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ITpenynpexaeHre KbM
HUHBECTUTOPUTE
28/02/2013

JOTI'OBOPUTE 3A PA3/INKU (CFD)

-
OCHOBHH ITOCJIAHUA

nspsoHavanaHa cyma.

puckesm,

nosuuuama eu,

uHeecmuuus.

.

o CFD ca caoxcHu npodykmu u He ca N00X00awWU 3a 8CUHKU UHBeCMUMOPU.
« He u3noassaiime napuuHu cpedcmaa, Koumo He Modxiceme 0a cu no3goaume o0a
useybume. Moodceme Oa us2ybume MHO20 nogeve oM naameHama om 8ac

o Cnedsa da obmucaume 8v3moxcHocmma da mepaysame ¢ CFD, camo axo:
o umame 6o2am onum 6 Mmovp208UAMA HA HeCMAabuwaHu na3apu,
e HaN®AHO pazbupame mexHUs HAUUH HA GYHKYUOHUPAHE, BKAIOUUMEAHO
8CUUKU PUCKOBE U C8BP3AHU pA3xXodu,
e 0CoB3Hasame, ue KOAKOMO NO-2045IM € AUBBPUOHCEM, TNOAKOBA NO-2015M €

e pasbupame, ue no3uyUAMA 8uU Modice 0a 6v0e 3aKpuma He3zagucumo 0anu
cme Cv2/1aCHU UAU He C pellleHUemo Ha 00CMas4uka 3a 3aKkpusaHe Ha

e Dpas3no.sazcame c docmamaosuHo gpeme Jda ynpasaaeame aKkmueHo ceoama

J

3anro orupaBaMe TOBa
npexynpexaeHue?

Enus ot npoabikaBamuTe epekT Ha GUHAHCOBATA
KpH3a ce u3passBa B TOBa, 4Ye JIOPH yMepeHaTa
BBH3BPHINAEMOCT Ha IMAPUYHU CPEJICTBA € TPY/HO
mocTKuMa. B cTpemerka cu 1a yBesmyaT ThpceHaTa
OT TAX BH3BPHIIAEMOCT MHOTO WHBECTUTOPHU
OOMMCJIAT WHBECTUPAHETO B CJIOXKHU IPOAYKTH,
KOWUTO TIpe/ylaraT BB3MOXKHOCTTA 32 THPTOBUA C
SJIUBBPU/K®, KaToO HAIpuMmep ,JOTOBOPH 3a
pasnuku“ (CFD).

MaKap 4ye ca Imoaxoadauiy caMo 3a HpO(I)eCI/IOHaJIHI/I
KJINEHTH HiIn 3a HU3KJIIOYUTETHO OIIMTHHU

MHBECTUTOPH Ha JIPeOHO, KOUTO pa3bupaT MPOAYKTa,
CFD cbhmo Taka ce pekjaMupaT Ha HEOIUTHU
KJIHNEHTH Ha JpebHo. [ToTeHInaIHNUTEe MOJI3H MOTAT
Ja ObAaT pekJIaMUpaHM 10 HA4YWH, KOWUTO He
00sICHABA M3IAJI0 WIM HEe M3THhKBA B JOCTaThb4yHA
CTEeNEH CBHP3aHUTE PHUCKOBE.

HocraBunnmre Ha CFD wmoxe pga mpemiaraT
~,CBOOOZIEH IIbpDBOHAYaJIEH KamuTaa", MOJapbIly,
HaMaJIeHU TaKCH UJIM PBKOBOJICTBA 32 ThPTyBaHe, 3a
Jla BU IIpHBJIeKaT KaTo HOB KJIHeHT. ToBa 4ecTo II'bTH
€ caMO MapKeTHHTOBa TaKTHKA, 3a J]a BU IIPUBJIEKAT
kbM crekynupane ¢ CFD. He 3a6paBsiiTe ChIIO Taka,
ye mouskora CFD ce  pexknamupar  OT
HEYIThJIHOMOIIIEHU U HEPETYJINPAaHU 00pa3yBaHus.
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ITo mpuHnun mokymkara u npopaxbara Ha CFD,
0COOEHO KOTAaTO ce WU3BHpIIBA OHJIANH, HE €
NpuApyXKeHa OT WHBECTUIIUOHHU KOHCYJITALIUH.
ToBa o3HauaBa, 4ye BUE, HHBECTUTOPHT Ha JIpeOHO,
HOCHUTE OTTOBOPHOCT 3a COOCTBEHHTE CU DPeIleHUs
3a THProBus. BbIpeku TOBa eUH YII'bJIHOMOIIEH U
perynupad nmocraBunk Ha CFD Tpsi6Ba Hali-Hampes
Ja npoBepu gaiu TeprosudTra ¢ CFD e moaxoasmia
32 Bac, KakTo u 4e cre HHPOPMHUPAHU 3a
cBbp3aHUTe pUCKOBe. He BCHYKU JOCTaBUMIIU Ha
CFD npassrT ToBa.

CFD ca cJI0KHUM NPOAYKTH, KOUTO OOUKHOBEHO Ce
U3II0JI3BaT ChbC CIIEKYJIaTUBHU Iesu. Te Moxke Jia ce
OKaKaT M3KJIIOYUTETHO TPY/IHU 32 pa3OupaHe.

Kaxkso npeacrasasasa CFD?

CFD  1npezacraBifgBa  cIOpa3yMeHHE  MeXKIy
LKyIlyBau“ ¥ ,MIpojilaBauy” 3a oOMeH Ha pasjInKaTa
MeXy TeKylllaTa IleHa Ha JaJleH OCHOBEH aKTHUB
(akIuu, BaJyTH, CTOKH, HH/IEKCH U T.H.) U HEroBaTa
IleHa IIPY MPUKJII0YBAaHE Ha JIOTOBOPA.

CFD ca nuBbpumxk mpoayktu. Te mnpensarat
MIPUCHCTBUE Ha MMa3apuTe, KATO U3UCKBAT OT Bac Ja
HAIlpaBUTE CaMO e€JHAa Mayka O00e3lmeunTeTHa
BHOcka (,Jemo3ur”) orT of0Imara CroOMHOCT Ha
ThpryBaHeTo. Te m03BOJIIBAT HA HHBECTUTOPUTE /A
ce BB3I0JI3BAT OT ITOBUIIABAHETO Ha IeHuTe (Upes
ThpPryBaHe Ha ,JIBJTH MO3UIHNU") I OT CIaja Ha
1enute (upe3 THPIyBaHe Ha ,KBCH MO3UIUK) Ha
OCHOBHUTE aKTHUBH.

[Ipu mpuKIIOYBaHE Ha JOTOBOPA BHE IIE MOJIYYUTE
WIH IIle TJIATUTE PasjinKaTa MeXKAy CTOMHOCTTA Ha
3aTBapsHe W CTOWHOCTTA Ha orBapsiHe HA CFD u/
WIH Ha OCHOBHUA akTHUB(M). AKO pasjnkara e
HOJIOXKUTEHA, JoctaBuukbT Ha CFD Bu mama.
AKO pasyuKaTa e OTpUIlaTeJHa, BHe TpsOBa 1a
mwiatuTe Ha gocraBunka Ha CFD.

CFD moke 7ja U3IJIEX/AAT [MOIOOHNU HA TUIIHYHUTE
WHBECTULINH, KaTO HAalpUMep aKIUU, HO BCHIIHOCT
Te ca TBBpJAE pas3JU4YHH, TBH KaTO B
JIeCTBUTEJTHOCT BHe HUKOIa He KyllyBaTe WJIN
npuTeskaBaTe ocHOBHUA akTuB Ha CFD.

ITpumep 3a ToBa kak pad6oru CFD

Bue cmsTaTe, e nageHa n3bpoeHa akius (akius A)
e IIOJllEHEHa M 4Ye HeHHaTa IleHa IIe Ce MOKayH.
PemaBate ga 3akynute 4 000 CFD B aknua A Ha
meHa 10 eBpo 3a CFD. CiemoBaresHO Bamiata
MO3UNHA € 40 000 eBpo (4 000 x 10 eBpo). Ha
MpakTUKa BHEe He IUlamare 40 000 €Bpo:
3aIUIalaHaTa OT Bac CymMa 3aBUCH OT U3WCKAHATa OT
nocraBunka Ha CFD obesmeunTesiHa BHOCKA. AKO
pocraBuukbT Ha CFD Bu 1oucka Hampumep
obe3meunTeIHA BHOCKA OT 5 %, TOBa O3HAyaBa, 4e
MWHMMAaJIHOTO BU II'bPBOHAYAIHO ILJIAII[aHE € 2 000
eBpo (40 000 €Bpo X 5 %). BB3BPBINAEMOCTTA,
KOSITO IIOJlydaBaTe€ OT TOBA ITbPBOHAYAIHO
IUTaI[aHe, 3aBUCH OT I[€HaTa, HA KOATO C€ THPIyBa
aKmus A, KOraTo pPelIuTe /a 3aTBOPUTE ITO3UIHATA
cu (t.e., koraro npojgasate CFD).

Ilena Ha | B®3Bp® Ileuyan6a/ | Bw3Bpbliae

aknua A | maemoc 3aryba 3a MOCT 3a
T Ha HUHBECTUTOP HUHBECTUTOP

akmus A a a

7.5€ -25% -10000€ -500%
9.0€ -10% -4000€ -200%
9.5€ -5% -2000€ -100%
9.9€ -1% -400€ -20%
10.0€ 0% o€ 0%
10.1€ 1% 400€ 20%
10.5€ 5% 2000€ 100%

AKo IleHaTa Ha akiuA A cagHe ¢ 5 % (0T 10 eBpo Ha
9,5 €EBPO) U JIUBHPU/KBT € 20, BHE TyOUTe IIsijIaTa
cyma (-100 %) OT IHPBOHAYATHOTO 00E3MEYUTETHO
IJIAIAHE, T.e. BUe TyOuTe 2 000 eBpo. AKO IleHaTa
Ha akIiys A cuazHe ¢ 10 % (0T 10 eBpo Ha 9 eBpO) U
JIUBBPUIKBT € 20, BUE TyOWTe TbPBOHAYATIHOTO
IUTAll[aHe OT 2 000 €BPO, a BAIIMUAT JOCTABUYUK HA
CFD mie Bu mowmcka oIie 2 000 eBpo (MCKaHe 3a
MpEJIOCTaBAHE Ha JOIBJIHUTEIHO 00e3IeUYeHue),
aKoO JKeJIaeTe J]a 3alla3uTe JOTOBOPA CH OTBOPEH.

ToBa o3HauaBa, ye 3aryouTe BU MOTrar Jia O'b/IaT Imo-
roJleMd OT pasMepa Ha IIbPBOHAYaJIHATA
obe3IeunTeIHAa BHOCKA.
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OcCBEeH IPHUXOJUTE WK 3aryOUTe UMa U PA3JIHYHU
BUJI0OBEe pas3xofu, cBbp3aHu cbc chenaku c¢ CFD.
Pasxonure OKazBar BB3/IEHCTBUE BBPXY
edpekTBHaTA BB3BpbBILIaeMocT. IIpumepure 3a
pa3xoAy BKJIIOYBAT KOMHUCHOHU, HAUHCJISIBAHU OT
nocrapunnute Ha CFD. HMwmaidite mpensuz, e
Jgokaro Hakouw gocraBumnu Ha CFD Haumcassar
00Illa KOMHUCHUOHA, JIDYTH HAYUCIISBAT KOMHCHOHA
3a BCAKO ThpryBaHe (T.e. 3a 3amo4yBaHe U
MpeKpaTsBaHe Ha JIECTBUETO HA JIOTOBOD).

Pasxopure, cepp3anu ¢ Teprosus ¢ CFD, morar na
BKJIIOYBAT CBIIO TaKa pa3lpocTpaHeHHe Ha odepTu
3a HaJJaBaHe, JHEBHH U OBBPHAUT (UHAHCOBU
pasxoJid, TakCH 3a yIpaBjeHHe Ha CMeTKUTe U
JaHBIH (B 3aBUCUMOCT OT IOPUCTUKIUATA, B KOSATO
Bue u joctaBunkbT Ha CFD pasBuBaTe nerlHOCT).
Te3u pa3xoau Morar Ja ca CJI0KHU 3a U34YuCcIeHNe
W MOTaT Jla HAAXBBPJAT OPYTHUTE NPUXOTU OT
THPrOBUATA.

KakBu ca OCHOBHHUTE PHCKOBE OT
nHBectupane B CFD?

CFD, ocobeHO Te3u, BbPXy KOUTO ce OKa3Ba TrOJIAMO
Bb3JIelCcTBHE (KOJIKOTO TIO-BHUCOK € JIUBBPHUIKBT HA
CFD, To/iKOBa ITO-PHUCKOB € TOH), KPUST BHCOKA
cTelleH Ha pUCK. Te He ca CTaHAAPTU3UPAHU
npoayktu. Paznuunute gocraBuuii Ha CFD umar
CBOH COOCTBEHU CPOKOBE, YCJIOBHA U LieHU. [lopaau
TOBA 110 IIPUHITUII T€ HE €A MO/IXO/ISIIIH 32 TIOBEYETO
WHBECTUTOPH Ha Ape6HO.

Bue cneasa ga obmuciaure thprous ¢ CFD camo
aKo JKejlaeTe Jia CIEKyJHpaTe, IO-CIEIUaIHO B
MHOTO KpaTKH CpOKOBe, WJIU aKO KejlaeTe Jia
XeJPKHUpaTe Cpelly pa3KpUBaHe Ha ChIECTBYBAIIOTO
BU MOpPTQOJIFO, KAKTO M aKO HMaTe 3HAYUTEJIEH
OIUT B THPrOBUATA, MO-CHENNAJHO B YCJIOBUA HA
HecTaOMJIHU TMa3apd, M MOJKETe Jla CH TO3BOJIUTE
WU3BECTHU 3ary0mu.

BpemeTo He e Ha Ballla CTpaHa

CFD He ca mnofxofdimu 3a THProBUA OT THUIIA
»KymyBaHe u 3aabp:kane” (buy and hold). Te morar
Jla UBHUCKBAT HENPEKbCHAT MOHUTOPHHT 33 KPaThK
nepuos ot BpeMe (MuHyTH/4acoBe/nHu). opu
MMO/ThPIKAHETO HA WHBECTHUIIMATA BU 3a €HA HOIIL
BH H3Jjlara Ha IO-TOJIIM PUCK W JIOI'BJIHUTETHU
pasxonu.

HemocrosiHeTBOTO Ha (QOHIOBHMA mazap u Ha
Jpyrute  (GUHAHCOBH  @asapu, 3aeqHO ¢
JIOITBJIHUTETHUS JINBBPU/XK BBPXY HHBECTHIIUATA
BH, MOXKe Jia JIOBele A0 Obp3u IPOMEHH Ha
[sUIOCTHATA BU WHBECTUIIMIOHHA Io3unusa. Moxe 1a
ce HaJIOXKU M3BBPIIBAHETO HA He3a0aBHU JEHCTBUA
3a yIpaBJieHHEe Ha W3JIaraHeTO Ha PUCK MIN /A
MIpeZIOCTaBUTE  JOMBJIHUTEJHA  O0e3leunTeTHa
BHOCKA.

ITopazgu TOBa, ako He pasmojiarare C JJOCTaThYHO
BpeMe DPEZIOBHO /1A CJIEIUTE WHBECTUIUATA CH, He
cnensa aa Teprysare ¢ CFD.

Puck , CBbp3aH C IMKBU/JHOCTTA

PuckbT, cBBpP3aH ¢ JIMKBUJHOCTTAa, 3acdAra
criocoOHOCTTa BU Jja ThpryBaTe. Tol MpezcTaBisiBa
puck, dye BamuAaT CFD uinu akTuB He MOXKe Jia ce
THPIyBa MO BCSAKO BpeMe, IO KOEeTO jkejaere (3a
IIpeZioTBpaTsABaHe Ha 3aryba WiId peayiM3upaHe HA
neyanda).

—_—
C
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OcBeH TOBa oOOe3meuMTeIHATA BHOCKA, KOSATO
TpsAOBa Ja TOJIbpKATe KaTo JIEO3UT IIpU
nocraBuuka Ha CFD, ce mpeusuucisBa exxeHEBHO
B CHOTBETCTBHE C IPOMEHUTE B CTOMHOCTTa Ha
ocHoBHUTe akTuBU Ha CFD, KouTO mpuTexasare.
Axo ToBa mpeusuuciasBaHe (IpeoleHABaHe) TOBEE
JI0 HaMaJIsIBaHE HA CTOWHOCTTA CIPSIMO IleHaTa 3a
MpEIXOAHUS JIeH, BHe Ie TpsbBa Ja IUIaTUTE B
O6poit Ha npocraBumka Ha CFD HesabaBHO, 3a J1a
BH3CTAHOBHUTE IMO3UIUATA Ha 00e3IlIeunTe/IHATA CU
BHOCKA U JIa TIOKpHUeTe 3arybara. AKO HE MOKeTe J1a
mwiatute, AoctaBuYukbT Ha CFD Moxe f1a 3aTBOpHM
MO3UIINATA BU, HE3aBUCUMO JAJIH CTE ChIJIACHU WJIN
He C TOoBa JelicTBue. Bue e Tps6Ba fja mokpuere
3arybaTa, JIOpM aKO IleHaTa Ha OCHOBHHA aKTHUB
BIIOCJIEJICTBHE C€ BB3CTAaHOBHU. MMa JoCTaBUMII Ha
CFD, xouTo JTUKBUAUPAT BCUUKHU BalllM IMO3UIIUU HA
CFD, ako He pasmosaraTe ¢ HeoOXoguMmara
obesmeunTesIHa BHOCKA, JOPH aKO €Ha OT Te3u
MMO3HUIIMH ITOKa3Ba eyasba 3a Bac Ha TO3H eTail.

3a 1a 3ama3uTe MO3UIHATA CU OTBOPEHA, MOKE Jia
ce HAJIOKU Jla ce cropa3yMeeTe Jla MO3BOJIUTE Ha
mocraBpunka Ha CFD ga usTersim JOIBJIHUTETHU
wiamanusa (OOMKHOBEHO OT KpeAUTHATa BU KapTa)
II0 CBOE YCMOTpPEHHE, KOTaTo TpsiOBa Jia ce CIa3sAT
CHbOTBETHH WCKAaHUs 3a NpPeAoCTaBsHE  Ha
JIOIBJTHUTETHA Oobe3reueHus. B ycioBusaTa Ha
JIUHAMWYEH W HecTaOWeH maszap MO TO3W HAYMH
JIECHO MOXKETe Jla W3pas3xoj[BaTe TOJIsiMa cyMa OT
KpeUTHATa CH KaprTa.

Puck, cBBp3aH € IUBBPUKA

.HI/IB’pr/I]_'[}K ThbPTOBHUA O3HAa4YaBa, Y€ IIOTECHIMAJIHUTE
mevayabu ce yBesindyaBaT; HO TOBa CBIIO TaKa
O3HayaBa, 4e U BaI'Y6I/ITe Ce yBeJIn4aBar.

KoJsikoTO mmo-mMasika e Mm3uCcKBaHara o0e3neuunTesHa
BHOCKA, TOJKOBa IIO-TOJIIM € PHCKBT OT
MOTEHIIMAJIHU 3aryOW, akKo mas3apbT ,TPhrHE"
MPOTUB Bac. ITonsakora HM3UCKBAHUTE
o0e3neunTeTHI BHOCKH MOKe Ja ca efBa 0,05 %.
HmaiiTe TmpenBuz, Ye KOraTO TBHPryBaTe 4Ypes
HM3I0JI3BaHe Ha o0e3lmeuynTesHa BHOCKA, BalllUTe
3ary0m MoraT /ila IpeBHINAT ITbPBOHAYAJIHOTO

IUTIaIaHe U € Bb3MOKHO /Ia U3TyOUTE MHOTO ITOBEue
Mapu, OTKOJIKOTO I'bPBOHAYAJIHO CT€ HHBECTHUPAJIU.

OrpaHuueHus 3a CIHpPaHe HA 3aryoara

C menm orpaHn4yaBaHe Ha 3aryouTe MHOTO
nocrapunnu Ha CFD Bu mpezjarat Bb3MOXKHOCT /1a
n3bepeTe OrpaHMYEHUsT 3a CIOHUpaHe Ha 3arybara.
ToBa aBTOMAaTUYHO 3aTBaps MO3UIUATA BU, KOTaTO
TS JIOCTUTHE II€HOBHW JIMMUT IO Bamr uzbop. IIpu
HAKOW OOCTOATEJICTBA OTPAaHUYEHUATA 32 CIIPaHE
Ha 3arybaTa He ca edeKTUBHU — HAIpPUMeEpP IpH
OBbp30 ABMIKEHHWE HA I[EHUTE WJIM 3aTBapsHe Ha
mazapa. OTpaHUYeHHUsATa 3a CIIMpaHe Ha 3arybara
HEBHUHATH BH 3aIllUTaBaT OT 3ary0wu.

Puck BbB BPpb3Ka C U3II'b/JIHEHUETO

PuckbT BBB Bpb3Ka C U3MI'BIHEHUETO CE CBHP3BA C
(akTa, Ue THPryBaHETO MOKE Jia HE Ce UBBBPIIU
He3abaBHO. Hampumep MoXe [ja CBIIECTBYBa
M30CTaBaHe BbB BPEMETO MKy MOMEHTA, B KOUTO
[IpaBUTE MOPBYKATA CU, © MOMEHTA, B KOUTO TA ce
u3mbaHABa. [Ipe3 To3u mepros ma3apbT Beue MOKe
Ja ce e ,00bppHaN cpemnly Bac‘. B TakbB cirydai
mopbuKaTa BH HAMA JAa ObZe HU3IBJIHEHA Ha
OuaKBaHATa OT Bac IeHa.

Hsaxou gocraBuunu Ha CFD Bu gaBaT BB3MOKHOCT
Ja ThpryBaTe, JOPU KOTATO I1a3apbT € 3aTBOPEH.
WwmaiiTe mpeaBuy, ye MeHUTE 3a TE3U CJIEJIKH MOTaT
Jla ce pa3jMuaBaT 3HAYUTEIHO OT KpadHaTa IleHa
Ha OCHOBHHA aKTUB. B MHOro ciiyuam oOXBaThT
MOKe Jla € MO-IITUPOK OT TO3UW IPU OTBAPSHETO Ha
nasapa.

Puck ot KOHTpareHra

PUCKBT OT KOHTpareHTa € pHUCKBT, HPU KOUTO
JOCTaBUYMKBT, KoiTo wu3zasa CFD (tr.e. Bamms
KOHTpareHT), He ycllee W HE € B CBhCTOSHHE Ja
U3IIBJIHA CBOWTE (PUHAHCOBU 3aABbJKEHUS. AKO
BamuTe (PUHAHCOBU CpPe/ICTBA HE ca OT/AeJIeHU 10
TIOJIXO/ISAM HAYUH OT (PUHAHCOBUTE CPEJICTBA HA
nocraBumka Ha CFD u npocraBuuksT Ha CFD Obze
U3NpaBeH mpej; GUHAHCOBU 3aTPY/HEHUS, TOTaBa
CBINIECTBYBA PUCK /1A HE MOJIyduTe 0OpPaTHO MApUTE,
KOHUTO BH C€ AbJIXKAT.
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KakBo Moxkere ga HampasuTe, 3a Jia ce e KakBo Ije ce ciy4dad, akO 3aJbpXKUTe
3amurure? MIO3ULMATA CU OTBOPEHA IIPe3 HOIITA,
HeoGxonuMo € BHUMATENIHO Jia IIPOYETETE e jamu pocraBuukbT Ha CFD Moke fa mpoMeHH
CIIOpa3yMEHUETO UJIN JJOI0OBOpaA CH C JOCTaBYMKA Ha WiId OIp€Nein HOBa IN€Ha CJIea KaTo CTe
CFD nipesnu fja B3eMeTe pellleHHe 3a ThpryBaHe. HaIlpaBUJIU [IOPBYKA,
CnenBa nma ce yBepute, 4e pasbupare HaN-MayKoO e jam jgocraBuukbT Ha CFD 1me wusnbaHU
CJIEHOTO: IIOPBYKUTE BU, JOPU AKO OCHOBHHUAT Ias3ap e
3aTBOPEH,
e pasxojute 3a ThpryBaHe Ha CFD c mocraBunka
Ha CFD, e Jajid CBIIECTBYBAa CXeMa 3a 3alura Ha
MHBECTUTOPA WIM J[lello3UTa B ciaydall Ha
e gamu JpocraBuukbT Ha CFD 1me paskpue npobyieMu ¢ KOHTpareHTa WJIH C aKTHB Ha
00e3neynTeSTHUTE BHOCKYM, KOHTO IIPaBU IIO KJIMEHTA.

BAIIIUTE CIIEJIKH,
Axo He pasbupare KakBo ce IIpejjara, He

e kak ce onpefenar nenutre Ha CFD ot THpryBauTe.
nocraBurka Ha CFD,

JomrbiHuTe1HAa THQOpMAIUA

Bunaru HpOBepﬂBaﬁTe manu poctaBuukKbT Ha CFD e YII'bJTHOMOIIIEH J1a Pa3BXBAa MHBECTHUI[MOHHA [[eleOCT BHB
BalllaTa CTpaHa. Mosxkete a IIpOBEPUTE TOBA HA ye6caﬁTa Ha HATMOHAJIHUA PEryJjiaTop Ha JOCTaBUYMUKA Ha CFD.

CouchbK Ha BCUYKU HAITMOHAJIHY PETYJIATOPHU OPTAHU U TEXHUTE yeOcalTOBe MOXKETE Jja HAMEPHUTE Ha:

yebcaiita Ha EBpomelickusi opraH 3a IeHHM KHIKAa U mazapu (ESMA) http://www.esma.europa.eu/
investor-corner

yebcaiita Ha EBpomeiickusa 6GankoB opran (EBO) http://www.eba.europa.eu/Publications/Consumer-
Protection-Issues.aspx




