Pe3iomMe OTHOCHO KOHKpeTHa eMUcus

BbBepgeHue U NpeaynpexaeHus

21shares Zcash ETP (Tukep: ZCASH) nma 3a uen fa npocnefsBa MHBECTULIMOHHUTE pe3ynTatu Ha Zcash (ZEC).

Wme Ha npopykTa Tukep ISIN Valor BanyTa EpuHnum O6e3neyeHune
21shares Zcash ZCASH CH1608218801 160821880 UsD 5,000 (2026-09- ZEC
ETP 21)

EMUTEHTBT 1 NPEAIoXUTENST Ha LeHHUTe KHMXa e 21Shares AG (LEI: 254900UWHMJRRODS3Z64, weenuapckn Homep Ha apyxecTtsoTo: CHE-347.562.100) -
aKLMOHepHO Apy>ecTBo, 6a3unpaHo B LLBernuapus. OCHOBHUAT NpoCneKkT e ofo6peH oT LUBeackus opraH 3a ¢uHaHcoB Hagsop (SFSA) Ha 20 pepyapu 2026 T.
Opo6peHneTo Ha OCHOBHUA MPOCMEKT OT cTpaHa Ha SFSA He cnepBa fa ce pa3bupa KaTo NpenopbKa Ha Te3n LeHHU KHUXa.

21Shares AG SFSA
Pelikanstrasse 37, 8001, Zurich, lWeenuapusa finansinspektionen@fi.se
etp@21shares.com +46 (0)8 408 980 00

+4144 260 86 60
MpeaynpexaeHus:

(@) HacTosAWwoOTO pe3toMe OTHOCHO KOHKpeTHa eMUCuda crniefBa fOa Ce pasrfnexja Kato BbBeeHWe KbM OCHOBHUA MPOCNEKT M OKOHYaTEeNHUTE yCcnosusd no
OTHOLUEHMNE Ha Te3n LLeHHU KHNXXa;

(b) BCAKO pelleHne 3a MHBECTMpaHe B LIEHHUTEe KHWXa TpsbBa Aa ce 6asvpa Ha pasrnexjaHe Ha OCHOBHMS MPOCMNEKT KaTo ef4HO USo OT CTpaHa Ha
WHBECTUTOPA N 3aelHO C OKOH4YaTesIHUTEe YyCNoBUA NO OTHOLLEHNE Ha Te3nN LLeHHU KHNXXa,;

(c) WHBECTUTOPBT MOXe Aa 3ary6V| Lenna MHBeCTUpaH Kanutan uian 4act OT Hero,;

(d) ako uck, CBbp3aH CbC CbAbpXallaTta ce B NpocnekTa ¢ nHbopmaumusi, e npegsseH B CbAa, CbrNacHO HaUMOHaNHOTO 3aKOHOZATENCTBO MOXe fa ce
HanoXwW NMHBECTUTOPBT ULLEL, Aa NoeMe pa3xoguTe 3a NpeBoj Ha NpocneKkTa Npeau 3anoysaHe Ha CbAebHOTO NMPOU3BOACTBO;

(e) rpa>xxgaHcka OTrOBOPHOCT HOCAT CaMO nuuUaTa, KOUTO Ca npeactaBuan HacToAWOTO pe3toMe OTHOCHO KOHKpPeTHa eMUcusd, BKNHYUTENTHO BCEKU Heros
npesoj, HO CaMO KOraTto pe3toMeTo e nogsexgaulo, HeTOYHO UAn CbAbpXKaWo NPoTUBOpPeYmnd, Korato ce 4yete 3aefHO C Apyrmute 4acTm Ha OCHOBHUA
NPOCNeKT U CbOTBETHUTE OKOHYaATeNNHU YyCNIoBUA, UM KOrato He npegocTaBd, KOrato ce 4yete 3aefHO C Apyrute 4aCctu Ha OCHOBHUA MPOCNEKT U Te3n
OKOHYaTesIHWN YyCNoBUS, KITK0YOBa MHPOPMaLMS, KOSITO @ MOMOrHe Ha MHBECTUTOPUTE, KOrato 06MUCHAT Aanu fa UHBECTUPAT B TE3W LeHHU KHUXA;

(f) npeacTou BM Aa 3aKynuTe CNOXeH NPOAYKT, KOMTO MOXe fa ce OKaxe TpyfeH 3a pasbupaHe.

OcHoOBHa MHpOpMaL U 3a EMUTEHTA

Kol e eMUTEHTDBT Ha LLeHHUTE KHMUXa?

Cepanuiue, npasHa ¢opma m ap.

EMUTEHT Ha HacToslMTE LEeHHM KHUXa e apyxectsoTo 21Shares AG. [pyxecTtsoTo 21Shares AG e yupefeHo (Ha cpelja Ha yupeauTenute) Ha
20 tonun 2018 1. 1 e pernctpupaHo Ha 27 tonu 2018 r. OpyxecTteoTto 21Shares AG e peructpmpaHo B TbproBCKUs perucTbp Ha KaHToHa Litopux, Lsenuapus,
nop Homep CHE-347.562.100. HerosuaT LEI Homep e 254900UWHMJRRODS3Z64. PeructpupaHuat agpec Ha 21Shares AG e Pelikanstrasse 37, 8001
Zurich, Weenuapwus.

OCHOBHU Ai€MHOCTH

OpyxecTtBoTo 21Shares AG e yupefeHo ¢ Len emuTMpaHe Ha o6e3nedyeHn GopCcoBO TbpryBaHU LeHHU KHuxXa (MpoayKTK), CBbp3aHu C 6a30BK aKTUBU UK
KOLHMLA OT 6a30BW aKTUBM, OCUrypsBaLiM eKCro3UumUa KbM PasBUTMETO Ha LEHWTe Ha peauua KPUNTOaKTUBM W/UNKM, KOraTo e MPUIOXWMO, CTOKOBM
aKTWBW, KanuTanoBu akTUBM /UK OPYrK OTrOBapsALUM Ha YCIOBMATa 6a30BK akTUBKU. TakbB TUM MPOAYKTM MoraT Aa UMaT Ab/ra Uin Kbca eKCro3uumusa KbM
[OHEBHUTE pe3ynTaTu Ha pedepeHTHUS WMHAEKC. EMWUTEHTBT We ce aHraxupa W C ApYyrM AeMHOCTW, CBbp3aHu C MofAgbpkaHeTo Ha [lporpamarta wu
Cb3aBaHeTO Ha HOBU GUHAHCOBM NPOAYKTU, CBbP3aHU C KPUNTOBaNyTU. TON HAMa Apyrv 6U3HeC 4ENHOCTU, KOUTO reHepupart Npuxoaum.

OCHOBHM aKLlUOHEPU U KOHTPON

21Shares AG e OblUepHO APYXeCcTBO, U3uano nputexasaHo oT Jura Pentium AG — gpyxecTBo, pernctpupaHno B LBenuapusa nog HoOMep Ha APY>XXeCTBOTO
CHE-345.211.664. KpanHoTo gpyxecTBo Manka e FalconX Holdings Limited — gpyxecTBo, peructpuvpaHo Ha KallMaHOBWTEe OCTPOBM Moj HOMepP Ha
apyxectsoto 387395. EfHO du3nyecko nuue nputexasa okono 21% oT akummTe Ha FalconX Holdings Limited, a ocTaHanute ca COGCTBEHOCT Ha HAKOMIKO
no-Manku akLMoHepw.

OCHOBHO ynpaBneHue
MoHacTosAwWwem bopabT Ha ANpPeKTopuTe Ce CbCTOM OT TPUMA UYNeHOoBe (BKIHOUYUTENHO NpeaceaaTens), KaTo BCMYKM Te ca U3MbAHUTENHN AnpekTopu: Pbcen
Bapnoy, AbHkaH Monp n Egen bawwp.

oauTopmn

3a uenute Ha ogUTUPaHETO Ha PUHAHCOBUTE OTYETU Ha eMUTEHTa 3a PUHAHCOBaTa roguHa, KosiTo u3Tnya Ha 31 gekemspu 2024 r., eMUTEHTBLT € onpeaenun
KPMG AG, Litopux (CHE-106.084.881) (,0anTtop”). OanTopbT € uneH Ha EXPERTsuisse — LLBenLapckaTta acoumaums Ha eKcnepTute no OAUTHU, aHbYHM U
duayumapHu ycnyru.

[oAuWHWUTE OTYETM Ha eMUTEHTa 3a roguHaTa, KoaTo nstnuya Ha 31 gekemspu 2023 r., ca ogutupanu ot Copartner Revision AG, St.Alban-Anlage 46, 4052
Basel, LLBenuapus. OgutopbT e uneH Ha EXPERTsuisse — LBenuapckaTa acoumaums Ha eKkcnepTuTe No oAuTHU, AaHbYHU U GuayLmapHu yenyru.

KakBa e ocHoBHaTa ¢puHaHcoBa MHpOopMaLUsa 3a eMUTEHTa?

OTyeT 3a npuxoauTte u pasxogute (B USD) 31 pekemspu 202 30 10HM 2024 . | 31 pekemBpun 30 oHM 2025 T.
3r. (oguTHpaH) (HeoguTHpaH) 2024r. (HeoguTHpaH)
(oguTHpaH)
O6uW, BceobxBaTeH JOXO0A 3a rognHaTta 38788 42191 2 629 538 49 500




CueToBopeH 6anaHc (B USD) 31 pekemepu 202 30 10HM 2024 . | 31 aekemBpu 202 | 30 toHM 2025 .
3r. (oguTHpaH) (HeoguTHpaH) 4 r. (oguTnpaH) (HeoguTHpaH)

HeTeH puHaHCOB AbAr (AbArOCPOYEH AbAT NAC 2 397 989 451 3367 446 378 4754 947 809 3950835 223

KPaTKOCPOYEH AbJr MUHYC NapuyHK cpeacTBa B 6pow)

KoeduumeHT Ha TekylLla MMKBUAHOCT (TEKYLLM aKTUBU/TEKYLLM He e NPUNOXMUMO He e He e NPUIOXMUMO He e NPUNOXMUMO

nacuem) NPUIOXMUMO

KoeduuneHT abnr/co6cTBeH KanuTtan (06LLmM 3agbiKeHNs /0oL, He e NPUNoXMUMO He e He e NPUNOXMUMO He e NPUNOXNUMO

aKUMOHepeH KanuTan) NPUNOXMUMO

KoeduuneHT Ha nMxBeHO Nokputue (npuxoam ot He e NPUNoXMUMO He e He e NPUNOXMUMO He e NPUNOXMUMO

OeNHOCTTa/pasxoam 3a NNXBu) NPUI0XMUMO

OTueT 3a napuyHuTe nortouu (B USD) 31 pekemepu 202 30104 2024 . | 31 aekemBpu 202 | 30 toHM 2025 .
3r. (opuTHUpaH) (HeopguTUpaH) 4r. (oguTupaH) (HeopguTUpaH)

HeTHM napuyHM NOTOLM OT OMepaTUBHM AEeNHOCTH (1559 177 590) (964 952 032) (800 684) 16 934 243

HeTHM NnapuyHM NOTOUM OT MHBECTULMOHHU OENHOCTU - - 1064 971 (16 600 030)

HeTHM napuyHy NoTouM OT GUHAHCOBM AENHOCTU 1558 133 630 965 131676 98,25 80 976

Kou ca ocHOBHUTe puUcKoBe, cneuuPpuruyHu 3a eMmmuTeHTa?

Ma3sapeH puck

Ma3apHaTa NPOMEHNNBOCT OTpa3siBa CTENEHTa Ha HECTaBUIHOCT, KakTo M 04akKBaHaTa HECTAabWUIHOCT Ha pe3ynTaTuTe, HanpuMep Ha nasapa Ha CTPYKTypupaHu
NPOAYKTKW, BbB BPeMeTo. HUBOTO Ha nasapHa NPOMEHMBOCT HE € NPOCTO U3MePBaHe Ha peanHaTta nasapHa NPOMEHINBOCT, a A0 rofsMa CTeneH ce onpeaens
OT LUEeHUTe Ha AepuBaTUBHUTE WHCTPYMEHTW, KOUTO MpegfiaraT Ha MHBECTUTOpUTE 3aluMTa cpelly TakaBa Ma3apHa MPOMEeHAMBOCT. LleHuTe Ha Tesm
[epuBaTUBHU UHCTPYMEHTU Ce onpeAensiT oT GaKkTopu KaTo peanHa nas3apHa MPOMEHIMBOCT, OYaKBaHa MasapHa MPOMEHMBOCT, APYrM MKOHOMUYECKU U
dunHaHCOBM YyCNOBMSA U TbProBCKM crekynauuu. lasapHata MPOMEHNMBOCT MOXe fAa AoBeAe A0 3arybu 3a eMuTeHTa BbMpeku [OroBOPEHOCTUTE 3a
XepKupaHe.

OueHKa Ha pucka: BUCOK

PuckoBe, cBbp3aHu ¢ orpaHuyeHaTa 6M3HeC LieNn Ha eMUTEeHTa

CTonaHckaTa AeMHOCT Ha eMUTEHTa 3acsra LleHHU KHWXa, CBbP3aHN C KPUNTOAKTUBU. EMUTEHTBT € LpY>KeCTBO CbC CheuuanHa Len 3a eMuTMpaHe Ha Obnarosum
LeHHM KHMXa MO CMUCBIIA Ha NPUNOXMMUTE LWBENLAPCKN 3aKOHU U pa3nopendu. [poToKonnte 3a KpUNTOaKTMBUTE ca MNyGINYHO AOCTbMHKU, KOETO 03HavyaBa,
ye ca Bb3MOXHM MO-HaTaTbLUHM WMHOBALMW, T.e. TE€3W KPUMNTOBANYTUM MOXe [a He 0603HayaBaT Kpas Ha eBonouuMaTa Ha uudppoBuTe BanyTu. AKO
KPUNTOAKTUBUTE He CTaHaT yCMewHW WM CTaHaT Mo-Masnko yChewHW B ObAelle M ako eMUTEHTbT He MOXe [a ce ajanTvpa KbM TakuBa MPOMEHEHU
06CTOATENICTBA, €MUTEHTBT MOXEe [a He ycrnee fa OCbLiecTBABa AEVHOCTTa CW, KOETO MOXe f[a [oBefe A0 HamalnsiBaHe Ha CTOMHOCTTa Ha GOpPCOBO
TbpryBaHuTe npoayktu (ETP).

OueHka Ha pucKa: cpefieH

KpeputeH puck

MIHBeCTUTOpPUTE Ca M3MOXEHU Ha KPEQUTHUA PUCK Ha eMUTEHTa U Ha noneuyutens. Bb3aMOXHOCTTa Ha MHBECTUTOpPa Aa MoJjlyyu nnawaHe B CbOTBETCTBUE C
O6WwmMTe NpaBuia 1 yCnoBusa 3aBUCK OT CMOCOGHOCTTa Ha eMUTEHTa fia U3MbJIHW Te3M 3aab/KeHus. [poayKTUTe He ca HUTO NPSIKO, HUTO KOCBEHO 3aAb/KeHne
Ha KOATO M fa e Aapyra cTpaHa. B pesynrtaT Ha ToBa, He3aBMCMMO OT o6e3nevyaBaHeTo, KPpeAUTOCNOCOBGHOCTTa Ha eMUTEHTa MOXE Ja OKaxe BAUsHWE BbpXy
nasapHaTa CTOMHOCT Ha BCUYKM MPOAYKTU U B CllyYal Ha HEU3MbIIHEHME, HEMNMATEXOCMOCOBHOCT UM HECBHCTOATENTHOCT MHBECTUTOPUTE MOXE Aa He nonyyaT
cyMaTa, KOsITO UM Ce AbKM cbrnacHo O6wuTe npasuna n ycnosus. B gonbiHeHWe KbM NpeknTe KpeanuTHU PUCKOBE MHBECTUTOPUTE Ca KOCBEHO M3MI0XEHMN Ha
BCUYKN KPEOUTHN PUCKOBE, HA KOUTO € U3M0XEH eMUTEeHTbT. Hanpumep: eMUTEHTBT MOXe Ja NpeTbpnu 3arybu u/unv ga He ycnee ga nonyyu focTaBka no
cunata Ha KakBuTo 1 Aa 61no 4OroBOPEHOCTU NO OTHOLLEHWE Ha AEHOMUHMPAHU B KPUMTOBaNyTV akTUBK, AbPXXaHU KaTo o6e3neyeHune.

OueHKa Ha pucka: cpeaeH

OcHOBHa MHGOpMaLMS 3a LLeHHUTEe KHUXa

KakBu ca OCHOBHUTE XapaKTepUCTUKU Ha LLeHHUTe KHUXXa?

21shares Zcash ETP (ZCASH) e 6e3nuxeeHa Ob/rosa LieHHa KHWUra oT OTBOpPeH TurM. Bcska cepus oT npodykTa e CBbp3aHa C MHAEKC WM KOHKpeTeH 6a30B
akTnB Zcash (ZEC). CbBKYNHUAT 6poi Ha npefacTaBeHuTe npodykti Ha ZCASH e 5,000. ISIN Ha npogykTa e CH1608218801, a BaniyTaTa 3a ceTb/iMeHT e USD.
HuTO egHa cepusi OT TO3M NPOAYKT HAMa MNaHUpaHa gata Ha NageXx UM MakcumaneH 6powt LLeHHW KHuXa. JombaHUTENHW eAnHMLM OT NPOAYKTUTE MoraT Ada
6bAaT eMUTUPaHK Mo BCAKO BpeMe. LieHHWUTe KHWXa CcbAbpXKaT rogMiliHa NyT ONuMsA M MexaHW3bM 3a HenpekbCHaTo Cb3faBaHe/o6paTHO M3KynyBaHe 3a
OTOPU3MPaHM YYaCTHULUM. Te3n LEeHHN KHWXKa Ca NMbPBOCTEMNEHHN 06e3rneyeHn AbroBy 3a4b/KEeHNs Ha eMUTeHTa. VIHBeCcTUTopuTe ca KpeauTopu ¢ NpaBo Ha
MbPBKU NO pef, 3anop BbpXy pasnpepeneHuTe nysoBe OT KPUNTOAKTUBM 3a BCsKa cepus. [baroBute LeHHN KHUXa ce cuuTaTt 3a NPexXBbpanuMU LIeHHN KHUXa
cbrnacHo MIFID Il (OmpekTtrBa 2014/65/EC) 1 He HOCSIT HUKaKBW OrPaHUYeHUs 3a NPexXBbPISHE.

Kbpae we ce TbpryBaTt LLeHHUTE KHUXa?

MpopyKkTuTe ce TbpryeaT Ha: Euronext Amsterdam, Euronext Paris v peguua Apyrv MHOrOCTpaHHM cucTemu 3a Tbproeua (MCT). MepuognyHo MoraT ga ce
[06aBAT fONbAHUTENHN MecTa 3a MCT 6e3 3HaHMeTO MM CbriacuMeTo Ha eMuUTeHTa. Hal-akTyanHus CAMCBbK Ha HanuYHWTE MecTa 3a TbProBus MoXeTe Aa
BUAMTE Ha agpec www.21shares.com.

bes rapaHT
I'Ipop,yK'ere e 6bOaT 3agb/IKEeHNs eANHCTBEHO Ha eMUTEHTa N HAMa da 6baaTt rapaHTUpaHu oT unn ga 6baat OTrOBOPHOCT Ha gpyr Cy6eKT.

Kowu ca ocHoBHUTE puckose, CHeLlMd)VI‘-IHM 3a LLleHHUTe KHuXXa?

MasapeH pucK nopagu nurnca Ha KanuTtanoBa 3awmTa

BopcoBo TbpryBaHute npoayktu (ETP), eMUTUPaHN CbrNacHO HacTOsLWMS OCHOBEH MPOCMNEKT, He NPeABUXAAT HUKaKBa KanutasioBa 3aliMTa Ha KakBaTo 1 fa e
cyma, nnatuma no ETP npogyktute. ToBa nopaxaa pUcK 3a nHeectutopute B ETP NpoAyKTK, Tl KaTo YacT OT UM UsnaTa MHBECTUPaHa cyMa MoxXe fa 6bae
3ary6eHa 3apagu nasapHuUs pUCK, CBbp3aH C ekcrosuumaTa Ha ETP npogyktn. C apyrn oymu, ako LeHaTa Ha CbOTBETHUS UHAOEKC, 6a30BUSI aKTUB WU
KOMMOHEHTUTE Ha 6a30BMS aKTUB Ce pa3Bue No HeGnaronpUATEH 3a UHBECTUTOPUTE HaUYMH, TO TOraBa yClloBUSITa He NpeaBmMXKAaT HUKAaKBO HMBO Ha 3aluuTa Ha
Kanutana v MHBECTUTOPUTE LWe MNOoHecaT NbfHaTa 3ary6a, CbOTBETCTBalla Ha HEeGNaronpuSTHOTO pa3BUTME Ha CbOTBETHUSA MHAEKC, 6a30B aKTUB WK
KOMMOHEHTUTE Ha 6a3oBusi akTuB. Korato ETP npofykTuTe ocurypsisaT Abfira ekcnosvums (T.e. cboTBeTHUTE ETP npodyKT ca NMpoeKTUpaHu fa M3BnuMyaT
nos3a B C/lyya Ha NokayBaHe Ha LieHaTa Ha CbOTBETHUS MHAEKC, 6a30B aKTWB UM KOMMOHEHTUTE Ha 6a30BKs akTVB) U BMECTO TOBa CbOTBETHaTa LieHa OCTaHe
HEMNpoMEeHeHa Unx ce NOHWXK, ToBa 61 UMano CblLECTBEH HeBnaronpusaTeH edekT BbpXy NasapHaTa CTOMHOCT Ha Te3n ETP npoaykTtn, a nHBecTutopute 6mxa
noHecnu 3aryéu. Ml o6patHoTo — korato ETP npoaykTute ocurypsisaT kbca ekcnosuuus (T.e. cboTBeTHUTE ETP npoayKTu ca NpoeKTUpaHu fa u3BnuyaT nonsa B
cnyyan Ha MOHWXKaBaHe Ha LeHaTa Ha CbOTBETHUS MHAEKC, 6a30B aKTUB WW KOMMOHEHTUTE Ha 6a30BUS aKTMB) U BMECTO TOBa CbOTBETHaTa LieHa OCTaHe



HenpoMeHeHa 1nu ce NoBuLIK, TOBa 61 UMano CbLUECTBEH HebnaronpusaTeH epekT BbpXy NasapHaTta CTOMHOCT Ha Te3n ETP NPOAYKTW, a UHBECTUTOpUTE Buxa
noHecnu 3aryéu. B 3aBMCUMOCT OT pe3ynTaTtuTe Ha CbOTBETHUA WMHAEKC, 6a30B aKTUB WN KOMMOHEHTUTe Ha 6a30BUA aKTUB WHBECTUTOpUTE MoraTt fa
npeTbpnart 3ary6a A0 pa3Mepa Ha uanata Cu UHBeCTnUmA.

OueHKa Ha pucka: BUCOK

Puckosu pakTopm, CBbpP3aHU C ULMPPOBKN aKTMBU: PerynaTopHu puckose

MpaBHUAT CTaTyT Ha KPUMTOAKTUBUTE Bapupa B LUIMPOKM FPaHULM B pPasfnyHUTE AbpXasu. B MHOro cTpaHu NpaBHUAT CTaTyT BCe oOlle He e AeduHUpaH unu
MOAJIEXMN Ha NpoMsHa. B HAKOM AbpykaBu M3MON3BAHETO Ha KPUMTOAKTWMBM, KaTO Hanpumep GUTKOWH, € He3aKOHHO. B Apyru AbpiaBu KpUMTOAKTUBUTE WK
CBbP3aHUTE C TAX LIEHHN KHMXXa WU fepuBaTyh ca 3abpaHeHn (BKITIOUYMTENTHO 3a onpejesieHn KaTeropum MHBeCTUTOPK, HanprMep NPOAyKTY KaTo npegnaraHnTe
oT [lpyXecTBOTO He MOXe fAa Ce npogasaT Ha WMHBECTUTOPW Ha ApebHo B O6GeAMHEHOTO KpascTBO), Ha MeCTHWTe 6aHKu e 3abpaHeHO Ja paboTAT ¢
KPWNTOAKTUBM UMK KPUMTOAKTUBUTE Ca OrpaHnyeHu no Apyr HauuH. OcBeH TOBa MPaBHOTO TPETUpPaHe Ha KPUMTOAKTUBMUTE YECTO € HEACHO U CblluecTByBa
HEeCUrypHOCT Mo OTHOLIEHWE Ha ToBa Aanu 6a3oBUTE KPUMTOAKTUBU Ca LieHHa KHWUra, napu, CToka Un Co6CTBEHOCT (BbMPEKM Ye NPOTUBOMOOXEH NpUMep 3a
TOBa e Hanpumep repMaHcKoTO NpaBo, KbAeTO OT HayanoTo Ha 2020 r. T.Hap. KPUNTOAKTUBM Ca BKIIOYEHN KaTO GUHAHCOBU MHCTPYMEHTH). B HAKOM AbpiKaBy,
kaTo Hanpumep CALL, oTaenHuTe NpaBuUTENICTBEHN areHLMU UmaT pasinyHM JedUHULMK 3a KPUMTOaKTUBK, KOETO BOAM [0 PerynaTopHu MpoTUBOpeYns u
HecuUrypHocT. Tasn HecUrypHocT ce 3acunea OT 6bp30TO pasBUTME Ha HOpMaTuMBHAaTa ypefba. B Obpelle HAKOM ObpXaBW MOXe WU3PUYHO Aa BbBeAaT
OorpaHuYeHus, Aa 3abpaHAaT UK ga HanoXxaT JIMMWUTU BbPXY NpUA06MBaAHETO, W3NON3BaHETO, TbProBUsATa UM OBPATHOTO U3KYMyBaHe Ha KPUMTOaKTMBMU. B
NMoAoGeH Cny4Yan NpuUTeXaBaHeTO UM TbProBUsTa C LIEHHW KHWXa, KOUTO Bb3MPOM3BEXAAT WM Ca CBbP3aHM C KPUMTOAKTUBHK, KaTo Hanpumep NpoayKTuTe Ha
[py>XecTBOTO, MOXe [ja Ce CUMTaT 3a He3aKOHHW 1 a nojJiexar Ha CaHKLUuK.

Bbnpeku ToBa npe3 NocnefHUTE roAMHU MHOXECTBO FofieMu U YTBbPAEHU GaHKW U OpPYXEeCcTBa, KOUTO YNpaBnsiBaT aKTUMBU, MHBECTMPaxa B KOMMaHUW B
chepaTta Ha KpuNTOBanyTUTe WK Ce BKIOYMXA B MHBECTULMM B KPWUMTOBaNyTU. Tasu TeHAEHUMA e ocesaeMa v Mpofb/ixasa Aa Cce pa3BuBa YCTOMUMBO B
nocnefHo Bpeme. MHOXeCTBO QUHAHCOBU perynatopu KaTto UAno Bedye ca Npuenu, Yye KpUNToBasyTUTe BEPOSiTHO LWie Ce YTBbPAAT KaTo Knac akTueW, u
CbOTBETHO Ca BHeAPUNW NparMaTUueH NoAXo4, 3a CrpaBsaHe C HapacTBaLLMA MHTepPeC Ha MHBECTULMOHHATa O6LHOCT KbM TAX. Mopaam ToBa [pyXXecTBOTO cU e
MOCTaBW/IO 3@ Len Aa HanpaeBu CBOWTE MPOAYKTU MO-AOCTbMHM B reorpapCko OTHOLUEHWE 3a MO-LUMPOK KPbr KAWEHTW, OTYacTM KaTo cTpaTervs 3a
AMBepcupMKaLms C Len pegyumpaHe Ha TO3W PUCK.

Bbnpekn ToBa OYEBUOHO € TPYAHO fa ce NpefBuaM Kak 6uxa MOrnM fa ce MPOMEHAT PerynatopHWTe MNepcrnekTMBM U MOMUTUKM MO OTHOLIEHWE Ha
KpunToBanytuTe. MpoMsiHaTa KbM NO-HEraTUBHO OBLLO OTHOLIEHWE MOXe [a Cb3fafe PUCKOBE 3a UHBECTUTOPUTE, Thbil KaTo No-CTPOruTe perynaumm Moxe aa
orpaHuyaT focTbna UM Ao nasapa.

OueHKa Ha pucka: BUCOK

CTOMHOCTTa Ha fafeH KPMNTOAaKTUB MOXKe Aa ce NPOMeHU 6bp30 U A,0pU Aa NagHe A0 Hyna

LleHaTa Ha BCeku KpUNTOAKTUB MOXe Aa 6bhe NPOMEHNMBA U fa ce Buse OT pasnnyHu GakTtopu. AKO TbPCEHETO Ha fafeH KPUNTOaKTUB Hamanee — Hanpumep
BCNeACTBME Ha BHe3anHa 3ary6a Ha goBepue B TO3M KPUMNTOAKTMB OT CTpaHa Ha MasapHUTe Yy4YacTHULUM WU HenpuemaHe OT O6LHOCTTa, TbpryBala C
KPUNTOAKTUBW, UMW B pe3ynTaT Ha TeXHONOMMYHU NPoBieMu, COOTYEepHN FPeLlKkn UM XaKepCcKu aTaku Hanpumep, ToraBa CTOMHOCTTa My MOXe fAa chnagHe
Psi3KO M TpanHO, KOETO OT CBOS CTpaHa e ce OTpa3n HeGnaronpusiTHO BbPXY LieHaTa, Ha KOATO MHBECTUTOpMTEe MoraT da TbpryeaT ¢ ETP npogyktn Ha
BTOpMYHUTE Na3apu. Mogo6HO pa3BuTME Ha CbOUTUATA BEPOSTHO GU BOLIMIO NIMKBUAHOCTTA, Bb3MOXHOCTUTE 3a Npofdax6a u nasapHata CTOMHOCT Ha ETP
NPOAYKTUTE, KaTo MO TO3M HauMH GU Cb3[ano pUck oT 3arybu 3a nHBecTutopuTe. CTOMHOCTTa Ha JafeH KPUMNTOAKTUB U CbOTBETHO Ha CBbp3aHuTe ¢ Hero ETP
NPOAYKTU MOXe JOpU fa Ce MOHWXKM [0 HyMa, a MHBECTUTOPUTE MOXEe Aa CPeLlHaT 3HauYWUTeNHW 3aTpyAHEHUs NPU pa3npofaBaHeTo Ha CBOWTE MO3ULMK B
cboTBeTHUTE ETP npoayktu.

OueHKa Ha pucka: BUCOK

OueHsiBaHe

KpunToakTMBuTe He NpeacTaBnaBaT CbOTBETHO B3eMaHe BbPXY AOXOAMUTE WK neyvanduTe, HUTO MbK Nacus, KOWTO Tpsi6Ba fa 6bAe u3nnateH. TaxHaTa LeHa
oTpassfBa oOLeHKaTa Ha CTOMHOCTTA OT CTpaHa Ha nasapHUTe Yy4yacTHUUM (MM Ha KOHKPEeTHa TbproBCKa nniaTtoopma) U AMHaMMKaTa Ha TbPCEHETO U
npegnaraHeTo. B pe3yntaTt Ha ToBa CTOMHOCTTa Ha KPUNTOaKTUBUTE MOXe Aa ObAe no-crnekynaTtuBHa W MO-MPOMEHNMBA B CPaBHEHWE C TPagWUMOHHUTE
aKTWBW, KOUTO NpeacTaBnaBaT B3eMaHWa BbpXY AOX0AW, Nevanbu unu gbnroee.

CnekynaTUBHUAT XxapakTep Ha 6a30BUTE KPUNTOAKTUBM MOXE Aa 3aTPYyAHW NpunaraHeTo Ha nocfiefoBaTenH MeToAmM 3a OLeHKa Ha KPUNTOaKTUBUTE, @ OTTaM U
Ha ETP npogyktute. OcCBeH TOBa eKCTpeMHaTa MPOMEHMBOCT MOXEe [Ja OKaXke BfIMSIHWE BbPXY Bb3MOXHOCTTA Ha MasapHUTe yyacTHUUM Aa ocurypsisaT
HafeXaHo 1 nocnefoBaTenHo LleHoob6pasyBaHe, KOeTo OT CBOS CTPaHa MOXe fija ce 0Tpa3n HebnaronpuaTHO BbPXY LieHaTa, Ha KOSiITO MHBeCTUTopUTe Morart Aa
TbprysaTt ¢ ETP npoaykTi Ha BTOPUYHWUTE nasapu.

OueHKa Ha pucka: BUCOK

PuckoBe oTHocHo ETP (60pcoBO TbpryBaHu NpOAYKTU), CBbpP3aHU C KanuTanaoBU aKTUBU

ETP, cBbp3aHM C KanuTanoBu akT1BK, Ca 06EKT Ha PUCKOBE, MPUCDHLLM Ha KanuTanoBuTe MHBECTULMW. [oTeHUManHUTe MHBECTUTOPM TpAGBa Aa ca 3ano3HaT ¢
rnoGanHuWTe nasapu Ha akuMum 1 BHUMATESHO Ja MpeLeHAT CTOMHOCTTa, BONATUIHOCTTA Ha LEeHWTE U PUCKOBUA MPodun Ha CbOTBETHUTE KanuTanoBu aKTUBH,
Bb3 OCHOBA Ha KOUTO Ce n3yncnsasaT cymuTe, nnatumm no ETP.

ETP npepcTtaBnaBaT 3afb/KeHUss eQUHCTBEHO Ha eMUTeHTa. Te He NpeAcTaBnABaT M He NopaX[aT HUKaKBKU rnpasa Unn 3agb/HKeHUsa Cnpsamo KOWTO U pga 6uno
€MWUTEHT Ha KanuTanoBuTe akTUBM, BKIOUYEHU B 6a30B1SA aKTUB. Hukow TakbB EMUTEHT He e y4dacTBan B U3roTBAHETO Ha HAaCTOoALMA OcHoBeH NPOCNEeKT 1N Ha
CboTBEeTHUTE OKOHYaTenHu yCnoBusa, HATO B onpefenaHeTo Ha yCnoBUATa Ha ETP. CbOTBETHO EMUTEHTBLT U OTOPU3UPAHUTE YHaCTHULUU He Ca U3BBPLUBaAIU U
HAMAT 3agbJiXXKeHue [ga M3BbpLUIBAT MPOBEPKU WK HagneXxHa npoBepka NOo OTHOWeEeHWe Ha TakuBa eMUTeHTU Ha akKuun U3BbH I'Iy6}'|l/ll-IHO AOCTbNHAaTa
nHpopmauums. Nopagmn ToBa He MOXe fa Ce rapaHTMpa, Ye BCUYKU CbOUTUS, HAaCTbNWIM Npean CbOTBETHaTa AaTa Ha eMUTMpaHe, KOUTO MoraT Aa MoBMSASAT Ha
nasapHaTa LeHa Ha CbOTBETHUTE KanuTanoBu akTUBK, ca BUNIN NyGANYHO ONOBECTEHM.

CTOMHOCTTa Ha KanuTanoBuTe aKTUBU, BKIIKOYEHN B 6a30BUA aKTUB, MOXE [a Bapupa 3HAYMTENHO M Ja Gbhe NOoBAMsSHA OT cneumduyHmn 3a eMUTeHTa GakTopu,
06LMTe NasapHN YCNOBUS U NO-LUMPOKN MKOHOMMUYECKMU, PUHAHCOBU MM MONUTUYECKM CbOUTMA. CTOMHOCTTa Ha TakMBa KanwuTanoBWM aKTUBM MOXE KaKTo Aa
HamansiBa, Taka M [a HapacTBa, KaTo CTOMHOCTTa KbM BCSIKa KOHKPETHa faTa MOXe fa He OTpassiBa TEXHUTE pe3ynTaTh npes npeaxofeH nepuod. MuHanute
pe3yntaTv Ha QafeH KanuTanoB akTUB He Ca NokasaTesnHu 3a 6baelmTe pesyntatiu. He Moxe fa ce gaeaT rapaHuuu No OTHOWeEHWE Ha GbAellaTa CTOMHOCT Ha
KOMTO M Aa e KanuTasioB akTUB, NPOABXKABALLOTO IMCTBAHE UM CbLUECTBYBaHE Ha KOMTO U Aa € TaKbB KanuTanoB akTUB WK TeKyllaTa XXU3HEeCNOCOBHOCT Ha
CbOTBETHWUS eMUTEHT. B pe3ynTaT Ha ToBa nHBectutopute B ETP MoraT ga 3ary6aT 4yacT wnuv uanata cu uisectuumsa B ETP.

KoraTo papgeHa cepua oT ETP ueHHM KHuXa ocurypsBa ekKcnosuuua KbM KanutallioBU aKTUBMH, CTOMHOCTTa Ha Ta3u cepua we 6bae noBnusHa OT o6WuTe
OBUXEHUA Ha KanuTanoBua nasap U npoMeHuTe B NasapHUTe NNXBU UN LeHU, BKNKOYNTENTHO NNXBEHUTE NPOLUEHTU, BanyTHUTE KypCoBe, UeHUTe Ha CTOKUTE U
o6LWwuTe yCnoBuAa Ha KanuTanosusa nasap.

Korato 6a30BWAT akTUB Ce CbCTOM OT €AMH eAMHCTBEH Kanutanos akTue, ETP e 06eKT Ha BUCOKa CTEneH Ha MAMOCUHKPaTUYeH (cneuuduueH 3a eMUTeHTa)
pUCK B CpaBHEHWEe C NPOAYKTW, OCUIypsBaLLM eKCro3numMa KbM auBepcuduLMpaHa KOWHULA OT akTMBU. TakuBa PUCKOBE MOraT Aa Bb3HUKHAT OT dakTopw,
BKMOYBALLM, 6€3 OrpaHuyeHue, YNpaBneHCKW PELLeHWsi, MOMUTUKM 3a pasnpefefieHne Ha KanuTtana, onepaTMBHW MPeKbCBaHus, CbAeGHW CMopoBE WM
perynaTopHu LeWcTBusi, Npo6nemu ¢ paboTHaTa pbKa WM Bepurata Ha LOCTaBKW, WHLUMAEHTU C KMBEPCUrYpPHOCTTa, CbOUTUSA, CBbP3aHU C OBLLECTBEHOTO



34pase, v NpupoaHN 6e[CcTBUSA, 3acsralim CbOTBETHUA EMUTEHT.

B gonb/iHeHWe, ropucanKLNSA HA KANnUTAI0BUTe aKTUBU

npO,D,yKTI/ITe MoraT ga 6bAaT CBbp3aHu C akuuu Ha Apy>xXecTBa, YneTo ceganuvuie 1 OCHOBHa OeVHOCT ce HaMupaT B Abp>XXaBuU, pasiMiHnN OT Te3n, B KOUTO
NPOAYKTUTE Ca NUCTBaHM Unu ce Tbprysat. [paBHaTa, perynatopHata U MKOHOMUYecKaTa cpefa B Te3n HopUCOnKLMM MOXe 3HauuTeNnHo fa ce pasnuyasa oT
MeCTHUS Nas3ap Ha MHBECTUTOpa WK nasapa Ha nMcTBaHe. PUCKOBeTe, CBbp3aHM C TakmBa akLuMK, BKKOYBAT, HO HE Ce OrpaHW4aBaT Ao, HMBa Ha UHNaums,
NPOMEHNIMBM HUBA Ha NIMXBEHUTE MPOUEHTU, NnaTexeH 6anaHc, CTeneH Ha AbPXaBHU U3NUWDBUN UAKM SeduuuTn B CbOTBETHATa AbpXKaBa, Bb3MOXHOCT 3a
eKcrnponpuaums Ha akTuBM, KOHPUCKAUMOHHO AaHbYHO obniaraHe U NonUTUYecKa UNK coumanHa HecTabuUNHOCT UK AMNNOMaTUYEeCKU CbOUTUSA. BCnukn Tesun
dakTopM ca YyBCTBUTENHU KbM MapuyHaTta, duckKanHata M TbproBckaTa MOnuMTUKa, NpoBeXaaHa OT NnpaBuTencTBaTa Ha CbOTBETHUTE Abp>xasBu. OCBeH TOBa
HAKoM ¢MHaAHCOBM Nasapu, Makap U C HapacTBal, o6emM KaTo Usano, B Mo-rofsiMata CuM 4acT UMaT 3HauuTenHo No-mManbK O06eM OT Mo-pa3BuUTUTE nasapw, a
LeHHUTE KHUXa Ha MHOro ApyXXecTBa MoraTt Aa 6baaT No-Manko IMKBUAHKU, a TEXHUTE LeHW Aa ca No-BONATUNHU OT LIeHHUTE KHUXKa CpaBHUMU ApYXKecTBa Ha
no-ronemMun nasapu, KoeTo Moxxe fa nosunde Ha CTOMHOCTTa Ha 6a30BUTE aKTMBW. TakuMBa 0OCTOATENCTBa MOXe fda AoBefaTt A0 cnaf Ha CTOMHOCTTa Ha
npoaykKTuTe nopg CTOMHOCTTa Ha TakuBa npoAYyKTU B MOMEHTa Ha MbpBOHa4anHaTa MOKynka, KOeTo 61 Morno fda posefe A0 YacTUYHa 3ary6a 3a faneH
MHBECTUTOP, aKo AafeHUAT MHBECTUTOP NpodaBa CBOUTE NPOAYKTU B MOMEHTa Ha HaCTbNBaHe Ha Te3u CbOUTUA.

KopnopatuBHu gevicteus, CBbP3AHM C KANUTAI0BUTE AKTUBU

KopnopaTuBHUTe OeNCTBUS, 3acsraliy KanutanoB akTUB, BK/OYEH B pedepeHTHUTe akTMBM, MOraT Aa UMaT 3HaUYUTENTHO HeGNaronpusTHO Bb3AeNCTBME BbPXY
ETP ueHHuTe KHwxa. Mputexxatenute Ha ETP LEHHM KHUXa HAMa Aa ydacTBaT MPAKO B KOPMOPaTUBHM OENCTBUS, KaTO HamnpuMmep eMuTUpaHe Ha npaga,
pasfensHe Ha akuum unu nofo6HM cbbuTtua. OnpeneneHyn KopnopaTUBHU CbOUTUSA, BKIKOUYUTENIHO CIIMBaHWUS, NPUAOOGUBAHWUA WU OTMNMCBaHE Ha CbOTBETEH
KanuTanoB aKTMB, MoraT ga [oBefaTt 4O MPefcpoOYHO MpekpaTsaBaHe WM 3ab/iKUTEeNHO o6paTHO M3KyMnyBaHe Ha CbOoTBeTHaTa cepuss ETP, noTeHunanHo B
MOMEHT, KoraTo CToMHoCTTa Ha ETP e He6naronpuaTHO 3acerHara. MNoTeHunanHnTe MHBECTUTOPM TPsIGBa BHUMATENHO Aa NPeLeHsaT fanu uHeectuumusTa B ETP,
CBbP3aHUN C KanuTanoBu akTUBM, € NOAXOAALLA 3a TAX C Orfeq Ha TAXHOTO PUHAHCOBO CbCTOSHUE, MHBECTULIMOHHM LIeNN U TONEPAHTHOCTTa UM KbM pUCKa.

B cnyuait Ha cb6UTUE, NPU KOETO KanuTanoBUTe akTUBW, CbCTaBNABALLM 06E3NEeYEeHNETO OT KanuTanoBu akTuey, (i) Beye He MoraT fa 6baaT NpefoCcTaBeHu oT
emMuTeHTa, (ii) Beye He ca HanWYHW Nopagu HacTbMNBaHe Ha AaTaTa Ha Mafexa Ha KanuTanoBua akTuB (ako MMa TakbB), (iii) HacTBNUNO e KakbBTO M Aa e BUA
KOpMopaTUBHO CbOUTUE MM NOoJOoGHO, unu (iv) 6baaT NO APYr HauYMH aHYNIUPaHW UK NPeKpaTeHW, NPaBOTO BbPXY aKTUBUTE Ha CbOTBETHUTE MPOAYKTU ce
Kopurvpa, 3a ga ce B3eMe MNpedBuf MbfHaTa WAM YacTUYHA JIUMMCA Ha LEHHW KHUXA, ObpXaHu KaTo 6a30oBM aKTMBM B pe3ynTaT Ha aHy/iupaHe unu
npekpaTtsaBaHe, KaTo B TO3M MOMEHT EMUTEHTbT MOXe Aa 3aMeHU BbMPOCHUTE LieHHN KHUXA. ToBa MoXe [a AoBede A0 KOPeKUMA Ha KanuTanoBuTe aKTUBY,
ObpXaHW KaTo oGe3nevyeHne OT KanuTasioBU aKTMBW, KaTo MPaBOTO BbPXY KanuTan ce cbCTou OT (i) eaMHCTBEHO gonbnHuTenHata(ute) akuusa(n) wmnm (i)
KanuTanoBuTe aKTUBM U JONbIHUTENHaTa(MTe) akumsa(n). CbOTBETHO, NpW onNpeaesieHn 06CTOATEeICTBA EMUTEHTBT MOXE [a M3BbPLUM TakaBa KOpeKuus, KOATo
— BbMNPEKN Ye EMUTEHTBLT € A/TbXEH Aa B3eMe NpeaBu MHTepecute Ha MHBECTUTOpUTE — 61 MOrfla Aa MMa oTpuuaTesiHO Bb3aeNcTBUe BbpXy AOXOAHOCTTA 3a
WHBECTUTOPUTE OT Tasn cepus. B criyyait ye TakoBa OTpULIATESIHO Bb3LeNCTBME Ce MaTepuannsmpa, ToBa MoXe Ja foBefe 40 HamansiBaHe Ha CTOMHOCTTa Ha
NPOAYKTUTE, KOETO OT CBOSI CTpaHa 61 MOrfo Aa foBeae 40 3ary6a oT CTpaHa Ha MHBECTUTOPa Ha YacT WM Ha uanaTa HeroBa MbpBOHavanHa MHBECTULMS, aKo
TO3U MHBECTUTOP NPOZaBa NPOAYKTUTE CM B MOMEHTA Ha HaCcTbNBaHe Ha Te3n CbOUTUS.

[uvBuaeHTY unv NnaLaHus, eKBUBAIeHTHY HA AUBUAEHTU

OnpefensaHeTo Ha ToBa [fanu [JAfeHo pasnpefeneHve MpeacTaBnsBa AMBUAEHT, €KBUBaNEeHT Ha AMBUAEHT WM Apyra ¢opma Ha Aoxof, Ce W3BbpLIBa
€[IMHCTBEHO OT eMUTEHTa Ha 6a30BUs aKTUB WU Ce ONpeaens oT NPUIOXUMUTE AaHbYHU M PErynaTopHU OpraHu B CbOTBEeTHaTa HOPUCAMKUMA. EMUTEHTBT Ha
NPOAYKTUTE HAMa MPaBO Ha MpeleHKa, KOHTPONM WM ydyacTue Mpu Te3n onpepensHus. CnefoBaTeslHO eMUTEHTBLT He OLeHsIBa MPaBHOTO MM JaHbYHOTO
€CTeCTBO Ha TakvMBa MMallaHus U Lie pasyuTa u3uano Ha KnacudukaumsTa, NpefocTaBeHa OT BbHLWHM U3TOYHULUM. VIHBeCTUTOpUTE He TPsSGBa fa npuemMart, ye
6a30BWTE aKTUBW MOCTOSIHHO e M3nnawaTt AUBULEHTM UMK LWe reHepupaT foxof. PelleHneTo 3a 06siBABaHe Ha AMBULEHTM 3aBUCU U3LSNO OT YNpaBUTENTHUTE
opraH# Ha CbOTBETHUTE CYGEeKTU M MOoXe [fa 6bAe MNOBAMAHO OT (MHAHCOBMTE pe3ynTaTM Ha CyGekTa M HepasnpegeneHute nevyantu, NpoMeHu B
KoprnopaTuBHaTa MosiMTUKa MM MECTHU 3aKOHOBW OFPaHWYeHUs WAM PerynaTopHU MHTePBEHLMM, KOUTO MOraT [a orpaHuuyaT uau crnpaTt pasnpefeneHusTa.
OcBeH TOBa AMBUAEHTUTE UMW NalaHUATa, eKBUBaNEHTHU Ha AUBMAEHTM MoraT Aa 6bAaT 06eKT Ha PasNUYHKU JaHbUM, YAbPXaAHU MPU U3TOYHMKA, UK APpYTu
YAPBXKM MPU U3TOYHUKA. TbI KaTO EMUTEHTLT Ha MPOAYKTUTE He OMpeaens ecTecTBOTO Ha [JOX0A4a, TOM He MOXe Aa rapaHTMpa HalMuMeTo Ha AaHbUHU
KPeauTu Unv NpuIoX1UMocTTa Ha JaHb4YHU AOroBOpW. BCAKaKBY MOLOGHM YAPBXKM MW npeknacuduumpaHe Ha LOXOAM OT TPETU CTpaHu moraT Aa Hamansat
HETHUA pasMep Ha BCUYKM pasnpepenieHnsi, MPexBbp/ieHn KbM UHBECTUTOPA, Aa LOBEAAT A0 HeGnaronpuaTHa KOPeKUMs Ha CTOMHOCTTa WX ycnoBuaTa Ha
NPOAYKTUTE UNK fa [LOoBefaT A0 HeNnpeaBUAEeHU AaHbYHM 3a4b/IXKEeHUs 32 MHBECTUTOpa B HeroBata COGCTBEHA HOPUCANKLMS.

OLeHKa Ha pucKa: BUCOK

PUCKOBe, CBbp3aHu C pa3pa6oTBaHETO Ha NPOTOKONN

MpoToKONMUTe 3a KPUMTOBANyTUTE, KaTo HampuMep KPUMTOaKTMBUTE, ca My6SIMYHO JOCTLMHU WM B NMpouec Ha pa3paboTeaHe. MMo-HATaTbLIHOTO pa3BUTME U
npvemMaHe Ha NPOTOKOMNTE 3aBMUCK OT peaMua dpakTopu. PazpaboTBaHETO Ha HAKOS OT Te3u LUdpoBU BanyTW MOXe a 6bAe Bb3MNpenaTCcTBaHO Uu 3a6aBeHo,
aKo Bb3HUKHAT pasHOrfacusi Mexay yyacTHUUMTE, pa3paboTumuuTe U yfieHoBeTe Ha MpexaTa. HoBuTe, NOAOBPEHN BEPCUM Ha M3XOOHWUS Koj lie 6baaT
,FNacyBaHn” OT MHO3MHCTBOTO OT YfieHOBETe/MUHbOPUTE B MpexaTta, KOUTO W3BbpLIBAT MPOMEHUTe B CBOMTE Bb3/M, T.e. OGHOBABAT Bb3NWTE CU [0
nocnefHarta Bepcus Ha Kofa. AKO Bb3HUKHE CUTYyaUusl, B KOSITO He € Bb3MOXHO Aja Ce MOCTUrHE MHO3MHCTBO B MpexaTa Mo OTHOLEHWE Ha BbBEXAaHeTo Ha
HOBa BEPCUA Ha NPOTOKOSa, TOBa MOXe [a O03HayaBa, Ye — Hapef C ApYrv Hewa, Nogo6pABaHeTO Ha MallabupyeMoCcTTa Ha TO3W MPOTOKON MoXe Aa 6bae
orpaHunyeHo. AKO pa3paboTBaHETO Ha HAKOM OT MPOTOKONWTE Ha KPWUMNTOaKTUBUTE GbAe Bb3NPEenATCTBAHO MM 3a6aBeHO, TOBa MOXeE [a ce OTpasu
He6naronpuaTHO BbPXY CTOMHOCTTa Ha BanyTute. OCBEH TOBa, TbW KaTo CTPyKTypaTa Ha MPOTOKONUTE 3a KPUMTOAKTUBUTE e Ny6/iMyHa, HAMa npska
KOMMEHCaLUs 3a paspaboTuMumTe Ha MPOTOKOMM, KOETO MOXEe fAa HaManu CTUMYWTe 3a MO-HaTaTbliHM pa3paboTku. Bes mno-HaTaTblUHW pa3paboTKu
CTOMHOCTTa Ha CBbp3aHaTa UMdPOBa BayTa MOXe fia HaMarnee, KOeTo e ce 0TPasn BbpXy CTOMHOCTTa Ha ETP npoayktuTe.

OcBeH ToBa 6e3 npsika KoMneHcauus 3a pas3paboTunumTe Ha NPOTOKONN TOBa MOXe fAa AOoBe/e A0 HaMarnsBaHe Ha CTUMYSIUTE 3a HeNpeKbCcHaTo pa3paboTBaHe
Ha npoTokKonute. Ako paspaGOTBaHeTo Ha Te3n NPOTOKONN He NMPOABIIXMU, CTOMHOCTTa Ha CBbpP3aHuAa C TAX LWI(DpOB aAKTUB LWe HamManee, KOeTo OT CBOA CTpaHa
e ce oTpas3n Ha cToMHOCTTa Ha ETP npoayKTuTe. Korato npoTOKONUTE Ce pas3BuBaT U YCbBBbPLIEHCTBAT, a Bb3NpUeMaHeTo UM cpepg pa3pa60TuMLw|Te ce
yBeJin4aBa, ToOBa HaMalidBa KakKTO BEPOATHOCTTA TO3U PUCK fa Ce Clly4Uu, Taka U Malaba Ha nocneguunTe OT Hero.

HuBOTO Ha PUCK € OLeHeHO KaTo cpegHo. Mo oTHOWweHMe Ha KPpUNToakTnueuTe C Han-ronsma nasapHa Kanutannsauna HMBOTO Ha PUCK € OLeHEeHO KaTo HUCKO C
ornepn Ha ronemMua 6p017| paspaboTumum. 3a KpMNTOaAKTUBM C MO-MasIkO aKTUBHU paspadoTymum (koeTo yecTO € CBbP3aHO C HMUCKa na3apHa KanuTanusaums)
OoueHKaTa Ha pMUCKa € No-BUCOKa U ce CYUTa 3a cpeHa.

OueHka Ha pucka: cpeaeH

Puck Ha BTOpUYHUSA nasap

MasapHuTe LeHN Ha BTOPUYHMA Mas3ap LWe CTaHaT KaKTo NO-BMCOKM, Taka MU NO-HUCKWN B CPaBHEHWE C Kypca, MO KOMTO MHBECTUTOPUTE ca 3akynunu csouTe ETP
NPoAyKTu. Ma3apHWTe KypcoBe Ha BTOPMYHUS Ma3ap MOXe Aa He OoTpassBaT TOYHO LeHaTa Ha CbOTBETHUS MHAEKC, 6a30BU aKTUBWU MAM KOMMOHEHTU Ha
6a30BUTE akTUBWU. BbNpekn Ye onpeaensiHeTo Ha LieHaTa Ha BTOPUYHUS Nasap ce OCHOBaBa Ha YTBbPAEHN MOAeNM 3a U3UNCNIeHne, TO 3aBUCK OT Pas3BUTUETO Ha
6a30BUTE MHCTPYMEHTW Ha Nasapa M OT Bb3NPUATUETO Ha Nasapa OTHOCHO KPEeAWUTHUS CTaTyC Ha EMUTEHTa, BEposiTHaTa ocTaBalla NpoAb/IXUTENHOCT Ha ETP
NPoOAYKTUTE N Bb3MOXHOCTUTE 3a Npofax6a Ha BToOpu4HMA nasap. C ornen Ha NPOMEHNNBOCTTA, KOSTO MOXe fa ce HabnogaBa B LEHUTe Ha KPUNTOaKTUBUTE
B UCTOPMYECKM NNaH, U3rnexaa Bb3MOXHO onpeaensHeTo Ha ueHata Ha ETP npoaykTuTe Ha BTOPUYHMSA nasap ga 6bae U3KNHUYUTENHO NPOMEHNNBO. AKO eanH
Unu noseve perynupaHu nasapu pewart, ye ETP npoayktute noseye He Tpsb6Ba Aa 6bAaT [OMYCKaHW OO TbProBusS — HE3aBUCUMO fanv TOBa Ce AbXWU Ha
06CTOATENICTBA, CBbP3aHN C eMUTeHTa, camute ETP npoayKTy, KpUNToakTMBUTE, MapKeTMenKbpa, U/unmn Ha NpoMsHa B NpaBwunaTa, Uav Ha gpyra npuymHa —
CbLUECTBYBa PUCK EMUTEHTBLT Aa He ycnee Aa ocurypu gonyckaHeto Ha ETP npopyktute Ao TbproBusi Ha Apyr perynvpaH nasap, MHOrocTpaHHa TbproBcKa
cuctema (MTF) mnu pgpyra TbproBcka nnatdopma. MogoGHO pasBuTME Ha CLOUTUSITA MOXEe Aa HaManu IMKBUMOHOCTTa, Bb3MOXHOCTUTE 3a npopax6a u



nasapHaTta CTOMHOCT Ha ETP NPOAYKTUTE, KaTo Mo TO3M HaunH 61 Cb3[4ano PUCK OT 3aryéu 3a nHeBectTuTopuTe. B cnyqaﬂ Ha n3BaxpgaHe OT 60PCOBUS CMNCHK
eMUTEHTBLT MOXe [ia yrnpaxXKHu NpaBoTo CU Ha NPeAcpoyYHO 06paTHO M3kynyBaHe Ha ETP npoayktute. TakbB NpefcpoYeH CeTb/IMEHT Le HacTbnu caMo cnep,
nepuopa Ha npeguseecTue, Kato MHBECTUTOPUTE Ca U3NpaBeHU npepn pUCK nasapHata UeHa U NMKBUOHOCTTA, KakKTO U OKOH4YaTeslHaTa CyMa 3a CeTbJ/IMEHT fa
6bAaT HeraTMBHO NOBAUSHN Npu TakbB cueHale?l.

OueHKa Ha pucka: BUCOK

PUcK oT HacTbnBaHe Ha U3BbHPEAHO CbOUTUE

Ycnoswe 17 (M3BbHpeaHO cbbUTME) NPeaBUXAa, Ye B Clyyait Ha n3Mama, Kpaxxba, kubepaTtaka, NpoMsiHa B HOpMaTuBHaTa ypeada u/unu nogo6Ho cboutne
(BCSIKO OT TAX — U3BBHPEAHO CHGUTHE) MO OTHOLUEHUE Ha WNK 3acsirallo KOMTO M Aa e 6a30B aKTUB WM KOMMOHEHT Ha 6a30BWS akTWB, BK/IIOUYUTENTHO BCEKM
6a30B aKTUMB WM KOMMOHEHT Ha 6a30BWUA aKTWUB, KOMTO CIyXW KaTo oGe3nevyeHue, eMUTEeHTbT TpsbBa Aa YBeAOMW WHBECTUTOPUTE B CbOTBETCTBME C
Ycnoswue 16 (YBegomeHus), kato cymaTa 3a 06paTHO U3KyrnyBaHe 3a TakuBa NPOAYKTU LWe 6bAe CbOTBETHO HamManeHa — eBeHTyanHo o Hyna (t.e. 0,00 USD,
0,00 EUR, 0,00 CHF, 0,00 GBP unu ekBuBaneHTa B ApyrvM BanyTUM Ha CETb/IMEHT) 3a BCEKM MNpoAyKT. VIHBECTUTOpUTE CHOTBETHO HOCHAT pPUCKOBETe OT
HacCTbNBaHETO Ha M3BbHPEAHO CbOUTME M OT YaCTUYHa MM NbfHa 3ary6a Ha cBosATa MHBecTuuMs. OCBEH TOBa PUCKOBETE OT M3BBLHPEAHO CbOWTME ca no-
rofieMu B CpaBHEHWE C NOJOGHM CbOUTUSA MO OTHOLLEHNE Ha APYrM KNacoBe akTMBMY (KaTo HanpuMep MHBECTULMU B LEHHW KHUXA, POHAO0BE M AEMNO3NTH) U — 3a
pasfnuka OT cllyyYauTe C ApYru KlacoBe akTUBKM — He MoraT Aa 6baaT peayumpann. OcBeH ToBa KbM HACTOSLWMA MOMEHT He e MPakTUYHO Aa ce 3acTpaxoBa
cpeLly M3BbHPEAHO CbOUTUE.

OueHKa Ha pucka: BUCOK

Puckosu ¢pakTopu, cBbp3aHu ¢ KowHuua ot ETP npoaykTtn n uipekcHu ETP npoaykTn

BuxxTe ropenocoyeHnTe puckosu GpakTopu 3a CbOTBETHUTE KPUMTOAKTUBU B PaMKUTE Ha CbOTBETHaTa KOLHMLA UM MHAEKC — B 3aBUCUMOCT OT cnyyas. OcBeH
TOBa CbCTaBbT Ha Masika KOLIHMLA UK MHAEKC OBUKHOBEHO € NO-YsI3BUM KbM NPOMEHUTE B CTOMHOCTTa Ha CbOTBETHUTE KPUMNTOAKTUBYU, a NPOMSIHa B CbCTaBa
Ha fajeHa KOWHULA UM MHAEKC MOXe fa Mma HebnaronpusateH edekT BbpXY pe3yntaTuTe Ha KOlWHWUUaTa unu uHgekca. MNpeasug no-ronsiMata TeXeCT Ha
BCEKM KOMMOHEHT B CbCTaBa Ha Masika KOLIHWLA UK ManbK MHAEKC Bb3AeNCTBMETO Ha HeGNaronpuaTHO pasBuTME 3a eMH UK NnoBeYe OTAENHM KOMMOHEHTH
e 6bAe No-ronsiMo BbpXy pesynraTtuTe Ha KOLHWUaTa WK MHAEKCa B CpaBHEHWe ¢ efHa no-gnsepcudumumpaHa KowHULa unum nHaekc. BucokaTa cteneH Ha
Kopenauusi Ha KOMMOHEHTUTE, T.e. KOrato CTOMHOCTUTE Ha CbOTBETHUTE KOMMOHEHTU MMaT CK/TIOHHOCT [a BapupaT B CXO[Ha MOCOKa U pa3Mep KaTo gpyrure
KOMMOHEHTU, MOXe Aia MMa 3HauuTeneH edekT BbpXy CyMuUTe, Abxumn no ETP, Tbih kKaTo BCUUYKM B3aMO3aBUCUMM KOMIMOHEHTU MOraT Aa ce ABWXaT B efHa
M Cblya HebnaronpusTHa MOCoKa eAHOBPEMEHHO W NO TO3W HauYMH Aa He ce MOCTUrHe AuMBepcudukauma Ha nasapHua puck. OTpuuatenHuTe pesyntaTtu Ha
OTAENeH KOMIMOHEHT, T.e. OTAENEH KPUMNTOAKTUB, MOXe [Aa HaffeneaT Haf MoNoXuUTeNHuTe pe3ynTaTi Ha efuH Wan nosedve ApYru KOMMOHEHTU U fa okaxxaTt
oTpuuaTenHo Bb3AeNCTBNE BbPXY Bb3BPpbLiaeMocTTa Ha ETP. AKO MHAEKCHT ocurypsiBa eKCno3uums € IMBbPUAX KbM CbOTBETHUTE KPUMTOAKTUBU, KbM KOWUTO
ce OoTHacs, epeKTbT OT BCAKAKBN OTPULIATENTHU WX NONOXUTENHN MPOMEHU B LieHaTa UM BbPXY HMBOTO Ha TO3M MHAEKC Lie O6bAe YyBeNMYeH B CpaBHEHWE C
edpekTa OT CbLUTE OTPULATENIHU WU MONOXMUTENHU MPOMEHU BbPXY HMBOTO Ha €AWH WHaye WAEeHTUYEeH WHAEKC, KOWTO He MW3Mof3Ba MBbPUAX.
[oTeHUManHUTe NHBECTUTOPK cneaBa ga umat nNpeasug, Ye To3n NMBbPUAX LLle 03HaYaBa, Ye BCeKM cnaj B HUBOTO Ha MHAEKCA LWe foBede A0 MHOroKpaTHO
no-ronsiM oTpuuaTeneH epekT Bbpxy Bb3BpblUiaemMocTTa Ha ETP.

ETP uma 3a uen pa npocnegsasa — nNpeau npucnagaHe Ha TakCUTe U pPasHOCKUTE — pe3ynTaTtute Ha CBOSA 6a3oB mHAaekc. MeTogonoruata, M3nonssaHa 3a
Ay6nvpaHe Ha UHAeEKca, MOXe Aa € pasnnMyHa B OTAENHUTE IOPUCAMKLMN U e NpegMeT Ha NPUNoXUMUTE perynatopHn n 60pcoBu M3NCKBaHWA. B noseyeTo
cnyyan ETP moXxe fJa AbpXW BCUYKM aKTUBW, CbCTaBAsiBalM MHAeKca (MbfHO ay6nupaHe). B Hakou cnyyam ETP Moxe ga usnonssa MeToLoOMoruns C
npeacTaBuTeNIHa U3BagKa, Npu KOATO AbPXU NpeacTaBUTeNeH Noaoop OT akTMBM, KOMEKTUBHO OTpassfBally XapaKTepUCTUKUTE Ha UHAeKca. Pesyntatute Ha
ETP moxe pa ce pasnuuyaBaT OT Te3u Ha MHAEKCa Nnopagu pasfMyHu GpakTopu, BKIOUNTENHO (6e3 orpaHnyeHue): CbCTaB Ha aBoapute Ha ETP B cpaBHeHue C
Te3n Ha UHAEKCa, TPaHCAKUMOHHU pa3xoaM, TaKCu U pasHOCKM, CbOGPaXKeHUs1 3a NIMKBUAHOCT, PerynatopHW WAM UHBECTULMOHHU OrpaHUYeHusl, pasfiuku B
OLeHAIBAHETO, NPaKTMKK 3a peGanaHcuMpaHe M NapuyHM aBoapu. TakuBa GakTopu MOXe Aa AoBefdaT [0 rpellka B NpocnefsBaHeTo, KOeTo O3HayaBa, ye
Bb3BpbLiaeMocTTa Ha ETP Moxe fa 6bae no-HUCKa OT Bb3BPbLLAEMOCTTa Ha MHAEKCA UK [a Ce OTK/OHSIBa OT Hesl Mo ApYr HauuH. Bbnpekn ye ETP uma 3a
Len ga ceefe A0 MUHUMYM rpellkaTta npu npocnegssaHe ypes AUCUMMNANHUPAH U METOAO0MNOMMYEH NOAGOP Ha aKTUBMK, UMUTUPANKN UHBECTULMOHHUS Npodun
Ha UHAEeKCa, He MOXe fa ce rapaHTupa, Ye Tasu Len Lwe 6bae nocTurHata. VIHBecTUTopute UMaT NpaBo Ha pe3ynTaTuTe Ha akTuBuTe Ha ETP, kouto moxe ga
ce pasfnuyaBarT OT XMMOTETUYHUTE pPe3ynTaTu Ha nHaekca.

OueHKa Ha pucKa: cpefieH

Puckose, CBbp3aHM C LieHUTEe Ha CTOKOBUTE aKTUBU

CTOMHOCTTa Ha MPOAYKT, CBbP3aH C MHAEKC, KOWTO CbLUO Taka BK/OYBa €4MH UM NoBeye CTOKOBM aKTUBK KaTo KOMMOHEeHT (1) Ha 6a3oBus aKTuB, We 6bae
CBbp3aHa CbC CTOMHOCTTa Ha eKBMBaNeHTHa UHBECTULVMSA B cboTBETHUSI(TE) cTOKOB(M) akTuB(M). LieHnTe Ha CTOKOBUTE aKTUBM KaTo LAo MoraT Aa Bapupat B
LUMPOKU rpaHnLM 1 fa ce BAUAAT OT MHOXECTBO GaKTopu, BKNKOYUTENHO, HO He CaMo:

a) rno6anHu unu pernoHanHn NnoAnTN4YeCKu, UKOHOMMN4YEeCKU nnm q)I/IHaHCOBVI CbO6UTUA M 06CTOATENCTBA, 0COBEHO BOVIHI/I, TepopusbmM, ekcnponpunauva n gpyrm
ﬂ.eVIHOCTVI, KOWUTO MOraT Aa aosefar A0 NpekKbCBaHe Ha A0CTaBKUTE OT AbpiKaBU, KOUTO Ca OCHOBHU NPOMU3BOAUTENIN Ha LEeHHN MeTanu;

6) rnoGasHOTO TbPCEHe W MpefsaraHe Ha MeTanu, KOeTo ce Bnusie OT $aKTopW KaTo YCMeBaeMOCTTa Ha MpoyuyBaHUsTa, JOGMBBLT OT MUHW U HETHUTe
GOPYbPAHN MPOAAKEU OT CTpaHa Ha MPOU3BOAUTENUTE Ha MeETanu, TbPCEHETO Ha GUXYTa, UHBECTULIMOHHOTO U MHAYCTPUANHOTO TbPCEHe, KaTo ce M3Baau
BCSIKO peuuKnnpaHe, a BCEKM HE[OCTUT Ha onpefeneH BUA, LeHHW MeTanu Moxe fa foBefe [0 CKOK B LieHUTe Ha TO3U BUA LieHHU MeTann. CKOKbT Ha LeHuTe
MOXe fa foBefe U A0 MPOMEHNNBU GOPYBPAHU U NU3MHIOBU KYPCOBE, B pe3yNTaT Ha KOeTo CNpefAbT KynyBa-npofasa Ha BCska 6opca, Ha KoATO ce Tbpryeat
NPOAYKTUTE, MOXe Aia Ce paslmpu, 0TpassBalku KPaTKOCPOUYHUTE GOPYbPAHM KYPCOBE Ha CbOTBETHUTE LIEHHU MEeTanu;

B) (DVIHaHCOBVI }J,eVIHOCTVI, BKNHOYUTENNTHO WHBECTULUMOHHA TbProBuda, XxenXupaHe win [pyru p,eIZHOCTVI, M3BbpPLUIBaHM OT TroJieMnU TbProBCKU KblUK,
npoussoguTenu, notpeébutenun, xemXx ¢oHpgose, GoHOoOBE 3a CYypoOBUHK, npaBuTenctea wnan gpyru cnekynaHtu, KOUTo 6uxa mMornM ga noBnusASAT BbpXYy
rno6anHoTo NpeafiaraHe Unn TbpCeHe;

r) dakTopn Ha ¢GMHaAHCOBMA Maszap, KaTo Hanpumep O4vakBaHUATA Ha WHBECTUTOpUTE 3a ObAelunTe Temrnose Ha WHPNauusa, OBMXKEHUATa Ha CBETOBHUTE
Kanutanoswu, d)VIHaHCOBM N UMOTHUM Nas3apun, NUXBEHUTE NPOLEHTN U 0BMeHHUTe KypcoBe Ha Banytute, 0CcOo6€eHO cunaTa Ha WaTckus aonap v noBepneTo B Hero.
Heﬁ}'laFOI'IpMHTHI/ITe ABUXEHMA B LeHaTa Ha CTOKOBUTE aKTUBU MOXXe Oa UMaT oTpuuaTteneH e¢eKT BbpXYy Bb3BPbLWAEMOCTTa Ha WMHBECTUTOPUTE, KOUTO
npogaBaT CBOUTE LEeHHU KHUXa, KOraTto ueHata Ha CbOTBETHUA CTOKOB aKTUB Ce€ € MOHWXKUNa CnpaMOo MOMEHTa, B KOWTO ca Kynunu npogykTute cu. O6wuTte
OBUXEHUA Ha MeCTHUTe U MeXAyHapogHUTe nasapu un dakTopuTe, KOUTO OKa3BaT BUSHME BbpXY UMHBECTULUMNOHHUA KNUMaT U Harnacute Ha UHBECTUTOpUTe,
MoraT fa OoKaXaT BlingHue BbpXy HUBOTO Ha TbpProBua U cnefoBaTtesniHO BbpPXy Na3apHaTa LueHa Ha NpoAyKTUTe, a ToOBa MOXXe fa Aosene A0 chnapf B LeHaTa Ha
NPOAYKTUTE, KOETO e MMa He6naronpuaTHO Bb3aencTeme BbpPXYy BCEKN MHBECTUTOP, KOWTO € Kynun npoaykKTute Ha No-BUCOKa UeHa; n

a) EKCTPpeMHU KNUMMaTU4HU ABNEHUA, KaTo HanpumMmep cylla Ui HaBoOgHEHUA, MOoraT fa OKaXkaT CepUO3HO BNMAHUE BbPXY OOCTAaBKUTE Ha CeNCKOCTOMAHCKU
CTOKW U eHeprusa. PerynaummTte B obnacTra Ha ona3BaHeTO Ha OKONHaTa cpefa, couuanHuTe nNpobfieMn B PermoHuTe Ha MPOU3BOACTBO U MpobnemuTe B
ynpasfieHneTo Morart ia HapyluaT Bepurute 3a focTaBku. Pa3BuTMeTo Ha HOBU TEXHOMOrNKU MOXe fla MPOMEHU AbNrOCPOYHOTO TbPCEHE Ha OnpefesieHn CTOKMN.

OueHKa Ha pucka: cpefeH

Peanusauus Ha o6e3neyeHneTo

AKO CcymuTe, MONlyYyeHu Npu peanusaumaTa Ha o6e3rneyYeHMeTo, He ca AOCTaTbYHM 3a MbJHOTO MOKPWBAHE Ha TakKCUTE WM Pa3HOCKUTE Ha areHta no
o6e3neyeHusiTa U Ha NaTexHUTe 3agb/DKEeHNs Ha eMUTeHTa KbM MHBECTUTOPUTE, CbLUECTBYBa PUCK MHBECTUTOPUTE Ja MPEeTbpnsaT 3ary6a, KoSTo MoXe Aa
6bAe 3HauuTenHa. PeanusauuaTa Ha o6e3neyYeHUeTO Ce M3BbpLIBa CaMO B Cllyya Ha HeU3Mb/HEeHWe WAN HennaTeXoCnocOoGHOCT. o To3M HauuH



o6esneyaBaHeTo MOXe fa peayumpa KpeauTHUS PUCK 3a eMUTEHTa caMo [10 CTeNeHTa, 0 KOATO MOCTbNNEeHUATa NOKPUBAT B3EMaHUATa Ha UHBECTUTOpUTE.
Bbnpekn TOBa [OroBOPHUTE MPETEHLUMM Ha WHBECTUTOPUTE HE Ca OrpaHWYyeHW [0 CTOMHOCTTa Ha o06e3NedyeHMeTo, BbMpeku 4Ye B cryyal Ha
HEM/aTEXO0CMNOCOBHOCT Ha eMUTEHTa e Ce CTUrHe [0 3ary6a, ako oBesneyeHueTo He e AocTaTbyHo. OT Apyra CTpaHa, MHBECTUTOPUTE HAMAT npaso Aa
nonyyaT U3MULIBK OT peanusaumsaTa Ha 06e3MNeUYeHNeTo, ako To HafBULWaBa JOrOBOPHUTE UM MPETeHLWN.

OueHKa Ha pucKa: cpefieH

Fonemu gHeBHU M OBbPHAWUT ABUXXEHUS Ha Na3apa

B cnyuait Ha ronemu aBMXEHWsI B CTOMHOCTTa Ha KOWTO U ia e 6a30B aKTUB (MM aKTUBM), KbM KOWTO Ce OTHacsa AafeH MHAEKC, Mo BpeMe Ha niaHupaH AeH 3a
OLeHsIBaHe, € Bb3MOXHO fa 6bAe 3afeNCTBaHO HyIMpaHe B paMKUTE Ha AeHs MO OTHOLIEeHWEe Ha TO3W MHAEKC. HynupaHeTo B paMKUTe Ha OeHsl € 3aMUCIIEHO
KaTo cTon-3ary6a C Len orpaHMyaBaHe (0o onpepeneHa cTeneH) Ha 3ary6ata Ha CTOMHOCT Ha MHAEKCa npes Nepuogy Ha eKCTPeMHU OBUMXKEHUst Ha nasapa,
KaTo ocurypsisa HoBo 6a30BO HMBO 3a ONpPeaensiHe Ha ABMKEHNETO Ha CTOMHOCTTa Ha BCUYKKN 6a30BM aKTUBWU. EQEKTLT OT HYNIMPAHETO B paMKUTE Ha AeHs e, Ye
3a OCTaTbKa OT TO3M AEH MHOEKCHT Lie OCUrypsiBa CbOTBETHATa Ab/Ira WK KbCa eKCNo3nums C IMBbPULXK KbM OBUXEHMETO Ha CTOMHOCTTa Ha Te3n 6a3oBu
aKTMBM, U3MEPEHO CMPSAMO MOMEHTA, B KOMTO € U3BbPLUEHO HYNIMPAHETO B PpaMKWUTE Ha AeHs (MK NpUBAM3UTENHO Toraea). AKO 6bAe U3BbPLUEHO HyNMpaHe B
paMKWUTe Ha [eHs, TO ToraBa Nnopagu ropeonucaHnTe NpUUMHN AageH MHAeKC (M cboTBeTHUTE ETP npofyKTh, KOMTO ce Mo30BaBaT Ha TakbB MHAEKC) HAMA Aa
npeaocTaBa eKCro3uums C MIMBbPULX KbM ABUXEHNETO Ha CTOMHOCTTa Ha 6a30BUSt aKTUB (MW akTMBM) Npe3 To3n feH. AKO CTOMHOCTTa Ha 6a30Bus akTUB (Unu
aKTMBM) Ce MOHMXM (MW NOBULIM) 3HAYUTENHO NPe3 AeHsl, KOeTO foBeAe A0 HyNMpaHe B paMKUTE Ha AeHsl MO OTHOLIEHWEe Ha CbOTBETHUSI UHAEKC, HO crep
TOBa Npe3 ocTaHanaTa 4acT OT AeHsi 6a30BUAT aKTUB (MM aKTUBK) Bb3CTAHOBM 3aryoute cu (Mnv usryéu nevyanéuTe cu), TO ToraBa CbOTBETHUAT UHAEKC — U
cnepoBaTenHo cboTBeTHUTE ETP npoaykTn — BbApeku ToBa 64 NPeTbpnsan 3HauuTenHa 3ary6a npes To3W AeH, Ab/kala ce Ha ¢akTa, Ye HynuMpaHeTo B
paMKWUTe Ha [eHsi ocurypsisa no-HUCKO (No-BMCOKO) 6a30BO HMBO 3a onpefensiHe Ha ABUMXXEHMETO B CTOMHOCTTa Ha 6a30BUA aKTUB (MW aKTUBM) Npes Lenus
oCTaTbK OT feHs. B pe3yntaT Ha ToBa, KOrato HaCTbNW HynMpaHe B paMKUTe Ha AeHs, 3arybuTe Ha efuMH WMHBECTUTOP MoraT BbMpeku BCUYKO Aa 6baaT
3HauMTenHWU. HUBOTO Ha 3afeCTBaHe Ha HYNIMPaAHETO B PaMKWUTE Ha AeHa Bapvpa 3a pas3fMyHUTe nHAeKcu. He Moxe Aa ce M3BbpLUBa HyNIMpaHe B paMKWUTe Ha
[eHsl Mo OTHOLLUEHWE Ha OBbPHANT ABUXEHMUS HA CTOMHOCTTA Ha 6a30BUSA aKTUB (UM akTUBK) (T.e. OT 3aTBapPAHETO Ha 6GopcaTa B AafeH AeH A0 OTBAPSIHETO M Ha
cnepBawma geH). PecnekTMBHO — B Cllyyal Ha ronsiMo OBbPHAWT ABUXEHME Ha CTOMHOCTTa Ha 6a30BWA aKTUB (MM akTMBM), KbM KOWTO Ce OTHacs AafeH
WHAEKC, CTOMHOCTTa Ha ETP mMoxe psA3ko ga ce NoHuxK. Mpu TakbB CLUEHaPUN MHBECTUTOP, KOMTO AbPXU CbOTBETHUA ETP npoayKT, MoXe fa 3ary6u usnata
WM YacT OT CBOSITa MHBECTULMS.

OueHKa Ha pucka: cpefeH

KniouoBa MH$popmMaLMsa OTHOCHO NY6GIMYHOTO NpegsiaraHe Ha LLIeHHU KHWXa U/WUnm fonyckKaHeTo 4,0 TbproBus Ha
perynupaH nasap

Mpu kakBK ycnosus u rpaduMk mora a UHBeCTUpPaM B Ta3u LLeHHa KHura?

Tes3un LUeHHN KHMXKa LWe 6baaT Ny6nmMyHo npegnaraHn B peguua abpxasn oT EC (noHacTosiwem ABcTpus, benrusa, Bbenrapus, XbpeaTtus, YelwkaTta penyonvka,
Kunbp, Oanus, EcToHus, GuHnavgus, Opanuma, Fepmanua, Mopumst, YHrapus, Upnangus, Utanus, NuxteHwanH, Nlutea, JltokcemBypr, ManTta, HugepnaHgus,
Hopeerwus, Monwa, MopTyranua, PymbHus, Cnoeakus, Vicnanus u LLeeuus). MpepnaraHeTo Ha Te3n LEHHU KHUXa € HenpekbCcHaTo 40 U3TUYaHETO Ha CpoKa Ha
[LeNcTBMe Ha OCHOBHUMS npocnekT (19 ¢eBpyapun 2027 r.) (nepropn Ha npegnaraHe), Kato BbB BCsKa cepus MoraT fa BNs3aT AOMbAHUTENHU UHBECTUTOPU MO
BCAKO BpeMe. [onbnHWTENHM TpaHLIOBE OT AafeHa cepua mMoraT ga 6bAaT eMUTUPaHM Mo BCSKO BPEME B CbOTBETCTBME C AOMBIAHUTENIHU OKOHYaTeNHW
ycnosusi. Te3n JONbAHUTENHN eMUCUM 0BGade HAMaT ePekT Ha HaMansiBaHe Ha CTOMHOCTTa U Lie 6bAaT 06e3neyYeHn C eKBUBANEHTHO KOMMYECTBO LMOPOBU
aKTWBW, KaKTO € OMMUCaHOo AOMbIHUTENHO B NPOCMeKTa.

KoW e npeanoXxurensaT u/unm nuueTo, KoeTo KaHAUAATCTBa 3a JONyCKaHe [0 TbproBusa?

EMUTEHTBT e fgan cBoeTO Cbrnacue YnbAHOMOLLEHUTE YYaCTHULUM [a M3MOoN3BaT OCHOBHMSA MPOCMNEKT BbB Bpb3Ka C BCSKO HEOBGXBaHATO OT W3KItOYEHMe
npepiiaraHe Ha Te3n LieHHU KHWXa B U3BpOoeHUTe Mo-rope Abp)XXasu Mpes nepuofa Ha npepgnaraHe oT WKW Ha BCEKM OT clefHuTe GUHAHCOBU MOCPeAHULN
(BCEKM HapuyaH ,yMbJHOMOLLEH Npeanoxuren”):

EmMuTeHTBT €: 21Shares AG, Pelikanstrasse 37, 8001 Zurich, Lsernuapus (LEI: 254900UWHMJRRODS3Z64, wBenLapckun Homep Ha apyxecTtsoto: CHE-
347.562.100) — akUMOHepHO ApyXecTBo, 6a3npaHo B LUBeluapus; MscTo Ha topucaukumaTa: Lsenuapus.

YNbnHOMOLLEHUTE NPEASIOXUTENMN Ca:
@ Flow Traders B.V. Jacob Bontiusplaats 9, 1018LL Amsterdam, Hugepnanaus. MpasHaTta ¢opma Ha ToBa ApyxecTBo € 54M6 u e nopg pUcomKUMsATa Ha
3aKoHO[ATENCTBOTO Ha HugepnaHaus.

@ Jane Street Financial Limited, 2 & A Half, Devonshire Square, London, EC2M 4UJ, OBEOVHEHO KPAJICTBO. NpaBHaTa ¢popma Ha ToBa gpyxecTtso € HOPO
1 e Mog, oPUCAMKUMSTA Ha 3aKOHOAATENCTBOTO Ha BenmkobpuTaHus.

@ V1 BCEKM YMbJIHOMOLLEH YYaCTHUK, M3PUYHO NOCOYEH KaTo YMb/HOMOLLEH NPeasioXuTen Ha yebcaiTa Ha eMuTeHTa: https://21shares.com/ir/aps

MHBecTUTOp, KOMTO Bb3HamepsiBa Aa Npuaodue uam npupobrea KakBUTO M Aa GUIO0 LIEHHU KHWXKA OT YMbAHOMOLLEH MpeanoXxwTen, We Hanpasu ToBa, a
opepTuTe M NPOAAXKOMUTE Ha LIeHHU KHMXA Ha TaKbB MHBECTUTOP OT CTPaHa Ha YMb/HOMOLLEH NPeanoXxuren we 6bAaT U3BbpPLUEHN B CbOTBETCTBME C BCUYKK
yCNoOBUSE U ApYrM OOrOBOPEHOCTU, AENCTBALLM MeXAy TO3M YMbAHOMOLLEH NPeanoXuTen u TakbB WMHBECTUTOP, BKIOYUTENHO MO OTHOLUEHME Ha LeHaTa,
pasnpeneneHuATa U ycnoBuaTa 3a CETbJ/IMEHT.

Tean LeHHW KHMXA CbAbpXaT OCHOBHAa FOAMILHA Takca 3a WHBECTUTOpUTE B pa3Mep Ha 2.5%, KakTO M Takca 3a 3anucBaHe/o6paTHO M3KyrnyBaHe 3a
YMbIHOMOLLEHWUTE YYacTHUUM. MIHBECTUTOpWUTE B NPOAyKTa MoraT Aa nnawat SOMb/AHUTENHU BPOKEPCKU TaKCH, KOMWCUOHM 3a TbProBusi, CNpefoBe Win apyru
TaKCK, KOraTo MHBECTUPaT B Te3M NPOLaYKTH.

3alo ce U3roTBsi HACTOALWMAT NPOCNEKT?

HacToswmaT oCHOBEH NPOCMNEKT Ce U3roTes C LUen NyGnnyHo npegnaraHe Ha Te3un LeHHW KHUXa B peauua Abp>KaBu — YneHku Ha EC (noHacToswem ABCTpus,
Benrus, bbnrapus, XbpBaTua, Yewkarta peny6nuka, Kunbp, Oanusa, EcToHuna, Ounnanpgus, ®paHumna, Fepmanus, Mbpumsa, YHrapus, Wpnangus, Utanus,
INuxTteHwanH, Nntea, Jllokcembypr, ManTta, HugepnaHgus, Hopeerus, Monwa, MopTyranus, PymbHua, Cnosakus, Ncnanus u LWeeuuns). LisnaTta CTOMHOCT Ha
NOCTbNIEHMATA OT EMUTUPAHETO Ha TE3WN LEHHWN KHWXa Le O6bae u3noni3saHa 3a npuaobuBaHe Ha CbOTBETHO KONUYECTBO 6a30BW aKTUBM, CBbP3aHu C Ta3u
cepws.

npOFHOSHO U3nosiseaHe Ha NOCTbIJIEHUATa
He e NPpUIoXXmmo

MocouBaHe ganu opepTaTta e npegMeT Ha cnopa3yMeHHe 3a NoemMaHe Ha eMUCUK
I'Ipe,qnaraHeTo Ha LUeHHUTe KHNXXa He e NpegMeT Ha cnopasyMeHne 3a noemMaHe Ha eMUCUN C TBbPM aHIa>XUMEHT.

MocouBaHe Ha Hal-CbLLECTBEHUTE KOHPIMKTU HA MHTEPECU, CBbP3aHu C NPeAsIoXKEHUETO 3a AoNyCKaHe 10 TbpryBaHe
He CblleCTByBa CbLEeCTBEH KOHq)J'IVIKT Ha UHTepecwu.



