTaHOBW A0 onpejesieHo HYBO (06MKHOBEHO NoHe
70%). Moxe fa noxenaete Aa Aeno3upare B CMeTKaTa C/ 3@ TbProsus ¢ 40roBopu
3a pasnvka A0CTaTbyHO Mapwu, HaABMLLABALLM HEOBXOANMUA MapX, 3a Aad
npefoTBpaTVTE aBTOMATUYHOTO 3aTBapsAHE Ha No3nUMnTe CU.

PuckoBe, cBbp3aHM € KbCa NO3ULUSA MO A0rOBOPU 3a pasnimKa. AKo BneseTe B
KbCa No3uLms No JOroBopu 3a pasnvka 1 LieHaTa Ha 6a30BKMS akTMB Ce MOBULLN,
BMeCTO Jia ce MOHWXM, NoTeHUManH1Te 3arybu 3a kbcata nosuvums ca TeopeTUYHO
HeorpaHmyeHu, Tbii KaTo HAMa FOpHa rpaHK1LIA 3a TOBa KOJIKO BUCOKO MOXe Ja ce
NoBULLW LeHaTa (T.e. noTeHUWan 3a 6e3kparniHa 3aryba). ToBa KOHTpacTupa ¢ Ab/rarta
no3nums, Npy KOSTO Makc1ManHata 3aryba e orpaHmyeHa 4o pasmepa Ha
MbpBOHaYanHaTa NHBeCTULMA. AKO obade cMme BM Knacuuumpanm KaTo
HenpodecroHaneH KIneHT, obLLaTa 3aryba, KOSITO MOXe Ja NMpeTbprnuTe, HAKOra
HAMa fa HaAXBBbPAN MHBECTUPAHWNSA KannTan, KOMTO e paBeH Ha CymMaTa Ha napure,
AbP>KaHV BbB BallaTa CMeTKa 3a TbProsusi C 4OFOBOPY 3a Pasfvka.

Korato nogabpxaTe KbCa NO3ULMS MO 4OrOBOPY 3a PasnKka BbpPXY LEHHU KHNXa,
KOUTO n3aaBaT ANBUAEHTU, € N3KIHUNTENHO BaXKHO Aa 3HaeTe, Ye Te3u AVUBUAEHTN
e 6BbAaT NpUcnagHaTh OT HaMYHUS napuyeH 6anaHc B CMeTKaTa BW 3a TbProsus C
[0roBOPU 3a pasnnka. YapbXkaTta ce U34ncisBa Bb3 OCHOBA Ha obuarta (ycnoBHa)
CTOMHOCT Ha KbCaTa BM NO3MLMS, KOETO 03Ha4aBa, Ye KOJIKOTO Mo-ronsimMa e
NO3NLMATA BU U KOJIKOTO NO-BMCOK € INBBbPUAXKBLT, TOIKOBA MO-ro/siMa e yApbXKKaTa
OT AVBUAEHTU. BaxkHO e Aa BK/IOUMTE TOBA B CTpaTernsTa C1 3a ynpasieHve Ha
pucka.



Puck oT KoHTpareHTa. CnieZBa Aa ce UMa Npeasus, Ye NHBECTUTOPUTE MoraT Aa
noHecar 3arybu 1 B cly4aid, Ye CbOTBETHUSAT KOHTPAreHT Mo AOroBop 3a pas3/inka He
e B CbCTOsIHME Aia U3NBJIHU MHBECTULNOHHUTE CU 3a4b/IXKEHUS UAN HE U3NBJIHU
3a4b/KEHUATA CU.

PuckoBe, cBbp3aHU C OCHOBHUTE aKTUBWU. Tbih1 KaTo AOroBOPbHT 3a Pa3vka
npocnessBa NpeACTaBAHETO Ha OCHOBHWSA aKTUB, MHBECTUTOPBT € U3/I0XKEH Ha
BCMYKM PUCKOBE, MPUCHLLM Ha CaMUsA OCHOBEH aKTWMB. HanprmMep, ako OCHOBHUSAT
aKTVB € MHAEKC Ha aKuMM Ha pa3BUBaLLNTE ce Nasapun, MHBECTUTOPBT MOXe Ja
6bae N3N0XeH Ha NO-ronsMa MHBECTULNOHHA BOIATUAHOCT U HenpeACcKasyeMocT.
AKO MbK OCHOBHUAT aKTVB € CTOKa (KaTo neTpon, 61aropogHn MeTanu nam
CeNCKOCTOMAHCKN NPOAYKTN), UIHBECTUTOPBLT He CaMo Liie ce cbbCka C pUCKOBETE,
NPUCHLLM Ha TbProBUsTa C LOrOBOPW 3a PasfnMka, HO U e 6bae N3N0XKEH Ha
cneumPprYHMA 38 OCHOBHUTE CTOKU PUCK, KOWTO BK/IKOYBA NMO-ronsma
NHBECTULIMOHHA BONATUIHOCT U HernpeACckasyeMoCT Nopaam noantmyecka
HecTabnnHOCT, UKOHOMMNYECKN KONebaHNSA 1 reononnTnyeckn cbbutus. Tosm puck ce
yBenn4yaBa nNpu HeperysimpaHu 0OCHOBHM aKTUBU KaTo KpUNTOBasyTUTE, KOUTO
No MPUHLNM Ca U3KJTIOYNTENHO BONATWUIHL NOPAAM CNeKyNaTUBHUSA CU XapakTep.
Tbin KATO LEeHUTE UM Ce BAMSAT CUHO OT MasapHUTe Harnacu, TeXHONOrMYHOTO
pa3BuTME N TEKYLLUTE peryiaTopHy NPOMeHn, BHe3anHUTe 1 CepMO3HM 3arybu ca
MHOIO BEPOSITHW.

BanyTteH puck. Korato TepryeaTe cbC CFD, sAeHOMUHMpPaH BbB BasyTa, KOATO He e
BajlyTaTa Ha BallaTa MHBECTULMOHHA cMmeTKa rno CFD, HebnaronpuaTHuTe
KonebaHms Ha BanyTHUA KypC MoraT Aa JoBeAaT A0 Mo-HUCKa Bb3BPbLLAEMOCT Uaun
3arybu (BU>XKTe 06LL0TO BbBejeHre B pUCKOBeTe No-rope).

ETo 3aLl0, Nnpean fa MHBECTVPa B A0Or0OBOPU 3a Pasfnka, MHBECTUTOPLT TpsAbBa Aa e
3aro3HaT He camMo C pPYCKOBETe Ha NPoAyKTa A0roBop 3a pa3/vka, ornvcaHn B TO3u
paszen, HO N C BCUYKM CbOTBETHU NasapHU 1 NPOAYKTOBW PYICKOBE, OMUCaHU B
HaCTOALLMA 4OKYMEHT. /loroBopuTe 3a pas/ivka U CbOTBETHUTE OCHOBHW aKTUBU Ca
YYBCTBUTEIHN KbM BCUYKM OCHOBHU PUCKOBE Ha GUHAHCOBUTE Nasapu.
NHBecTuTOpUTe TPA6Ba BHMMATENHO Aa Npoy4aT p1cKoBeTe, onvcaHn B Pasgen Il ot
HaCTOALMA JOKYMEHT, U Aa pa3bepaTt pnckoBeTe, CBbP3aHV He caMo C JorosBopuTe
3a pa3nvika KaTo MHCTPYMEHT, HO U C OCHOBHUTE aKTUBW N TEXHUTE Nasapwu.

MsicTo Ha U3NbJIHEHUE, NpoLieAypa MO CETb/IMEHT

MpesBUA €CTEeCTBOTO UM, AOrOBOPUTE 3a pa3/ivka 0BUKHOBEHO Ce U3Mb/HABAT
N3BBHOOPCOBO, a He Ypes peryanpaH nasap, MHOrocTpaHHa CUCTEMA 3a TbProBust
NNV OpraHmMsMpaHa cnucteMa 3a Tbproeusi. Mo oTHolweHMe Ha CFD e aelicTBame



CbC CMeCeH KanauuTeT Ha areHT 1 OCHOBEeH npeacTaBuTen. Korato geiicTBame B
KaueCcTBOTO CM Ha OCHOBEH MpPeACTaBUTEN, HME LLie JeicTBaMe KaTo KOHTPAreHT o
BawwmTe CFD TpaHcakumm 1 Le U3NbHABaMe BalLMTe MOPbYKM CIPSAMO HaLIUS
CO6CTBEH KanuTan. B Te3n cnyyanm cTe U3N0XKEHN Ha HalLWs KpeanTeH puck. KoraTto
AelicTBaMe KaTo areHT, e ckatouBaMe CFD TpaHcakuum CbC CbOTBETHUTE
KOHTpareHT\ OT Balle MIMe W 3a Balla CMeTKa.

Bcruky NopbuUKM 3@ ZOrOBOPUY 3a Pasnka ce U3MbAHABAT U3BBH perynmpaHmuTe
Masapu 1 cTe U3/1I0XKEHN Ha KpeanTeH PUCK OT KOHTPareHTa B Mo-rofisiMa cTerneH,
Taka 4Ye ako JOCTaBUMKBT Ha IMKBUAHOCT He MU3MbAHW 3a4b/KEHNATA CY, MOXe Aa
He noJslyumTe 0bpaTHO MHBECTMPAHNTE Napu. Bb3MOXHO e CbLLo Taka Aa CpeLlHeTe
TPYAHOCTU NPY OTBAPSIHETO UM 3aTBAPSIHETO Ha MO3ULMN MO LOrOBOPU 3a Pa3fvKa,
aKo He ycrneeM Jja HamepyM KOHTPAareHT, KOWTO Xenae fa CKA4M TpaHcakLms ¢ Bac.

LLle cknroumMTe TpaHCaKLMA C JOrOBOP 3a Pasaunka, NPy KOSITO U3MaLLaHeTo 3aBUCK
OT pa3/vkaTa B LieHaTa MexJy LieHaTa Ha OTBapsiHe U LieHaTa Ha U3Nb/HeHVe npu
3aTBapsiHe. AKO He MoA/iexunTe Ha aBTOMaTUYHOTO 3aTBapsiHE Ha MapXa, Bue cTe
OTrOBOPHM 3a 3aTBAPSIHETO HAa CbOTBETHUTE NO3MLMN, Thi KaTo LOroBopuTe 3a
pasnuka HAMaT JaTa Ha U3Tu4aHe.

Bcnukum foroBopu 3a pasnvika ca ¢ napuyeH CeTb/MEHT, B CMUCH/T Ye He3aBUCKMO
OT TOBa KakBO € OCHOBHOTO HMBO, M3MNJaLLaHeTo Npuv 3aTBapsHe Ha no3suuusaTa no
[,0roBopa 3a pasnuka we 6bae B 6poi. Bcukm AO0roBopu 3a pasnuvka ce ypexaar
BeZHara, Ho ako Mo HaKakBa MpWYKHa yCyraTta, KOSTo B NpeAocTaBsMe, e
3aTpyAHEeHa, HanpuMep Nopaaun TeXHUYECKN NpekbCBaHMS, MOXe Ja He ycreeTe Aa
3aTBOpUTE NO3NLMNTE CU.

Mpekwn pa3xoan n pasxoan, CBbp3aHU C TPaHCaKLUATA

Bb3MOXHO e Aa noHeceTe pa3xoAn NMpu N3BbpLLBaHE Ha TPAHCAKLMW, CBbP3aHN C
GNHAHCOBU NHCTPYMEHTW. 3a noBeye NoApPO6HOCTM BUXKTE HaWmnS yebcalT Tyk. 3a
fila ce cbobpasuTe € TOBa, TPA6BA Aa CTe HAasACHO C Hal-4eCcTo HaYNCNABAHUTE
pa3sxoau.

[Mpekn pasxoan:

o Pa3xoau 3a BAM3aHe 1 n3nmsaHe noj popmata Ha cnpes Bbpxy TPaHCcakuus ¢
AOroBOPY 3a pPasnuvka, NpuaaraHn OT Hac UAM HalnTe 6poKepU-U3MbAHUTENN.
CnpeabT e pasnunkaTa Mexay LeHaTa Nokynka (ToBa e LieHaTa, Ha KOSATO MOXeTe
Aa KynuTe JajZieH 40oroBop 3a pasnvka) 1 ueHara lNMpogaxba (LeHaTta, Ha KOATO
MOXeTe Ja npojajeTe CbOTBETHUA AOroBOp 3a pasnuka). CnpeabT Beye e
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BK/IFOUEH B LIeHaTa Ha U3MbJ/IHEHME Ha CbOTBETHUTE TPaHCaKLMK C 40roBOpU 3a
pasnuka.

e AKO npeBefeTe cpeAcTBa BbB BanyTa, KOATO He CbOTBETCTBA Ha OCHOBHATa
Ba/lyTa Ha BallaTa MHBECTULMOHHA cmeTka no CFD (n36paHa oT HanUYHUTe Ha
nnatpopmara 3a TbpryBaHe cbC CFD), MOXe Aa bbAe HauucieHa Takca 3a
BanyTeH obmeH.

e AKO NMPOMEHUTe BasyTaTa Ha CMeTKAaTa C1, BCSIKO CbLLECTBYBALLO Canjo Lie 6bae
0bMeHeHO B HOBaTa BalyTa, KOETO €BEeHTYasIHO LLie AOoBeje A0 Takca 3a
KOHBepTMpaHe Ha BanyTa. BuxTe lMNnaH Ha TakcuMTe KbM YCI0BMATA 3a
NHBECTMPaHe C JOroBOpM 3a pasfivka 3a noeeve nHbopmaums.

e AKO TbpryBaTe C JOrOBOpP 3a Pasnunka, YNATO OCHOBEH aKTMB Ca KOTUPAHW akLuW,
e 6bAe HauMC/IeHa NPOMEHVBA Takca 3a TbProBusi Bb3 OCHOBA Ha YC/IOBHAaTa
CTOMHOCT Ha BallaTa TpaHCaKLUusi C JOroBOp 3a pas/nvka.

Mons, nmanTte npeasuni, 4e TakCcntTe ce Ha4YncidaBaT CaMo 3a N3NbJIHEHWN NN
YaCTNYHO M3MbJIHEHWN TPaHCakKynn.

PYHKLMOHMPaHE N ePeKTUBHOCT NPU PasSINUYHU NasapHU YC/I0BUSA
CamMo c uncTpaTUBHA Len cMe M3roTBUAN TabauuaTta no-A0y, KosTo Nokassa Kak
PasINYHNTE NasapHW YCI0BUS MOTaT Aa MOBAVSIAT HAa M3MiaLaHeTo™

M3nnawaHe M3nnawaHe
MNasapHu ycnosus CueHapun npu gbara npu Kbca
nosnuus nosvuus
VikoHoMmnyecko
pasBnTUe Ha 6a30BKst Mo3UTNBHO Harope Hagony
NHCTPYMEHT
(cneumdunyHo 3a
APY>KeCcTBOTO UK
OCHOBHUS OTpuyaTtenHo Hagony Harope
NHCTPYMEHT)
MNa3apHK oyakBaHVSA
Mo OTHOLUEHWME Ha MonoXxutenHo Harope Hagpony
6BbAeLLOoTo pa3BuUTre
Ha CbOTBETHOTO
Apy>xecTtBo/
MPOMULLAEHOCT/ OTpuvyaTtenHo Hagony Harope
MKOHOMWMKA KaTo LAno
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M3nnawaHe M3nnawaHe
NasapHu ycnoBus CueHapun npv gbnara npuv Kbca
nosmuyms nosmuywms
O6Luo passnTne Ha MonoxutenHo Harope Hagony
nasapa Ha OCHOBHUS
$UHaHCOB NHCcTpymeHT | OTpuruaTtenHo Hagony Harope
Monutnyeckn n MonoxuTenHo Harope Hagony
NCUXOJIOTNYECKN
dpakTopu OTpuyaTtenHo Hagony Harope

*I'Ipl/l ycnoBue, ve gpyrmte rnas3apHu yaioBma OoCtaBaTt CbLWATE N Ma3apbT HE € B
HAKaKbB BUA 3aTpygHEHNE. Ako ce CNny4daT MHOXECTBO MNa3apHn cbbuTKS, LeHHaTa
KHUTa MOXXe U1 Aa yBenndn, i Aa HamMmasin CTOWHOCTTA CW.

CnoXxHocT

MNopagun dakTa, Ye JoroBopuTe 3a Passivka ca AepuBaTy, KOUTO He ce TbPryBaT Ha
perynvpaHmn nasapu, UMaT U3KJIKUYUTENIHO BUCOK PUCKOB NPOdUI 1N acnekTbT Ha
NNBBPUAX MOXe Ja foBeje A0 3HaUYUTEeNIHU 3arybu, Te ce CHUTAT 3a@ C/IOXKHN
WHBECTULMOHHU NPOAYKTU CbIacHO eBPONemnckoTo 3aKOHOAATeNCTBO.

9. TpaHcakuuun ¢ PoHA0Be Ha NapuyHUA nasap (Prin)

OnucaHve Ha TpaHcakumnuTe ¢ PoHAO0BE Ha NapUYHMSA Nasap

doHpoBeTe Ha NapuyHMA nasap (M) ca poHAOBeE, B KOUTO NapuTe, NOSYyHEHU OT
VIHBECTUTOPUTE, Ce NHBECTUPAT B KPATKOCPOUHU ABATOBU LLEHHU KHMXAa C
OCHOBHAaTa Len Aa ce 3anasuv KanmtanbT, KaTo CbLUEeBPEeMeHHO ce reHepupa
NMOCTOAHEH MOTOK OT AoxoAn. PoHAOBETE Ha NApPUYHMNA Nasap ce ynpasnasar
aKTVBHO OT ynpasuTenn Ha $poHA0Be, KOUTO OBMKHOBEHO N36MPaT HUCKOPUCKOBMY,
BMICOKOKayeCcTBEHU U NINKBUAHN LeHHWN KHKa. PoHA0BETE Ha NapnyHMA nasap
Morat Aa 6baaT knacmpuumpaHmn B 3aBUCUMOCT OT Najexa Ha 6a3oBuUTe LLeHHN
KHMXa 1 B 3aBUCMMOCT OT MJIaHMPAHOTO NoBeAeHVe Ha TAXHATa HeTHA CTOMHOCT Ha
aktmeuTe (HCA). HCA npeacTaBnsiBa HeTHaTa CTOMHOCT Ha oHAQ, T.e. aKTUBUTE Ha
bOHAa MUHYC HeroBmTe NacuBW.

KaTo ce nmaT npeaBug napameTpuTe Ha Nagexa, poHA0BETE HA MAPUYHMSA Na3ap
MoraT fa 6bAaT KnacnduumpaHm KaTo:

e KpatkocpouHu ®IM1, KOUTO MHBECTUPAT B LIeHHW KHMXA C MakKCMasieH najex Ha
obnuraumaTa Manko Hag efHa roguHa (397 aHum), a obwmat noptdenn Tpsabea Aa
noaAbpXxa cpegHonpeTerfieH nagex Ha obavraumsata ot 60 gHn v
cpeaHonpeTersieH XnBoT oT 120 aHwn.



e CraHgapTHW P11, KOUTO MHBECTMPAT B LIEHHW KHMXKa C MaKCMMaJieH najex Ha
obnuraumaTa ot 2 rognHu, a obwmaTt noptdenn Tpsabea Aa NOAAbPXKA
cpegHonpeTerneH nagex Ha obnuraumata ot 180 AHW 1 cpegHONpPeTerfieH X1UBOoT
oT 365 AHW.

BbB Bpb3Ka C ropeursioxeHoTo, Npu No-KPaTK1Te NaZeXHU Nepuoamn cbluecTByBaTt
MO-HUCKWN KPEAUTHU N NUKBUAHWN PUCKOBE.

MNpeaBrAeHOTO NoBejeHMe Ha HeTHaTa CTOMHOCT Ha akTueuTe (HCA) onpegens
3aAb/IKEHVATA, KOUTO GOHALT TPA6BA Aa CnasBa, rMaBHO BbB BPb3Ka C BUAA 1 Aena
Ha LeHHUTe KHXa B nopTdenna, ansepcnpmkaumsaTa Ha eMUTEHTUTe, NajexunTe,
MeToA0N0rMATa 3@ OLUeHKa W LieHaTa Ha akuuute. B 3aBucmmoct ot HCA doHpoBeTe
Ha MapunyHKA nasap mMorart ga 6baaT knacuuurpaHu KaTo:

e POHAOBE Ha NApPUYHMA Na3ap C NOCTOSAHHA HETHa CTOMHOCT Ha akTueuTe (CNAV):
nHeectmpat 99,5% ot noptdeina cv B Ny6ANUHN ABATOBU LLEeHHU KHUXa, 30% oT
LeHHTe KHXa Ca C Nagex Bcska ceamuua, a 10% — Bcekun AeH.

e NAV c Hucka BonatunHocT (LVNAV): nHBecTMpaHe BbB BUCOKOKaYeCTBEHM
WHCTPYMEHTW Ha NapuyHMA nasap (KaTo AbpXaBHU LEeHHW KHUXa, 6aHKOBN
334 b/KEHNS, ThProBCKW LLIeHHW KHUXKA), BUCOKOKAaYeCTBEeHWN CeKIOPUTU3aLMN 1
obe3rneyeH C aKTUBY TbProBCKW LLIeHHWN KHWXKA, Aen03UTH, CrnopasyMeHus 3a
06paTHO M3KyrnyBaHe 1 0bpaTHM CnopasymMeHns 3a 06paTHO M3KyryBaHe, KakTo n
AAN0Be WA akuMK B AonyCcTUMN GOHA0BE Ha NapuUYHUS Nasap, KaTo Usisio CbC
CbLUNTE CEAMUNYHN N AHEBHM nagexmn kato CNAV.

e [lpoMeHNMBa HeTHa CTOMHOCT Ha akTmBuTe (VNAV): MHBeCcTUpaT ce B CbLUUS BU,
LeHHW KHWXa KaTo ¢oHAOBETe Ha NapnyHMs nasap C NPOMeH/MBa HeTHa
CTOMHOCT Ha aKTUBWTE, HO C MNO-/1eKN U3MCKBaHWSA 3a AnBepcndrKaums 1 no-
HUCBK AS1 Ha LeHHW KHKA CbC ceagmmueH (15%) n aHeBeH (7,5%) nagex.

3a pa3nvka ot poHgoBeTe Ha NnapuyHms nasap ¢ VNAY, poHzoBeTe Ha NapnyHUS
nasap ¢ LVNAV 1 CNAV ca npoekTpaHu Aa NogabpXaTt NOCTOAHHA HETHA CTOVMHOCT
Ha aKTUBUTE Ha eAuH Asn. ToBa 03HayaBa, Ye CTOVMHOCTTa Ha BCEKW AsN OT GOoHAa He
TpsbBa Aa ce konebae, KoOeTo NO3BO/ISABA HA GOHAA Aa NOAAbPXKA NOCTOAHHA LieHa
Ha A5/, OCBEH aKko ynpaBuTensaT Ha ¢oHAa He 06aBU CbbUTKSA, HapeyeHU ,cTpecoBa
nasapHa cpega“. B TakmBa cnyyau LeHaTta Ha AsnoseTe Ha GOHAOBETE Ha NapUYHUA
nasap LVNAYV, 3a kouTo we 6baaT 3aKkyrneHy niv NnpojajeHun, Hama Ja octaHe
MOCTOSAHHA 1 MOXe Jla ce MOHWXM (MOoNsi, HaMmepeTe rnoseye VHPOPMaLVA B
MpocnekTa Ha doHZOBeTe). B TO3M KOHTEKCT MHBeCTUTOpUTe TpsibBa Ja B3emMaT
npeaBuA AOXOAHOCTTA Ha AaZeH GOHA Ha MapUYHUS nasap, Korato oueHsiBaTt
HeroBaTa PeHTabWIHOCT, TbI KaTo TA NpPeACTaB/saBa Bb3BPbLLAEMOCTTa, KOATO



NHBECTUTOPBT MOXeE Aa OYakBa Aa Nnonayym obpaTHo. JoxoA4HOCTTa Ha JadeH GOHA
Ha NapuU4YHMA Nasap 3aBUCK OT Bb3BPbLLAEMOCTTa, FeHepupaHa oT LeHHUTe KHWXa,
B KOUTO ynpaBuTenaT Ha ¢oHAa e n3bpan Ja UHBecTupa.

AoxoaHocTTa Ha GOHZA Ha NapUYHKUS NMasap ce NpeacTaBs B NPOLLEHTY 3a
NHBECTULMOHEH XOPU30HT OT e/Ha roA1Ha, KaTo B TO3M CMUCH/T JOXOAHOCTTA
M3passiBa oLleHKaTa 3a TOBa C KOJIKO yrnpaBuTenaT Ha oHAa oyakBa Aa ce yBenmum
CTOMHOCTTA Ha MHBECTULMATA Npe3 cnejBalLmTe ABaHaZeceT MeceLa, KaTo cesBa
Aa ce oTbenexu, e eNcTBUTENHATA JOXOAHOCT Ce MPOMEHS eXeLHEBHO B pe3y/Tat
Ha NPOMeHM Ha Nasapa, KaTo HanpuMep KonebaHWs B INXBEHNTE NPOLIEHTN,
NPOMEHU B KPEAMTHOTO KayeCcTBO Ha OCHOBHUTE LeHHU KHUXKA 1 apyru ¢akTopu oT
nofo6HO ecTecTBO. Hanprmep, ako NMXBEHUTE NMPOLEHTN Ha Nasapa ce NoBULLAT,
AOXOAHOCTTA Ha PpoHAA Ha MaPUYHKS Nasap BEPOSITHO LLie ce YBennuu, TbiA KaTo
Bb3BPbLLAEMOCTTa, reHeprpaHa oT UHBECTULMMTE Ha GOHAA B LLIeHHU KHIMXaA C
durKcMpaHa JOXOAHOCT, ce yBennyaBa.

3a pasnuvka oT Apyrv MHBEeCTULMN C PUKCMPaHa AOXOAHOCT, KaTo Hanpumep
obnvraunmn, YNATO Nagex Moxe Aa NPoAb/IKN HAKOJIKO roAnHN, poHAO0BETe Ha
NapUYHNA Nasap NHBECTUPAT B KPATKOCPOUHU AbATOBU LEeHHN KHXA C Nagex
06MKHOBEHO Mo efHa rogmHa. ipyra cbliecTBeHa pasnka e, ye As/0BeTe BbB
doHA0BeTe Ha NapuUYHKXA nasap MoraT 6bp30 ga 6b4aT N3KyneHn o6paTHO OT
nHBecTuTopuTte. O6paTHO, ako MHBECTUTOPUTE XEeNasaT Aa Moay4yaT A40CTbM A0
CpeAcTBaTa CU, UHBECTUPAHW B APYTY NHCTPYMEHTM C GUKCMpaHa AOXOAHOCT, Npeam
TEXHUS NAAeX, MOXe Aa Ce HaNoXM Aa ' NPoAaAaT Ha BTOPMYHMS Na3ap, KOeTo
MOXe fa foBeje A0 3arybu.

MNoHacToseM Revolut npegocTaBs NHBECTULMOHHW YC/IYTY BbB BPb3Ka C
KpaTKOCpOUHUTEe poHAOBE Ha napunyHmMsA nasap LVNAV kakTo 3a ¢usnueckmn nmua,
Taka ¥ 3a 6U3HeC KAVEeHTN, 0KATO KpaTKOCpoyHUTe GOHAO0BE Ha NapnUyHMA nasap
CNAV ca AOoCTBbMHM CaMO 3a Bb13HEC KJINEHTW.

PuckoBe, NpMchbLUM Ha TpaHcakuuuTe ¢ $oHAOBE Ha NapUYHMA Nasap

BaxxHO e fa ce oT6enexu, ye makap $oHAOBETE HA MAPUYHMA Nasap ce cCYUTAT 3a
HUCKOPUCKOBU MHBECTULMN, Te He ca 6e3pnckoBn. CTOMHOCTTa Ha OCHOBHUTE LeHHW
KHMXa MOXe fja Bapuvpa 1 CbLLeCTBYBa PUCK OT 3aryba, ako eMUTEHTBT Ha
OCHOBHUTE LeHHW KHXa He U3MbAHU 3aAb/KeHnsTa cn. OCBeH ToBa NPOMeHuTe B
NNXBEHUTE NPOLIeHTW, Na3apHUTe KosebaHNs N NPOMeHUTe B PerynatopHOTo
yrnpas/ieHne OT CTpaHa Ha BNacTuTe MoraT ja NOBAUASAT Ha pe3ynTatuTe Ha Te3u
doHpoBe. BaxHo e ga ce otbenexu, Ye pyckoBeTe, CBbpP3aHu ¢ poHAOBETE Ha



NapuyHWs nasap, MoraT @ BapupaT B 3aBUCUMOCT OT 1U36paHnst GoHZ 1 HeroeaTa
NHBECTULMOHHA CTpaTerus.

Bbnpekun ye poHgoBeTe Ha NapuyHMA nasap ¢ LVNAV 1 CNAV ob6rkHOBeHO ce
CUYNTAT 3@ NMKBUAHW, KOraTo ca MU3rnpaBeHW Npes CTpecoBa Na3apHa cpeaa,
ynpasutenute Ha $oHAOBE MOraT Aa Hanoxar unu Ja 6baaT 3a4b/XXeHN ja
HanoXaT OrpaHNYeHs 3a TerneHe, KaTo HanprYMep BpeMeHHO CrpaHe Ha
TerneHeTo, OrpaHNYaBaHe Ha pa3mMepa Ha TerneHeTo UAK HauMCAsBaHe Ha Takca 3a
NVKBUAHOCT 3a TerieHeTo Ha CpeacTBa.

CTpecoBaTa NasapHa cpeja ce oTHacs 4O CUTyaunu, nNpy KOUTo GoHALT U3NUTBA
cnaj Ha cefMUYHUTE LIeHHW KHUXKA € nagex nog 3agbmkmtenHus npar ot 30% (Ho
3anas3Ba AHeBHUTe LeHHW KHMXa ¢ nagex Hag 10%), KaTo B TO3U c/lyyal GoHABT
MOXe [a peLlu Aa cnpe BpeMeHHO TerneHnsATa, Ja OrpaHnyun pasmepa Ha
TerneHvaTa Uan Aa HaYNCIM Takca 3a NIMKBUAHOCT 3a TerIeHeTo Ha CpeAcTBa.
CtpecoBaTta nasapHa cpefa ce OTHacs v A0 CUTyauuu, Npu KOUTO NparsT Ha
CeAMUNYHNA MajeX Ha LeHHUTe KHXKA HaaxBbpnsa 10%, kaTo B TO3U cydal GOHALT
e JbXEH NI BPEMEHHO Jia Crpe TerneHvaTa, an ga rnprieme Takca 3a IMKBUAHOCT.

[lenbT Ha LieHHUTe KHWXKa C HacTbMnBall najex B JaseH GOHZA ce Bnvsie oT
06CTOATE/ICTBA KAaTO HEM3MbHEHNE Ha 3a4b/KEHMATA OT CTPaHa Ha eMUTeHTUTe
AN NPOMSHA Ha YC/I0OBUATA 3@ eMUTMPAHE, KakTo U OT HeIMKBUAHOCTTA Ha
nasapuTe Nopagwn pesku NPOMeHW B NasapHUTE LEeHN WA HECUTYPHOCT, KOSITO BOAM
A0 3HAUUTENHU Pa3NNKN MeXAy LieHUTe 3a NoKyrnka 1 npogaxbéa Ha LeHHUTe KHMXa.
Mpw cTpecoBa nasapHa cpefa ynpasuTenaT Ha oHAA Le npeanpreme
Heob6XxoAnMUTe MepKK, 3a Aa 3alLUTn pe3yntatute Ha GoHAa 1 B KpaHa cMeTKa Aa
3alLNTN VHTEepecnTe Ha CbLecTByBaLLMTe NHBECTUTOPMW.

Mo nogobeH HauvH, Jopy ako poHAoBeTe Ha NapuyHMS nasap ¢ LVNAV n CNAV ce
CTPeMAT Aa NOAABPXKAT ,MOCTOAHHA" HETHA CTOMHOCT Ha aKTUBUTE Ype3
noAAbpXXaHe Ha cHYeToBOAHATa CTOMHOCT B A0CTa 6/IM3bK AMana3oH OT nasapHara
CTOVHOCT (CboTBeTHO 20 1 50 6a3nCHM TOUKN), NpU HebNaronpuUATHN NasapHu
cnTyaummy GOHABLT MOXe Ja HapyLun AONYCTUMUA AMANa3oH Ha OTK/IOHEHMe U Le
6bae NpUHYAeH Aa eMUTUPa N N3KyrnyBa 06paTHO akLMN C MPOMEHINBU LIEHW.

Bbnpeku ye maTt Hai-HUCBK PUCKOB PeUTUHT (1/7, CbrnacHO pernameHTa 3a
OCHOBHUTE NHGOPMALMOHHN AOKYMEHTW 3a NakeTn C MHBECTULIMOHHW NPOAYKTW Ha
ApebHo 1 3acTpaxoBatenHu npoayktn (PRIIPs)), poHaoBeTe Ha NapuyHUsS Nasap Bce
naK ca NoAJIOXKEeHM Ha 06LLM Na3apHU PUCKOBe U1 LieHaTa Ha doHAa Moxe Ja ce
kKonebae nopagn akTopm, KOUTO He ca NPSAKO CBbP3aHU C GUHAHCOBUTE pe3ynTaTu



Ha eMUTEHTA Ha OCHOBHUTE LIeHHW KHIXa, KaTo Hanpumep nasapeH cTpec uim
NnKBUAHa kpmsa. Makap ye doHAOBETE MOraT Aa UHBECTMPAT BbB
BMICOKOKAYeCTBEHW KPeAUTHN NHCTPYMEHTM, BCe Mak CbLUeCTBYBa PUCK OT 3aryba Ha
KanuTan B Ciy4yali, Ye OCHOBHUTE MHBECTULNN U LEHHU KHXKA He U3MbAHAT
CBOUTE KPeAUTHU 3ab/ixXeHus. IHBecTUTOpUTe TpsibBa BHUMATENHO Ja npernesat
MaTepuanunTe, KaTo HanprMep NpocnekTa 1 AoKyMeHTa C kK/to4oBa NHbopMaLms,
NpeAoCTaBeHN OT ynpaBuTenst Ha GoHAa 1 AOCTbMHK Ype3 MNpuaoxeHNeTo, 3a Aa
pasbepaTt p1cKoBeTe, CBbP3aHW C MHBECTMPAHETO B Te3n GoHAOBe.

MsicTo Ha U3NbNHEHMeE U NpoLueaypa Mo CeTL/IMEHT

Bcrukm 3anncBaHmA (NOPBbYKKM 3@ NOKynKa) 1 06paTHU 1U3KynyBaHWA (MOPBYKK 3a
npogaxba) Ha doHAOBETEe Ha NAapPUYHNA Nasap ce ypexaaTt e4HOKPaTHO B paMKuTe
Ha paboTHWTe AHW C MOMOLLTA Ha Aeno3unTap, Ha3HayeH oT yrnpasutens Ha doHza.
[leno3nTapaT HOCK OTFOBOPHOCT 3a rapaHTVpaHe Ha NPaBUIHOTO U
3aKOHOCBHOOpPA3HO eMUTMpPaHe, 06paTHO M3KyrNyBaHe 1 aHyMPaHe Ha akuum oT
CTpaHa Ha ynpasuTtens Ha $oHAa NAN OT Ha3HaYeHUs agMUHUCTPaTop. Jeno3nTapaT
e OTrOBOPEH 1 3a OMa3BaHeTO Ha aKTVBUTE Ha MHBECTUTOPUTE, KaTO OCUrypsiBa
CNa3BaHeTOo Ha N3NCKBAHWATA 3@ BCUYKM MAPUYHIM NOTOLM, CBBbP3aHu ¢ doHAa.
[leno3nTapaT noema OTrOBOPHOCT Npes yrnpasutens Ha $oHAa U MHBECTUTOpUTE Ha
doHAa 3a BCnUKM 3arybu, nponsTryaLLy OT HapyLLaBaHeTo Ha NpasuaaTta 3a
3aLLMTa, KOUTO He Ca U N3BBH PasyMHUSA KOHTPOA Ha Aeno3nTapsi.

KoraTto nogazete nopbyka 3a NOKynka, T4 wWe 6bae npejaseHa Ha ynpaBuTens Ha
doHAa B HaN-6113KNA paboTeH AeH W Le 3arnoYHeTe Aa noaydyasarte
Bb3BPbLLAEMOCT, (/e KaTo nopbykaTa 6bae ypeseHa C ynpasutens Ha ¢poHAa,
noakperneH oT Aeno3uTtaps. Bcska gHeBHa HeTHa Bb3BPbLLAEMOCT OT MHBECTULMATA
B Hazg 0,01 EUR (Mnwn cboTBeTHaTa BanyTa) We 6bae BMAMMA BbB BallaTa
KOHKpeTHa MHBECTMLMOHHA CcMeTKa No ¢OHAO0BE Ha NapUYHNA Nasap B
MpunoxeHneTo (T.e. B CbOTBETHaTa Ha4anHa cTpaHuua ,[BKkaBa cmeTka" —
MN3BeCTHA CbLUO KAaTO HayanHa CTpaHmua Ha nopTtderina ,[BKaBM NapuyHM
doHpoBe"). B NpoTMBEH Cy4ant We HaTpynBame BalluTe CyMU OT JOXOAN U Lie BU I
nokasBame BejHara cfiej A4oCTUraHeTo Ha Takasa Cyma.

Mpn nofaBaHe Ha Nopbyka 3a npojaxba 6m TpabBano Aa nmarte JOoCTbM A0
n3nnaTeHnTe CpeacTBa CKOPO C/es TOBa, A0KATO Npuv onpeaeneHun cueHapum
rnaBHMLATa MOXe Aa BM bbAe npefocTaBeHa B paMKmTe Ha ABa PaboTHU AHW, a
Bb3BPbLLAEMOCTTa — B HA4an0TO Ha c/iejBalums mecel,. B cnyyari Ha
HebnaronpuaTHM NasapHY YCI0BUA MOXe Ja OTHeMe rnoBeye Bpeme B 3aBUCKMOCT
OT peLueHunATa, B3eTn oT GOoHAa.



AKo cTe Hall BU3Hec KNMeHT, nNpn n3TernsgHe Ha cneveneHnTe OT BaC AOX04M, 6r
Tps6Bano fa nmate AOCTbMN A0 TAX B PaMKUTe Ha ABa paboTHW AHW, AOKATO Npw
onpejeneHn cLeHapun JoXoANTe BU MOraT Aa 6bAaT NpefoCcTaBeHn B HA4YanoTo Ha
cneapawma Meced. MNpy nogaBaHe Ha NopbYKa 3a Npogaxba rnaBHMLATA LLe BU
6bae npefocTaBeHa B paMKUTe Ha ABa paboTHW AHW. B cnydain Ha HebnaronpuaTHN
nasapHu yCI0BUSA MOXe jla OTHEMe MoBeYe BpemMe Ja nosyvmTe cpescTeata cv B
3aBMICMMOCT OT peLUeHusTa, B3eTn oT PoHAa.

Ynpasutenat Ha ¢oHAa C1 3ana3Ba NpPaBoTo Aa CrMpa, OrpaHnyaBa UAM HaYnCsaBa
Takca 3a 3aNncBaHWA 1 06paTHU U3KYNyBaHWS B ONpeeneHn ciyvaun, Hanpumep
KOraTo 3anmcBaHuaTa UM obpaTHUTE N3KYyNyBaHWA MOraT Aa HaBpeaaT Ha
pesyntatute Ha ¢oHaa.

CeTbNIMEeHTHT ce M3BBbPLUBAa MO BallaTa CMETKA 3a LeHHW KHW>Ka npn Hac.

Mpekn pa3xoan n pasxoawn, CBbp3aHU € TpaHcakLuuTe

BBb3MOXHO e Aa noHeceTe pa3xoAn NMpu N3BbpLLBaHE Ha TPAHCAKLMW, CBbP3aHN C
GNHAHCOBU NHCTPYMEHTW. 3a No-noapobHa nHGopmaums BUXTE LLleHOBaTa JINCTQ,
Ha/M4YHa Ha Halusa yebcanT. 3a Aa ce cbobpa3snTe € TOBa, TPsIbBa Aa CTe HasiCHO C
Ha-4ecTo HaYNCNABaHUTE Pa3xoau:

[Mpekn pasxoan:
» TekyuiaTa Takca, HauucnsaBaHa oT Revolut 3a NpegocTaBsHe Ha ycayrata

(,UuAN0CTHaA Takca 3a obcnyxBaHe")

o CboTBeTHaTa Takca 3a 0bMeH Ha BasyTa MoXe Ja 6bJe Haunc/ieHa Bb3 OCHOBA
Ha BanyTaTa Ha GOoHJa.

®PyHKUUOHUPaHe N ePeKTUBHOCT NPU Pas3/INYHN NasapHN yCI10BUSA
CaMo 3a UNCTPATUBHU LIeIV CMe MOAroTBUAM Tabnuvuata no-A0ny, KoSTo Nokassa
Kak ce o4akBa JOXOAHOCTTA Ja ce MPOMEHU MPY PasINYHK NasapHU yCIoBus™

MNasapHu ycnoBus CueHapun LeHa
PrnHaHCOBM NPOMeEHW, 3acAraLim
P t MNonoxutenHo Harope
eMUTEHTa Ha LeHHUTe KHNXA,
KbM KOUTO GOHABLT Ha NapuUyHuUA
OTpuvuaTtenHo Hagony

Mnasap nMma ekcnosmuyma

3HaYnNTENIHN MPOMEHN MO
OTHOLLEHWe Ha MonoxutenHo Hama npomeHwn

MaaTeXXocnocobHOCTTa Ha
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NasapHu ycnoBus CueHapumn LeHa

EMUNTEHTNTE Ha LEeHHW KHWXa,

KbM KOWNTO (I)OHA'bT Ha NapmnyHmA OTpmuaTenHo Hap'ony
Mnasap nMma ekcnosnyma

LleHTpanHaTa 6aHka peLuu, ye YBeIMueHu Harope
NMXBEHUTE NPOLeHTU TpsibBa Aa

6baaT... (yBenMyeHn/HamaneHm) HamaneHu Hagony
JInkBMAHOCTTa Ha GpOHAA Ha YBenmueHa Hama npomeHu
NapuyHUA Nasap e 3HaunTenHo...

(yBenvnyeHa/HamaneHa) HamaneHa HamaneHa

*Npwv ycnoBue, Ye ApyruTe NasapHu yCI0BKUS Ce 3anasaT CbLUMTE U Na3apbT He e B
HAKaKbB BUA 3aTpyaHeEHME. AKO ce ClydaT MHOXECTBO NasapHY CbbUTUS, CTOMHOCTTA
Ha GoHAa MOXe Aa ce yBeNNUM AN HaMasn.

CnoXxHocT

doHAoBETE Ha NAPUYHMSA Na3ap B HALLETO NpeasiaraHe ce CYUTAT 3@ HEC/IOXKHW, TbiA
KaTo Te ca HeCTpPyKTypupaHn ¢oHaoBe Ha MNpeanpusaTns 3a KONeKTUBHO
WHBECTVPaHe B NPEXBbPINMU LEHHUN KHXA.

10. Ycnyru no ynpasneHmne Ha noptdennmn, npeaocTaBaHy upes
Robo-Advisor

OnucaHve Ha UHBECTULMOHHAaTa TpaHcaKLuma

Robo-Advisor e gurntanHo peLlueHne, KOETO 13MoJi3BaMe 3a yrnpas/eHne Ha
NepCcoHann3npPaHn NHBECTULMOHHM NOPTdenIn Bb3 OCHOBA Ha NHANBUAYA/THUTE
06CTOATENCTBA, BK/IKOUMNTEHO LeNnTe Ha KNeHTa, PUHAHCOBOTO My CbCTOSIHME U
TONEPAHTHOCTTA MY KbM PUCK. TON CbOTBETHO OLEeHSABA KAMEHTCKUTE npobuauv n
ynpaBnsaBa pasnpejenieHNeTo Ha akTuBUTe Ha nopTderina No BpemMe Ha XXU3HEHUS
LUMKBA Ha NPOAYKTUTE. TOBA € MHCTPYMEHT, KOWTO € HacOYeH KbM KINEHTa, HO €
HanvLe YoBeLlKN HaA30p, 3a Aa Ce rapaHTupa, Ye NHTepecuTe Ha KJINeHTUTe ca
3awmTeHn. Jueepcndunumpa NHBECTULMNTE B aKuMu, 0bavraumm n apyr akTmsu
ypes ETF n pasnpeseneHneTo Ha KOHKPETHUTE aKTUBU 3aBUCU OT KJIMEHTCKNSA
npodwn. MNMpouecsbT Ha nogbop Ha ETF ce ocHoBaBa Ha ¢akTopu KaTto epeKTUBHOCT
Ha pa3xoauTe, MMKBUAHOCT, UCTOPUYECKa NPON3BOAUTENHOCT N PUCKOBU PEVTUHIU.

PuckoBe, NpMchbLUM Ha ycyraTa 3a ynpas/iieHUe Ha nopT¢enin, N3BbpLUBaHa OT
Robo-Advisor:

Tbin KaTO NopThernmnTe HM ce CbCTOAT OT pasnyHM ETF 1 kaTo ce nma npeasug, ye
Te3n poHAOBe ce TbpryBaTt Ha $oHA0BUTE 6opcK, NopTennnTe ca YyBCTBUTENHN



KbM BCUYKM OCHOBHU PUCKOBE Ha pUHAHCOBUTE Na3apu, 3aToBa TpsibBa Aa ce
3ano3HaeTe C BCUYKN 06LLM PUCKOBE, ONMCaHV BbB BbBeEeHMETO Ha 06Lms pucK
rno-rope u prcka, NpuchbLy, Ha TpaHcakuunTe B ETF, onncaHn B npegniHnTe
pasgenu. AnsepcnpurkauymaTa He BUHAr npeAoTepaTsBa 3arybure.

Tbl KaTo CTaBa BbMNPOC 3@ UMPPOBO peLleHme, MoTeHUManHW TeXHUYecky npobiemu
NN HeW3NPaBHOCTM MOraT Ja NOBAVSAT Ha ONUTa BN WA Aa foBejaT [0 3aryou.

O6VKHOBEHO poboTU3NPaHNTE KOHCYNTAHTU npeanaraT CpaBHUTENTHO TeCceH Habop
OT Bb3MOXHOCTM 3a NepCOHaNM3paHe Ha MHBECTULNOHHUTe nopTdennn, KoeTo
MOXe Jla OrpaHN4n CTeMNeHTa, B KOSTO MHBECTUTOPUTE MOraT Aa NpucnocobaTt
NHBECTULNNTE CX KbM KOHKPETHU NpeanoymnTaHnsa nam Hyxam. OCBeH ToBa HAKOW
NHBECTUTOPW MoraT Aa npegnoyeraT B3anMOenCcTBME C YOBEK M HAaCOKN, KOUTO
O06VIKHOBEHO He Ca HaNV4YHW NMpu poboTU3NPaHNTE KOHCYNTaHTW.

B gonbnHeHne, ESG noptdennnte MoraT Aa HOCAT HAKOW YHUKAJIHU PUCKOBE, KaTo
HanpvMep orpaHnyeHa MHBECTULMOHHA cpea, NoTeHUManeH puck ot
KOHLIeHTpaumsa nopaan U3KJIHUYBaHETO Ha CEKTOPU, KOUTO YeCTo ce CYMTaT 3a
HeyCTOMYMBIM (Hanp. U3KornaemMu roprea), 1 yBenmyeHa ekcnosmums KbM oTpaciu,
HacoYeHy KbM HaMansiBaHe Ha Bb3JeNCTBMETO BbPXY OKOJIHATa cpesa (Hanp.
Bb30OHOBSAEMa eHeprus), KakTo 1 p1CK, CBbP3aH C KaYeCcTBOTO Ha AaHHUTeE.
KOHKpeTHMTe KOHUeHTpaumn Ha noptdennmte MoraT CbLLO A3 MNOBAUSAT Ha
Bb3BPbLLUAEMOCTTa Ha CbOTBETHUTE NOPTPENnIv — NONOXKMUTENHO, KaTo noBmLLaT
pe3yntatute B CEKTOPUTE, KOUTO Ca B MOAEM, U OTPULIATENHO, aKo Te3u CEKTOPU ce
npeaAcTaBAT Nno-cnabo. PerynatopHUTe prickOBe, KaTo HanpuMep NpoMeHuTe B
3aKOHOZaTeNcTBOTO B 06/1aCTTa Ha OKO/IHATa cpeja, Morart Aa AoBejat 0
yBe/InyaBaHe Ha pa3xojnTe 3a npuBexzaaHe B CbOTBETCTBME N ONepaTUBHU
npeAn3BYKaTE/ICTBA 3a APY>XeCTBaTa, KOeTO NOTEHLMANIHO 3aCsira OCHOBHUTE aKTUBW
Ha ESG noptdennnte. OcBeH TOBa, BbNPEKM NPOLb/KaBaLLUTE perysaTopHN yCUIus
3a Nojo6psaABaHe Ha Ka4YeCcTBOTO U CbI/1aCyBaHOCTTa Ha AaHHUTe 3a ESG, puckbsT oT
,3€/1eHO N3MMBaHe" OT CTPaHa Ha KoMrnaHuuTe nnu GoHAoBeTe NMPoAb/XKaBa Aad
CblUecTByBa. ToBa MOXe /ia fioBefe 40 MHBECTULVN B aKTUBW, KOUTO MOXE Ja He
OTroBapsT HaMb/IHO Ha BALLUUTE LIEHHOCTW U NPeAnoYnTaHns 3a yCTONUYMBOCT. KaTto
LSA/1I0 TPYAHOCTUTE MPY MOyYaBaHETO Ha BUCOKOKaYeCcTBeHU AaHHW 3a ESG
BKJIFOYBAT MpeAu3BMNKaTENCTBA, CBbP3aHU C HAJIMYMETO Ha AAHHU, TAXHaTa
AEeTalIHOCT, CbMOCTaBMMOCT U CbI1acyBaHOCT MeXAy CTaHapTuTe.

HannyHute KbM MOMEHTa MOZesnin Ha NopThersin He C1 NMOoCTaBAT 3a Len yCTonYnBO
MHBeCTMpaHe. Bbrnpekun ToBa 4acT OT OCHOBHUTe poHAOBe Ha Hawwmsa ESG noptdein,
HaCcbpyaBaT CoOUMaNHN U/UNK eKONOTUYHW XapakTepucTnkn (GoHZo0Be No uieH 8,



cbrnacHo PernameHT (EC) 2019/2088, SFDR). CTpeMuM ce B b6belLe aa
paswmpsaBamMe npegnaraHeTo cu1, CbobpaseHo C NpeAnoYnTaHNATa Ha HalunTe
KNVEeHTW 33 YCTONYMBOCT.

MoxeTe fa HaMmepuTe HallKMTe onoBecTABaHUA CbrnacHo SFDR, cBbp3aHu ¢
YCTONYMBOTO pa3BUTME Ha HNBO NpeanpusaTne 1 NPOAYKT, Ha HaWWs yebcaunT Tyk.
NHBecTnUMNTE, KOUTO Ca B OCHOBAaTa Ha GUHAHCOBUA NMPOAYKT, He oTyuTaT
KpuTepunTe Ha EC 3a eKONIOrMYHO YCTOMYNBY MKOHOMUYECKN AENHOCTU.
MpeasoroBOPHOTO OroBecTaABaHe 3a GUHAHCOBUTE NPOAYKTN, MOCOYEHW B Y/eH 8,
naparpaéwu 1, 2 u 2a ot PernameHT (EC) 2019/2088 1 uneH 6, nbpBa anviHes oT
PernameHT (EC) 2020/852 (,MMpeanoroBopHOTO onoBecTABaHe"), € Ha/IMYHO KaTo
MpunoxeHwe 1 KbM HaCTOALLMS LOKYMEHT.

MscTo Ha nsnb/sIHeHUe, NpoLeaypa Mo CeTb/IMEHT

O6ukHOBeHO TpaHcakuuuTe ¢ ETF ce n3BbpLIBaAT Ha MecTaTa 3@ Tbprosus.
CbOoTBETHUTE MeCTa 3a U3MbJIHEHME MOraT Ja cnpaT Uav NpPeycTaHOBAT TbProBrATa
Cc ETF.

CeTbNIMEeHTHT ce M3BBbPLUBAa MO BallaTa CMETKA 3a LeHHW KHIW>Ka npn Hac.

Revolut MOXe fa ynpaXHsiBa NpaBOTO C/ Ha MpeLeHKa Kora a N3nb/HABa
WHBECTMLMM N MOXe Aa yyacTBa B 6/10koBa TbproBus ¢ ETF, kato obeanHsea
BaLLMTE MOPBYUKM C TE3U Ha APYrUN KINEHTN.

Mpekwn pa3xoan n pasxoan, CBbp3aHU C TPaHCaKLUATA

Bb3MOXHO e Aa noHeceTe pa3xoAu, KOrato n3BbpLUBaTe TPaHCakLMK, CBbP3aHn C
bMHAHCOBM NHCTPYMEHTW. 3a noBeye NoAPOOHOCTM BMXXTE HaLLNSA LeHOPAa3nuc,
Hann4yeH Ha yebcarita HU. 3a Aa ce CbobpasunTe € TOBa, TPsibBa Aa CTe HasiCHO C Haln-
YeCTo HaYNCNABAHNTE Pa3XOAMW.

[Mpekn pasxoan:

 Revolut HauMcnaBa roguLLHa Takca 3a ynpaB/eHuve, KOATO ce TakCyBa MeCce4Ho.

CBbp3aHu pasxoam:

« CnipegoBe ,KynyBa-npogaBa” oT TpaHcakumu. Korato ce nozgaze nasapHa
nopbyka 3a NoKynka, NopbYkaTa Ce U3Mb/HABA Ha LieHa ,Mpozasa”, uiv Hali-
AobpaTa LeHa, Ha KOATO JaZeH yUYacTHMK Ha nasapa e rotoB Aa npogage. Korato
ce NoZaBa MasapHa nopbuka 3a Npozaxe6a, MopbykaTa ce M3MbJ/IHSABA Ha LieHa
,KyryBa", nn Hali-gobpaTa LeHa, Ha KOSITO yYaCTHUKBT Ha Masapa e roToB Aa


https://www.revolut.com/en-BG/legal/sustainability-information/
https://cdn.revolut.com/legal/terms/SFDR-Pre-contractual-Disclosure-v2.pdf

Kynu. PasnnkaTta mexay odeprara ,Kynysa" v ,NpojaBa” e n3BecTtHa kato ,cnpes”
N npu pebanaHcMpaHe KANEeHTUTE NMOHACAT TPAHCAKLMOHHU Pa3xoamn, KaTo
npoAasaT Mo LueHa ,Kynysa“ 1 KynysaT Mno LeHa ,npojasa”.

e 3a OCHOBHUTE LeHHW KHMXa B nopTdennnte Ha Robo-advisor moxe aa ce
HauMcnaBaT TakCu, KOUTO Ce NpucnaaaT OT HeTHaTa CTOMHOCT Ha akTusuTte (HCA)
Ha LeHHUTe KHMXa. Ha-4ecTo cpeLlaHaTta Takca e koedbLUMeHTLT Ha pa3xoauTe
Ha ETF, KOMTO NpeAacTaBisiBa Takca, HauMcsBaHa OT foCTaBuyMka Ha ETF 3a
ynpasneHueTo Ha ETF. Revolut He nonyyaBa HMKakKBa KOMMeEHCaUKMa OT Te3n
pasxoan.

Mons, 06'pr€Te BHVIMaHWVeE, 4Ye 3a N3NbJIHEHUNETO Ha TpaHCakunmnTe He ce
Ha4vyncnaBaT KOMNCOHWN.

DyHKLMOHUPaHe N ePeKTUBHOCT NPU pas/INYHU Na3apHN yCc1oBuSA
3a NNOCTPATUBHU Lenn CMe MOAroTBUAN Tabanuarta no-A0sy, KOATO Noka3Ba Kak ce
Oo4YaKkBa Ja ce npeacTtaBy egnHULATa Ha ETF npu pa3nnyHM nasapHW ycioBUs.

MNasapHu ycnoBus CueHapun LieHa
MonoxutenHo Harope
MNa3apHa kanutanusauma Ha ETF*
OTpuuatenHo Hagony
MasapH© o04akBaHMWs Mo
OTHOLLEeHKe Ha 6bAeLoTo Monoxurenta Harope
pasBuUTVE Ha CbOTBETHAaTa
KOMMNaHWNSA/NHAYCTPUSI/IKOHOMUKA, OTpuLaTenHo Harope
B KOATO ETF nma ekcno3nuusa™
Ma3apHu1 o4akBaHUA Mo MNMonoxuTtenHa Harope
OTHOLLeHMe Ha NpeACTaBAHEeTO Ha
ETE* OTpuuartenHa Hagony
MONUTMYECKN N NCUXONTOTNYECKU MonoxutesiHa Harope
dakTopu* OTpuvLaTenHa Hanony

*I'Ipl/l yCcnoBue, ve gpyrmte rnasapHu yanosnma oCtaBaTt CbLWATE N NMa3apbT HE € B
HAKaKbB BUA 3aTpygHEHNE. Ako ce CNnydaT MHOXECTBO MNa3sapHu cbobuTKS, LeHHaTa
KHUTra MO>XXe U1n Aa yBennydn, Nan Aa HaMmaan CTOWHOCTTA CW.

Cno)xHocTt

ETF, KONTO He ca CTPYKTYypUpaHu 1 ce perynmpart Cbr/lacHoO persiaMmeHTa 3a
eBponenckmnTe NpeanpusaTnsa 3a KONeKTUBHO MHBECTVPAHE B MPEXBbPAVIMU LIEeHHU
kHKa (MKUMUK), ce cumTat 3@ HECIOXHN GUHAHCOBU UHCTPYMEHTU, Thii KaTo



NHBECTUTOPUTE Ca 3aLLUMTEHN B MO-BUCOKA CTEMEH MO OTHOLLEHME Ha
AnBepcndmrKkaumaTa Ha akTuemUTe Ha GoHAA, MOTEHUMANHUTE NPeAN3BMKATENCTB],
CBBbP3aHU C INKBUAHOCTTA, U MNOBUMLLEHATA Cerperaumnst Ha KANEHTCKUTE Napw.

1. TpaHcakumm ¢ eBponenckn ¢oHZ0Be 3a Ab/ITOCPOYUHN
nHsectnunn (E®4N) (poHoBe Ha YacTHMA Nasap)

OnucaHue Ha UHBECTULMOHHAaTa TpaHcaKuua

EBponeiickn poHAOBE 3a ABATOCPOUHU MHBecTULUUN (EPAN) e perynmnpaH
WHBECTULMOHEH VHCTPYMEHT, NpeAHa3HayeH Aa No3Bo/Iv Ha MHBECTUTOPUTE Aa
NHBECTUPAT KanuTan B bJAroCPOYHM NPOEKTN OT ,peasHaTa MKOHOMMKKA" (KaTo
NHPPACTPYKTYPa, HEABVXXMUMWN MMOTU N YaCTHN KOMMNaHWW). 3a pasnvka ot
CTaHgapTHUTe B3auMHU ¢oHgose MKUTLUK, npy komTo 06MKHOBEHO ce NHBeCTupa B
NO-NNKBUAHW akumn n obnuraumu, npn E®JN ce nHeectMpa oCHOBHU B
anTepHaTUBHU aKTUBW, KONTO He Ce rnpremar 3a TbpryBaHe Ha peryavpaHu mecTa
3a TbpryBaHe. Te MOXe Aa BK/IHOYBAT:

e YacTeH kanuTan (As10Be B KOMMaHWN, KOUTO He Ca JINCTHATK);

YacTHN NHCTPYMEHTM 3a KPeauTn 1 3aemu;

NHbpacTpykTypHU NpoeKkTy;

HeaBMXXUMY UMOTW;

Apyrn AONYCTUMU ABATOCPOYHU aKTUBM.

E®AN e KoneKTUBHa MHBECTULIMOHHA CXeMa, KOeTO 03Ha4aBa, Ye KanuTtanbT B ce
obefMHsBa C TO3W Ha APYrY MHBECTUTOPW 1 Ce ynpaBasBa OT npodecnoHaneH
ynpasuten Ha ¢oHz. CTOMHOCTTa Ha BallaTa MHBECTULMA ce NpeAcTaBs KaTo
eVHVLN ASN0Be, a NPeACTaBAHETO M ce onpejens OT HeTHaTa CTOMHOCT Ha
akteuTe (NAV) Ha 6a30BUs oHA. AKO CbOTBETHUTE 6a30BU NMHOPACTPYKTYPHM
NPOEKTN WA YaCTHN KOMMaHUM yBeNn4yaT CTOMHOCTTa CU UV FeHepupaT Npuxog,
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eANHMLA Ce yBennyasa. AKO ce npeacTaBAT Mno-
€nabo nnu ce CTUrHe 40 Hen3Mb/IHEHWe, HeTHaTa CTOMHOCT Ha akTUBUTE HaMansBa.

EPAN ce knacudpuumpat KaTto C/IOXHN GUHAHCOBU MHCTPYMEHTW CbI/1acHO
3MOU/MIFID Il, Tbn KaToO ce NHBeCTUPa NpeAVIMHO B HEIVKBUAHW aKTUBW, MOXe Aa
BK/1OUBAT CTPYKTYPHU XapaKTePUCTUKIM KaTO IMBBLPUAX 1N MOXe Aa ce Hanarat
OorpaHM4YeHmnsa OTHOCHO TOBaA KOra MHBECTUTOPUTE MOraT a NpoAaBaT WA U3TErNAaT
CBOUTE NHBECTULNI.



N3knoumnTenHo BaXKHO € MHBEeCTUTOpUTE Aa 6baaT BHUMATENTHN M Aa
pa36éupaT aob6pe cTpyKTypaTa n xapakTepuctmkute Ha ¢poHaoseTe. ToBa
BKJ/1I0UYBa NpoynTaHe Ha cneundpunyHusg 3a EPAN foKyMeHT € K/1loHOoBa
nHeopmauums (KID) n npocnekTa (1 gBaTa LOKYMeHTa Ca JOCTbMHA B
NPUNIOXEHNETO), KOUTO MPefOoCTaBAT BaXkHa NogpobHa nHbopmMauusa 3a
cneundnUYHUS NHBECTULVIOHEH Nepuo (MPOAB/IXUTENHOCT) Ha GOHAQ,
npenopbyYnNTENHNSA NEPUNOA Ha AbpPXKaHe, PenTUHra Ha prucka 1 CTpyKTypaTa Ha
pa3sxoauTe.

N3TernaHe u nrukeBuaHocTt. E®IN, konTo npegoctaBsame B npuioxeHmeTo Revolut ca
6e3cpouHu PpoHAOBe, 6e3 duKcpaHa gaTa Ha npekpaTtaBaHe. lokato ¢oHgoBeTe OT
OTBOPEH TWM NO3BONABAT NepPUOANYHO aboHMpaHe 1 nsternaHe, E®N ca
npeaBUAEHN 3a AbJITOCPOYHN NHBECTULIMIOHHW XOPU30HTW. 3aTOBa Ca 06eKT Ha
CTPUKTHW UHCTPYMEHTU 3a yrpas/eHne Ha IMKBUAHOCTTa. ToBa 03Ha4vaBa, Ye Moxke
Aa HAMaTe A0CTHN A0 UHBECTULMOHHUSA CU KanuTan Nnpu NOUCKBaHe, a
ocpebpsiBaHUATa ca AOCTBLMHU CaMO B onpeAeseHN MHTepBaan oT BpeMe "
noanexkat Ha onpeaeneHn ycoBus, BKIIIOYNTENHO Nepuoan Ha 610KupaHe n
orpaHM4YeHvs 3a TerneHe, KakTo e nogpo6HO onmncaHo no-aony.

MNopaawn ectectBoTO Ha 6a30BUTE MHBECTULMU Ha Te3n POHAOBE, KONTO
06nYaiHO ca HeJIMKBUAHWN, OCPebpsABaHETO Ha AANI0Be, eAVHNLN U dpakumm oT
E®AN moxe fa e orpaHMYeHO 3a ornpejenieH nepuoj oT BpemMe cief KaTo
HanpaBuTe NHBECTULWSA, KOeTO ce Hapuya ,nepmopg Ha bnokupaHe”. EQ/IV moxe aa
ca 0bekT Ha ,TBbpA nepuop Ha 610KMpaHe”, KOeTo NpeAcTaBAABa MUHMMaNeH
nepuoj Ha AbpXaHe, Npe3 KOMTO npogaxbaTa Ha AA10Be UV egnHnUM oT GoHAa
N306LL0 He e Bb3MOXHa, U1K ,MeK nepuoa Ha 6/1oKMpaHe” rno Bpeme Ha KOWTO
npogaxbaTta Ha Asn0oBe U egUHULM OT GOoHAA NOANEXM Ha Takca 3a NpesCcpOYHO
n3ternsHe. PoHA0BeTE MOXe Ja no/iexaTt CbLo N Ha ,MopTany 3a INKBNAHOCT",
KOWTO NpeAcTaBnsBaT OrpaHnYeHns Bbpxy obLiata cyMa Ha nopbYkmTe 3a
npogaxba, KOMTo MoraT ga 6baaT 06paboTeHN B paMKUTE Ha BCEKN LIMKbB/ Ha
n3TernsiHe (BMXTe noseyve MHopmaLMsa 3a NopTanuTe 3a INKBULHOCT NO-407Y).

Ynpasutenute Ha ¢oHAOBE MOraT Ja 13non3saT JIMBbPUAK, KOETO O3HaYaBa
3aemMaHe Ha KanmuTasn 3a yBe/M4yaBaHe Ha rnokyrnartesiHaTa CnoCcobHOCT 1 nony4vaBaHe
Ha No-ronemMn ekcnosnumm kbm akTuen. 3a E®N, kKouTo ca AOCTBLMHU B
npunoxeHneTo Revolut, 3aemaHeTo He MOXe fa HajBuLWwaBa 50% OoT HeTHaTa
CTOMHOCT Ha aKTMBUTE. Bbnpekn ye Nof06HO HMBO Ha INBBPULK MOXE Aa
yBeNnnum Bb3BPbLLAEMOCTTa, ako 6a30B1Te aKTVBU Ce NpeacTaBaT fJobpe, To
[elicTBa 1 KaTo ycunsaTe 3a 3arybute. LileHaTa Ha 06CnyXBaHe Ha Ab/ira Moxe Ja
yCKOpW 3arybaTa Ha MHBeCTUPaHWA OT Bac Kanutasa. HannumeTto Ha NTNBbPULX B



CTPYKTypaTa Ha $oHAa 03Ha4aBa, Ye pUCKLT OT MbJIHA 3ary6a Ha KannTana
06nYariHO e rMo-BMCOK, OTKONKOTO Npu doHA 6e3 NnBLPULX.

TpaHcakuumnte ¢ EPJN He ce n3NbAHABAT MOCTOAHHO Ha Ny6anyHUTe GOHA0BU
6opcn. BmecTo ToBa Te ce 3NbAHABAT Ha N3BBbH60pCOB Nasap (OTC) AMPEKTHO C
ynpasutensa Ha ¢oHAa (BUXTe puckoBeTe, cBbp3aHu ¢ OTC, nocoveHn B YacT 3 Ha
pasgen lll no-rope). Tbin KaTo 6a30BUTE aKTUBU He Ce TbPryBaT eXxeHeBHO, LeHaTa
(1 NAV) ce nsumcnsisa nepnmoimMyHoO Bb3 OCHOBA Ha NpasBu/aTa 3a OLEeHKa,
onpegeneHn B CbOTBETHUS AOKYMeHT Ha ¢poHaa. OcBeH ToBa TbpryBaHeTo ¢ EQU
ce 1M3BBbpPLUBA Ha H6asaTa Ha opybpAHO LeHOoobpasyBaHe. ToBa 03Ha4aBa, ye LeHata
Ha eAvHWUA nnun asan ot EPJN, nokasaHa B NPUIOXKEHMETO, OTpa3sBa Hali-
aKTyasiHaTa OLeHKa, OKaTo AeCTBUTEe/IHATa B MOpbYKa 3a npojaxba v nokyrnka
e 6bje U3nb/IHeHa OT yrnpaBuTensa Ha ¢oHAa KbM c/ieJBaLlaTa Ha/IMyHa To4YKa 3a
oLleHKa. B pe3yntar Ha ToBa KpaHaTa LieHa Ha 3Nb/IHEHNE MOXe Aa Ce pa3/inyaBa
OT LieHaTa, KOSAATO BW € MokasaHa npw rnogasaHe Ha nopbykara.

3a nHBectnpaHe B E®JIN ce nsnckBa oueHKa Ha npurogHocTTa. AKO BallaTa
oLleHKa Nokassa, Ye GOHALT He e NMOoAXOAAL, 3a Npoduia BY, e NoayymTe
3aAb/DKNTENHO n3BecTue 3a pUuck. LLle B 6be no3BosieHO Ja NPOoAbAXNTE, CaMO
aKo npejocTaBuTe N3PUYHO Cbrnacue, C KOeTo NOTBbPXAAaBaTe, e pa3bupare, ye
EPAN ca HENVUKBUAHW, CNOXHU NWHCTPYMEHTW, KOUTO ca 06eKT Ha 6aokvpaHe 1 apyru
orpaHnyeHus.

PuckoBe, npuchbLumM Ha caenkuTe ¢ EOAN
NHBecTnpaHeTo B EPZIV e cBbp3aHO CbC 3HaUUTeNHN puckose. MoXke aa 3aryéute
YyacT UWiu Uenna cm HBeCTUpaH KanuTtarn.

N36poeHnTe No-A0/y pUCKOBe He ca u3depnaTenHu. EQIV ca n3noxeHu CbLLO U Ha
obLMTe NasapHM PUCKOBe, ONKCaHV BbB BbBeJeHMeTo 3a obwusa puck B pasagen il
Ha HacToALMA AOKYMEHT.

e Puck 3a nnkBmpHocTTa N 61o0KMpaHe: He MoxeTe N1eCHO Ja npojajeTe
aanosete nnu eguHnumTe cn ot EOAN. Jokato poHAOBETE OT OTBOPEH TUT
NO3BONABAT NEPUOANYHU TerneHnsa (HanpuMmep Ha TpumMeceumne), Te N3NCKBaT
3HaUUTeNIHO NpeABapuUTeNHO yBeAOM/IeH e U ca 06eKT Ha CTPOory orpaHnyeHus
3a IMKBNAHOCT. ToBa e Taka, 3awwoTo npu E®JN ce nHeectnpa npeinMHO B
HEeNNKBUAHW aKTUBW, 3@ KOMTO MOXe Aa HAMa rotoB nasap, Koeto o3HayaBsa, 4ye
camuaT oHZA MOXe Aa ce 3aTpyAHsBa Aa NpojaBa MHBeCTULMNTE c 6bp30 nnu
Ha cnpasej/iviBa CTOVMHOCT, 0cOb6eHOo No BpemMe Ha cnagose Ha nasapa. OcseH
TOBa 3a Te3u As/10Be HsAMa nybanyeH BTopuYyeH nasap. He moxeTe aa
npexebpauTe ceouTe ganose B EPAN Ha apyr 6pokep nav nnatbopma Tpeta



CTpaHa 1 He MoXeTe Ja r'vi npojajeTte Ha BTopunyeH nasap. Tpsbsa ga nmaTte
npeaBnj CbLUo, ye Makap Hakou EDQAV aa npeanarat ycnyra 3a cbyeTaBaHe Ha
KynyBaun 1 npojasayn, TOBa He € Ha/JIMYHO 3a AAN0Be Unn eanHuum ot E®JN,
AbpPXaHWM Ha HawaTa nnatdopma. MNpw onpegeneHy N3BbHPEAHUN 06CTOATENCTBA
ynpaBuTensaT Ha GoHAa MOXe BpeMeHHO 13S0 Aa cripe U3TernsaHuaTa uan aa
NPUNOXN orpaHnyeHns. NperneganTe NpocnekTa n Apyru JOKyMeHTU Ha $OoHAa,
3a Ja pasbepeTte KakBy 06CTOATENCTBA U NpoOLEcy BOAAT A0 OT/araHe Ha
n3TernaHuaTa.

Prck oT nopTan 3a AMKBUAHOCT U n3TernsHe: Moptanst 3a IMKBUAHOCT €
MexaH13bM, KOUTO NO3BOJISIBA Ha ynpaBuTens Ha ¢oHAa Aa NOCTaBM IMMUT Ha
obLyaTa cyma, KOSTO MHBECTUTOPUTE MOoraT Ja U3TerNsaT Nno Bpeme Ha onpejeneH
nepuoa Ha mnsternsHe. To3y MexaHV3bM e npeAHasHayeH Aa 3awmTn doHAa, ako
ronsamM 6poi MHBECTUTOPW peLlaT Aa U3TerNaT NHBeCTULUUTE CU eJHOBPEMEHHO.
B TakmBa cnydan ¢oHABT MoXe fa 6bje NpuHYyAeH Aa Npojaje MHBECTULMNTE CA
npexzaeBpemMeHHO, KOeTo 61 MO0 Aa HaMann LeHuTe Ha AsnoBeTe Nan
eAVHVLNTe, Ja yBeNNYM pa3xoanTe Ha $oHAa 1 Aa HapyLIW LAIoCTHaTa My
NHBECTULMOHHA cTpaTerns. AKo ce NpuaoXn nopTan 3a IMKBUAHOCTTA, 3asBKaTa
BW 3a U3TernsgHe Moxe ga 6bae HamaneHa, 3abaseHa nnn obpaboTeHa B pamMkuTe
Ha HAKONKO Nepunoja Ha U3TernsHe.

Pnck oT oueHKaTa Ha CTOMHOCTTA: 3a pa3nvka oT PUHAHCOBUTE MHCTPYMEHTHN,
TbPryBaHW Ha peryinpaHun nasapu, akTMBmTe, KOUTO He Ca IMCTHATKU, HAMAT
TpariHu nasapHu ueHn. NAV e 6a3npaHa Ha MeTo4010rMn 3a NepuoanyHa
OLleHKa, KOUTO BK/IFOUBAT NPEANO/IOKEHNS U MHEHWS, CBbP3aHu C 6baeLum
CboUTUA U PUHAHCOBM Mogenn. Nopaamn Tasm NpUYnHa KpariHaTa LeHa Ha
N3NBbAHEHWE Ha Baluns AAN NN efUHNLA MOXe Aa ce pa3anyasa oT
ncropmyeckaTa LieHa, NokasaHa B NpUIOXKeHeTO KbM MOMEHTA, B KOWTO cTe
noganu nopbykaTa Cu.

Puck oT 3ary6a Ha kanuTan: CTOMHOCTTa Ha eAVHMLNTE 3aBUCK OT
npeacTaBssHeTO Ha 6a30BUTE YAaCTHN KOMMAHUM UM NMPoeKTU. AKO NMpu TAX NMMa
no-cnabo npeactaBsHe UM Hemsnb/HeHNe, NAV MoXe Aa Hamanee 3HaunTesHo.
HAama HMKakBa 3alluTa Ha Kanutana uan rapaHums.

Puck ot 6a3oBuTe akTuBM: EQ/IV ca cMIHO 1M3noxXeHW Ha cneundunyHuTe
ornepaTVBHUN PNUCKOBE Ha aNTepHATVBHUTE aKTVBW, KOUTO CbAbpXaT. Hanpumep
NHPpacTpykTypeH E®AN moxe fa noHece 3arybu nopaam 3abaBsHe Ha
CTPOWTENCTBOTO, PeryatopHy NPOMeHU 1Ay NpeBuLLaBaHe Ha pasxoguTe.
YacteH EPLIN 3a KpeanT HOCK PUCK OT HEU3MBbJIHEHVE Ha KpeauTa, ako
nosiydaBaLLmTe KpeanTa KOMNaHWN He YCreaT Ja U3MNIAaTAT 3aeMuTe Cx, akTuBuTe
B paMKuTe Ha YacTHusa EDIN 3a kpeauT Moxe fa n3nagHaTt B YaCTUYHO UK
NBbAHO HEU3MNb/IHEHVE, KOeTO BOAW A0 3arybu. Tbil KaTO MOXe @ OTHEMe Bpeme



3a HaMVIpaHe Ha NoAXoAALM CAeNKN Ha YacTHUA nasap, poHAoBeTe MOraT CbLUO
fa ce cbnbCKaT CbC 3ab6aBAHUA NMPY PeanHoOTO MHBEeCTUPaHe Ha HabpaHusA
Kanutan B 6a3oBuTe aKTMBW, KOETO b1 MO0 Aa NOBAMNSIE HErAaTUBHO Ha
pesyntatute Ha E®JN. OcBeH TOBa, e KaTto 6bAaT MHBECTUPAHW, MOXe Aa
OTHeMaT MHOro BpeMe A0 AOCTUraHe Ha najex 3a Te3u akTuBWY, 3a Ja MOXe
GOHABLT Aa peanmsnpa AOXOAHOCT.

e Puck oT nnBBLPUAXK: Bbnpekn ye NBLPUAXKBT MOXE Aad YBeNYU
Bb3BPbLLAEMOCTTa, TOMN CbLLO Taka yBenn4yaBa 3arybure. AKo 6a3oBuTe akTUBY
ce NpeAcTaBAT €1abo, pa3xoauTe 3a 06Cy)KBaHe Ha Ab/ra Ha ¢oHAa 6uxa Mornu
3HaUNTeNHO Ja NOAKOMNAAT NHBECTUPAHNSA BU KanuTan.

e Puck ot koHueHTpauwsa: EQZIV Ha wacTHMTEe nasapy MoXxe Aa e CUJIHO
KOHUEHTpMpaH B cneundunyHm anTepHaTUBHY CeKTOpU (Hanp. 3eneHa eHeprus,
3/ paBeorna3sBaHe, HeJBVXXMMN MOTU) UK reorpadckm permoHn. AKo Tesu
CEKTOPU WM PErmoHU ce CoNbCKAT C NasapHW, perynaTopHu Ny onepaTyBHN
npeausBMKaTencTsa, pesynratute Ha poHaa moraT ga 6bAaT 3acerHaTv B
3HauMTEesIHA CTereH.

Nmarite npeasua, Ye N3n0oXeHUTe No-rope p1UcKoBe ca 06LM 1 He ca n3depnaTenHu.
3a No-UsNOCTHO pa3bupaHe Ha cneunduUHNTE PUCKOBE, CBbP3aHN C gaseH GOHA,
npernegarite BHUMaTeNIHO opULMaNHNSA My NPOCNEKT N AOKYMEHTa C K/H04YOBa
nHopmauus, npean aAa nHeectTmpare.

MscTo Ha u3nbNHeHwUe, Npoueaypa No CeTbL/AMEHT
E®AN He ce TbpryBaTt Ha MecTa 3@ TbpProsus. TpaHcakummTe ce U3MbAHABAT Ha
ANPEKTHO Ha U3BbH60pCcoBM nasapu (OTC) c ynpasutens Ha doHza.

ABOHVpaHeTo 1 n3TernsaHeTo ce 0bpaboTBaT CbrnacHo rpaduka 3a naaHa Ha doHaa
n cneuynduryHmTe nNpasuna (06MKHOBEHO MeCeYyHO 3a MOKYMKU 1 TPMMeCeYHOo 3a
npoaaxoén). MoxeTe fa HanpaBuTe NopbYKa Mo BcsKo Bpeme. OvakBaHaTa jaTa Ha
ypexzjaHe, nokasaHa B NPUIOXEHNETO, Ce onpejens Bb3 OCHOBA Ha NpeacToaLmTe
AATV Ha aboHVIpaHe 1 BCUYKM NPUNOKIMMU MEepUoaM 3a n34akBaHe nau
npegussectue. [epnogbT Ha U3vakBaHe cef nopbyka e 14 AHK 3a NOPBbYKM 33
nokyrnka v 1 feH 3a npogaxb6a. MoxeTe fa aHynvMpaTte NOpbYKM MO BCAKO BpeMe A0
NOCOYeHMNSs B NPUIOXEHNETO KpaeH CPOK 3a aHy/MpaHe.

KoraTo n3teue KpaliHUSIT CPOK 3a aHy/IMpaHe, NopbykaTa BU ce Nnojasa ypes
nocpesaHuKa Ao ynpaBuTens Ha ¢oHza 1 He Moxe Aa 6bae oTMeHeHa. Cneg kaTo
6bae onpesesieHa HeTHATa CTOMHOCT Ha akTUBUTE U Ce U3BbPLUM CAeNKaTa, Nno
nopbykaTa Ce N3BbPLLBA CETH/IMEHT U Ce NOTBbLPXKAABA.



Cnep nojaBaHe N3NMbAHEHNETO U CeTb/IMEHTBLT 061YalriHO oTHeMaT mexay 1u 3
ceammun. T kaTo ToBa ca $OHAO0BE Ha YaCTHUA nasap, ynpasutenat Ha GoHAa
NbpPBO TPA6BA Aa U3UMNCAU aKTyann3mMpaHaTa HeTHa CTOMHOCT Ha akTUBUTE 3a TO3W
KOHKpeTeH LMKb/ Ha TbProsus, 3a Ja U3NbJHW BallaTa nopbyka 1 Aa A ypeaun. To3um
neproz OT BpeMe Moxe Aa 6bje yAb/KeH AOMbAHUTENHO, ako YNpaBUTeNSaT Ha
doHAa BpeMeHHO npeyCcTaHOBU N3YMCNEeHUATA Ha HeTHaTa CTOMHOCT Ha aKTuBUTe
WAV NMPUSIOXKN OFPaHUYEHNst BbPXY NKBUAHOCTTA.

YnpaBuTenat Ha ¢oHAa CbLLO Taka CY 3aMasBa NPaBoTO UM OrpaHnyaBa no Apyr
HauMH abOHVPaHUA N N3TEMNSHUA B ONpPeesieHn clyydaun, HanprumMep Korato
abOoHVpaHMATA NN N3TEMNAHUSATA MOXE Aa HaBpeasT Ha NpeAcTaBsHeTo Ha GoHAA.

CeTbNIMEeHTHT ce M3BBbPLUBAa MO BallaTa CMETKA 3a LeHHW KHW>Ka npn Hac.

Mpekwn pa3xoam n pa3xoamn, CBbpP3aHU C TpaHCaKLmMATa

NHBecTnpaHeTo B EPJIN e cBbp3aHO CbC cneunduyHmM pasxoamn. 3a noseye
NOAPOGHOCTU BMXTE HALUVA LIEHOPA3NNC U HALLNA JOKYMEHT 3a npeABapuTenHun
pasxo4u 1 Takcu, Hann4yeH Ha yebcainTa HU. 3a ga cte MHGopMUpaHW, TpabBa Aa cTe
HasiCHO C HAaN-YeCTo HaUNC/IABAHUTE Pa3Xoan.

Mpekwn pa3xoam n pa3xoamn, CBbpP3aHn C TpaHCaKLmMATa

NHBecTnpaHeTo B E®JIN e cBbp3aHO CbC cneunduyHmM pasxoan. 3a noseye
NOAPOGHOCTU BMXTE HALUVA LIEHOPA3NNC U HALLNA JOKYMEHT 3a npeABapuTenHun
pasxo4u 1 Takcu, Hann4yeH Ha yebcainTa HU. 3a ga cte MHGopMUpaHW, TpsbBa Aa cTe
HasiCHO C HAaN-YeCTo HaUNC/IABAHUTE Pa3Xoan.

MNMpekn pa3xoau:

o TekyLLUM TaKCW 3a ynpaB/eHne, Ha4YMCIsABaHW OT ynpaBuTens Ha GoHAa 3a
MOKpPVBaHe Ha agMUHUCTPUPAHETO Ha anTePHATUBHM aKTMBU, KOUTO Ce
N34MCNABAT KaTo MPOLLEHT OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha GpoHAa.

o Takca 3a NpeacpoYHo nsternsHe. Mo oTHowweHWe Ha GOoHAOBE, MoA/Iexall Ha
MeKo 6/10KMpaHe, MOXe Ja Ce HauNCIM Takca 3a NPeACPOYHO M3TerNIsiHe npwu
npoaax6a Ha As0Be UV eAVHULM NPeAn Kpasi Ha Nepuoga Ha 61oK1paHe.
TakcaTa 3a NPeACPOUHO U3TerNsHe e PUKCMPaH MPOLEHT, KOWNTO Ce ogbpxa oT
NOCTBMNIEHMATA OT NpoAax6aTa KbM MOMEHTA Ha U3TESHETO.

o Moxe fa ce npunarat TakCy 3a NpeAcTaBsHe, KOeTO 03HaYaBa, Ye ynpaBuUTensaT
Ha $OHAa MOXe Aa B3eMe NPOoLeHT OT neyanbaTa, ako JOXOAHOCTTa Ha GoHAa
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HaZBUVLUW NpeABapUTENHO onpeseneHa pedepeHTHa CTOMHOCT NN MUHUMANEeH
rogvleH NpoueHT Ha Bb3BPbLLAEMOCT.

e AKO BanyTata Ha MHBeCTULMSATa NN N3TErNSHEeTO ce pa3nnyaBa OT BajnyTaTa Ha
cMeTKaTa BUY, MOXe /ia e HeoH6X0AMMO KOHBepTUpaHe Ha BanyTa U MoXe Ja ce
npunarat Takcu 3a o6MeH Ha BasyTa Bb3 OCHOBA Ha NPUIOXNMUA 0B6MeHeH Kypc
Ha Revolut.

°

DyHKLMOHUPaHe N ePeKTUBHOCT NPU pas/INYHU Na3apHN yc0BuUSA

N3roTBunm cMme Tabnuuarta no-AoJy caMo C UIKCTPATUBHA Liesl, KaTo T MoKasBa Kak
ce o4akBa fa ce npeacrtasn E®N npn pasnnyHm nasapHu yciosusa.*

MNasapHu ycnosus CueHapwui LieHa
MNpeacTaBsHe Ha 6a3oBuTe MoONoOXUTENHO Harope
anTepHaTUBHW akTBW (Hanp.
MHPPACTPYKTYpa, YacTeH kanuTan) OTpuuatenHo Hagony
Market expectations regarding the future MoNOXUTENHO Harope
development of the targeted long-term
sectors OTpuuaTtenHo Hagony
VikoHOMMnYecKko
Harope
paspacTtBaHe
General macroeconomic environment
MIkoHOMMYecka
Hagony
peuecus

*I'Ipl/l ycnoBue 4e gpyrmte rasapHu yanoBud OCTaBaT CbLWAUTE U MNa3apbT HE € B
HAKaKbB BUA 3aTpygHEHNE. Ako ce CNny4daT MHOXECTBO MNa3apHn CbOUTNSA, CTOMHOCTTA
Ha CI)I/IHaHCOBI/Iﬂ VHCTPYMEHT MOXeE Aa Ce yBENNYUN NN HaMallee.

Mpw cTpecoBm nNasapHU cpean rnpasaTa 3a U3TerasiMe Moxe Aa 6bAaT orpaHNYeHn
NAN OTIOXKEHW.

Cno>xHocTt

EPAN ce knacndumumpat Kato CNoXKHN GUHAHCOBU MHCTPYMEHTW cbrnacHo MiFID I
3a pas3nuvka OT HeCNOXHUTE NHCTPYMEHTW Te OBMKHOBEHO He npejJsiarar yectiu
Bb3MOXHOCTV/ Ha NHBECTUTOPUTE Aa nNpojaBaT UAn U3TErNAT CBOUTE NHBECTULMU Ha
Ny6AMYHO AOCTBMNHU NasapHu LeHW. EPIV moxe Aa BKIHOYBAT U CTPYKTYPHU
XapaKTepUCTUKK, KaTo HanpumMep TNBbPULK UL APYT MEXaHU3MU, KOUTO MoraT Aa
NOBANAAT Ha NPoduIa Ha PUCK 1 Bb3BPbLLAEMOCT Ha MHBecTUUMSATa. OcBeH ToBa
Te3n $poHAOBE MOraT Jia BKIKUBAT OrpaHNYeHns 3a JIMKBUAHOCT, KaTo Hanpumep
neproamn Ha 610kvpaHe, NOPTann 3a U3TErNsAHe UW LPYT UHCTPYMEHTM 3a
ynpasfieHne Ha INKBUAHOCTTA, KOUTO MOraT Aa orpaHuyaT uam 3abasat
CNOCOBHOCTTa Ha NHBECTUTOPUTE Aa N3N83aT OT MHBeCTULUMATa. [Topagmn Te3u



XapaKTepUCTUKL 1 eCTeCTBOTO Ha 6a30BUTe akTUBW, MPOAYKTHLT MOXe Ja He 6bae
pasbpaH NecHo OT CPesHOCTAaTUCTUYECKUSI MHBECTUTOP Ha ApebHo, ako He npernesa
CbOTBETHATa AOKYMeHTaLMs 3a NPoAyKTa.

[MpunoxeHune 1

NpeaaoroBopHOTO onoBecTAABaHe 3a ESG MHBeCTULMOHHNTE cTpaTernm Ha Robo-
Advisor e JOCTBLMHOTYK.
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