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rOANWEH AOKIAA MO YIMPABNEHWE HA PUCKA HA BT® . EXPAT ROMANIA BET UCITS
ETF* 3A 2023 r.

Loknadbm e uszomeeH cbenacHo BbmpewHume npasuna 3a ynpasjeHUe Ha pucka, Kakmo U
HopmamugHama ypedba. MHghopmayusima 3a BT® ,Expat Romania BET UCITS ETF*“ e akmyarnHa KbM
31.12.2023 200. Y[ ,Ekcnam Acem MeHudxmbHm® EAL] pasnonaza ¢ adekeamHa u egekmueHa
cucmema 3a yrnpasrfieHue Ha pucka, KOsimo o3eorsisiea HaspeMeHHO udeHmugbuyupaHe Ha puckosu
rnokasamenu, Hadsuwasawu onpedeneHume ebmpewHu numumu. Cucmemama 3a yrnpaesneHue Ha
pucka e cbobpaseHa ¢ Oelicmealjama HopMamueHa ypedba, Kakmo U ¢ ebmpewHume mMooenu u
memodu e Y/[] no udeHmudbukayus, OUeHKa U yrpaesieHUe Ha puckoeeme, Kamo [10380/158a
cvbupaHemo u obpabomkama Ha UHGopmMauus om ocmaHasume cucmemu, Oeticmeawu 6 Y/.

|. MNHdopmMaLmns OTHOCHO LIENUTE U MOAUTMKaTa BbB Bpb3ka C YNpPaBlEHUETO Ha
puckoBeTe

A. lNMonumuku u npouedypu 3a yrnpasreHue Ha pasudyHume sudose puck

MpouechT NO yCTaHOBABAHETO, yNpaBneHNeTo 1 HabnaaBaHeTo Ha pUCKoBeTE MMa 3a Len
Aa pedyuupa BMMSHWETO HA BBbHWHWTE WM BbTPELIHUTE PUCKOBU (PAKTOPU BBbPXY
WHBECTULMMUTE, BKITIOYMTENHO HA PUCKOBETE, MPOU3TMYALLM OT MAaKPOMKOHOMMYECKaTa cpeaa.

Mpu ynpaBneHneTo Ha pucka Ha ®oHaa Y[ ,Ekcnat AceT MenngpxmbHT EALl, cbrnacHo
onpegeneHns puckos npodpun Ha PoHOaa, CM NocTaBs CNedHUTE OCHOBHM LEenu: NbIHO
dusndecko pennuknupaHe Ha PedepeHTHUs uHOEeKC; nogabpXaHe Ha HUBO Ha PUCK,
cboTBeTcTBaWO Ha PedepeHTHna ungekc Ha BTO ,Expat Romania BET UCITS ETFY
ONTUMM3auMa Ha MHBECTULMOHHUTE pe3ynTaTu, KaTo MUHUMMU3MPA PaBHULLETO Ha rpeLukaTa
OT cnegBaHe Ha VIHgekca.

MNpouenypute 3a oOueHKa W YynpasneHue Ha OTAeNHUTE BWOOBE PUCK BKIHOYBAT:
naeHtTuuumpaHe Ha oOTAenHUTE BBHIWHW W BbTPELWHW [aHHW;, uaeHTUduuupaHe u
n3MepBaHe Ha puUCKa; KOHKPETHW MeTOoaAM 3a ynpaBfieHne Ha BCekW BWUA PUCK U OCHOBHU
AOMyCKaHUA U U3XO4HW napamMeTpu 3a npunaraHeTo Ha u3bpaHua meToA; HabnioaasaHe,
OLeHKa 1 KOHTPOI Ha pucKa; AOKagBaHe Ha pucka.

1. lMasapeH pucK - Bb3MOXHOCTTA da Ce peanuaupaT 3arybu nopagum HebnaronpusitHu
nasapHM M3MEHEHUS B CTOMHOCTTA Ha (PMHAHC OBUTE WHCTPYMEHTW. TO3n nasapeH puUCK
3acsra HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSATO Bapupa B pe3ynTaT Ha NpoOMeHuUTe
Ha NasapHUTE LEHW Ha akuuuTe W Opyrute LEeHHW KHuxa, B kouto PoHaa e uHeectupan. B
crnyya’h Ha BMCOKa nasapHa BOMATWUMHOCT, BKIIOYUTENHO rofiemMu AOHEBHWU OBWXKEHMS,
npegcrtaBsaHeTo Ha PoHAa MOXe Aa ce OTKMOHM OT NnpeacTaBsHeTo Ha PedepeHTHNS nHaekc,
KOeTo Oa goBene OO rpewka oT cnegBaHe Ha MHgekca (“tracking error”). KomnoHeHTUTe Ha
nasapHus puck ca:

a) NUXBEH PUCK - PUCKLT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTA B AajeH
(PUHAHCOB WHCTPYMEHT MNOpaaM W3MEHEeHVe Ha HMBOTO Ha JMXBEHUTE MNPOLIEHTMU.
YnpaBnsiBawoTto [pyXeCcTBO M3MepBa NUXBEHUS PUCK Ype3 M3YUCNABaAHETO Ha Atopauus.
[diopaumsita € OoCHOBHaTa MspKa 3a 4YyBCTBMTENHOCTTAa Ha AdajeHa LUeHHa KHUra KbM
M3MEHEHVETO Ha HMBOTO Ha §MXBeHUTe npoueHTu. Y[ wu3non3sa mMeToga Ha
MoamduumpaHaTa griopauns, 3a a uamepu nNMXBEHUSA pUCK, CBbP3aH C BCSKa LEHHA KHUra,
0asvpaHa Ha NMNXBEH MPOLEHT KaTo obnurauumn, NUXBeHU cyanu, drovbpcu, 6asmpaHn Ha
NNXBEHN MpoUEHTU, n droubpeu, 6asmpann Ha obnurauuun. Y[ npunara KpaTkocpo4Ha wu
ABArocpoyHa cTpaTerns 3a ynpaBrieHue Ha NUXBEeHUs puck. [bnrocpoyHaTta crpaTterns 3a
ynpaBrieHne Ha JMXBEHWS PUCK BKIKOYBA OnpedensHe Ha UeneBu CTOMHOCTM Ha
4YyBCTBMTESTHOCTTA Ha NopTdernna KbM U3MEHEHMETO Ha HUBOTO Ha NIUXBEHUTE MPOLEHTH,
CbIMAaCHO MHBECTULUMOHHUTE uUenn 1M nonutuka Ha PonHaa. KpaTkocpouHata crtpaTterns
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BKNIOYBa exeaHeBHO/execeaMNYHO onpeagerndaHe Ha 4yBCTBUTEJSTHOCTTA Ha OafdeHa UeHHa
KHUra KbM USMEHEHNETO HAa HUBOTO Ha JINXBEHUTE MPOLEHTU.

6) BanyTeH puck - YnNpaBnsBalloTo APYXeCTBO M3MepBa BanyTHUSA PUCK 3a BCAKa BanyTa,
pasnuyHa oT NeB U eBpo. BanyTHUST puck ce namepBa Ypes U3nons3BaHe Ha ucTopuyeckaTa
BONIATUMHOCT Ha Kypca Ha CbOTBeTHaTa BasyTa KbM feBa WM eBpOTO CrpsSIMO HeTHaTa
BasnyTHa ekcrno3uumsi. KpaTtkocpoyHaTta cTpaTerysi 3a ynpasreHue Ha BanyTHUS PUCK BKIOYBA
crnefeHe Ha eheKTUBHOCTTA Ha Npeanas3BaHeTo OT BarlyTeH PUCK CNpsIMO pasnopeabuTte Ha
MCC 39.

B) LLEHOBW PUCK - PUCKBLT OT HaMansaBaHe Ha CTOMHOCTTAa Ha MHBECTUUMATA B AafeH pnHaHCoB
WHCTPYMEHT nopagu HebnaronpuaTHM NPOMEHW Ha HMBATa Ha MasapHUTE  LIEHW.
[bnrocpoyHaTa cTpaTterMsi 3a ynpaeBfeHWe Ha LeHOBUA PUCK BKNoYBa: 1. oueHka Ha
NPUNOXMMOCTTa U ePEeKTUBHOCTTA Ha M3NOM3BaHUTE METOAM 3a N3MEPBAHE Ha LIeHOBUSI PUCK;
2. n3roTesHe Ha npegnoxenna oo CbBeTa Ha AUPEKTOPUTE HA yNpaBnsBaLLOTO OPYKECTBO
npu yctaHoBsIBaHE Ha HEOBXOOMMOCT OT NPOMSsIHA Ha U3NON3BaHUTE MeTOAU 3a U3MepBaHe
Ha ueHoBuMsa puck. KpaTkocpodHa cTpaTterns BKMOYBA M3MEpBaHE W aHanuM3aupaHe Ha
nonyvyeHuTe pesynrtati Ypes eanH OT NPUNOXMMNTE 3a CbOTBETHUSA Ma3ap Ha LIEHHM KHWXKa
KonuyectBeHn metogu: 1. WcTtopuuecka BOMATUAHOCT, M3MEepeHa u4pe3 CcTaHdapTHO
OTKMOHEHue; 2. [B-koedunumeHTa KbM MHOEKCMTE Ha CboTBEeTHMTE nasapu; 3. [pu
HEBBb3MOXHOCT 3a npunaraHe Ha Toyka 1. m 2., ynpaensBalloTO APYXECTBO U3Mos3Ba
CTaHOapTHOTO OTKIOHEHME Ha M3bpaHMs WMHOEKC Ha perynupaHus nasap, Ha KOWTO ce
TbpryBaTt 4ageHnTe akumm KaTo 3aMecTUTeN Npu UANOCTHUS aHanmsa Ha noptdennure.

r) NMINKBMAEH Na3apeH PUCK CBbp3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHatu nonsu ot
HanoOXWUTENHN WM NPUHYAWUTENHU Npoaaxbu Ha akTMBM npu HebnaronpusaTHUM nasapHU
ycnoBus (kaTo HaNpUMep HUCKO TbpPCeHe MpW HanNM4YneTo Ha cepbxnpegnaraHe). Onpeaens
ce MVWHUManeH npar OT napu 1 Napu4HM ekBMBaneHTn B nopTtderina Ha PoHaga u ce crnean
eheKkTMBHOCTTa Ha NPUIMOXEHNTE METOAM 3a onpeaensiHe Ha NMUKBUOHWS NasapeH PUck.

2. KpegnteH pucK U PUCK HA HacpellHaTa CTpaHa — Bb3MOXHOCTTa OT HamassdBaHe Ha
CTOMHOCTTa Ha no3uumsaTa B eOuMH (OUHAHCOB WMHCTPYMEHT MpU HeoyakBaHu Ccbbutnsa ot
KpeauTeH xapakTep, CBbP3aHW C EMUTEHTUTE Ha (DUHAHCOBM WMHCTPYMEHTW, HacpeliHaTa
cTpaHa no 6opcoBu U M3BLHOOPCOBU COENKW, KAaKTO U Obp)KaBUTE, B KOUTO T€ U3BbpPLUBAT
aenHoct. KpeanthHunart puck busa Tpu Buaa:

a) KOHTpareHTeH pUCK € PUCKBLT OT HEM3MbIHEHWE HA 3a4bIKEHUATA OT HacpellHaTa cTpaHa
no n3BbHOOPCOBM cOenku. 6) CETLIIMEHT PUCK € PUCKLT, Bb3HMKBALL, OT Bb3MOXHOCTTA
®oHOBT Aa He NOoNyyYn HacpewHW NapuyHu cpeacTtBa Unu (PUHAHCOBU MHCTPYMEHTU OT
KOHTpareHT Ha AataTa Ha CeTbI/MEHT, crneq KaTto TOW € U3NbHUA 3agb/MKEHNsTa No gageHu
COENKN KbM TO3M KOHTpareHT. Y[l mamepBa TO3M pPUCK 4Ype3 CTOMHOCTTa Ha BCUYKK
HEMPUKNIOYMAM COENKM C edHa HacpelwHa cTpaHa KaTto MPOUEHT OT CTOMHOCTTa Ha
ynpasnsaBaHusa nopTdenn. He ce BknouBaT cAenkuTe, CKMOYeHN Npun yCrioBre Ha CETbIIMEHT
DVP (goctaBka cpelly nnaiiaHe) n Ha nasapu ¢ oyHKUMOHMPALL KITMPUHIOB MEXaHU3bM. B)
WHBECTULMOHEH KpEeAMTEH PUCK € PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUUATa B
AafeHa ObNroBa LieHHa KHUra nopaamv KpeamTHO CbouTtne npym eMmTeHTa Ha TO3U MHCTPYMEHT.
KpeoutHo cbOuTMe BkMO4Ba 06SBSBAaHE B HECBLCTOATENHOCT, HEMNNaTeXXOCMOCOBHOCT,
CblUeCTBEHa NpOMSAHa B KanutanoBaTa CTPYKTypa, HaMansiBaHe Ha KpeaAUTHUSA PENTUHT 1 ap.
Y[l n3BbpLLBaA KAYECTBEH U KONMNYECTBEH KpEAUTEH aHanM3 Ha 6asaTta Ha: aa/ PMHaHCOBUTE
OT4EeTN Ha emuTeHTa; 66/ kanuTanoBaTa CTPyKTypa Ha emuTeHTa; BB/ 0be3nevyeHneTo Ha
eMucusiTa, B Cnyyamte Korato emmucuaTta e obesneveHa; rr/ ynpasneHmeTo n penytaumaTa Ha
eMuUTeHTa.
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YnpaBnsBalwloTo APYKECTBO MNpwunara KpaTKoCpovHa W AbIIOCPOYHa cTpaTterns 3a
ynpaBneHne Ha KpeAMTHUS PUCK U pUCKa Ha HacpeLlHaTa cTpaHa. KpaTkocpoyHaTa cTpaTerus
3a ynpaBrieHne Ha KpeOWTHWUSI PUCK U pUCKa Ha HacpelyHaTa cTpaHa Bknoysa: 1. Tekywia u
nocrefBalla OLUEHKa Ha KpPeaUMTHUS PUCK Ha ObAroBuTe (OUHAHCOBU WHCTPYMEHTU B
nopTdenna Ha PoHaga ypes kKauyecTBEH M KONMUYECTBEH aHanu3 Ha 6a3aTta Ha uHaHCOBUTE
OTYETU Ha eMuTeHTa, 00e3neyeHMeTo Ha emMucuaTa, YNpaBieHMETO U penyTauusata Ha
eMUTEHTa MU M3MNoNn3BaHe Ha MPUCbAEHUS My BbHLUEH KpeOWTeH PEerTVHT 3a Lenute Ha
oLeHKaTa; 2. TeKylla 1 nocrneasalla oLeHKa Ha KpeaUTHUS PUCK Ha HacpelyHaTa cTpaHa no
N3BbHOOPCOBN CAENKM NOCPeACTBOM Ka4yeCTBEH M KONMYECTBEH aHanu3 Ha 6asaTa Ha
bMHaHCOBMTE OTYETM Ha KOHTpareHTUTEe MO W3BHLHOOPCOBWM CAENKW, NPefoCTaBEeHOTO
obe3nevyeHneTo (B CryyYall Ha HanmuuuMe Ha TakoBa), yNpaBfeHUMETO U penyTauusaTa Ha
CbOTBETHMS KOHTPAreHT UMn M3non3BaHe Ha NpUCbOEHUS My BbHLUEH KPeAUTEH PEWUTUHT; 3.
npocneasiBaHe CTOMHOCTTA M YecToTaTa Ha HENPUKITIOYUIUTE CAENKM C AafeH KOHTPAareHT; 4.
eXe[HEeBEH KOHTPON CMa3BaHETO Ha 3aKOHOBUTE W MPUETUTE BBLTPELUHWM NUMUTU 3a
KOHLIEHTpaumnss KbM KpeauTeH puck; 5. nocTosHHO HabniogeHwe Ha pasBUTUETO WU
B3aVMOBPB3KUTE MEXIY Na3apute U MKOHOMUKATA, KOETO YyNecHsIBa MOEHTUMULMPAHETO Ha
NOTEHLMANHN PUCKOBE OT KOHLIEHTPALIMM Ha KPeAUTEH PUCK (KAKTO Ha HMBO rpyna, Taka v Ha
CaMOCTOsiITeNIHa OCHOBA) U PaKTOpUTE, KOUTO M NPean3BMKBAT.

[dbnrocpoyHata cTpaTterns 3a ynpaereHne Ha KpeauTHUSI PUCK M pUCKa Ha HacpelyHaTta
CTpaHa BKMoyBa: 1. nsrpaxxgaHe Ha agekBaTHM CUCTEMU 3a ynpaBreHue Ha HpopmaumsTa,
KOUTO Aa no3BonsBaT uaeHTUMUMpPaHe Ha KOHUEHTpauuM Ha KpeauTeH pUCK U PUCK Ha
HacpeliHaTa cTpaHa; 2. onpedensiHe Ha BbTPELUHM JIMMUTK 3a KOHLEHTpaums Ha KpeauTeH
PUCK, B CbOTBETCTBMNE C UHBECTULMOHHUTE LIenn 1 nonutuka Ha donaa, npy HEOOXO4MMOCT n
no npeueHka Ha OTAeN ,YNpaBreHue Ha pucka“ u otgen ,YnpaerneHue Ha aktueu®; 3.
NpecTpyKkTypupaHe Ha noptdenna Ha PoHaga B cnyvyante Ha YCTAaHOBEH PUCK OT BroLlaBaHe
NNaTexocnocobHOCTTa Ha JadeH €MUTEHT WM KOHTPareHT unu rpyna emMuTeHTU wunu
KOHTpareHTu, yCTaHOBEHA NPEKOMEPHA KOHLEHTpaUust Ha KpeauTeH puck n ap. MNoptdennsbt
Ha doHOa ce npecTpykTypupa MO MNpeanoXeHne Ha OTAen ,YnpaefeHue Ha pucka“,
CcbrnacyBaHo C OTAeN ,YNpaBreHne Ha akTnem®,

3. OnepaumMOoHEH pUCK — TOBa € Bb3MOXHOCTTa [a Ce peanuanpar 3arybun, CBbp3aHu C rpeLlkn
WNN HECbBBPLUEHCTBA B CUCTEMaTa Ha OpraHvM3auusl, HefoCTaTbYyHO KBanuduumpaH
nepcoHan, HebnaronpuaTHW BBHLUHU CbOUTUA OT HE(PMHAHCOB XapaKkTep, BKIOYUTESHO U
npaBeH pwuck. OnepauMoHHMTE pucKoBe MoraT ga ObaaT: BbTPEWHW — CBbP3aHU C
opraHusaumusTa Ha paboTaTta Ha ynpaBnsiBaWoTO APYXECTBO BbB Bpb3Ka C yNpaBieHMETO Ha
KONEKTUBHUTE WHBECTULMOHHN CXEMW W BbHLWHM — CBbP3aHW C MaAKPOMKOHOMMUYECKM,
NONMUTUYECKN U OPYrn PaKTOpMW, KOUTO OKasBaT WM/MNM MoraTt da OKaxaT BfMsSIHUE BbpXY
AeHOCTTa Ha ynpaBnsiBaWoTO OPYXECTBO BbB Bpb3Ka C YNPaBNEHUETO Ha KONEKTUBHUTE
WNHBECTULIMOHHN CXEMM.

[dbnrocpoyHata cTpaterns 3a ynpaeBrneHMe Ha OnepauMoHHWS PUCK Ce u3passiBa B
npuvemaHeTo oT Y/1 Ha npaBuna u npoueaypu 3a opraHn3auns Ha aemHocTTa Ha BT, kaTto ce
odhopmA NONMTUKa Ha PoHAA, CbIMacHO MHBECTULMOHHUTE Lenn 1 nonutuka Ha Ponaa.

KpaTkocpoyHa cTpaTeruss ce wu3spassiBa B nNpeanpuveMaHe Ha KOHKPETHU MepKU W
pasnpeaensiHe Ha OTFTOBOPHOCTUTE MO CMa3BaHeTO UM, KaTo ICHO ce AeUHUPAT BbTPELLHUTE
npaBuna OTHOCHO MpaBaTa W 3adblDKEHUSITA Ha  ChyXuTenute, AocTbhna Ao
MH(POPMALMOHHUTE cucTemMn U 6asM  [OaHHM Ha  YNpaBnsiBalWoTO  OPYXECTBO.
NHdopmaLumoHHaTa cuctema Ha MHBECTULIMOHHOTO APYXXECTBO Ce apXvBUpa U Cce U3roTBS
npoueadypa 3a Bb3CTaHOBsiIBaHe Ha paboToCnocoGHOCTTa Ha MHGOPMaLUMOHHATa cucTema.
N3pbpliBaT ce perynspHu oby4yeHUs Ha nepcoHana no Temu, CBbp3aHu ¢ uHaHcoBaTa
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TEopUss U NpakTUka U ynpaBreHWeTo Ha pUCKa, OCLLUECTBABAT Ce PErynsipHU Cpewm u ce
nogaobpXKa HenpekbCcHaTa KOMYHUKaUMsi Mexay OTAEeNHMTE 3BeHa Ha YnpaBsnsiBalloTo
APYXecTBO 3a ob6msiHa Ha onuT. MNoaabpxa ce akTyanHa 6asa gaHHM ¢ HopMaTMBHaTa
pernaMeHTauusi, umallia OTHOLIEeHWe KbM [eWHOCTTa Ha GopcoBO TbpryBaHus oHA
N3non3saT ce BLHLUHU KOHCYNTAHTU U lopuaMdecka KaHTopa 3a UMMNeMeHTUpaHe Ha
HOPMaTUBHUTE U3NCKBAHUA CNPAMO AelriHocTTa Ha PoHAa, Korato € HeobXxoaMmo.

4. JInkBugeH puUCcK — Bb3MOXHOCTTa OT 3arybu OoT HanoXuTenHu npoaaxbu Ha akTueu npu
HebnaronpuaTHU NasapHK yCroBms 3a NocpeLlaHe Ha HeOYaKBaHO Bb3HWKHAMNM KpaTKOCPOYHU
3agbimKeHust Ha 6opcoBo TbpryBaHMsa OOHA. YNpaBneHWeTo Ha NUKBMAHNS puck Ha doHaa ce
CbCTOM B aHanu3 Ha 6a3a Ha MCTOPUYECKM JaHHW 32 BXOASALUM N U3XOASLWMN NAPUYHN MOTOUM,
CBbp3aHM C OJeNHOCTTa Ha KOonekTUBHaTa MHBECTUUMOHHa cxema. To3n aHanu3 Ha doHaa
CNy>XW 3a onpegensiHe Ha MYMHUMAarHUA npar oT napu U Napu4Hn eksMBaneHTu B nopTdenna
My. QOHABLT e OANbXEeH Aa WHBecTMpa B NUKBUOHW MPEXBBLPASEMU LIEHHU KHUXa U Apyrv
NUKBUOHW (DMHAHCOBM akTMBW, KaKTO M [a nogabpXa TakaBa CTPYKTypa Ha akTueBute U
nacusuTe, KOSATO Aa My NMO3BOMsiBa Aa M3MNbMHABA BbB BCEKM MOMEHT 3abIDKEHUSATA CU MO
obpaTHOTO M3KynyBaHe Ha ganoBeTe. YNpaBrsBallOTO OPYXECTBO ynpasrisiBa NUKBUOHWUSA
puck cbrnacHo lNpasunaTa 3a nogabpXxaHe 1 ynpasrieHne Ha NMKBMAHUTE cpeactea Ha BTO.
MpaBunata noco4sBaT MPUHUMNMTE W METOAUTE Ha YynpaefneHve, KakTto M npasaTta u
3aQbIDKEHUATA Ha NuuaTta, OTTOBOPHM 3a yNpaBrieHNeTO, OTYETHOCTTa U BbTPELLUHNSA KOHTPOST
BbPXY NIMKBUOHOCTTA. YNpaBNaBaLloTO APYKECTBO NpoBexaa Har-Marnko BeAHBX roguvuLLIHO
CTpec-TeCcToBe, CBbP3aHM C NMKBUOHOCTTA, KOUMTO My AaBaT Bb3MOXHOCT [a OUEHU U
HabntogaBa NMKBUOHWUS PUCK Ha ynpasnsBaHus oHa.

5. PrcK OT KOHLEHTpaumsi — Bb3MOXHOCTTa OT 3aryba nopagu HenpasuiHa gueepcudunkaums
Ha €KCno3nuum KbM KIMEHTWU, TPyNM CBbP3aHW KAWEHTWU, KIWMEHTU OT eOuMH WU Cbly
MKOHOMMYECKN OTpachil unu reorpadpcka obnacTt, unm Bb3HUKHAMN OT e4Ha 1 Cblla OEeNHOCT,
KOeTo MOXe [a MPUYUHU 3HAYUTENHKU 3arybu, KakTo M PUCKBLT, CBbP3aH C rofieMu Hemnpeku
KpeOuTHU eKkcrno3vmumn. 3a orpaHMyaBaHe Ha pucka OT KOHUEHTpauus ce W3BbpLiBa
eXedHeBHa MpeoueHKa Ha akTuBuTe, emucumte B nopTdenna Ha KOMEKTUBHUTE
WHBECTULMOHHM CXEMU K CE CNeam 3a cra3BaHe Ha orpaHmyennarta, sanoxexm B 3OKNCOMKA
N BbTPELLUHUTE Npasuna.

6. CncteMHn puckoBe 3aBUCAT OT 06LLMTE KonebaHus B MKOHOMMKAaTa KaTo usno. Y He moxe
Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYUTa U Ce CbobpassiBa C TAX.

7. Puck oT nacvsHo ynpasneHve Ha PoHga cnpsmo PedepeHTHus nHaekc — PoHabT cneasa
MbAHO mn3nyecko pennmkupaHe. CbOTBETHO YNpaBnsBaLLOTO OPYKECTBO HAMa Aa NPOMEHS
cbcTaea Ha BT®, oceeH 3a ga cnegea 6nM3ko oblwaTa OX0AHOCT Ha PedepeHTHUSA nHOEKC,
OENCTBalkn B HanW-gobbp WHTEpec 3a MHBECTUTOPUTE (MUHUMMU3MPAWKU pasxoguTe npu
pebanaHcupaHe Ha nopTdenna Ha BT®P). Y[l He ce onuTtBa ga nocTuUrHe no-gobpo
npeacraesHe Ha BTP cnpsamo PedepeHTHUs mHaekc, T.e. BT® He npeanprvema akTUBHU
nosvumm cnpsamo PedepeHTHus wuHOekCc ¢ uen no-gobpo nasapHO npeacTaBsiHe.
CnepoBaTtenHo BONMATUNHOCT B HMBOTO Ha PedepeHTHMs MHOEKC MOXe Oa gosede Ao
BONATUITHOCT Ha CTOMHOCTTa Ha akTueuTe Ha doHaa.

8. PedhepeHTeH nHAEKC — Npy HannumMe Ha cbouTne, KoeTo 3acsra PedepeHTHUA HOEKC, Ha
doHOa MOXe [a ce HanoXu fa nNpeycTaHOBWU 3aKyrnyBaHETO U 0B6paTHOTO M3KynyBaHe Ha
asanose. [peoueHkaTa Ha PoHOa cbuwlo Moxe Aa 6bae 3acerHata. [Mpy npogbimkasalm
npobnemn ¢ PedepeHTHNs nHaekc OoHOBLT We npeanpuemMe CbOTBETHU OENCTBUS, KOUTO
MoraT Aa HamanaT HeTHaTta CTOMHOCT Ha aktueuTe Ha PoHaa. TakmeBu cbbOUTUA MoraT Aa
6baaT, HO He ca OrpaHUYeHn camo A0 criegHuTe:

i) PetbepeHTHMAT nHOEKC ce cMATa 3a HETOYEH M He OTpassiBa AENCTBUTENHU NasapHn
pasBuTUS;
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ii) PetbepeHTHMAT nHAeKC e CnpsiH OT opraHa, KOMTO ro OpraHuM3upa;

i) TO3K opraH He MoXe fda onpegenn CTOMHoCTTa Ha PedbepeHTHUS MHAOEKC,

iv) TO31 opraH npasu NPOMEHN BbLB (popmynaTta Ha usdncrieHne Ha PedepeHTHUs nHaekc,
KOUTO He no3sonsasaT Ha PoHAa Aa ro criefsa npu pasyMHU pasxoau;

V) KOMMNOHEHT Ha PedepeHTHUs MHOEKC e HenukBuAeH, 3alloTO Beye He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMMOHEHTU Ha PeepeHTHUS MHOEKC ca U3NOXKEHW Ha MO-BMCOKM TPAH3aKLMOHHM pasxoau
UK NO-BUCOKN TaKCU 3a CETLIMEHT, UNKN CneundUdHN JaHbYHU OrpaHNUYeHns], KOUTO He ca
OTpaseHun B NpeactaBsHeTo Ha PedepeHTHUS nHaekcC.

9. Puck npu kopnopaTtmMBHM CbOUTUA — HENPEABMAMMM NPOMEHM OT M3gatens Ha PUHAHCOB
WHCTPYMEHT, KOMTO € KOMMNOHEHT Ha Haekca, Ha KoprnopaTUBHO CbOMTME, KOEeTO BeYe e 6uno
065sBEHO, Bb3 OCHOBA Ha KOeTo e ba3upan cBosiTa oLeHKa Ha KoprnopaTUBHOTO CbOUTHNE, MOXe
Aa ce 0Tpa3su HeraTMBHO Ha HETHaTa CTOMHOCT Ha akTnBuTe Ha ®oHaa, ocobeHo ako PoHOBLT
e TpeTupan cbbuTneTo pasnuyHo ot PedepeHTHUA nHaekKC.

10. lNpewka ot cnenBaHe Ha PedepeHTHns nHaekc (Tracking error risk) — cnegsaHeTo Ha
PedepeHTHNA MHOEKC Ypes3 MHBECTUPAHE BbB BCUYKM NO3ULMN HA MHOEKCA MOXeE [a Ce OKaxe
CKbNO M TPyAHO 3a m3nbiHeHue. Y[ moxe da M3non3sa ONTUMU3ALMOHHU TEXHWUKU KaTo
cenekumsa Ha OTAernHW nosvumu OoT MiHaekca B Nponopuun, KOMTO ce pasnuyaBaTt OT Te3n B
MHaekca unm Jopun B MHCTPYMEHTU, KOMTO He ca vacT oT PedepeHTHNA nugekc. YnotpebaTta
Ha TakuBa ONTMMU3ALUMOHHN TEXHUKM MOXE Aa YBENUYM nocneneallarta rpeLlka oT criegBaHe
W ga goseae A0 pasnuyHo npeacraBsaHe Ha ®oHaa cnpsamo PedepeHTHUsS nHaekc.

11. Opyrv puckoBe — mHBecTUUUUTE BbB POHAA Ca MU3MOXEHU HA PUCK OT 3aTBapsiHe Ha
bopcarta, NoNMTUYECKU PUCK, BONATUIMHOCT, NMNca Ha NMKBUOHOCT Ha 6opcara.

B. Cmpykmypa u opaaHu3sauusi Ha omoera 3a yrnpassieHue Ha pucka

OTpoenbT no ynpaBfneHWe Ha pucka AencTBa Hes3aBUCUMO OT Opyrute oTaenu B
ynpaBnsiBaLLOTO APYXXECTBO, OTYMUTA ce Npsiko nped CbBeTa Ha AVPEKTOPUTE U MMa CnegHuTe
OTFOBOPHOCTM MO ynpaBrieHneTo Ha pucka: 1. paspaboTBa M npunara cucremaTta 3a
ynpaBneHune Ha pucka Ha BT®; 2. nanbnHsiBa npaBunaTa v npoueaypvTe No ynpasneHne Ha
pucka; 3. rapaHTMpa CbOTBETCTBMETO C 0fobpeHaTa BbTpeLlHa CUCTEMa 3a OrpaHMyaBaHe Ha
pucka Ha PoHaa, BKIOYUTENHO C HOPMATMBHO OMpedeneHvnTe NMMUTM 3a CTOMHOCTTa Ha
obLLaTa pMckoBa EeKCNo3nLUSA U pUCKa Ha HacpeLHaTa cTpaHa. 4. KOHCYNTUpa ynpaBUTENHUS
opraH Ha ynpaensBalloTO APYXEeCTBO OTHOCHO ornpefensHeTo Ha PUCKOBWUS npodun Ha
doHpa; 5. poknagBa pefoBHO Mpepn yNpaBUTENHNUSE OpraH Ha ynpaBnsaBaLoTO APYXECTBO M
Ha nuuarta, OCbLECTBABALUM HAA30PHM (YHKUMM, KOrato € MPUIIOXKMMO, OTHOCHO: a)
CbOTBETCTBMETO MEXAY TEKYLLOTO HUBO Ha PUCK, Ha KOETO € N3NOXEH YNPaBNsaBaHUAT OT HEro
doHpa n ogobpeHnTe puckoBu Npodmnn Ha Ta3m cxema; 6) cboTBeTcTBMETO Ha PoHaa C
BbTpELIHaTa My CUCTEMA 3a OrpaHMYaBaHe Ha PUCKA; B) afeKBaTHOCTTA M e(DEKTUBHOCTTA Ha
npoueca 3a ynpaBfeHWe Ha pucka M MocneuvanHo nokaseal, ganu ca npeanpuetu
MOAXOASLUM KOPUrMpaLy MEPKU B ClyvyauTe, KOrato ca KOHCTaTMpaHu HegoctaTbuu; 6.
AOKIagBa pegoBHO Npef BUCLLETO PbKOBOACTBO, MPeACTaBANKN TEKYLLOTO HUBO Ha PUCK, Ha
KOeTo e mn3noxeH PoHAa n 3a TeKyLMTE UNU NPEABWXKOAHM HapyLUEHUS Ha OrpaHUYeHusITa,
KaTo Mo TO3M HAYMH Ce OCUrypsiBa NPeanpueMaHeTo Ha HaBPEMEHHM U NOAXOASALWM OENCTBUS;
7. n3BbpwBa nperneg W nognomara OpraHMsauMsita u npoueaypute 3a OueHKa Ha
N3BbHOOPCOBUTE AepuBaTUBU. 8. KOHTPONUPA CMa3BaHETO Ha ycTaHoBeHUTe oT CbBeTa Ha
OVPEKTOpUTE NUMUTM U yBeOOMsIBa NPV HagBuLIABaHe Ha YTBbPAEHUTE NMMUTU Ypes3
N3MBIHUTENHUA OUPEKTOP M npokypucTa. 9. cnyxutenute B OTAeNnbT NO ynpaBrneHue Ha
pucka TpsbBa Aa npuTexaBaT NOAXOAsALLa KBanNMUKauuUs 3a U3MNbIIHEHME HA Bb3MOXEHUTE
UM OeHOCTU. YNpaBnsaBaLloTO OPYXKECTBO OCUMIypsiBa Ha NOCTOAHHMA OTAEN 3a yrnpasBrneHve
Ha pucKa CbOTBETHUTE NPaBOMOLUMSA M AOCTBN A0 udanata mHgopmauumsi, Heobxoaumm 3a
N3MbIIHEHNE HA FOPENOCOYEHNTE PYHKLUN.
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B. Obxeam u Xapakmep Ha cucmemume 3a om4yem u usmepeaHe Ha puckKa

OTpensT 3a ynpaslieHne Ha pUCKa MU3roteA OTHETU 3a PUCKOBUTE €KCNOo3nuUnKn, BKIHO4YBaALLK
oueHKa Ha OCHOBHUTE PUCKOBE. MeToauTe 3a oLgeHKa ce cBexaaT, 6e3 na ce orpaHunyaBart Oo:

a) CTaHOapTHO OTKMOHeHMe (MCTopuyeckaTa BOMATUITHOCT Ha KoTupoBkuTe); 6) B-
KoeUUMEHTBT KbM MHOEKCUTE Ha CbOTBETHWUTE Masapw; B) AlOpaumst Ha MHCTPYMEHTUTE C
duKcMpaHa AOXOOHOCT; ) MOHUTOPUHI Ha BXOOALMTE OaHHW, U3NOM3BaHU 3a OLEHKUTE; A)
KayeCTBEH M KONMUYECTBEH KpeauTeH aHanm3 Ha 6asaTa Ha (UHAHCOBUTE OTYeTw,
KanuTanoBaTa CTPyKTypa, penyTauusita Ha eMuTeHTa u obGe3neyeHneTo Ha emucusita; e)
anBepcudukaums Ha nopTdenna ot akuum u obnuraumsa n HabnogasaHe Ha NMMUATUTE 3a
KOHLEHTpauus; ) aHanmsam Ha MakpOMKOHOMMYECKMTE MOKasaTenu Ha pernoHa, B KOWTO
WHBECTUPaME C LeNT MMHUMU3MpaHe Ha TAXHOTO OTpULaTENHO BrUSHME.

[I. IhdbopmaLmnsa OTHOCHO M3NON3BaHUTE METOAM 3a OLlEeHKA Ha BCEKM BN PUCK, KAKTO
onncaHne Ha Ha CbOTBETHUTE BbTPELLHWN WU BbHLUHW MOKa3aTesin, KOUTO Ce B3eMaTt
npeasuna npu npunaradHeTo Ha MeToaa Ha USMepBaHe.

PuckoBuTe pakTopu, okassaluy BrMsHWE BbPXY UHBECTMUMUTE, ynpasnsasaHu oT Y[ ca:

1. MNasapeH puck

a) NUXBeH pUCK - YNpasnsasalloTO APYXeCTBO M3non3sa metofa Ha moauduumpaHarta
Aropauus, 3a Aa usMepu NIMXBeHUs: pUCK, CBbP3aH C BCAKa LieHHa kHura, 6asupaHa Ha nuxeeH
NPoUeHT kaTo obnuraumu, NMxeBeHu cyanu, rYbpcu, 6asvpaHn Ha NUXBEHWU NPOLEHTU, U
droubpcK, basmpaHu Ha obnuraumn.

0) BanyTeH puck - YnpaBnsBalloToO APY>KeCTBO, U3MepBa BanyTHUS PUCK 3a BCAKa BanyTa,
pasnuyHa oT fneB U eBpo.

doHABT pasnonara ¢ NapuyHM HaNMYHOCTU N MHBECTULINN B PYMBHCKN NlEeN, KaTo KbM Kpas Ha
2023 r. Tasm ekcnoaunums npegcraensea 95.07% oT akTMBuTe Ha poHaa.

B) LIEHOBM PUCK - YNpaBnsasawoTO [APYXeCTBO W3MepBa LEHOBUS PUCK, CBbp3aH C
WHBECTMUMM B MHOUBMAYANHW akuMuM 4pe3 McTopuyeckata BOSMATUNHOCT Ha LUeHata UM,
n3mepeHa Ypes CTaHAapTHO OTKITOHEHNE.

CuctemaTa 3a oueHKa 1 ynpaBneHue Ha pucka noseonsea Ha OTtgena no ynpaeneHve Ha
pucka ga Habupa wHdopMauus W M34MCNsSBA NoKasaTenuTe 3a OLEeHka Ha pucka oT
KOHUEHTpauus B genHocTtTa Ha bT® ,Expat Romania BET UCITS ETF* Ha exxegHeBHa 6a3a.

2. KpeanteH puCK 1 puUCK Ha HacpellHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKLT OT HEU3NbfIHEHME Ha 3adbihKeHue no OOroBopu OT
HacpeLllHaTa cTpaHa npu genosvpaHe Ha napudHu cpeacTaa.

CtonHocTTa Ha nopTdenna, NoAnoXeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuoa,
e 0.00 %.

6) CETBIIMEHT PUCK - PUCKBT, Bb3HUKBALL, OT Bb3MOXXHOCTTa 60pCOBO ThpryBaHu ooHA0BE Aa
He noryyaT HacpeLlHU napuyHu cpeactsa UM UHaHCOBUM MHCTPYMEHTU OT KOHTpareHT Ha
JaTaTa Ha CeTblMEHT, crnej Kato Te ca U3NbMHUNKU 3a0bIMKeHUATa N0 AaJeHN COENKU KbM
TO3U KOHTpareHT. YNpasnsaBaLloTO APYXECTBO M3MepBa TO3U PUCK Ypes3 CTOMHOCTTa Ha BCUYKU
HEeNpPUKNIOYMNN CAENKNM C edHa HacpelwHa cTpaHa KaTo MNpOLEeHT OT CTOMHOCTTa Ha
ynpaenaBaHus nopTdens. He ce BkNoYBaT cAenkuTe CKNIoYEeHU Npu YyCrnoBme Ha CEeTbIIMEHT
DVP (gocTtaBka cpelly nnaiiaHe) 1 Ha nasapu ¢ yHKLUMOHMPALL, KNMMPUHIOB MEXAHU3BM.

CrtonHocTTa Ha nopTdenna, NoAnoXeHa Ha CETbIIMEHT PUCK KbM Kpasi HA OTYETHUSA Nepunoa,
e 0.00 %
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B) UHBECTULMOHEH KPEAMTEH PUCK - PUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULMSITA

B [ajeHa [ObnroBa LEHHa KHUra nopagy KpeauTHO CbOUTME NpU eMUTeHTa Ha To3u
NHCTPYMeHT. LlenTa Ha YnpaBnsaBalloTO APYXeCTBO € Aa MOCTUIHE BUCOKO KayeCcTBO Ha
nopTgenna oT obnuraummn, KaTo creaea CTbhNkuTe, onucaHu B paBunaTa 3a oueHka U
ynpaBneHne Ha pucka.

@OHABT He € MHBeCTMpan B AbMroBu LIEeHHM KHUMK npe3 2023 .

CuctemaTa 3a oLeHKa 1 ynpaBrneHne Ha pucka nossonssa Ha OTaena no ynpaereHue Ha
pucka Oa Habupa WHdopmauusi U M3YMCNsiBa MNokasaTennte 3a OLEeHKa Ha pucka oT
KOHLIEHTpauus B AenHocTTa Ha BT® ,Expat Romania BET UCITS ETF* Ha exxenHeBHa 6a3a.

3. OnepaumoHeH puck

OTnoen ,,YHpaBneHme Ha pVICKa” cnegun 3a Bb3HMKBAHETO Ha PUCKOBE, KOUTO Ouxa noBnnAnu
Ha HOpMarnHaTa onepaTtmBHa OENHOCT Ha OPYXeCTBOTO

Bupoose onepaunoHeH pUCK:

a) BbTpeluHu puckoBe — puckoBe, CBbP3aHN C NepcoHara - HACKO HUBO; TEXHONOMMYEH PUCK
- HUCKO HUBO

6) BBbHLWHNM puckoBe - pUCK Ha OBKpbXaBallata cpefa - HUCKO HMBO; PUCK OT (PU3NYECKO
BMELLATESICTBO - HUCKO HMBO.

CuctemaTa 3a ouUeHKa 1 ynpasneHue Ha pucka nossosisea Ha OTgena no ynpaesneHne Ha
pucka ga Habupa wuHpopmauus M M3uMcnsiBa nokasaTtennte 3a OLeHKa Ha pucka oT
KOHLEeHTpauus B genHocTtta Ha bT® ,Expat Romania BET UCITS ETF* Ha exxegHeBHa 6a3a.
4. JIukBMOEH PUCK - Npe3 OTYETHUS Nepunon YNpaBnaBalloTO APYXKECTBO CTPUKTHO creau
N3NCKBaHUATA 3a NNKBMAHOCT M cnasea npueTtuTe lNpaBunarta 3a nogabpXaHe 1 ynpasneHne
Ha nukBngHuTe cpeacTtea Ha ®oHaa. Kem 31.12.2023 r. HAMa HapyLleHNe Ha NMKBMAHOCTTA.

HanwyHu napu4yHm cpepctBa CtonHoCT B % ot HCA
eBpo

PasnnawaTternHa cmeTka B €BpO 445.62 0.08%

PasnnawartenHa cmeTka B NB. 11,049.32 2.01%

PasnnawatenHa cmeTka B PYMBHCKM

nev 15,590.65 2.84%

CuctemaTta 3a OUEHKa U ynpasfieHne Ha pucka nosponssa Ha Otgena no ynpaereHue Ha
pucka ga Habupa wuHdopmauuss M M3uMcnsiBa NokasaTtennte 3a OLeHKa Ha pucka oT
KOHUEHTpauus B genHocTTa Ha bT® “Expat Romania BET UCITS ETF* Ha exxegHeBHa 6a3a.
5. PUCK OT KOHUEHTpauus - YNpaBnaBaLwoTo OPYKECTBO Crean CTPUKTHO MHBECTULMOHHATA
NofNTUKa U UHBECTULMOHUTE OrpaHMyeHns OTHOCHO nopTdenna Ha doHaa.

CuctemaTta 3a OUEHKa U ynpaefeHne Ha pucka nosponsea Ha Otgena no ynpaereHue Ha
pucka ga Habupa wuHdopmauus M U34YUCIsIBa Moka3aTenuTe 3a OLUEHKa Ha pucka oT
KOHLUEHTpauus B AenHocTTa Ha BT® “Expat Romania BET UCITS ETF* Ha exxegHeBHa 6a3a.

6. Mpellka OT criegBaHe 1 4OXOOHOCT
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ISIN Mme Ha 6opcoBo OyakBaHa PeanusupaHa rpeLuka
TbpryBaH oHA rpewuka ot OT crnepBaHe KbM
cnepBaHe 3a 31.12.2023'r.
2024 r.
BGROBET05176 Expat Romania BET 0o 10% 1.84%*
UCITS ETF

7. DoxogHocT

ISIN MUme Ha DoxogHocT [OXOQHOCT Ha Pasnuka npu
6opcoBo Ha BT® nHaekc 3a 2023 cnepeHe 3a 2023 .
TbpryBsaH 2023 . r.
¢doHa

BGROBET05176 Expat Romania 23,16% 31,79% (8,63%)

BET UCITS ETF

* PeanuaupaHaTta rpeLuka oT crieBaHe € n3vmcrieHa Bb3 OCHOBa Ha CEAMMUYHN CTOMHOCTY 3a
52 cegmuun, npegxoxgawum 31.12.2023 r.

pewkaTa OT crnegBaHe e BOMaTUIIHOCTTa (M3MepeHa 4vpe3 aHyanuM3MpaHOTO CTaHO4apTHO
OTKITOHEHWE) Ha pasnukaTa Mexay roguHaTa 4oxogHocT Ha PoHga v roguiHaTa JOX04HOCT
Ha camuna WHpekc. lMo-Hucka rpelwka OT crnefBaHe oO3HadaBa Mo-6nmn3ko cnegBaHe Ha
MHaekca. ToBa He e CbLLOTO KaTo pasnuvka Npu crieqeHeTo, KoSTo € NMPOCTO pasnukata mexay
aoxogHocTtTa Ha PoHaa 1 Tasn Ha PedepeHTHUA MHOEKC 3a onpedeneH nepmog oT BpeMe.
PasnukaTta npu crnegeHeTo nokassa € KOMKO npoueHTa PoHOBLT ce e npencraBun no-gobpe
unu no-3ne ot MiHgekca, gokaTo rpellkata oT criedeHe nokassa NOCTOAHCTBOTO B pasnukarta
B NpeactaBsHeTo Ha ®oHaa n PedepeHTHUA nHaekc.

Mmopusa HukonoBa

Puck meHnmkbp
Ha Y[ ,Ekcnat AceT MeHuaxmbHT' EALL

Hukonawn Bacunes

M3nbnHUTENeH anpekTop
Ha Y[ ,Ekcnat AceT MeHuaxmbHT' EALL

OaHven JoHuyeB

M3nbnHUTENeH anpekTop
Ha Y[ ,Ekcnat AceT MeHuaxmbHT' EALL



