PUCKOBE, CBbP3AHU C MHBECTUPAHETO B 1A10BE HA IOTOBOPEH ®OHA, ,, LLKB TAPAHT“

1. Llen n o6xBaT Ha A OKYMEHTa

HacToawmaT AOKYMEHT CbabprKa MHPOPMALMA OTHOCHO PUCKOBETE, CBbP3aHM C MHBECTUPAHETO B
nsnose Ha JorosopeH ¢poHa, ,LIKB FapaHTt” (,PoHabT”). Llenta my e Aa npeocTaBun Ha MHBECTUTOpUTE
NpPoO3paYyHO N HeABYCMMUCNEHO OMNUCAHWE Ha PUCKOBUTE GaKTOPW, KOUTO MOraT A4a OKarKkaT BAUSHUE
BbPXY CTOMHOCTTA, IMKBUAHOCTTa U Bb3BPbLLAEMOCTTA HAa MHBECTMLMATA.

LJOKYMEHTBT:

® He M34epriBa BCUYKM Bb3MOXHM PUCKOBE, HO NpeaocTasa MHGOPMaLMA 3a Hall-BaXKHMTE KaTeropum,
KOWTO MoraT [ia 3acerHaT MHBeCTULMATA;

* cfefBa fa ce yeTe B KoMbuHauusa c¢ lMNpocnekta, O6WMAT MHOpMaunoHeH aokymeHT (PRIIPs),
otyeTuTe 1 MNpasunata Ha PoHaa Npean B3EMAHETO Ha MHBECTULMOHHO peLLEHUE;

® He npeacTtaB/iABa MHBECTULLMOHEH CbBET.

MHBecTMumaTa B gsnose Ha dPoHAa He e rapaHTUpaHa, BK/AOUMTENHO OT 6aHKa-aucTpubyTtop,
YyNpaBAABalLOTO APYXKEeCTBO WAWM AbprKasaTa. MHBecTuumMATa B AAanose Ha forosopeH ¢oHA , KB
lapaHT” e cBbP3aHa C PUCK OT YacTUUHa UM NbJiHa 3aryba Ha BNoXKeHuA KanuTtan. LleHaTta Ha aanosete
MOXe [la Ce yBe/inMyaBa WM Hamanasa B 3aBMCMMOCT OT CTOMHOCTTa Ha aKTUBMTE, B KOMTO PoHABLT
NHBECTUpa.

MpenopbyBa ce WHBECTUTOPUTE [a OLEHAT CBOATA TOJMEPAHTHOCT KbM PUCK, da obmucaAT
WHBECTULIMOHHUS CUM XOPW3OHT, Oa ce 3ano3HasaT noapobHo c Mpocnekta u OWA, ga noTbpcAT
npodecnoHanHa KOHCyATaLmMA NPU HeobXoaMMOCT.

B TeKcTa No-A0/y ca BKAOYEHW KAKTO TPAAULMOHHWUTE PUCKOBE, Taka M HOBM PUCKOBE, CBBP3aHU C
GYHKUMOHMpPAHETO Ha bbarapua KaTo YacT oT eBpo30oHaTa.

2. O6w,a xapaKTepPUCTMKa Ha PUCKOBUA Npodun

MHBecTULMOHHaTa cTpaTerna Ha JloroBopHusa OoHA NnpeasuXaa peanmsmMpaHeTo Ha TEKYLWM A0X0An
OT ABATOBU LEHHU KHUXKA U ApYrM GUHAHCOBU MHCTPYMEHTU, KAKTO M aKTUBHO YNpaB/ieHUe Ha HeroBUs
nopTdeinn oT LeHHU KHUXKaA, GUHAHCOBU aKTMBU U NAPUYHU

cpeactea. ®oHAa MHBECTMpPA NPEUMMYLLECTBEHO B 06AMraumu, ApyrM ObArOBU LLEHHU KHUMKa U
WMHCTPYMEHTU c ¢uKcMpaHa poxogHocT. Tosa onpegens noptdenna Ha AP "UKBE MapaHT" Kato
HUCKOPUCKOB. [pM AbATOBUTE LEHHM KHUXKA PUCKOBETE Ce MOoparkaaT OT Bb3MOMKHOCTTA OT
HenaaTeocnocobHOCT Ha emuTeHTa. Korato emnteHT/n3aaren e AbpKasarta, PUCKLT OT HenslalaHe
€ HUCBK. CbLIOTO MOXKe Aa Ce KaxKe WM 3a LEeHHW KHUXKA, eMUTUPaHU OT obWMHKU. Mpn nokpuTute U
HSAIKOW KoprnopaTuBHM o0banraumm e Hanuue obesneyeHue.

doHABT e NnoaxoasaLl, 3a UHBECTUTOPU, ThbPCELLM CTabUNeH A0X0A Ha CnecTABaHUATa CU NPU NoemaHe
Ha HUCBK PUCK. MHBECTULMATA € NOAXOAALLA 33 MHBECTUTOPM CbC CPeAHOCPOYEH XOPU3OHT OT NoHe 3
roamHu.

3. OCHOBHM rpynu puckose



3.1. Ma3sapHu (cMCTEMHM) PUCKOBE - BAUAAT BbPXY BCUYKM YYaCTHULLM Ha Na3apa W He morat ga 6baat
npemaxHaTt ypes gusepcmouKkaums.

OcHoBHUTE meToan 3a orpaHnM4aBaHe Ha CUCTEMHMA PUCK U HeroBute OTAE/IHU KOMMOHEHTU Ca
cbbupaHeto n obpaborBaHeTo Ha MHPOPMAUMA 33 MaKPOMKOHOMMYECKATA cpeda M Ha Tasu basa
nporHosMpaHe n cbobpassBaHe Ha MHBECTULMOHHATA NOJUTUKA C OYaKBaHaTa AMHAMMKA Ha Tasu

cpeaa.
3.1.1. NasapeH (LeHoBU) pUcK

CTOMHOCTTa Ha akunnTe, obanraumMmTe U NapuYHMTE MHCTPYMEHTM B nopTdeinna moxe aa ce Konebae
3HAUYUTENIHO BCAEACTBME Ha MPOMEHM B MKOHOMMKaTa Ha €eBPO30HATA, MKOHOMMWYECKU LMKAMU,
rnobanHn cvbuTUA (BOMHM, NaHAEMWW, MOJUTUYECKM KOHOAMKTM), OTYETHW pe3ynTaTm Ha
KOMMaHUUTE, CEKTOPHA AMHAMMKA.

Bb3MOKHW ca BHE3aMNHW cnagoBe B CTOMHOCTTa Ha nopTdeina, KOUTo MHBECTUTOPBT TPAOBA Aa MOXKe
Oa noHece.

3.1.2. JiuxeeH pucK (nonnTnKa Ha EBponeiickarta ueHTpanHa 6aHKa)

JINXBEHMAT PUCK € Bb3MOMKHOCTTA NPOMEHMW B IMXBEHUTE NPOLEHTM Aa NOBAUAAT BbPXY CTOMHOCTTA Ha
aKtmsuTte. Cneg npmcbeanHABaHETO Ha bbarapma Kbm eBpo3oHaTa ot 01.01.2026 r. nnxseHUTE HMBA B
CTpaHaTa ce onpeaenat NPAKo OT pelleHmaTa Ha ELLB.

MoBMIIABAHETO HAa NIMXBUTE OKa3Ba BAUAHME BbLPXY NapUUHUTE MOTOLUM, AOXOAHOCTTA U LANOCTHATa
nasapHa oueHKa. TOoBa MOKe Ja AoBeje A0 Craf Ha LeHuTe Ha ob6aurauumute, no-BMCOKa LeHa Ha
d)MHchmpaHe 3a KOMMNaHUNTe, HamMaiaBaHe Ha CTOﬁHOCWa Ha akuuurte.

MoHM»aBaHETO Ha INXBUTE MOXKe [la AoBeae A0 0bpaTHUNA edeKT, HO He e rapaHTMpPaHO (Tbi KaTo TOBa
e ce oTpasu HebnaronpuUATHO BbPXY A0X04a Ha A0roBopHUA GOHA, KOraTo TOM e MHBecTUpan B
KPaTKOCPOUHU LEHHWN KHUMXKA, MOHEeXe HOBO 3aKyneHUTe MHCTPYMEHTU e HOCAT NO-HUCHK A40X0J,
(pucK oT peuHBecTMpaHe)).

3.1.3. UHdnaumoHeH puUcK

Mpu MHBecTMpaHe BbB GMHAHCOBM MHCTPYMEHTU C OUKCMPaHa AOXOAHOCT He CbBMadaHeTo Ha
daKkTMueckaTa MHbNAUMA C OuYaKBaHaTa MHOAALMA MNopaxga PWUCK OT KosnebaHuA Ha peasnHaTa
Bb3BPbLLAEMOCT Ha UHBECTULMUTE. YNPaBAEHMETO HA TO3M PUCK Ce MOCTUra Ypes3 MHBECTULMOHHATA
No/IMTMKa Ha GOHAA, KOATO TapreTMpa akTUBM C BUCOKA AOXOAHOCT, YUATO CTOMHOCT B Ab/rOCPOYEH
NAaH ce NOBMLLABA C U3NpeBapBealy, nHbaLMATa Temn.

Cnep, BbBEXOAHETO Ha €BPOTO:
e uHbNaUMATa ce onpeaens OCHOBHO OT NPOLLECM B @BPO30HATA, A HE OT BbTPeLLHM paKTopu;
e Mapu4HaTa NO/AMTMKa ce ynpasasBa oT EBponeiickaTta ueHTpanHa 6aHKa (ELB);
e BpEeMEeHHM OTK/IOHeHWA OT uenTa Ha ELLB (2%) moraT ga goBeaat Ao no-BMcoka uHdnaums.

Tbi1 KaTo NnapunyHaTa NOJIMTUKaA € €AUNHHa, MHd)ﬂaLl,MﬂTa B €BPO30HAaTa MOXe Aa Ce pa3aindyaBa OT
MKOHOMMYECKaTa CUTyaumnAa B E'b}'ll'apl/l‘r'l.

Mo-BMCcOKaTa MHbNAUMA B eBpO30HaTa MOXe Aa HaMa/au peasiHaTa CTOMHOCT Ha MHBecTUuMATa. TA
MOXKe Aa 6bae noBAMAHA OT: r106anHU GAKTOPU, EHEPrUMHU U CYPOBUHHU LWOKOBE, GUCKANHM
NOJIMTUKMK, reonoAnTUYECKM obcToATeNCTBRa.



3.1.4. BanyTteH puck

BanyTeH pUCK CbliecTBYBa MPWU aKTUBW, HOMWMHMPaHW B apyrn Banytu (Hanp. USD, CHF, GBP).
MNMpomsaHaTa B 06MeHHMA Kypc MOXKe Aa YBEANYU AN HAMANW CTOMHOCTTA Ha MHBECTULMATA.

3.1.5. CucremeH pUCK, CBbp3aH € eBpO30OHaTa

KaTo yacT oT eANHHMA BanyTeH Cbto3, 6bArapckuTe MHBECTUTOPU Ca U3N0XKEHM M Ha 06 0EeBPONENCKN
puUcKoBe:

e  VKOHOMMYECKM CMag B roNemu CTpaHu oT eBpo3oHaTa (Fepmanua, ®paHuus, Utanua);
e  0aHKOBU MAM GMHAHCOBU CbTPECEHMA B ApPYra CTPaHa Y/eHKa.
e HaTpynBaHe Ha AMCcOaNaHCcKM Mexay OTAeNHUTE CTPaHM B €BPO30OHATA;

. 06|J.I,OEBp0I'IEI7ICKM pPerynatopHun peweHunAa, KOUto mMmoxXe Aa He CbOTBETCTBAT Ha MECTHATa
MKOHOMUYECKa PEANTHOCT,

e  PUCK, CBbP3aH C eaNHHUA BaHKOB Haa30p - PUHAHCOBUTE MHCTUTYLLMM B €BPO30HaTa ca nog,
Hag3opa Ha EUBE B pamkute Ha EaMHHMA HapsopeH mexaHusbm (SSM). PelueHus Ha
perynatopa, CBbpP3aHW C eBPONEMCKMA OAHKOB CEKTOP, MOraT KOCBEHO Aa MOBAMAAT Ha
[OXOAHOCTTA U IMKBUAHOCTTA Ha aKTUBWTE, B KOUTO POHABLT MHBECTUPA.

3.1.6. leononnTHUYeECKn pUCK

BoeHHN KOH(ANKTM, CaHKLUUKN, MEXKAYHAPOAHM TbProBCKM CMOPOBE WM MOJIUTUYECKM HECTabuaiHu
CMTyaUMKM MOraT 3HAYUTEIHO Aa NOBAUAAT Ha CTOMHOCTTA Ha aKTUBUTE B NopTdenna.

3.2. CneundunuHn puckoBe Ha nopTtdenna — CBbP3aHU C KOHKPETHUTE aKTUBU, B KOUTO PoHAOBT
MHBecTMpa.

3.2.1. KpeauteH puck

Puck oT aedonT, NpecTpyKTypupaHe namn 3abaBeHn NaalaHna oT eMUTEHTa Ha obauraumn. BKkatousa:
PUCK OT cnaf Ha KpeauTHWUA PEeWTUHr, PUCK OT 3abaBeHM KymnmoHHM MNalLaHWA, PUCK OT
HenaaTeXKocnocobHoCT.

CDOHp,'bT npunnara KavyeCcrteeH U KosnM4ecTeeH KpeagnuteH aHan3 Ha 6asaTta Ha d)VIHaHCOBVITe OTYETU Ha
E€MUTEHTAQ, obesneyeHneTo Ha emncHaTa (aKO e o6e3nequa), KaKTO U ynpaB/a1eHNETO U penyTaunAaTa
Ha eMUTEeHTa, HO HE MOXe Oa eNIMMNHUPAa PUCKa HAaNb/IHO.

3.2.2. KoHTpareHTeH puUcK

Hdedont unn onepaTMBHa HEM3NPABHOCT Ha KOHTpareHT (baHKa, 6poKep, KAMPUHIOBA UHCTUTYLMSA,
AOCTaBYMUM Ha YCAYrM) MOXKe Aa Aoseae Ao 3arybu 3a doHaa.

3.2.3. CeTb/IMEHT pUCK

Bb3MOXHO e gafieHa caenka ga He bbae duHanMsMpaHa nopaau HennallaHe UAKM HeaoCTaBKa Ha
WUHCTPYMEHTA, TEXHMYECKU NPobaemm nam rpelka Ha KOHTPareHT.

ya n3amepsa TO31 PUCK 4pe3 CTOMHOCTTA Ha BCUYKM He NPUKAKYUAN caenkn C eaHa HacpelHa CTpaHa
KaTO NPOUEHT OT CTOMHOCTTa Ha ynpasaAaBaHUA I'IOpTd)GVU'I. He ce BKAOYBAT cAeNKUTE CKAOYEHU Npun



ycnoBMe Ha ceTbiMmeHT DVP (aocTaBka cpelly naawaHe) u Ha nasapu ¢ GyHKLMOHUPALY, KAMPUHIOB
MeXaHM3bMm.

EkcnosnuusaTta Ha AP Kbm HacpelliHaTa CTpaHa No cAesnKka ¢ U3BbHOOPCOBO TbPryBaHU AepPUBATUBHMU
MHCTPYMEHTM MOXKe aAa 6bae HamasieHa KaTo ce m3nonssa obesneyeHue, KoeTo Tpabea Aa 6bae
[OCTaTbyHO AMKBUAHO. Obe3neyeHNeTo e IMKBUAHO, ako TO MoXKe Aa bbAe npojadeHo Ha LeHa,
KOATO e 6/1M3Ka A0 HeroeaTa OLeHKa Npei MOMEHTA Ha U3BbpLUBaHe Ha NpoaaxkbaTa.

3.2.4. CtpaHOBM pUCK

MonAnTUYECKN, MKOHOMMYECKU, NOAUTUYECKU UAU HOPMATUBHU NPOMEHUN B KOHKPETHU AbprKaBuU (
perynaumn n OgaHb4HU peXMMH, pasMvYnMHnU CHETOBOAHU CTaHOAPTU U AOpP. ) MOraTt ga 3acerHart
eMUTEHTUTE, B KOUTO PoHABLT MHBECTUpPa.

3.2.5. CeKTOpEH pUCK

KoHueHTpauma B onpeaeneHn UHAYCTpUM (Hanpumep eHepretTuKka, TexHoornmmn, GUHaHCKM) MoxKe Aa
YBE/IMYM YYBCTBUTENHOCTTA Ha nopTdeisa Kbm cneumPpuyHu cbobuUTUA B CbOTBETHUSA CEKTOP
(BONaTUNHOCT, NOBAUAHA OT perynaumm, MKOHOMUYECKM NPobaemn UM NOAUTUYECKU CbOUTUA ).

3.2.6. PUCK OT KOHUeHTpauua

Bb3HMKBA MpPM NOBMLIEHA EKCMO3MUMA KbM KOHKpPETEeH CeKTop, reorpadCckuM pernoH, TUM aKTuB,
oTAeNeH eMUTEHT.

To3m pUCK yBeIMYaBa YyBCTBUTE/THOCTTA Ha NopTdeiina Kbm cneumPpuyHm cbbutms.
To3m BMA, PUCK NOANEXKMN HA YNpaBAeHMe Ype3 ansepcndmrKaumna Ha noptdenna.
3.2.7. ESG pucK (eKonoruueH, couuaneH, ynpabaeHcKu)

CbbuTtnA KaTo perynatopHu CaHKunn, eKoNIormMYHn MHUMAEHTU NN HapylweHUA B KOPNOpaTUBHOTO
ynpasaeHne morat ga NnoB/UAAT Ha CTOMHOCTTA Ha oTAe/NIHN KOMNaHUM U Aa AoBeaat A0 cnaj B
CTOMHOCTTA Ha aKTMBUTE.

3.2.8. P1UCKOBe, CBbpP3aHM C U3MNON3BAHETO Ha TEXHUKM 33 ePeKTUBHO ynpassieHne Ha noptdeina

M3non3BaHeTO Ha peno CAe/ikM e CBbP3aHO C OnpeaesieHn PUCKOBE, Kato Hanpumep PUCK OT
HeM3nb/IHEHME HA 3a4b/IKEHUETO Ha KOHTpareHTa. B To3u caydalh @oHABLT MOXKe Aa NPUCTBNU KbM
peanusnpaHe Ha nosiyyeHoTo obesneveHune. AKo obesneyeHneTo e noa Gpopmarta Ha LEHHU KHUMKa,
CblUECTBYBa pPUCK npoaakbaTa my Aa AoHece Mo-mMasko OT MpeaocTaBeHMTe MapuyHW CPeacTsa,
He3aBMCMMO [anv Nopagmn HETOUYHO LeHoobpasyBaHe Ha o6e3neyeHneTo, Heb6AaronPUATHM NasapHU
ABUMKEHUA, B/OLIAaBaHE Ha KPeAMTHUA PENTUHT Ha eMUTEHTa Ha 06e3neyYeHNeTo UaM HeIMKBUAHOCTTA
Ha nasapa, Ha KOWTO ce TbpryBa obe3sneyeHneTo. CboTBETHO, ako obe3neyeHneTo e nog popmaTta Ha
napu4HN CPeacCTBa, CbLLECTBYBA PUCK Te Aa Ca HEAOCTaTbYHM 33 3aKynyBaHe Ha CblumaA 6POi LEeHHU
KHUWXKa, KOUTO ca 6uauM npepoctaBeHW Mo caenkaTta. OT gpyra cTpaHa, pPeuMHBECTMPAHETO Ha
no/ly4eHOTO NapuyHo obesneyeHune, NOAyYeHO NO Peno CAENKM, BKIIOUYBA PUCKOBE, CBbP3aHK C BMAA
Ha HanpaBeHWUTEe MHBECTULMK, U PUCKA, Y€ CTOMHOCTTA Ha NMapuyHO obesneyeHmne MoKe 4a CnagHe nog,
CyMaTa, Ab/KMMa Ha KOHTpareHTa.

3.3. JIukBngHu, onepaTMBHU U HOPMATUBHU PUCKOBE

3.3.1. J/InkBuaeH puUckK



Mopaan ocobeHocTUTe Ha KanutanoBuTe nasapu, PoHABLT MOXe Aa ce CHOabCKa C TPYAHOCTM Npu
npodarkba Ha akTMBM 6e3 3HaumTenHa 3aryba. MpuumMHUTEe Buxa mornmM ga 6bAaT: HegOCTaTbyHA
nasapHa AbN60UYMHA, HUCKA TbProBCKa aKTMBHOCT, MasapeH CTpec M NpeKbCBaHe Ha TbproBuATa,
NpeKoMepHU 3aAaBKK 3a 0O6paTHO U3KyNyBaHe OT MHBECTUTOPUTE.

3.3.2. PUCK OT BpeMeHHO cnupaHe Ha 06paTHO U3KynyBaHe

B cboTBeTcTBME C eBponeiickuTe perynaumm PoHABLT MoXKe ga cnpe obpaTHO M3KynyBaHe nNpw
€KCTPeMHa NasapHa BONATMIHOCT, CUCTEMHM KPWU3W, HEBBL3MOMKHOCT Aa OCUTYpPWU JIMKBUAHOCT 6e3
3HauMTeNHa Bpeda 3a OCTaHa/NMTe MHBECTUTOpu. ToBa e CTaHAapTHa eBponeicKka MpaKkTuKa.
[oroBopHUAT GoHA ynpaBasBa TO3M PUCK KaTo NoAAbpIKa NapUYHM CPEeACTBA Ha Kaca, KPaTKOCPOYHM
NMKBUAHM LEHHW KHMXA M KPATKOCPOYHM B3EeMaHMA Ha CTOMHOCT He No-maska OT pa3mepa Ha
KPaTKOCPOUHUTE 3aAb/XKEHUS.

3.3.3. OnepatuBeH puUcK

CBbp3aH C rpeLlkn B MPOLLECH, CUCTEMM, YOBELLKM GaKTOP, KWOepaTakm Uan HenpaBoOMepPHU AENCTBUS.
Ynpasnasa ce 4ype3 BbTPELWHU MpasBuaa U KOHTPOAHU mexaHmsmu. Coblo Taka, YNpasnAaBalLoTo
apyxectso uma OTaen 3a HOPMATUBHO CbOTBETCTBME, YACT OT YUATO OTFOBOPHOCTM Ca Aa cleam 3a
CNa3BaHeTO HA BCMYKM HOPMATUBHU U3UCKBaAHMA B 0b6aacTTa.

3.3.4. NpaBeH U HOPMATUBEH PUCK

MpoMeHM B 3aKOHOAATENICTBOTO, AaHbyHaTa PaMKa, HaA30PHUTE M3UCKBAHUA WAWU PEerynaTopHu
WHTepnpeTauumn morat Aa nosamaAaT Ha PoHAa U Ha HeroBuTe NHBECTUTOPM.

CbriacHo nocneaHuTe TEKCTOBE Ha 3aKoHa 3a KOPNopPaTMBHOTO NOAOX0AHO obiaraHe nevanbarta Ha
[OrOBOPHUAT GOHA, OT TbProBMA C aKUWUWU, PErucTpMpaHM 3a TbProBUA Ha peryauMpaH nasap, He ce
obnara c KoprnopaTueeH AaHbK. OCBEH TOBA, MOJIYYEHUTE OT MECTHU U YyXKAECTPaHHM 10 PUANYECKM U
dM3nYecKM nmua Joxoau OT caenku ¢ asnose Ha PoHaa cbwo He ce obnarat. JoKonkoTto obaue
AaHbyHaTa cMCTeMa NoA/ieXkn Ha NPOMEHM, PUCKBLT 3a He6NaronpUATHO M3MEHeHMe Ha JaHbyHaTa
cpefa CcbliecTByBa.



