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Pe3rome. baHkute He moraTt WUNU MNOHE HE
TpsbBa ga oTnyckaT AbMrOCPOYHM KpeauTu 3a
MHBECTULUMKN, Cred KaTto pecypcute UM ca
HabpaHn OT BNOroBe n Aeno3uTu, ronsima 4acTt o1
KOUTO MoraT ga ce U3TernaT BCEKM MOMEHT USN B
0OroBOpPEHU KpaTKn cpokoBe. ToBa ce Hanara ga
ce TbpCAT OpYyrM M3TOMHULM Ha cpeacTtBa, OT
KOUTO MoraT ga ce nonseaT Heobxogumwute 3a
MHBECTULMOHHN LEenu ObAroCPOYHU  Kanutanu.
EOMH TakbB M3TOYHUK B NasapHaTa MKOHOMMKA €
EMUTUPAHETO, 3aKynyBaHEeTO WM CbOTBETHO
npogaxbaTta Ha onpegeneHn LEHHU KHWKa Ha
kanuTanoBus nasap, C Uen ocurypsiBaHe
HeobxooMMmnTe 3a MHBECTULMUTE CPeacTea.

Knroyoeu OyMu: LEHHU KHUXKA, MHBECTULUN,
cTparterum, akumm, Tbproeus, BaHku,
pPenHBecTMpaHe, OVBUOEHTH, nopTtdenn,
nHBECTUTOP, BpoKepcka Kblua

1. BbBepeHue

TbproBudaTa C LLEHHU KHUXA € HEU3MEHHa
4acT OT nasapHaTa MKOHOMMKa. be3 HelHOTO
pasBUTME HE MOXE [a ce pa3dnTa Ha nNpesiom
B aKTUBU3MPAHETO Ha peanHata MKOHOMUKA U
cTabunusanpaHeTo Ha doMHaHCOoBO-
KpeauTHaTa cuctema. [lpeasun akra, ye
TbPryBaHeTO C LEHHU KHWXa ce peanuaupa
Ha uHaHcoBUSA nasap, TO be3
OCUrypsiBAHETO Ha HEroBOoTO HOPMaIHO

(0
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Abstract: The banks cannot or
should not at least grant long-term loans
for investment, since their resources are
raised from deposits and investments,
most of which can be downloaded at
any time or in negotiated shortly. This is
necessary to seek other sources ol
funds that can be used for investment
purposes necessary long-term capital.
Such a source in the market economy is
the issue, purchase respectively sale of
certain securities in the capital market in

order to provide the necessary
investment funds.
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1. Introduction
The securities trading is ar

integral part of the market economy.
Without its development it can nof
rely on a change in the resurgence of
the real economy and stabilize the
financial and credit  system.
Considering the fact that trading ir
securities shall be realized in the
financial market without ensuring its
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PYHKLMOHMPaHe, TO3N npouec easa nu 6w
BN Bb3MOXEH.

Mpn  CbBPEMEHHOTO  CbCTOSIHME  Ha
6bnrapckara MKOHOMMKA  ca HY>KHM
3HAUMTENHM  cpeactBa  3a  KanuTano-

BroXeHus. Te TpyaAHO moraTt ga ce nonyyat
cera u4pe3 Kpeautn OT YHUBEPCasnHUTE
TbProBCckn GaHKW, KOUTO HabupaTt pecypcuTe
CW rNMaBHO OT BfIOrOBE M AENO3UTU C KpaTKu
CpoKkoBe Ha TerneHe. Bcsaka conuaHa GaHka
cnasea mnu noHe 6u TpsibBano ga cnasea T.
Hap. "3natHoO ©aHKOBO npaBuno”, KOEeTo
rmacu, Ye CpeaHusIT CPOK Ha OTMycHaTUTE OT
BaHkaTa kpeantn He TpsibBa ga e no-obnbl
OT CpeAHus CpOK Ha BnoroseTe B GaHkaTa.
OTTyk cnegBa, 4ye OaHkuTe He morat unu
noHe He TpsbBa ga oTnyckaT AbArOCPOYHM
KpeouTum  3a  WHBECTUUMW, cnej  KaTo
pecypcute MM ca HabpaHu OT BROroBe u
0enos3uTu, ronsiMa YyacT OT KOMTO MoraT fa ce
N3TErNAT BCEKM MOMEHT WNN B LOrOBOPEHU
kpaTkm cpokoBe. CnasBaHeTO Ha TOBa
npaBuiio € 0CoBEeHO HaNOXMTENHO, KaTo Ce
MMa npegsua cerawHata WMKOHOMUYECKa W
¢mHaHcoBa ob6CcTaHOBKa Yy Hac.

Mopagn ToBa ce Hamnara ga ce TbpCAT
OpyrM U3TOYHUUWM Ha cpeactsa, OT KOMTO
morat gda ce nona3sat HeobxogumuTe 3a

NHBECTULIMOHHUA uenu OBbITTOCPOYHHU
Kanuntanu. EavH TaKbB N3TOYHUK B
nasapHata WKOHOMUKa € eMUTUpaHeTo,

3aKynyBaHeTO WNM CbOTBETHO npogaxbaTa
Ha  onpedeneHn  LUEeHHW  KHWKa  Ha
KanuTanoBusi nasap, C LUen ocurypsisaHe
HeobxoaMMuTe 3a MHBECTULMUTE CpeacTaa.

2. Uenn Ha uHBeCTUpPAHETO B LIEHHMU
KHMXA
®OyYHKUMOHMPaAHETO Ha cuctemaTa 3a
TbProBusl C LIEHHM KHMXa Ce OcHOBaBa Ha
CbLLUECTBYBAHETO Ha WU3NUWBK OT MNapU4HM
oHOOBE Y €OHM M HeJoCTUr npu Opyru.
OCHOBHUTE Yy4YaCTHUUUTE B TbPCEHETO U
npegnaraHeTo Ha ((UHAHCOBM CpeacTBa
BMM3aT B CbCTaBa Ha HAKOS OT CNegHuTe

normal functioning, this process
would not have been possible.

In the current state of the
Bulgarian economy are needec
significant funds for investment. They
difficult to get now through credits
from universal commercial banks.
which raise their resources primarily
from investments and deposits with
short terms of withdrawal. Eact
robust bank comply or at least shoulc
comply the so called “Golder
banking rule“, which states that the
average term of the bank lendinc
should not be longer than the
average term of the deposits in the
bank. Hence, the banks can not or ai

least should not grant long-term
loans for investment, since theil
resources are raised from

investments and deposits, most of
which can be withdrawn at any time
or in negotiated in short term. The
compliance with this rule is especially
imperative considering current
economic and financial situation ir
our country.

Therefore it is necessary to seek
other sources of funds that can be
used for investment purposes in
long-term capital. One of the sources
in the market economy is the
issuance, purchase or respectively
the divestiture of certain securities in
the capital market in order to provide
the necessary investment funds.

2. Objectives of the investing in
securities

The functioning of the securities
trading is based on the existence of
surplus of monetary funds in one and
shortages in others. The main
participants in the supply and
demand of funds are affiliated to the
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OcHoBHMU rpynu (M. lNeTkoBa, 1994):
** MpaBWUTENCTBO M CBbP3aHW C HEro
NHCTUTYLMMK;
+* opraHu Ha MecTHaTa BNacT;
** UPMU OT pPasMUYHM CEKTopU Ha
MKOHOMUKATA;

% YacTHM Nuua (QOMaKUHCTBA)

Bcska oT Te3u rpynu pasnonara c
tbnHaHcoBM cpeacTtea, dopmMmupaLm
brogxeTa 1, KONTO B JaAeH MOMEHT MOXe aa
ce Hamumpa B €OHO OT chnegHuTe Tpu
CbCTOSIHUS:

- MpeBuLlleHne  Ha

pasxoaute (M3NULWbK)

- NpeBvLLEHME  Ha

npuxogute (HeQOCTUr)

- banaHc Ha npuxoauTe n pasxoguTe

Mpun BPEMEHHO npesuweHne Ha
npuxogute Hag pasxogute ce nosiBABa
M3NUWBK. HeroBoTo WHBECTUpaHe HOoCK
ooxon, KOMTo Moxe ga 6bae noa dopmarta
Ha OUBWOEHT, aKo cpeacTBaTa ce BrioXaTt B
aKUMn Unn nuxea, B criydanTe Ha 3akynyBaHe
Ha obnuraumm nnu NpPeaocTaBsAHETO UM KaTo
0eno3ut. C Bb3HUKBAHETO Ha MpeBULLEHME
Ha  pasxoguTe Hag — npuxogute  Ce
ocblUecTBsABa obpaTtHuar npowec.
TbpceHeTO Ha 3aeM, NPU KOWUTO NoN3BaTenst
Ha YyXguTe cpencTBa NoemMa 3a4biPKeHUETO
Oa uannawia nuxea Ha TEXHUSA COBCTBEHMUK.

Hanununeto Ha  paBeHCTBO  MexAay
npuxoau v pasxoau He Hanara 3aemaHe unu
naBaHe Ha cpeactBa. [locturaHeTo Ha
nogobeH ©GanaHC BbB  BCEKMOHEBHaTa
npakTMka € pagkocT M He MOoXe [a
npocbLUecTByBa Obro. Ham-4yecTto cTpaHuTe
MMaT BPEMEHEeH HeJOCTUr UM U3NUWBK Ha
napuyHu cpeacrtsa, KOeTo M MocTaBA B
MONOXEHMETO Ha MOTEHUMANHU KIIMEHTU Ha
tovHaHcoBaTa cuctema. Te ce cpewlat Ha
(oMHaHCOBUTE Nasapu, KbOETO Ce U3BbPLUBA
OencTBMTENHA CbNOCTaBka Mexay pasmepa
Ha TbpCeHUTEe 1 npeanaraHnuTe Konm4yecTea.

KoraTo npaBuTencrsa, MECTHW OpraHu Ha
BMACT UM KOMMAHUM UMAT HyXda OT 3aeMm 3a

npuxoauTe  Han

pasxogute  Hag

any of the following major groups (Iv.
Petkova, 1994):

+* Government and related
institutions;

+* local authorities;

+» companies from different sectors

of the economy;

** private individuals (households).

Each of these groups have the
financial means forming its budget,
which at some point may be located
in one of the following three
conditions:

- exceedance of revenues over
expenditures (surplus);

- exceedance of expenses over
revenue (shortages);

- balance of revenue and
expenditure.

In the temporary excess of
revenue over expenditure occurs
surplus. Its investment brings income
which can be in the form of dividend,
if funds are invested in stocks or
interest in the case of buying bonds
or providing them as a deposit. With
the emergence of exceedance of of
expenditure  over  income is
performed opposite process.
Demand for loan, in which the user
of foreign funds undertakes to pay
interest of their owner.

The existence of equality
between revenue and expenditure
not impose hiring or lending of funds.
Achieving such a balance in
everyday practice is rare and can not
exist long. Most often, parties have
temporary shortage or surplus of
funds which puts them in the position
of potential customers of the
financial system. They occur in
financial markets, where there is an
actual comparison between the level
of demand and the offered
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NOKpPUBaHe Ha CBOUTE pa3xoau, Te emutupart
W npegnaraT Ha nasapa LUEHHU KHWXa
W3BECTHM B WHBECTUUMOHHATA TEeopus KaTto
obnuraumn. Obnuraummte npeacraBnsBat
cneunguyeH BUAO CTOKa, YMATO LeHa ce
onpegens OT  CbOTHOLWIEHWETO  Mexay
TAXHOTO TbpCeHe W npegnaraHe Ha
tovHaHcoBUTe nasapu. BenuunHata Ha ToBa
CbOTHOLIEHNEe 3aBUCUM OT [Ba OCHOBHM
thakTopa:

- pasnukata Mexagy —pasmepa  Ha
npeanaraHns oT TAX aoxon 7
Bb3BpalllaemocTTa OT [Jpyrute BUAOBE
NHBECTULNN;

- pasnukata Mexagy —pasmepa Ha
npeanaraHnsa OT TSX AOX04 M pa3Mepa Ha
AencTBalLmsi B MOMEHTA NINXBEH MPOLEHT.

AdbnroBute KHMXa ce wu3gasar C
onpedeneHa  HOMMHaANHa  CTOMHOCT U
npegnarat goxo4 nog copmara Ha AUCKOHT
(0TOMB OT HOMMHanNHaTa CTOMHOCT), roOANLLIHA
nnxea UNn cbuyeTaHme oT ABeTe.

3. MHBeCTULIMOHHM cTpaTerun

AkO ydacTHMUMTE B cucTtemara 3a
TbProBUS C LUEHHUM KHWXKa npuTexasaTt
M3NUWBK OT MapuyHW CpencTBa, Te TbpcAT
Ha4YMHM 32  WHBECTMpPaAHeTO UM  npwu
Bb3MOXHaTa Haun-gobpa Bb3BpaLLaemocT, C
uen pga ce Bb3NON3BaT MakCMMarnHoO OT
goxoda, KOMTO MM npefnarat HyxgaewmTe
cCe OT TeXHUTe CpeacTBa.

PasvepbT Ha o4akBaHaTa [OXOLHOCT
3aBUCU NPSKO OT AONYyCTUMMUS pa3mMep Ha
pucka. Tyk Baxum  MakcumaTa,  Ye
Bb3BpallaeMoCcTTa OT WHBecCTMUuATa €
npaBonponopLMoHanHa Ha BenuyuHaTa Ha
p1CKa - MO-BMCOKUAT PUCK BOAM A0 MO-BMCOKa
OOXOAHOCT K ob6paTHo. HuckopuckoBuTe
KHWXa npegnarat no-marnka Bb3BpaliaemMocTt
3a CMeTKa Ha curypHoctTa u obpatHo -
BUCOKOPVCKOBUTE  KpMAT  MoTeHuman 3a
ronsiMa JOXOLHOCT, HO MpKU MO-HUCKa CTeneH
Ha curypHocT. (T. Bbnes, 2003) Tbn kato
npuTexatenaT Ha akuum nonydaesa [A0X04

guantities.

When governments, local
authorities or companies need a loan
to cover their costs, they emit and
marketed securities known in
investment theory as bonds. The
bonds represent a specific type of
commodity whose price is
determined by the ratio between the
demand and supply of financial
markets. The magnitude of this ratio
depends on two main factors:

- the difference  between the
offerings of these income and
returns from other types of
investments;

- the difference  between the

offerings of these income and the
size of the current interest rate.
The debt securities issued in a
nominal value and provide income in
the form of discount (discount from
face value) per annum or a
combination of both.

3. Investment strategies

If the participants in the system
for securities trading have surplus of
cash, they seek ways to investing
them in the best possible return in
order to make the most of the
income that they offer in need of
their funds.

The expected income depends
directly on the eligible amount of risk.
Herein goes the maxim that the
return on investment is proportional
to the magnitude of the risk - the
higher risk leads to higher returns
and vice versa. Low-risk securities
offer lower return at the expense of
security and back - hide high risk
potential for greater returns, but at a
lower level of security. (T. Valev,
2003) As the holder of shares
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noa ¢popmarta Ha AMBWUOEHT, Ce Hanara fAa
6boe wu3BbpwBaH edekTnBeH noabop Ha
LUEHHN KHWXa, Taka 4Ye B MHBECTULMOHHUS
noptdpenn Ha oTAenHUa MHBECTUTOP Oa ce
BKIOYBAT aKUMM Ha  KOMMAHUM, KOMUTO
n3nnawaT pedoBHO AMBUOEHTUM Ha CBOMUTE
akumoHepu. Cnenga ga ce nogyepTae obade,
4e npegnaraHeTo Ha AUMBUAEHT, YMMUTO
pasmep Cce OTKMAOHsIBA 3HauYuTenHo OT
cpedHus 3a OTpacbfia, Kpye OnacHoCT OT
CbLLIECTBYBaHETO Ha nMpamuganHa
CTPYKTYpa, BIOXEHUETO B KOSITO € BUCOKO-
PUCKOBO.

N360pbT HA MHBECTULMOHHA CTpaTerns €
HENoOCpPeACTBEHO CBbp3aH C pasmepa Ha
OonycTMMuUs  pPUCK M BenuuMHaTta  Ha
OYakBaHaTa [JoxogHoCT. Ype3 nocnegHata
ce peanu3unpa, KakTo nogbopa  Ha
pasnuUyHUTEe MO BUA KHWXa OT nopTdenna,
Taka W onpegensaHeTo Ha MOMeHTa 33
TsIXHaTa Nokynka u npogaxoba.

WHBecTuTOpUTE BnNaraTt napuv B MNOKYyrka
Ha aKkuuMM C HagexpaTa, 4ye C TedeHue Ha
BPEMETO MHBECTULMATA UM LLEe HapacHe u
we uMm goHece nevanba. EgHa vact oT TAX
B3eMaT pelleHne Oa 3aabpxaT 3aKyneHuTe
KHWXa B nopTdenna cu B npoabimkeHne Ha
rOOVMHW W Oda nonyyasaT perynspeH noxon,
CBbp3aH C Wu3NnawaHeTo Ha AUBUOEHTMW.
Opyrn wun3BbpWBAT MOCTOAHHU MOKYMKA U
npogaxoém n ce Bb3nonasaTr oT
KpaTKOCpoO4HUTE KonebaHua B nasapHaTta
CTOMHOCT Ha akuumuTe. JlnuaTta OT nbpBaTa
kaTteropysa dopmMmupaT rpynata Ha T.Hap.
ObNrOCPOYHUTE MHBECTUTOPMU, a OT BTOpaTa -
rpynata Ha 6GopcoBuTe ChekynaHTu - nuua
roToBM [da noemaT pucka OT Bb3HWKBAHE Ha
HebnaronpmMaTHO [AOBWXKEHWE Ha Kypca B
MOMEHTa MeXxay nokynkata v npogaxbara.
Ha Tasun ocHoBa, ce pasrpaHuyaBaT [ABE
OCHOBHW CTpaTerMm - 3a OAbNrOCPOYHO U 33
KpaTKoCpo4HO nHBectupaHe. (T.Bbnes,2003)

B  wuvHBecTMuMOHHaTa  nNpakTMKa  ce
“3nonseaT crnegHUTe OCHOBHW cTpaTerum 3a
ObNrOCPOYHO MHBECTUPAHE:

receives income in the form of
dividends, have to be carried out
effective selection of securities, so
that the investment portfolio of the
individual investor to include shares
of companies that pay regular
dividends to its shareholders. Should
be emphasized, however, that
offering dividend, the amount of
which deviates significantly from the
average for the sector poses a risk
from the existence of a pyramid
structure in which the investment is
highly risky.

The choice of investment strategy
is directly related to the amount of
tolerable risk and magnitude ol
expected profitability. By last is
realized as the selection of different
types of securities in the portfolio
and the timing of their purchase and
sale.

Investors put money into buying
shares in the hope that over time
their investment will grow and will
bring them profit. Some of them
decide to hold the purchased
securities in its portfolio for years
and receive regular income
associated with the payment of
dividends. Other perform regular
purchases and sales and take
advantage of short-term fluctuations
in the market value of the shares.
The persons in the first category
form a group so called. long-term
investors, and the second - a group
of speculators - people willing to take
the risk of an adverse movement of
the exchange rate at the time
between buying and selling. On this
basis, are distinguished two basic
strategies — long-term and short-term
investment. (T. Valev, 2003)

In investment practice are used
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% lMokynka Ha  OOUKHOBEHU U
npueusiecupoeaHu  akuyuu, c uen
3adbprkaHe e UHBEeCMUUUOHHUSI
nopmeelin 8 NPOObLI/NKEeHUEe Ha HSIKOJIKO
200UHU

Tasn TexHnka e ocobeHo nonynsapHa cpen
MHBECTUTOPUTE, KOWUTO He KenasaT p[da
puckyBat. Te He cneasat exegHeBHUTE
MPOMEHN B Kypca Ha akuuMuTe K He ce
BBb3MON3BaT OT KPAaTKOCPOYHUTE KonebaHns B
LEHUTE UM.

Bb3BpalwaemMocTTa Ha BIIOXEHUTE OT TAX
cCpeacTBa Ce OCbLUECTBSABA Ypes:

- nonyyaBaHe Ha AMBUAEHTU B Napw;

- HapacTBaHe CTOMHOCTTa Ha
npuTexXaBaHUTE akuuw;

- yBenu4yaBaHe 6posi Ha
npuTeXaBaHUTe [OAnoBe B CrydYauM Ha
pasgpobsBaHe Ha akumuTe nnu
pasnpegensiHe Ha AVBUOEHTU B

OOMbIHUTENHN aKUUW;

- M3MoNn3BaHe Ha npaBaTa 3a MOKYyrKa
Ha aKUMK OT HOBM EMUCUM Ha LieHa, Mo-HICKa
OT nasapHara.

K/

< PeuHeecmupaHe Ha dusudeHmume
no onpedesieH nnaH

O6ukHOBEHO noptennbT Ha
VMHBECTUTOpPUTE OT Tasu rpyna CbabpXxa
aKuum OT TuMa CUHWM 4YMMoBE, OOXOLOHOCHMU
aKkuum 1 akumm Ha pactexa. Kato npaeuno
KOHCEpBaTUBHMUTE aKUMOHepu 3anarat Ha
nbpBMTE [fOBa TWNA - CWUHM 4YUNOBE U
O0OXOAOHOCHM aKUuMK, a CKIOHHUTE KbM MO-
ronsiM puCK KynyBaT M akLMW Ha pacTexa, C
HagexaaTa 3a Obgewo HapacTBaHe Ha
LUEHUTE NM.

MpuBbpXEHULNTE Ha cTpaTerusTa
KynyBaHe U 3agbpXxaHe MoraT fa s cbyeTaaTt
M C PpEeuHBECTMpPaHEe Ha Morfy4YyaBaHUTe
OMBUOEHTU 3a npuaobusaHe Ha
OOMBINHUTENHO  KONMYECTBO  OOMKHOBEHMU
akumn. MHoro cpmpmu npegnarat Ha CBOMUTE
aKUMOHepM BB3MOXHOCT 3a y4acTue B Taka

the following basic strategies for
long-term investment:

% Purchase of ordinary and
preferred shares to retain in
the investment portfolio for
several years
This technique is especially

popular among investors who do not

wish to risk. They do not monitor
daily changes in the share price and
do not benefit from short-term
fluctuations in their prices.

The return on investment they
have made is accomplished by:

- receiving dividends in cash;

- increasing the value of shares held;

- increasing the number of shares

held in the case of fragmentation ol
the shares or the distribution of
dividends in additional shares;

- use of rights to purchase shares of

the new issue at a price lower than
the market.

+ Reinvestment of dividends on
certain plan

Usually portfolio investors from
this group includes shares such blue
chips lucrative shares and growth.
As a rule, the conservative
shareholders bet on the first two
types - blue chips and lucrative
shares and are prone to more risk
and buy shares of growth, with the
hope of future increases in their
prices.

The adherents of the strategy
buying and holding could combine it
with  reinvestment of dividends
received for the acquisition of
additional ordinary shares. Many
companies offer their shareholders
the opportunity to participate in so-
called ,plan for reinvestment of
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Hape4yeHua “nnaH 3a peuHBecTUpaHe Ha
ouBnaeHTn”. 3a uenTta owe crepj rnokynkara
Ha KHWKaTa, cnyxbata 3a Bpb3KM C
akKUMOHEpUTE Ha KOMMNaHMATa UM M3npawla
noapobHO onuMcaHne Ha Bb3MOXHOCTUTE U
ycrioBusiTa 3a yvactue B PEUHBECTULMOH-
Hata W nporpama. Bwbnpeku pasnunuusata
Mexay cTpaTeruute Ha  (pupmute, B
nnaHoBEeTE Ha MNOYTUM BCUYKM OT THX Ce€
CbabpXaT CriegHUTE OCHOBHU MOMEHTH:

-  Bb3MOXHOCT 3a KynyBaHe Ha HOBU
aKUMnM C U3BECTHa OTCTbIKa OT AencrBallaTta
B MOMEHTa NasapHa ueHa;

- Bb3MOXHOCT 3a WHBECTUpaHe Ha
OOMBAHUTENHN CYMW HaZ MOMYyYEeHOTO NoA
tbopmaTa Ha amBnaeHT. ToBa MOXe Aa CTaHe
B MOMEHTAa Ha  peuHBECTUPaHE  Ha
CbOTBETHUA  OMBMOEHT U B TPaHULM,
onpeaenieHn oT KOMNaHUATA;

- KoraTo AMBUOEHTBLT HE € [OCTaTbyeH
3a 3aKyrnyBaHe Ha Kpbrbn 6pon akumw,
NHBECTUTOPBLT MOXe aa aenosunpa
OONBAHUTENHO HeJoCTUrawmTe CpeacTea;

- pevHBecTUpaHe Ha AMBUOEHT OT
NpBUNErMpoBaHN akuMM 3a MOoKyrnka Ha
OOMKHOBEHWN aKLUU;

- noemaHe oT KOMMNaHusaTa Ha
KOMUCUOHHUTE N ApYrn pa3xoaun, CBbp3aHu C
PEUHBECTUPAHETO HA ANBUAEHTUTE;

- npogaxba Ha npuaobuTuTe 4pes
nnaHa akumn, 6e3 3annallaHe Ha KOMUCUMOHA
npyn NOfoXeHne, Ye MHBECTUTOPDBLT HE B3EMA
yvyacTue B TO3M npoLec.

AkumnTe, COBCTBEHOCT Ha y4YacTHUUNTE B
nnaHa 3a peuvHBecTUpaHe Ha AUBUOEHTUTE,
ce CbxpaHsiBaT OoT OaHkaTa - AenosuTtap Ha
TexHmsa wusgaten. Bcako Tpumeceune TS
n3npatla Ha akuMoHepa M3BreYyeHme 3a bpos
Ha 3aKyneHuTe KHMXa 1 obwmsa Gpon akumm,
OCUrypeHu B Herosa nonsa 4pes nrnaHa.

K/

% WHeecmupaHe Ha eOHaKeUu B6HOCKU
e onpedesieH eu0 KHUXa.
Mpu Tasu cTpaTerns NUUETO BHacs eaHa
M Cblla CymMa Ha paBHU MHTEpPBanu OT Bpeme

dividends®. For this purpose, after
the purchase of securities the office
for relations with shareholders,
sending them a detailed description
of the possibilities and conditions for
participation in its reinvestment
program. Despite the differences
between the strategies of companies
in the plans almost all of them
contained the following major points:

- opportunity to purchase new
shares with a certain discount from
the current market price;

- possibility of investing additional
amounts above received as
dividend. This can be done to
reinvest the dividend and delimited
by the company;

- when the dividend is not enough to
buy a round number of shares, the
investor may deposit additional
scarce resources;

- reinvestment of dividends from
preferred shares to purchase
ordinary shares;

- taking the company commissions
and other costs associated with the
reinvestment of dividends;

- sale of shares acquired through the
plan without paying a commission i
the investor does not take part in
this process.

Shares owned by the participants
in the plan for reinvestment of
dividends shall be kept by the bank -
the depository of their publisher.
Each quatrter, it sends a statement of
the shareholder for the number of
shares purchased and the total
number of shares provided for his
benefit by the plan.

% Investing in equal installments
in a certain type of securities
In this strategy the person
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(Meceu, TpuMeceumre, roanHa) 3a 3akynyBaHe
Ha TOYHO onpefeneH Tvn akuum ot nsbpaHa
koMmnaHusa. [lokynkata ce wu3BbpwBa npw
HacTbnBaHe Ha onpegeneHnss MOMEHT Mo
gencTBalata nasapHa LeHa Ha akuuuTe.
Korato ueHuTe cnapgaT, nog ukcupaHaTa
CyMa, MHBECTUTOPBT KynyBa NnoBeye akumm u
obpaTHO - nNpu HapacTBaHe Ha UeHaTa
06eMbT Ha nokynkaTta HamansBea.

MpunaraHeto Ha TO3M MeTOg €
e(PeKTUBHO NPU M3BBbPLUBAHETO Ha MbiEH
UMKBIT B OBWKEHNETO Ha LIEeHUTE Ha akuuuTe.
Mp  TOBa  NONOXEHWe  napute  Ha
WHBECTUTOpA e 3aKynaT akuMmTe no cpeaHa
CTOMHOCT 3a eauHu1uUa, NOo-HUCKa OT cpeaHaTta
MM LieHa 3a CbLums nepuos.

K/

< [Mod0bpxaHe Ha  HerpoMeHeHa
cmouHoCcm Ha uHeecmuyusima

Mpn TasuM cTpaterns WHBECTUTOPBLT
thopmupa noptenn, B KOUTO akUUUTE nmat
npegBapuTernHo ornpegerieHa CTOMHOCT. Towu
A nogabpxa HenpoMeHeHa, ypes
M3BbPLUBAHE HA MOKYNKW W Npoaaxow.
Cnopen v3ncKBaHWATA Ha NnaHa, napute oOT
npogaxbata Ha akumm ce BnaraT B MOKYMKa
Ha UEHHW KHWXKa C duKcupaH Joxon -
obnuraumm Mnn NpUBUIErMPOBaHN aKUWUK, a
3a npugobmBaHe Ha HOBM aKuMm Cce
“3non3eaT CpeacTBa OT APYrN U3TOYHULM.

MokynkaTta unu npogaxbaTta Ha akuumn c
uen KopurupaHe OTKITOHEHUATA oT
tbMKkCupaHaTa cyma MOXe [a Ce M3BbPLUN B
eauH OT cnegHnTe MOMEHTH:

- Ha TOYHO onpeaernieH nHTepsarn;

- NpW JOoCTUraHe Ha OTKIOHEHWEeTo A0
onpeferneH NpPoLeHT;

- NpW JOCTUraHe Ha OTKIOHEHWEeTo A0
onpegeneHa CTOMHOCT.

Mpn wn3nonsBaHe Ha ddakTopa Bpeme,
KOpeKkumMsiTa Cce M3BbpLIBa Ha oOnpeaerieHu
WHTEpBanNu, YUNTO pas3Mep € OT CbLUECTBEHO
3HayeHue. AKO pas3CTOSAHMETO MexXay OaTuTe
€ MHOro rofsiMo, akuUMOHepbT MOXe [a
nponycHe Bb3MOXHOCTTa Ada Ce Bb3Mos3Ba

importing the same amount at
regular intervals (month, quarter,
year) for the purchase of certain
types of shares of selected
company. The purchase is made al
the occurrence of defined moment in
the current market price of the
shares. When the prices fall below a
fixed amount, the investor buys more
shares, and vice versa — an increase
in the volume of price the purchase
decline.

The application of this method is
effective in carrying out full cycle in
the movement of stock prices. In this
situation, the money of the investor
will purchase shares at the average
unit value lower than their average
price during the same period.

% Maintaining the unchanged
value of the investment

In this strategy, the investor form
portfolio, which shares a
predetermined value. He maintained
it unchanged by making purchases
and sales. According to the
requirements of the plan, the money
from the sale of shares invested in
the purchase of securities with fixed
income - bonds or preferred shares
and to acquire new shares using
funds from other sources.

Purchase or sale of shares in
order to correct deviations from the
fixed sum can be done in either of
the following:

- on a specific interval;

- upon reaching a certain percentage
deviation;

- when reaching to a specified value
of the deviation.

When using the time factor, the
correction is carried out at regular
intervals whose size is essential. If
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OT KpaTKOCPOYHUTE KonebaHusi B LIEHUTE.
MpekaneHoTO CKbCsIBAHE Ha WHTepBanuTe
MbK BOAM [0 YyBenuyaBaHe 4ecTtoTaTa Ha
kopekuuuTte, KoeTo we obpemMeHu
VHBECTUTOpPA C AOMbIIHUTENHM Pa3xoaun 1 e
Hamanu nevyan6baTa my.

KoraTto 3a kopekTuB e u3bpaH onpeaeneH
MPOLEHT UK Cyma, aKLMOHepPBLT Npeanpuema
CbOTBETHaTa MOKynka unu npogaxba ¢ uen
Bb3CTaHOBSIBAHe (puKCUMpaHUst pa3mMep Ha
VHBECTUUMATA.

% [lModdnbpxaHe MOCMOSIHHO
CbOmMHoOWeHUe Mexdy UeHHUme
KHU)Xa, cbcmassiuu uHeecmuyusima

Mo cBoATa CBLLWHOCT Tasu cTpaTerns €

TBbpae Onm3ka C nogabpXaHeTo  Ha
ukcMpaHa cyma Ha wuHBecTuMumATa. TyK
npeaBapuTENHO ce onpegens NPOUEHTHOTO
CbOTHOLWIEHNEe MeXxay akuuMm u obnurauumu,
KoeTo ce 3anasBa npes uenusa nepuog. Kaksa
we 6bae HeroBaTa BenMYMHA 3aBUCK U3LSNO
OT pelweHneTo Ha mHeectutopa. CKNOHHUAT
KbM MO-rofiiM pPUCK e npeanoyeTe Aa Mma
noBevye akuuu, a KOHCEepPBATUBHUAT MYy

konera we HabnerHe Ha KHMXaTta C
thukcunpaH poxoa. Bnusaxne BbpXY
peleHneTo Ha akuMoHepa oOkasBa M

pasMepbT Ha OOWMA NUXBEH MPOLEHT - Npu
CTOMHOCTM Ha JfMxBaTa, MNO-BUCOKN OT
npoueHTa Ha Bb3BPALLAEMOCT OT LEHHUTE
KHMXKA c domkempaH Joxoa e
NpenopbYMTENHO HAcO4YBaHETO Ha MOBeYe
cpeacTBa KbM MOKyMNKa Ha akLuuu.

N TyK KakTo npu npeauiHata crpaTterus
ce onpeaenaT uHaMkatopu (MPOLEHT, cyma
WNM  NEPUOANYHOCT), YMeTO  OOCTUraHe
Hanara Bb3CTAHOBSIBAHE Ha HapPyLUEHOTO
CbOTHOLLIEHME.

4. CTpaTterum 3a KpaTKOCpO4YHO
MHBeCTUpaHe
Tean cTpaTernm ce nNpakTUKyBaT OT XOpa,
3ano3HaTM C TbHKOCTUTE Ha GopcoBaTa
TbproBusi. Te ca rotoBM Aa MNoemaT PUCK,

the distance between the dates is
very large, a shareholder may miss
the opportunity to take advantage of
short-term fluctuations in prices.
Excessive shortening the interval
leads to an increase in the frequency
of adjustments that will burden the
investor with additional costs and will
reduce its profits.

When for allowance is selected
certain percentage or amount, the
shareholder shall take relevant
purchase or sale to recover the fixed
investment amount.

% Maintaining a constant ratio
between the securities
constituting the investment
In its essence, this strategy is too

close to the maintenance of a fixed

amount of the investment. Herein are
fixed in advance the percentage ratio
between stocks and bonds, which is
maintained over the entire period.

What will be its value depends
entirely on the decision of the
investor. Inclined to greater risk

would prefer to have more shares,
the conservative counterpart will
focus on securities with fixed
income. Influence on the decision of
the shareholder has and the amount
of total interest rate - at values of
interest higher than the rate of return
on securities with fixed income is
advisable directing more funds to the
purchase of shares.

Here, as in previous strategy are
determined indicators (percentage,
amount or frequency) whose
attainment requires re-establish a
ratio.

4. Strategies for short-term
investment
These strategies are practiced by
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KOWTO MOXe [a MM JOoHece KakTo nedvanba,
Taka u 3aryba M KOMKOTO € MOo-ronsm
pasmMepbT Ha pucka, TONKOBa MO-ronisiMa Lue
bbae BenuuuHaTa Ha nevyanbata wunu
3arybarta. VMIHBeCcTUTOpUTE OT Ta3n KaTeropms
n3nonseaT KpeauT, KaTo OOMbfIHEHWE KbM
HeobxoaumMuTe MM CpencTBa 3a MOKyMNKa Ha
akumm. 3a uenta € HeobxoaumMo OTKpUBAHE
Ha CMeTKka C HenbleH genosnt npu
obcnyxBawma Opokep, KOATO MO3BOSISBA
nokynkata Ha [JanoBe C M3MNon3BaHe Ha
kpeauT. [pn nNoKynka Ha KHMXa NO Tasw
CMeTKa WuWHBecTUTOpbT paeno3upa 50% o1
obLwaTta MM nasapHa CTOMHOCT, a OCTaHanuTe
50% nokpuBa CbC 3aeMm, B3eT OT
Bbpokepckata upma. 3a rapaHuus Ha
KpeguTa CnyxaTt 3aKyneHuTe C Heroara
nomow, akumu. Cpeuly nonyYyeHus 3aem
TUTYNApbT Ha CMeTkata 3annawa gHeBHa
nMxBa C HSAKONKO MyHKT@ MO-BMCOKa OT
nuxeata, MO KOATO TbProBCKMTE OaHKM
oTnyckaTt Ha GpokepuTe KpeauT, obe3neyeH ¢
UEeHHN KHwka. [lonoxutenHaTta pasnuka
MeXxay OBeTe NUXBU NpeacTaBnsaBa 4oxon 3a
BpokepckaTa KblLua.

M3non3BaHeTo Ha 3aeM npeaocTaBs Ha
MHBECTMTOpPA BbB3MOXHOCT Ada KOHTpOnMpa
aKLMM CbC CTOMHOCT, ABa MbTK NO-BUCOKA OT
goenosvpaHuTe oT Hero cpeactea. [pu ToBa
NnonoXeHne BCAKO HapacTBaHe Ha LeHaTa Ha
Te3n [aanoBe uwe paosede A0  Mo-ronsimMa
Bb3BPALLAEMOCT Ha BCEKU BMOXEH npu
TAXHaTa MOKynka neB, B CpaBHEHME C
MbAHOTO 3annawaHe Ha CTOMHOCTTa MM CbC
cobcTBEHN CpeacTBa.

[pyr BMO KpaTKOCPOYHO WHBECTUPAHE €
cTpaterysta Ha ,npogax6a Ha akuum,
B3eTU Ha3aeMm”.

ToBa e TBbpAe puckoBaTta cTpaTerusi, npu
KOATO akuMoHepuTe npogaBaT AganoBe Mo
gencTBallata B MOMEHTa nasapHa LueHa C
uen ga HanpaeaT neyanba, kaTo rv KynaT no-

KbCHO Ha no-HUcCKa CTOMHOCT.
MapagokcanHOTO B cnyyasas e,  u4e
NHBECTUTOPUTE OT Tasu rpyna He

people familiar with the intricacies of
stock trading. They are willing to take
a risk that could bring them both
profit and loss, and the larger size of
the the risk, the greater will be the
magnitude of the profit or loss.
Investors in this category use credit,
in addition to the necessary funds for
the purchase of shares. This
requires opening an account with
incomplete deposit at the service
agent that allows the purchase of
shares wusing credit. Case of
purchase of securities on this
account the investor deposit 50% of
the total market value and the
remaining 50% covered by a loan
taken by the brokerage agency. To
guarantee the loan serve purchased
with his help stocks. Against The
received loan the account holder
pays a daily rate by several
percentage points higher than the
rate at which commercial banks
granted to brokers loan secured by
securities. The positive difference
between the interest rates
represents income for a brokerage
house.

The use of loan provides of the
investor the ability to control shares
with a value twice higher than the its
deposited funds. Therefore, any
increase in the price of these shares
will result in a greater return on each
invested in their purchase compared
to full payment of the value of their
own funds.

Another type of short-term
investing is the strategy of ,selling
borrowed shares*.

It is too risky strategy whereby
shareholders sell shares at the
current market price to make a profit
by buying them later at a lower
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npuTexasaT akuuuTe, KOUTo npoaasar. Te v
B3eMaT Ha3aem OT Opokepcka dupma,
n3nonsseaT r'M U3BECTHO BpeMe, cref KOeTo
M BpbLWAT Ha nputexarensa um. bpokepbt
ocTaBa COGCTBEHUK Ha aKUUUTE M KaTO TaKbB
nonyyaea uannawaHute no TaX AUBUOEHTM,
ydqacTsa npu rnacysaHe M U3nonssa npasoTo
CW 3a MOKyrMKa Ha nponopumoHaneH gan npu
MyckaHe Ha HOBM aKuuW.

Mpouenoypata no 3aemaHe Ha akuuu
npoTMYa Mo CreaHNsa HaumH:

- MHBECTUTOPBLT ce obpblia KbM
Bpokepcka cupma, KOATO My OaBa Has3aem
onpeaeneH TUn akuuu.

- Mokynka Ha 0OMKHOBEHM Z
NMPUBUNENMPOBAHN aKUMN, KOUTO 3aabpXKaT B
nopTdenna cu B NpogbIiPKEHNE HA HAKOJIKO
roanHn [MpaBu nopbyka 3a npogaxba Ha
CbOTBETHUTE aKLMM U U34aKBa nasapHarta um
LueHa ga cnagHe.

- Cnegun OBWXKEHMETO Ha UeHUTe U npwu
cnagaHeTto WM A0 CTOMHOCT, KOSTO rO
yOOBMeTBOpPsiBa, [JaBa HapexaaHe 33
MOKyMKa Ha akunnTe.

- DBpblwa B3eTUTe HaszaeM akumm Ha
cobcTBEHMKaA UM n cu npmnbupa
nonoXuTenHaTta pasnuka Mexay LEeHUTe Ha
npogaxbata n nokynkata. 3a u3BbpLleHaTa
onepauus 3annawa Ha Gpokepa
CbOTBETHaTa KOMUCUOHHA.

5. U3nons3BaHa nutepartypa:

value. The paradox here is that
investors from this group do not have
shares that sell. They borrow them
from a stock broking company, using
them for a while, then return them to
their owner. The broker remains the
owner of the shares and as such
gets paid dividends to them, entitled
to vote and use its right to purchase

a proportionate share in placing of

new shares.

The process of hiring of shares is
as follows:

- investor turns to a stock broking
company that lent him a certain
type of shares.

- purchase of ordinary and preferred
shares held in the portfolio for
several years has placed an order
for sale of the shares and wait for
their market price to fall.

- Monitor price movements and drop
them to a value that satisfies him,
gave orders for the purchase ol
shares.

- Returns the borrowed shares of the
owner and take positive difference
between the prices of sale and
purchase. For executed operation
pays the agent a commission.
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