MAPKETUHIOB
MATEPWUATN

CGS 100% Capital Protect USD + (“O6nurauusara”)

Y Ha nonyroaumiuHa 6asa ce msnnawa KynoH ot 12,8% Ha roguiuHa 6asa (6,4% Ha nonyroaue), korato Basosuat
WHOEKC 3aKpve TbproBusTa Ha Unu Haf cboTBeTHWUTE Bapuepu 3a o6paTHO M3KynyBaHe Ha MONyroAuLLHWUTE AaTy
3a HabnogeHue.

> MpeacpoyHo obpaTHO M3KyMyBaHe Ce OCbLIECTBABA, ako BasoBMAT WHOEKC 3akpue ThbProBusiTa Ha WNM Haa
cboTBeTHUTE Baprepwn 3a obpaTHO 13KynyBaHe Ha NonyroguHUTe Aath 3a HabnogeHve. B cnyyan Ha npeacpoYvHo
obpatHo nskynyesaHe, ObnurauusTa BbacTaHoBABa Ha uHBecTuTopute 100% OT HOMMHanNHaTa cTonHocT (T.e. 1000
4. Ha obnuraumsa) n nsnnawya HaTpynaHusi 3a nepuoaa KynoH.

) BasosuAT uHAEKc ce aeduHupa kato uHaekc Solactive Global Multi-Asset ETF Portfolio 5% VT

) Mpu HacTbnBaHe Ha nagex Ob6nuraumsaTa Bb3BpbLA Ha nHBecTUTopUTE 100% OT HOMMHaNHaTa CTOMHOCT (T.e.
1000 w.a. Ha obnuraums) n usnnawa 100% ot NonoXuUTEeNHWUS pesynTaTt Ha ba3oBua MHAEKC Mexay MbpBOHAYaNHOTO
MY HMBO" M KpalHOTO My HUBO?

Y O6nurauusTa e cbe 100% 3almTa Ha KanuTana, npu ycrioBue Ye He HacTbMN KPeauTHo cbbutne® Ha EmuteHTa?.

HakpaTtko

Compass Goldman Sachs 100% Capital Protect USD + (“Obnuraumsita) e CTpyKTypupaH npoayKT C MakcumarnHa NpoabIMKUTENHOCT OT
neT roguHu. Bcekn CTpykTypypaH npoaykT ce CbCTOM OT HAKOMKO PMHAHCOBM KOMMOHEHTA U KATO MHBECTULIMOHEH MPOAYKT MOXe Aa
CNyXW KaTo anTepHaTMBa Ha NPeKUTe MHBECTMLMM B @KLy u/unu obnuraumu.

Obnvraumsita € MHBECTMLMS, YMETO U3MnallaHe Ha HOMMHAMHaTa CTOWMHOCT M KynoHa 3aBuCK OT pa3BuUTWETO Ha basoBus uHaekc.
Bbnpekun ye ObnuraumsTa uMa npeaBapuTeNHO OnpefeneHa KpaiHa aarta, T Moxe Aa 6bae npekpaTteHa npacpoyHo. Ha npensaputenHo
onpegeneHnTe atu 3a HabnaeHne No BpeMe Ha nepuoga umate BbamoXHocT Obnuraumnsta ga Bu 6bae nsnnareHa aBTomaTuyHo, Npu
KOETO LLe Momny4nTe HoMMHaNHaTa CToMHocT Ha Bawarta O6nurauums (T.e. 1000 w.a. Ha O6bnuraumst). Ako ToBa ce Crnyuu, Lwe nonyuute
1 PUKCUpaHUS NOMYroAuMLLEH KYMOH, YMHOXEH no 6posi Ha nonyroausita, M3MUHaNM OT HadanHarta garta. lnawaHeTo Ha KyrnoHa He ce
ocblecTBsIBa, fokato ObnunraumsTa He 6bae noraceHa. ObnuraumsitTa Npeanara MbiHa 3alyTa Ha rnaBH1LAaTa Npy HacTbNBaHe Ha Nagexa.

Obnuvraumsta Ma MakcumareH cpok OT 5 roaguHU 1 nNpeanara Ha MHBECTUTOPUTE Bb3MOXHOCT 3a KynoH oT 12,8% Ha roguwHa 6a3a c
MosnyroAvLIHO U3nnallaHe, KaTto B CbLIOTO BpeMe CTe 3alUMTEHW OT €BEeHTYaslHO MOHWXEHWe Ha CTOMHOCTTa Ha ba3oBus uHOekc.
OnpenenennaT pasmep Ha kynoHa e 12,8% Ha roguiuHa 6a3a ¢ nonyroguiiHo usnnaulade (no 6,4% Ha nonyrogue).

Mpwv HacTbnBaHe Ha nagex ObnurauusTa Bb3BpbLUA Ha nHBecTUTOpUTEe 100% OT HOMMHanHaTa ctonHocT (T.e. 1000 w.A4. Ha obnurauus)
1 nannawa 100% oT nonoxuTenHUs pesyntat Ha ba3oBust HAEKC MeXAY MbPBOHAYAIHOTO MY HUBO ¥ KPAUHOTO MY HUBO. AKO pesynTaTbT
Ha ba3oBus MHOekc e oTpuuateneH, obpaTtHo ce mannaia camo 100% ot HoMuHanHata ctonHocT (T.e. 1000 w.4. Ha obnurauwms).

MoTeHUManHWsT Bapupaly, KyroH v uannatiaHeTo Ha ObnuraumsiTa 3aBUCST OT CMOCOGHOCTTa HA EMUTEHTA [a M3MbIHWU 3aabikeHusiTa
CU 3a nnalaHe u B Cryyai, Ye He HacTbNAT U3BbHPEOHW nasapHu ycrosusi. Mons, KoHcynTupante ce ¢ LOombiHUTENHUS LieHOBU
MpoCNeKT, 3a Aa pasdepeTte KakBM U3BLHPEAHW NasapHi yCrioBust B1xa MOrmu Aa ca NpUnoXUMK.

1) CroiHocT Ha 6a3oBuUst akTUB MpU HavarnHata fata 3a HabrioaeHve. 3) TlMoeye NHOPMaLMS 33 KPEAVNTHWS PUCK MOXe Aa HamepuTe Ha cTp. 4.
2) CroiiHocT Ha 6a30BuWs akTVB NpK 3aKpUBaHe Ha TbProBKsTa Ha KpalHaTa AaTta 3a Habnogexve. 4) EmuTeHT®T Ha Obnivraumsita e Goldman Sachs Bank Europe.



UHdopmauumsa 3a 6a3oBuUs akTuB

OnucaHue Ha nHgekca — Solactive Global Multi-Asset ETF Portfolio 5%

> Llenta Ha unaekca Solactive Global Multi-Asset ETF Portfolio 5% e ga npeaoctasy CUHTETUYHA eKCTo3ULMS C
Haco4eHa BOMaTWUIHOCT KbM paBHOMpeTerfieHa KoLHULA oT G0pCoBO ThbpryBaHU hOHAO0BE, KaTo AVBUAEHTUTE Ce
penHBECTUPAT Cred npucnagaHe Ha cTaHaapTM3VpPaHns 4aHbK NPY U3TOYHMKA Y EXXEMECEYHO NOBTOPHO MpeTerfisiHe.

) WHaekchT npunara MexaHW3bM 3a eXeHeBHO KOpUripaHe Ha BOMaTWMHOCTTa, KOWTO MMa 3a uen ga noaabpxa
LieneBo HMBO Ha BonatuUIHOCT oT 5%. Ako peanusmpaHaTta BONaTUIHOCT Ha nopTdenna or 60pcoBO TbpryBaHu
¢oHOOBE € MOo-BMCOKa OT LeneBata BonatuiHoCT, MHAEeKChT HamansaBa ekcrnosmuusta cv KbM noptdenna
OOpCcoBO TbpryBaHu (QOHAOBE C Len Aa MOHWKM BomaturnHocTTa Ao nog 5%. Ako nopTtdennbt oT 60pcoBo
TbpryBaHu oHgoBe obave peanusmpa BONaTUITHOCT, NO-HUCKA OT LenesaTa, VIHOekchT noBuwaea ekcnosnumsaTta
ao makcumym 100%.

> VHaekchT e JeHOMUHMPaH B €BpO, U34YNChsiBa ce Ha 6asa Ha AOMbhHWTENHaTa AOXOAHOCT (Had NMXBeHus
npoueHT Ha PefepanHusa peseps) 1 ce nNpunara roguilHa Takca 3a uHgekca ot 0,50%.

AKTMBM B KOWHMLATa OT 60pCOBO TbpryBaHu ¢poHaoBe

Ba3oB akTuB Knac aktus : Bloomberg Ticker RIC LieneBo Terno
SPDR S&P 500 ETF US Equities SPY UP SPY.P 20.00%
INVESCO QQQ TRUST SERIES 1 US Tech Equities QQQ UP QQQ.P 20.00%
ISHARES STOXX EUROPE 600 UCITS European Equities SXXPIEX GY STOXXIEX.DE 20.00%
ISHARES 20+ YEAR TREASURY BOND ETF Fixed Income TLT UP TLT.P 20.00%
SPDR GOLD SHARES Commodities GLD UP GLD.P 20.00%

MaTtounuk: Bloomberg. anHu o= 5/8/2016 po 9/10/2025. OanHute otnpegwn 30/8/2023 (HauanHa gata) ca nognoxeHun Ha obpaTHo TecTBaHe.

Pe3yntaTtun Ha 6a30BUSA aKTUB
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2017 2018 2019 2020 2021 2023 2024 2025 2026

1 roguHa . 4.8% 1.83x

3 roavHn . 5.1% 0.90x

5 rognHn . 5.0% 0.44x

Ot 03/02/2017 . 5.0% 0.67x

Source: Solactive. Data from 13/05/2017 to 30/08/2023 has been backtested.

3a noseve MHbopMaLmMs BX. AOKyMEHTaumsTa 3a uHaekca.




B1H3MOXHMU cueHapun U npumepu

B CueHapuuTe no-gorny ca €AMHCTBEHO C WMOCTpaTWBHA Len W He ca HajexneH nokasaten 3a Obpeww pesyntatu. [Npumepute ca
npefHa3HayveHmn a nokaxar Kak ce usdncnsea mannallaHeto Ha ObnvraumnsTa Npu HAKOMKO CLEeHapWst Mpe3 cpoka Ha npoaykTa. PeanHute
CyMW, KOWTO Ce M3MNallaT, ce U3YNCMsBaT B 3aBWCMMOCT OT peariHuTe pesyntat Ha BasoBusi aktuB. lNokaszaHuTe LeHW He OTpassiBaT
peariHuTe LeHU 1 NpUMepUTE UIoCTPUpaT NOCTUXMMK pe3ynTati npu uHeectuums ot 1000 w.a. (T.e. 1 3akyneHa Obnurauus).

B He ca B3eTu npeaBuA HWKakeBu pasxogu (MMnM AaHbuM), kKouTo BMxa MOrMM [a MOBAWSIAT OTPULATENHO BbPXY Bb3BpallaemocTTa OT
MHBECTMLMSTA BW. M34MCneHneTo Ha JoxoaHocTTa e 6asMpaHo Ha eMUcHoHHaTa LeHa Ha ObnuraumsiTa v BKIOYBa NPOAYKTOBM Pa3xoam Ha
Goldman Sachs Bank Europe. M3ncnennsita 3a pasnuyHuTe cueHapum ca nog ycnosue, ye Goldman Sachs Group Europe e B cbCTOsIHME Aia
U3MbIHU 3abMKeHNsTa Ci 3a NnawjaHe W npu nunca Ha U3BbHpeAHW nasapHu ycnosws. Mons, koHcynTupaiite ce ¢ JonmbnHUTENHUS
LIEHOBY MPOCMEKT, 3a Aa pa3bepeTe kakBu U3BbHPEAHM Na3apHu ycrosust G1xa MOrnu Aa Bb3HUKHAT.

OATA HA HABNIOOEHHUE 1

Ba3oBuAT MHAEKC HAaMMpa K ce Ha HUBO
oT unn Hag 101% oT NbpBOHAYANIHOTO CU HUBO?

He ce nannatia KynoH u
ObnuraumsTa octaBa akTMBHa.

OATA HA HABNIOOEHHUE 2

Ba3oBuAT MHAEKC HAMMpa 1K Ce Ha HUBO
ot unu Hag 102% oT NbpBOHAYANHOTO CU HUBO?

He ce uannatua KynoH u
Ob6nuraumsaTa octasa akTUBHA.

OATA HA HABJMIOOEHUE 3

Ba3oBuAT MHOEKC HaMupa Nu ce Ha HUBO
ot unn Hag 103% oT NbpBOHAYaNHOTO CU HUBO?

OGnmauwﬂTa Ce noracgea npeacpo4Ho 1 ce nannailar.
100% oT HoMMHanHaTta CToiHOCT + KynoH ot 6,4% = 106,4%

<E

Obnurauunsita ce noracsisa NPeAcpPOYHO U Ce Usnnaiart:
100% oT HOMMHanHaTa CTOMHOCT + KynoH ot 2 x 6,4% = 112,8%

¢

Oanau,wma Ce noracgsa npeacpo4Ho 1 ce uannawiar:
100% oT HOMMHanHaTta CTOMHOCT + KynoH ot 3 X 6,4% = 119,2%

He ce n3nnatua KynoH u
ObnuraumsTa octaBa akTMBHa.

¢

OATA HA HABNIOOEHHUE 4

Ba3oBuAT MHAEKC HAMMpa MK Ce Ha HUBO
ot unu Hag 104% oT NbpBOHAYASIHOTO CU HUBO?

He ce n3nnaiia KymnoH u
ObnuraumsiTa octasa akTUBHa.

OATA HA HABNIOOEHUE 5

Ba3oBuAT MHOEKC HaMMpa Ny ce Ha HUBO
oT unun Hag 105% OT NbpBOHAYaNHOTO CK HUBO?

He ce uannatia KynoH u
O6nuraumsaTa octaBa akTUBHA.

OATA HA HABNIOOEHHUE 6

Bas3oBMAT UHEKC HaMKpa N ce Ha HUBO
oT unn Hag 106% OT NbpBOHAYANHOTO CU HUBO?

Oﬁnvlraumma Ce noracgBa npencpo4yHo 1 ce uannawiar:
100% oT HOMMHanHaTa CTOMHOCT + KynoH oT 4 x 6,4% = 125,6%

<E

Obnuraumsita ce noracsiea NPeACcPOUHO ¥ ce u3nnawar:
100% oT HOMMHanHaTa CTOMHOCT + KynoH oT 5 x 6,4% = 132,0%

¢

Oanauwma Ce noracgea npeacpo4yHo 1 ce usnnawiar:
100% oT HOMMHanHaTa CTOMHOCT + KynoH ot 6 x 6,4% = 138,4%

He ce nannatia KyrnoH u
ObnuraumsTa octaBa akTMBHa.

<E

OATA HA HABNIOOEHHUE 7

Ba3oBuAT MHAEKC HAMMpa 1K ce Ha HUBO
ot unu Hag 107% OT NMbpPBOHAYANHOTO CU HUBO?

He ce nannatia KyrnoH u
ObnuraumsaTa octasa akTuBHa.

OATA HA HABJTIOOEHUE 8

basoBMAT MHAEKC HaMMpa N ce Ha HUBO
ot unn Hag 108% oT NbpBOHAYaNHOTO CM HMBO?

He ce nannatia KynoH u
ObnuraumsTa octaBa akTMBHa.

OATA HA HABNIOOEHHUE 9

BazoBuAT MHAEKC HAMMpa MK Ce Ha HUBO
ot unn Hag 109% oT NbpBOHAYANHOTO CU HUBO?

Obnuraupnsita ce noracsisa NPeACcpPOYHO U Ce U3nnailart:
100% oT HOMMHanHaTa CTOWHOCT + KynoH ot 7 x 6,4% = 144,8%

@

Oﬁnmrau,wma Ce noracgea npeacpo4Ho 1 ce uannawiar:
100% oT HOMMHanHaTa CTOMHOCT + KynoH oT 8 x 6,4% = 151,2%

¢

Obnuraumsita ce noracsiea NPeACcPOUHO ¥ ce u3nnawar:
100% oT HOMMHanHaTa CTOMHOCT + KynoH oT 9 x 6,4% = 157,6%

He ce n3nnaiia KymnoH u
Obnuraumsita octasa akTUBHa.

¢

OATA HA HABNIOOAEHUE

Pe3ynatsT Ha basoBusi nHgekc”
no-sucok nu e ot 100%?

O6nuraumnsaTa nannawa: 100% oTr HoMuHanHaTa
cTomnHocT + (Pe3ynTtaT Ha Ba3oB uHpgekc -1)

V VU VU ¥ U U VvV v v v

<E

1) PesyntarbT Ha 6a30B1si MHAEKC CE ONPEAEns KaTo CTOMHOCTTa Ha 6a3oBust
aKTVIB Mpu 3akpuBaHe Ha TbProBUsTa Ha kpaiHaTta Aara 3a HabnogeHue,

O6nuraumsita nannawa; 100% ot HOMUHaNHaTa CTOMHOCT pasgeneH Ha CTOMHOCTTa Ha 6a30BMsA aKTUB MpU 3aKpUBaHe Ha TbProBusaTa
Ha MbpBOHAYanHara Jarta 3a HabriofeHue.



[JlonbnHutenHa

> EMUTEHT

EMuteHTsT Ha LleHHuTe kHuxa e
Goldman Sachs Bank Europe (GSBE).
GSBE e 6asvpaHa B lepmaHus u e
100% AbliepHO  [OpYy*ecTBO  Ha
Goldman Sachs Group, Inc.

Goldman Sachs Group, Inc. e BogeLLa
rnobanHa KomnaHusa, pabotewa B
obrnactTa  Ha  MHBECTULMOHHOTO
OaHKkMpaHe, LEHHWTEe  KHUXa MU
YNPaBneHNeT0 Ha WHBECTULMW, KOSITO
NpPeaocTaBs WKPOK Habop OT PMHAHCOBY
YCMyrvi 3a 3Ha4nUTENEH Ha 6Ot KIMEHTM
€ pa3HoobpasHa AeNHOCT, BKITOYUTESNTHO
Koprnopauun, UHAHCOBM WHCTUTYLIMK,
npasutencTea u dusanyeckn nuua.
KomnanuaTa e ocHoBata npes 1869 . ¢
LueHTpana B Hio WMopk u noggbpxa
0chuCK BbB BCUYKM BOLAELLM (OMHAHCOBM
LIEHTPOBE MO CBeTa.

>Twbpryemoct

Goldman Sachs ce aHraxupa pa
nonoxu ycunue fAa nybnukyea
exedHeBHO LUeHuTe “kynyBa-npopasa”
3a O6nurauuute npu HopmanHa
nasapHu ¥ (UHAHCOBM YCMOBWMS,
cbrnacHo onpegeneHueto Ha Goldman
Sachs, no cobctBeHa npeLeHka.
Bb3MOXHO € MUMKBMAHOCTTA [ja M34E3HE,
KOETO O3Ha4aBa nunca Ha BTOPUYEH
nasap Ha Obnurauusita u orpaHuyeHa
Tbpryemoct Ha ObnuraumsTa.

T kato Goldman Sachs nybnukysa
VHAMKaTVBHY LIEHW, O4aKBaHUAT Cnpes
“kynyBa-npogasa” e ¢ 1% nog
HOpManHuUTe nasapHu yCroBus.

> NPOMSAHA HA CTOMHOCTTA

MNpes cpoka Ha ObnuraunsaTta
dnykTyauusata Ha  UeHata  Ha
ObnuraunaTa 3aBUCU OT  HSIKOMKO
nasapHu daktopa. Hain-BaxHute
NPOMEHNNBK,  KOUTO  onpedenst
dnykTyauusata Ha  UeHaTa, ca
CTOWHOCTHaTa  nyKTyaums  Ha
LleHuTe Ha akuusaTa/mHaekca,
NUXBEHWUST NPOLIEHT, BOMATUAHOCTTA U
KpegutocnocobHocTTa Ha Goldman
Sachs Bank Europe.

> PA3XOOU U JAHBUN

EmucnonHaTa ueHa Ha ObnurauusTta e
100% oT HOMMHanHaTa CTOMHOCT U
BKIMOYBA NPOAYKTOBM Pasxomu, KOMTO
noema Goldman Sachs Bank Europe.

BbamoxHo e Goldman Sachs Bank
Europe pa nnawa Takcu Ha
OuctpubyTtopa 3a aucTpubyunsita Ha
Ob6nuraumnsTa.

M Ha nocnenHo MACTO, MHBECTMUMATA
B ObnurauusTa Moxe Ja noasiexu Ha
[aHbyHO obraraHe. [JaHbYHUST pexum,
npunoxum cnpsmo  Obnurauusra,
3aBM1CY OT NEPCOHANHOTO By nonoxexve
M MOXe [la ce MpOMeHu B Gbaelle.
Mons, KoHCynTupaiiTe ce Nno TO3u
BBIPOC C areHumsTa 3a npyxoam unm ¢
[aHBbYHMS CY CbBETHUK.

> PuckoBe

Mo-gony cnefdBa onucaHWe Ha OCHOBHWTE PUCKOBE, CBbp3aHu ¢ ObnurauusTta. 3a
noBeye WHGOpPMaUUs OTHOCHO PUCKOBETE, MoOns, pasrnegavite [lpocnekta ¢
NpuUnoxeHusiTa My 1 JONbAHUTENHUS LIEHOBW NPOCMEKT.

[MazapeH puck e puckbT OT 3ary63 nopagn HeﬁHaFOI'lpMHTHO pasBuTME Ha na3apa, KaTto
Hanpumep NPOMEHN B UKOHOMWUYECKUTE, (DMHAHCOBW 1 MONUTUYECKM 0BCTOATENCTBRA.
[Mopagyn ToBa, N0 BpeMe Ha Cpoka Cu, exxeQHeBHaTa LieHa Ha Obnuraunsta Moxe fa e
nof EMUCMOHHATA LieHa (HOMUHanHaTa CTOMHOCT).

Mo Bpeme Ha cpoka Ha Obnuraumsata MHeecTtutopute ce nonseat cbC 100%
KanutanoBa 3alwuTa. ETo 3aLlo HSMa puck OT kanutanosa 3ary6a C U3KIYeHne Ha
cnyyau Ha KpeguTHO CbbuTre 3a emuTeHTa (BX. pasgena “KpeauteH puck”).

B cnyvan Ha n3BbHpeaHa cuTyaums Ha nasapa Goldman Sachs uma npaso ga noracu
Ob6nuraumute. MNpeacpo4HOTO NoracsiBaHe MOXe Aa HacTbnu, korato Goldman Sachs
BEYe He € B CbCTOsHME da Mmoema no3vuuv B 0a30BUSA akTWB MM Aa Xemxupa
CBbp3aHuTe puckose. [NpeacpoyHOTO noracsBaHe Moxe Aa HacTbMu U NpU NPOMEHU B
3aKkoHuTE Unu perynauunte. Mpw npeacpoyHo noracsiBaHe no3uumsta Ha ObnurauusaTa
Moxe na 6bde ypedeHa MO pasfiMyHM HayYMHUM B 3aBUCKMOCT OT Mpu4YMHaTa 3a
NMPeAcPOYHOTO noracsisaHe. Npu nNpeacpodHO MoracsiBaHe WMHBECTUTOPLT MOXe Aa
nosly4u cyma, No-HMUCKa OT HOMMHanHata CTOMHOCT Ha Obnurauusita n gopu Aa 3aryou
Lenusi CU WHBECTMLMOHEH kanuTan. Pa3vepbT Ha noracsBaHeTo npu nofobHO
NPEACPOYHO M3nnallaHe Moxe Aa 6bae NOBMAUSIH OT pasxoauTte, noetn ot Goldman
Sachs, BbB Bpb3ka ¢ npekpatsiBaHeTo Ha O6nurayusTa.

[MasapHaTa cToiHocT Ha ObnuraumaTa MoXe Aa ce NPOMeHW NpPe3 Cpoka Ha NpoaykTa.
Llenata Ha O6nuraumaTa He crnegBa LEHOBUTE [OBWXeHWE Ha basoBus akTue
edHO-kbM-eaHO. [lasapHaTa CTOMHOCT 3aBWCM OT HSKOMKO (hakTopa, BKITHUUTENHO
ocTaBallysi CPOK, BOMATUITHOCT, MIMXBEHU NPOLIEHTN U KPEOUTEH PUCK.

Hanpumep, eBeHTyanmHO MOBULIEHWE HA IMXBEHWTE MPOLIEHTW, BrOWaBaHe Ha
kpeanTocnocobHocTTa Ha Goldman Sachs unv noBuileHMe Ha BOMaTUIIHOCTTa MoraTt
[a oKaxxaT HeraTMBHO Bb3[EWCTBME BbPXY LieHaTa Ha ObnurauusTa.

Goldman Sachs ce aHraxvipa ga nonoxu ycunue pa nybnukyBa €XefHEBHO LieHUTe
“kynyBa-npogaea”’ 3a Obnurauumte Npy HOpManHa nasapHu M (OMHAHCOBMU YCRoBUS,
cbriacHo onpegeneHneto Ha Goldman Sachs, no cobcTeeHa npelieHka. LieHaTa 3aBucy ot
nasapHuTe YCIoBKs MO BPEME Ha TbproBusita U Morat 4a ca Hafg Uiv Nnof eMUC1oHHaTa
ueHa. JIMKkBMOHOCTTa MOXe Aa WM34e3He, B pesynTaT Ha KOETO € Bb3MOXHO [a Hsma
BTOpMYeH nasap 3a Obnuraumute. ToBa 03Ha4yaBa, Ye NOpaau Bb3MOXHA OrpaHuWYeHa
Tbpryemoct Ha ObnuraumsTa Tpsibea Aa 3agbpxute Obnuraumnte go KparHarta garta.

MHBECTTOPBT HOCK KPEAUTHUS PUCK Ha emuTMpallarta uHetutyums: Goldman Sachs
Bank Europe. PeiituHr kbm 03 man 2026 r.: A1 (Moody’s) / A+ (Standard & Poor’s) / A+
(Fitch). Ako Goldman Sachs n3nagHe B HECLCTOSITENTHOCT UIN € B HEBb3MOXHOCT Aa
U3NbIHW 3afbilkeHUATa cu 3a nnawaHe no O6nuraumsTa, WHBECTUTOpWTE LUE
3arybaT 4acT OT WHBECTMLMATA CW, HE3aBUCMMO OT [ABWXKEHWETO Ha LeHata Ha
Akumnte. lNpomeHute B kpeguTocnocobHocTTa Ha Goldman Sachs BnusST BbpXy
MeXAuHHaTa CToMHOCT Ha ObnuraumsTta, a no TO3U Ha4YMH W BbPXY LieHaTa, KosATo
VHBECTUTOPUTE MoraT Aa nonyyar 3a ObnuraumsTa, ako s NpoAaAaT Ha nasapa.

Goldman Sachs n3nbnHsiBa MHOrO ponu no oTHoLLEeHMe Ha ObnuraumsTa u onepupa kato
emuTMpaLla MHCTUTYUMA M WMauncrnuteneH areHT. Bobnpekn ye Goldman Sachs e
U3MbIHN BHYMATENHO W3MbLIHUTENHUTE CW 3a4ayv Kato emuThpalla MHCTUTYLMS W
M3uncrnuteneH areHT no oTHoweHvne Ha Obnuraumsta, Goldman Sachs onepupa u kato
y4acCTHUK Ha nasapa, KbAEeTO BbB BCEKM €A4yH MOMEHT Moratr ga Obgar KymyBaHwu,
npofdaBaHW WNu 3agbpxaHu nosuvumm B VHCTpymeHTW, kowuTo Gvxa mMormu ga umar
OTpULLATENHO Bb3AENCTBME BbPXY CTOMHOCTTa Ha ObnurauysTa.

To3n kpaTbk Npernen Ha PUCKOBETE HE MOXE [a OMuLlEe BCUYKM Bb3MOXHU PUCKOBE,
cBbp3aHn ¢ Obnuraumsita. lpegn ga vHBecTuparte, TpsbBa ga ce uMHdopmupate
HambJIHO 3a puckoBeTe, cBbp3aHn ¢ Obnurauusita, M Ja Ce KOHCynTupate c
[onbnHutenHns LeHoBu npocnekT 1 MpocnekTa ¢ npunoxeHnsaTa. To3u AOKYMEHT MOXe
na 6bae nsunckaH or Goldman Sachs.



dakTopu, obycnsBawm pucka 3a uHaekca

> MasapeH puck

B'b3Bp'bLIJ,aeMOCTTa Ha cTpatermdata oTpa3dBa npeterfieHarta Bb3BPbLIAEMOCT Ha OTAeNiHUTe M CbCTaBHW €ENEMEHTW.
KnueHTbT Wwe 6bae n3noxeH Ha BAUSHUETO OT pesyntatute, OTYUTaHu ot 6a30BUTE CbCTaBHU EMEMEHTW.

> OrpaHuyeHa guBepcudmKaumns Ha KowHMLaTa

KowHuuaTa npeactaBnsia camo orpaHuyeH Habop OT akTUBM U Knacose akTueu. ETO 3allo eBeHTyanHata MHBECTULMS B
CTpaTerusta e UsnoxeHa Ha no-cnaba auBepcuuKaLmns U No-MoMOCUMHKPaTUYEH PUCK B CPaBHEHUE C MO-LUMPOK HaGop OT
aKTUBM W KIacoBe aKTUBM.

> BonaTtunHocT

LleHaTa Ha Bcekn NPoayKT, CBbp3aH ¢ MiHAekca, MoXe Aia ce NoBMusie HeraTMBHO OT BONATUIHOCTTA Ha LieHaTa Ha MHaekca.
BonaTunHocTTa npeacTaensBa CTeneHTa Ha HemnpeasuavMma MpoMsHa BbB BPEMETO Ha AadeHa NPOMEHNMBa — B TO3U
crnyyan, LeHara, pesyntatute Unu UHBECTULIMOHHATA J0XOAHOCT Ha AafeH uHaHCOB akTuB. VHaeKe, xapakTepusmpall ce
C MO-BUCOKA BOMATUITHOCT, IMa MO-TOMNsiMa BEPOSITHOCT Aa OTHMTA MO-YECTU /MK NO-3Ha4YUTESNHN KonebGaHus B CTOMHOCTTa
CW B CpaBHEHMEe C MHOEKC C MO-HUCKa BONATUMHOCT.

> Puck, cBbp3aH ¢ BanyTeH o6MeHeH Kypc

Hsakon vHOekcy B Tasn mpeseHTaUWsl ce U3YUCMABaT B CbOTBEeTHATa BanyTta Ha uHAekca. Bbnpeku Ye HAKOM CbCTaBHM
eneMeHT! Ha nogobeH MHOEKC MoraT Oa ca AEeHOMUHMpaHW B KOHKpeTHaTa BanyTa Ha vHAekca, MHOEKCHT MOXe da ce
CbCTOM W OT eNleMeHTH, JeHOMUHMPaHN B Apyrv BanyTu. ETO 3allo TakbB MHAEKC MoxXe Aa Gbhe M3MOXeH Ha PUCKOBE,
CBbp3aHu ¢ BanyTeH oOMeHeH Kypc. Bb3aeicTBUETO BbpXy CTOMHOCTTA Ha MHLEKca 3aBMCU OT CTemneHTa, [0 KOSTO Teau
[pYr1 BanyTW, ako UMa TakuBa, ce 3acuneat unu otcrnabeat crnpsiMo BanyTarta Ha MHOeKca, CbOTBETHOTO Terrno Ha BCsKa
TakaBa [pyra BanyTa, ako MMa Takaea, U Bb3feicTBMeTo Ha MexaHuama 3a BanyTeH Xe[K Ha Toau uHAekc. BanyTtHuTe
0OMEHHU KypcoBe ce MpPOMEHST ¢ BpemeTo. [poMeHuTe B AafeH BanyTeH oOMeHeH Kypc ca cnefcTeue OT
B3aMMOAENCTBMETO Ha MHOMO (hakTOpu, KOUTO MPSIKO UMM KOCBEHO BMMSSIT BbPXY MKOHOMUYECKUTE WK MOMUTUYECKM
YCIOBYSI, BKMOYUTENHO PaBHWLLE HA MHGNAUMSTA, HUBA Ha NIMXBEHUTE NPOLIEHTU, NnaTeHn GanaHcu Mexay AbpKaBu, CTeneH
Ha AbPXKaBHW U3NULIBLLM UMW AePULNATI U APYTM (UHAHCOBU, UKOHOMUYECKM, BOEHHU, MONMTUYECKA U APYTU (haKkTopMU.

> Crparerus c Lenesa BOnaTUIHOCT

CTpaTervaa CbObpXKa €NEMEHT, KOWTO € CBbp3aH C KOpeKUmMs Ha BonatunHocTTa. LlenTa My € ja OCcuUrypu ekcnosnuma KoM
6as3oBuTE aKkTUBMU, Npy KOATO BONATUIIHOCTTA € KOHTpOJIMpaHa. ToBa ce noctura Yype3 nepunoandyHO nosulleHue wunn
MOHW)XEHNE Ha eKcno3nuuAaTa Ha CTpaTeI'VIﬂTa KbM akTMBM Ha GasataTt Ha NCTOPUYECKN peanunsnpaHaTta BONAaTUNHOCT Ha
aKTUBUTE CnNpaAMO npeaBapuTenHo onpeaeneHa Luenesa BONMATUITHOCT. EBeHTyaJ'IHO nosulieHne Ha peanu3anpaHata
BONATUNMHOCT Ha aKTUBUTE MOXe Oa MOHWXU eKCrnosnuudaTa Ha CTpaTeI'VIﬂTa KbM aKTuBUTE U 06paTHO. B cnyqal7| ye
pedepeHTHaTa BONaTUMHOCT HaZBULLIM LienesaTa, CTpaTeFVIﬂTa Moxe Aa 6bae noanoxkeHa Ha npouec Ha HamansBaHe Ha
NBBbPUAXKA, B pe3yntaTt Ha KOeTO MHBECTUTOPUTE B NMPOAYKTU, CBbP3aHN CbC CTpaTeI'VIFITa, MOXe [a He peanu3mnpart nbiiHa
nonsa ot yBemM4eHneTo B CTOMHOCTTA Ha akTnBMTe. HamanaBaHeTo Ha NUBbPUDKA 03HaYaBa, vYe A0X0AHOCTTa Unn 3ary6aTa
OT JajeHa MHBecTUUmMsl ca 06ekT Ha MynTunnnKkaTop, KOWTO Hamansea ekcrnosmumaTa KbM Takasa MHBECTULMSA 1 HaMansea
BOATUIMHOCTTA N pUcKa oT 3ary63, aKo CTOMHOCTTa Ha TakaBa MHBECTULIMSI Ce MOHMXKM, HO HaMansBea €BEeHTyanHaTta neyanoa,
aKko CTOMHOCTTa Ha TakaBa MHBECTMLMSA ce noBuwwn. WHBecTUTOpUTE credBa Aa uMmat npeasui, Ye npu noBulleHne nnm
MOHWKEHNE Ha CTOMHOCTTa Ha aKTUBUTE, UHBECTULMSA, CBbp3aHa CbC CTpaTeFMﬂ, MOXe fia He OTpa3n nNnpomMdaHaTa B CbllaTa
CTeneH, KakTo caMnTe akTuBu.

Bbnpekn mexaHuama 3a KoHTpom Ha BONatwuiHOCTTa, BOMATUIIHOCTTa Ha CTpaTeI'VIﬂTa MOXe Cepuo3HO da Hadsuwn
KOHTpOJ'IHOTO HMBO Ha BONaTUIHOCT OT 5%, Hanpumep B cnyqaﬁ Ha LeHOoBW ran Ha 6a30BKsa akTumB.

> Crtpaterun, 6asmpaHu Ha CBPbXA0XO4HOCT

CTpaTeFMﬂTa € usyucneHa Ha 6asarta Ha “CBp'bX,ElOXOﬂHOCT”. ETo 3awo pe3yntatbT OT CTpaTernnTe 3a CBPbXOAOXOAHOCT
Nno4TK BMHArM ca no-HUCKM OT pedyniTata Ha eKBUBaneHTHaTa cTparternsa 3a obwa Bb3BPbLLUAEMOCT.




