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rogvEeH OOKNAAL Mo YnrPABJIEHUE HA PUCKA HA HALUMOHAJIIEH OOIMOBOPEH ©OHA
“Expat Bulgaria Short SOFIX” 3A 2023 .

Hoknadbm e u3zzomeeH cbeniacHO BbmpewHume npasuna 3a ynpasfieHue Ha pucka, Kakmo u
HopmamugHama ypedba. UHepopmayusma 3a HLO® “Expat Bulgaria Short SOFIX” e akmyanHa KbM
31.12.2023 e0d. Y[ ,Exkcnnam Acem MerHudxmbHm® EA/L] pasnonaza ¢ alekeamHa U eghekmueHa
cucmema 3a yrnpaesieHUe Ha pucka, KOsimo [10380Jsisa HaspeMeHHO udeHmugbuyupaHe Ha PUCKosU
rnokasamenu, Hadsuwasawju onpedeneHume ebmpewHu naumumu. Cucmemama 3a yrpasesieHue Ha
pucka e cbobpaseHa ¢ Oelicmeawama HopmamugHa ypedba, Kakmo U C ebmpewHume mooenu u
memodu 8 Y/[] no uGeHmucgbukayusi, OUeHKa U yrpassreHue Ha puckogeme, Kamo ro3eosisisa cbbupaHemo
u obpabomkama Ha UHghopmayusi om ocmaHanume cucmemu, deticmeawiu 8 Y/.

|. Hdopmaumsa OTHOCHO UenuTe U NOoNuMTukaTta BbB Bpb3Ka C YNpaBNeHMETO Ha
puckoBeTe

A. lMonumuku u npouyedypu 3a yrpasreHue Ha pasudyHume sudose puck

rlpOLl,eC'bT Nno yCTaHOBABAHETO, ynpaBlieHNeTo n HabniogaBaHeTo Ha pucKkoBeTe nMMa 3a uen ga
peaoyunpa BIIMAHMETO Ha BbHLWIHUTE U BbTPELIHUTE PUCKOBU CbaKTOpI/I BbpXy MHBECTUUUUTE,
BKINMKOYNTENTHO Ha puckoBeTe, Npon3Tnyall OoT MakpoOMKOHOMU4YeCKaTa cpena.

Mpu ynpaBneHneto Ha pucka Ha PoHpa Y[ ,Exkcnat Acetr MenmpxkmbHT® EALl, cbrnacHo
onpegeneHns puckos npodun Ha PoHaa, CM MNOCTaBA CrNeaHUTE OCHOBHU Lenu: MbiHO
WHBEPCHO pennuknpaHe Ha PedepeHTHUs WHOEKC; nogabpXaHe Ha HMBO Ha  PUCK,
cboTBeTCTBALLO Ha PedepenTHna nHgekc Ha HO® “Expat Bulgaria Short SOFIX”; ontumusauus
Ha WHBECTUUMOHHWUTE pe3ynTaTu, KaTo MUHUMMU3MPA PaBHULLETO Ha rpelukata OT WMHBEPCHO
cnegBaHe Ha NHpekca.

MNpouenypute 3a oueHKa W ynpaeneHve Ha OTAeNnHUTEe BWOOBE PUCK  BKMOYBAT:
naeHtTuduumpaHe Ha OoTAENHUTE BbHLUHU U BbTPELUHU AaHHW; uaeHTUdMUMpaHe n namepsaHe
Ha pucCKa; KOHKPeTHW MeToaM 3a ynpaBreHWe Ha BCEeKVM BW PUCK M OCHOBHW [OMYCKaHWUS U
N3Xo4HW NapameTpu 3a npunaraHeTo Ha u3bpaHus metop; HabnogaBaHe, OLeHKa U KOHTPOI Ha
pucka; JokrnagBaHe Ha pucka.

1. TasapeH puck - Bb3MOXHOCTTA Ada ce peanuanpart 3arybu nopagn HebnaronpusaTHu
N3MEHEHMSI B LIEHWTE Ha LEHHW KHWXA, NasapHUTE JINXBEHW MPOLIEHTW, BanyTHM KypcOBE U
apyrn. To3u nasapeH puUcCK 3acdra HeTHaTa CTOMHOCT Ha akTueBuTe Ha PoHaa, KOATO Bapupa B
pesyntat Ha NPOMEHUTE Ha NasapHUTE LEHW Ha aKuuuTe U OPYruTe LEHHW KHWXKA, B KOUTO
doHpa e mHBecTupan. B cnyyam Ha BuMCOKa nasapHa BOMATUIHOCT, BKITHOYUTENTHO rosieMu
OHEBHN [OBWXEHWsl, NpeactaBaAHeTo Ha @PoHOa MoXe da Ce OTKNOHM OT WMHBEPCHOTO
npeactaesHe Ha PedepeHTHNA nHaekc, KoeTo Aa noseae Ao rpellka oT crnegsaHe Ha MHgekca
(“tracking error”). KoMnoHeHTUTE Ha Na3apHUSA pUCK ca:

a) NIMXBEH PUCK - PUCKBT OT HamMansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMATA B gadeH oMHaAHCOB
WHCTPYMEHT nopagu W3MEHEHME Ha HMBOTO Ha JIMXBEHUTE MPOLEHTU. YnpaBnsaBawloTo
[pyXecTBO M3MepBa JNUXBEHMS PUCK 4Ype3 M3UNCNsIBAHETO Ha aropaums. [wopauusta e
OCHOBHaTa MspKa 3a YyBCTBUTENHOCTTA Ha JafeHa LUEeHHA KHUra KbM M3MEHEHMETO Ha HMBOTO
Ha NuxBeHuUTe npoueHTu. Y[l nanonsea mMetoda Ha moguduuupaHaTta gropaums, 3a ga nsmepu
NNXBEHUST PUCK, CBBbP3aH C BCsKa LiEHHA KHWUra, 6asnpaHa Ha NMXBEH MPOLEHT KaTto obnuraumm,
NMXBEHM cyanu, groyvbpcu, B6asmpaHM Ha NMXBEHW MNPOUEHTU, U droyvbpcK, GasnpaHu Ha
obnurauun. Y[ npunara KpaTkoCcpodHa M ObIIrocpoYHa cTpaTerns 3a ynpasreHne Ha JIMXBEHUS
puck. JbnrocpoyHaTa cTpaTervsi 3a yrnpaBlieHME Ha JIMXBEHUS PUCK BKIOYBA OnpedernsHe Ha
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uenesn CTOMHOCTM Ha YyBCTBMTEITHOCTTA Ha MopTdenna KbM U3MEHEHVMETO Ha HMBOTO Ha
NNXBEHUTE MPOLEHTU, CbIMacHO WHBECTULUMOHHUTE LUenu un nonutnka Ha PoHpa.
KpaTkocpouyHaTta  cTpaTerMsi  BKNOYBA  eXeOHEeBHO/eXXeceAMUYHO  onpedensiHe  Ha
4YyBCTBMTESTHOCTTA Ha AadeHa LUeHHA KHUMra KbM M3MEHEHMETO Ha HWMBOTO Ha JIMXBEHUTE
NPOLIEHTH.

6) BanyTeH puck - YNpaBnsBawoTO OPYKECTBO M3MepBa BarnyTHUS PUCK 3a BCsSKa BanyTa,
pasnuyHa OT NeB U eBpo. BanyTHMAT pucKk ce M3mepBa Ypes3 M3Mnon3BaHe Ha McTopudeckaTa
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BaslyTa KbM feBa Unn eBpoTO CNpPsIMO HETHATa BanyTHa
ekcnosvums. KpaTkocpoyHaTta cTpaTernsa 3a ynpasfeHne Ha BanyTHUS pUCK BKMNOYBa criefeHe
Ha ebeKTMBHOCTTa Ha Nnpeana3BaHeTo OT BaflyTeH pUck cnpsaMo pasnopeabute Ha MCC 39.

B) LlEHOBW PUCK - PUCKBLT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATa B JafeH (PMHaHCOB
WHCTPYMEHT nopaan HebnaronpusTHU NPOMEHU Ha HMBAaTa Ha nasapHuTe LeHu. [IbnrocpoyHarta
cTpaternsi 3a ynpaBfeHue Ha UEHOBUSA PUCK BKMo4YBa: 1. OUEHKa Ha MpuoXumocTtta U
edeKTMBHOCTTa Ha M3MON3BaHUTE METOAM 3a U3MepBaHe Ha LIEHOBUS PUCK; 2. U3FOTBAHE Ha
npegnoxexHvns o CbBeTa Ha AMPEKTOpUTE Ha yNpaBnsBalLOTO APYXECTBO MPU yCTaHOBSABaHe
Ha HeobXOAMMOCT OT MPOMSHA Ha W3MNon3BaHUTE MeToau 3a M3MepBaHe Ha LIeHOBUS PUCK.
KpaTkocpoyHa cTpaTervs BkNio4Ba U3MepBaHe N aHanu3npaHe Ha nonydeHuTe pesyntatn ypes
eQVH OT MPUNOXUMUTE 3a CbOTBETHUA Nasap Ha LUEHHUW KHMXa KONu4ecTBeHn metoau: 1.
NcTopudecka BoONaTUHOCT, U3BMEPEHA Ype3 CTaHOAPTHO OTKIOHEeHue; 2. B-koeduumeHTa KbM
nHOeKcuTe Ha CcboTBeTHUTEe nasapwu; 3. NpyM HEBBL3MOXHOCT 3a MnpunaraHe Ha Toyka 1. un 2.,
ynpasnsaBawoTo OPYXEeCTBO W3MonssBa CTaHOapTHOTO OTKIOHEeHWe Ha u3bpaHus MHOEeKC Ha
perynupaHus nasap, Ha KOMTO ce TbprysaT JafeHUTe akuun Kato 3amecTUTen npu LANOCTHUA
aHanus Ha nopTennure.

r) NMKBMAEH NasapeH PUCK CBBbP3aH C Bb3MOXHOCTTA OT 3arybu vnm npomnycHatu nonsu ot
HaNOXUTEMNHW UMW NPUHYAMTENHM NPOAAXOM Ha akTUBM NPU HEBNaronpUSTHN NasapHU yCrnoBus
(kaTO HanpuMep HUCKO TbPCEHe NpuM HanuMumMeTo Ha cBpbxnpegnaraHe). Onpegens ce
MUHMManeH npar oT mapu W MNapuyHW ekBuMBaneHTn B noptdenna Ha PoHga u ce cnegu
e(EeKTMBHOCTTA Ha NPUMOXEHUTE METOAM 3a ONpeaensiHe Ha NUKBUOHWUS Na3apeH pPUCK.

2. KpeouTeH puUCK M PUCK Ha HacpewHata CTpaHa — Bb3MOXHOCTTA OT HamansBaHe Ha
CTOMHOCTTa Ha no3vumsatTa B eAuvH (PMHAHCOB MHCTPYMEHT MpU HeovakBaHu Ccbbutus oOT
KpeauTeH XxapakTep, CBbp3aHM C eMUTEHTUTe Ha (PUMHAHCOBM WHCTPYMEHTU, HacpelyHaTa
cTpaHa no 6opcoBuM U M3BBLHOOPCOBWM COENKWU, KAKTO U AbpXaBWUTE, B KOUTO Te M3BbpLUBAT
aenHoct. KpeanTthunat puck 6uea Tpu Buaa:

a) KOHTpareHTeH PUCK € PUCKBT OT HEU3MbJIHEHWE Ha 3a4bIPKEHUATa OT HacpellHaTa cTpaHa
no M3BbHOOPCOBK cOeNKN. ©) CETBIIMEHT PUCK € PUCKDBT, Bb3HMKBALL OT Bb3MOXHOCTTa PoHABLT
Aa He Nony4n HacpeLiHn napuyHu CpeacTBa MM (PUHAHCOBUM MHCTPYMEHTU OT KOHTpareHT Ha
Aatarta Ha CeTbIfIMEHT, crief KaTo TOW € U3MbMHWN 3agblKeHuaTa No JaAeHn COENKM KbM TO3M
KOHTpareHT. Y[l namepsa 1031 pUCK Ype3 CTOMHOCTTA Ha BCUYKM HEMPUKIIOYMIM COENKN C eaHa
HacpeLlHa CcTpaHa KaTo NPOUEHT OT CTOMHOCTTa Ha ynpaBnaBaHusa noptdenn. He ce BkroyBaTt
CAEnK1Te, CKNIYEeHN Npu ycrosme Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawlaHe) n Ha nasapu
C (PyHKUMOHMpALL KIMPUHIOB MEXaHU3bM. B) WMHBECTULMOHEH KpeauMTEeH PUCK € PUCKLbT OT
HamansiBaHe Ha CTOMHOCTTA Ha MWHBECTUUMSATA B [ajdeHa AbAroBa LEHHa KHura nopagwu
KpeauTHO CbOuTME npuM emMuUTeHTa Ha TOo3n WHCTpyMeHT. KpeamTtHo cbOuTME BKNOYBa
obsBsiBAHE B HECBLCTOATENHOCT, HEMnaTeXoCnocoBHOCT, CblUecTBeHa MpoMsHa B

2



expatcapital

KanuTanoeaTa CTpyKTypa, HamansiBaHe Ha KPeaUTHUS PeNTUHT 1 Ap. Y[ n3ebpluBa KayecTBEH U
KONMYECTBEH KpeaMTeH aHanu3 Ha 6asata Ha: aa/ hMHaAHCOBUTE OTYETU Ha emuTeHTa; 66/
KanuTanoeaTa CTPyKTypa Ha emuTeHTa; BB/ 06e3neyeHneTo Ha emncusiTa, B criydaute koraTto
emucuaTa e obesnedeHa; rr/ ynpasneHMeTo 1 penytaumsita Ha eMUTEHTa.

YnpaBnsiBawoTo APYKECTBO Nnpunara KpaTKocpoYHa U AbNrocpoYHa cTpaTternsi 3a ynpasneHvne
Ha KpeauUTHWS PUCK WM puUcka Ha HacpewHata cTpaHa. KpaTtkocpouHaTa cTpaTterust 3a
ynpaBfeHne Ha KpeauTHUS PUCK U pUCKa Ha HacpelwjHaTta cTpaHa BkrodyBa: 1. Tekywa u
nocnepalla oUeHKa Ha KpeauTHUSt PUCK Ha AbNroBUTE (OMHAHCOBM MHCTPYMEHTU B NopTdenna
Ha dPoHOa 4ype3 KayeCTBEH W KOMMYECTBEH aHanu3 Ha 6as3aTta Ha (puMHaHCOBWUTE OTYETU Ha
eMUTeHTa, 06e3neyYeHMeTo Ha eMucusita, ynpaBneHWeTo U penyTauusita Ha eMUTeHTa Wnu
N3non3BaHe Ha NPUCbHAEHUS MYy BbHLUEH KpeaUTEH PENTUHT 3a LeNUTe Ha oLeHKaTa; 2. Tekylla
N nocrneaBalla oLEeHKa Ha KpeAMTHUSI PUCK Ha HacpeljHata cTpaHa no M3BbHOOPCOBU COENKM
MOCpPeaCTBOM KayeCTBEH M KONMWYECTBEH aHanmM3 Ha 6asata Ha UHAHCOBUTE OTYETU Ha
KOHTpareHTMTe Nno M3BbLHOOPCOBWU cAenkn, NpPeaocTaBeHOTo obesnevyeHneTo (B cryvyan Ha
HanuMuMe Ha TakoBa), YMNpaBlEHMETO U penyTauusiTa Ha CbOTBETHUS KOHTPareHT Wnu
N3nons3BaHe Ha NPUCbAEHUS MYy BbHLUEH KpeauTeH PeunTuHr; 3. npocreasiBaHe CTOMHOCTTA U
yecTtoTata Ha HENpUKIYUNUTE COENkM C [AafeH KOHTpareHT, 4. exeOHeBeH KOHTPOon
cnasBaHeTo Ha 3aKOHOBUTE U MPUETUTE BBLTPELUHM NIUMUTU 3a KOHLIEHTpaUMs KbM KpeauTeH
puUCK; 5. NOCTOSIHHO HabnaeHWe Ha pasBUTUETO W B3aMMOBPBL3KUTE MeXay nasapuTte u
NKOHOMMKaTa, KOETO YNecHsBa NAEHTUPULUMPAHETO Ha NOTEHUMANHN PUCKOBE OT KOHLIEHTpaLMK
Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka M Ha caMOCTOSiTENIHA OCHOBa) U pakTopuTe,
KOUTO v Npeau3BuKBaT.

[bnrocpoyHarta cTpaTterust 3a ynpaBneHne Ha KpeauTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa
BKIOYBA: 1. n3rpaxgaHe Ha afekBaTHM CMCTEMM 3a ynpaBrieHne Ha MHgopMauumsTa, KoMTo aa
no3BonsBaT MAEHTUUUMPaAHE Ha KOHLUEHTpauun Ha KpeauTeH PUCK U PUCK Ha HacpeljHaTa
CTpaHa; 2. onpedensiHe Ha BbTPelwHUM INUMUTU 3a KOHUEHTpauusi Ha KpeauTeH puUck, B
CbOTBETCTBME C WMHBECTULMOHHMTE LEnn 1 nonutuka Ha PdoHpa, npu HeobxoauMOCT M No
npeueHka Ha oTden ,YnpaenenHne Ha pucka“® m otaen ,YnpaeneHue Ha aktusn®; 3.
NnpecTpyKkTypupaHe Ha noptdenna Ha doHaa B cnyyamTe Ha yCTaHOBEH PUCK OT BrowaBaHe
nnaTexocnocobHOCTTa Ha [f[afeH EeMUTEHT WM KOHTpareHT wWnu rpyna eMUTEeHTU Wnn
KOHTpareHTu, ycTaHOBEeHa NpekoMepHa KOHLEHTpauust Ha kpeguTeH puck n ap. MNoptdennsbt Ha
doHaa ce npecTpykTypupa no npeanoxeHne Ha otaen ,YnpasneHne Ha pucka“, cbrnacyBaHo C
oTaen ,YnpasneHue Ha akTuem®.

3. OnepaunoHeH puck — ToBa € Bb3MOXHOCTTa Aa ce peanuaupat 3arybu, CBbp3aHu C rpeLLku
U1 HECbBBLPLLEHCTBA B CUCTEMAaTa Ha opraHu3auusi, He4oCTaTbyHO KBanNMdUUMpaH nepcoHart,
HebnaronpusATHN BbHLWHM CbOUTUS OT HE(UHAHCOB XapakTep, BKMOYMTENHO M MPaBeH PUCK.
OnepaunoHHUTEe puckoBe MoraT fa ObaaTt: BbTPElWHW — CBbP3aHM C opraHusauusita Ha
paboTaTa Ha YynpaBnsiBalOTO OPY)KECTBO BbB Bpb3ka C YNPaBlIEHWETO Ha KONEKTUBHUTE
WNHBECTULIMOHHN CXEMM U BBHLUHU — CBbP3aHW C MaKPOMKOHOMMUYECKWU, MOMUTUYECKU U OpYru
chakTopu, KOMTO OKa3BaT U/UNK MoraT fa oKaxaT BfMsiHME BbpXYy AeNHOCTTa Ha ynpaBnsiBaloTo
APYXECTBO BbB Bpb3Ka C YNPaBleHNETO Ha KONEKTUBHUTE NHBECTULIMOHHU CXEMM.

[dbnrocpoyHarta cTpaterns 3a ynpasneHue Ha onepaumMoHHUSA PUCK Ce n3passea B NpMeMaHeTo
ot Y[l Ha npaBuna v npoueaypu 3a opraHusauusi Ha genHoctta Ha HO®, kaTto ce odopms
nonuTMka Ha oHaa, CbrNacHO MHBECTULMOHHUTE LenNu n nonutuka Ha Ponaa.
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KpaTkocpo4dHa cTpaTterusi ce u3passiea B nNpeanpMemMaHe Ha KOHKPEeTHU MEPKM 1 pasnpedensiHe
Ha OTrOBOPHOCTUTE MO CMNa3BaHETO WM, KaTo SACHO ce AeduHMpaT BbTPELIHUTE npaBuna
OTHOCHO MpaBaTta U 3a4bIDKEHUATA Ha CRyXUTenuTe, AoCcTbna A0 MHPOPMALNOHHUTE CUCTEMMU
n 6Gasn p[JaHHM Ha ynpaBnsABawWoOTO ApyxectBo. WMHdopmaumoHHata cuctema Ha
WHBECTMLIMOHHOTO APYXECTBO CEe apXxvMBMpa M Ce M3roTBs npouedypa 3a Bb3CTaHOBsABAHE Ha
paboTocnocobHOCTTa Ha MHpOpMaLUMOoHHaTa cuctema. 3BbpluBaT ce perynspHu obyveHns Ha
nepcoHana no Temu, CBbp3aHn ¢ PMHaHCOBaTa TEOPUSA N NpaKTUKa U yNpaBnNEHNETO Ha pucka,
OCbLLECTBABAT Ce pPEerynspHM cpewm u ce nogabpXa HenpekbcHaTa KOMYHMKauMs mexay
OoTAEeNHUTE 3BEHa Ha ynpaBnsBaLoTO APYKECTBO 3a 0OMsiHa Ha onuT. Moaabpxa ce akTyanHa
0asa gaHHM ¢ HopMaTMBHAaTa pernameHTauus, MMmallia OTHOLUEeHNe KbM AeNHOCTTa Ha OopCcoBO
TbpryBaHums ¢oHg W3nons3saT ce BbHLWHM KOHCYNTaHTM W topuaudecka KaHTopa 3a
UMNNEMEHTUPAHE Ha HOPMATUBHUTE W3UCKBaHMS cCnpsiMO AenHocTTta Ha PoHpa, koraTto e
Heob6xoanmo.

4. JInkBugeH puUCK — BBb3MOXHOCTTA OT 3arybu OT HanoXuUTenHu npogakbu Ha akTmeu npu
HebnaronpuaTHW NasapHW YCNoBus 3a MocpellaHe Ha HeoYaKBaHO Bb3HWMKHANM KPATKOCPOYHU
3aA4bImKeHns Ha 60pcoBoO TbpryBaHWsa oHA. YNpaBneHWeTo Ha NMKBMAHMSA pUck Ha doHaa ce
CbCTOM B aHanM3 Ha 0asa Ha NCTOPUYECKN JaHHM 3a BXOOALLM U U3XOASLM MapUYHU NOTOUM,
CBbpP3aHM C OEeMHOCTTa Ha KOMeKTMBHaTa MHBECTULMOHHA cxeMa. To3n aHanua Ha doHAda Cryxu
3a onpegensHe Ha MUHMManNHUS npar OT Napu M NapuyHU eKBMBaneHTU B noptdenna my.
doHABT € ANbXKEH A UHBECTUPA B NIMKBMAHW MPEXBBLPIISEMU LIEHHWN KHUXA U OPYTN JIMKBUOHN
(PbMHAHCOBM aKTUBW, KaKTO MU Aa Nogabplka TakaBa CTPYKTypa Ha akTMBUTE U NacuBuUTe, KOSTO Aa
My MO3BOMsiBa Aa MU3NbIIHSABA BbB BCEKM MOMEHT 3agbl/DKEHUSTA CU MO 0BpaTHOTO M3KynyBaHe
Ha asnoseTe. YNpaBnsBawoTo APYXeCTBO ynpasnsiBa NMKBUAHWUS PUCK cbrnacHo [NpasBunata
3a noaabpkaHe M ynpaefeHne Ha nukBugHuTe cpeactea Ha HO®. [lNMpasunata nocousaT
NpUHUMNUTE M MeTOAUTE Ha ynpaBfieHue, KakTo M npasBaTa U 3afdbiDKeHudTa Ha nuuaTa,
OTrOBOPHU 3a YynpaBfeHWeTO, OTYETHOCTTa W BbTPELHUS KOHTPON BbPXY JIMKBMAHOCTTA.
YnpaBnsiBaloTo APY>KECTBO NPOBEXAa Hal-Marnko BeAHbX FOAULLHO CTpec-TecToBe, CBbp3aHn
C NWKBMOHOCTTA, KOUTO My AaBaT Bb3MOXHOCT [a OueHu U Habniogasa NUKBUOHWSA PUCK Ha
ynpasnaBaHna oHL.

5. PUCK OT KOHUEHTpaums — Bb3MOXHOCTTa OT 3aryba nopagu HenpasunHa gusepcudukaums Ha
eKCNo3numMm KbM KITMEHTU, rPYNn CBbP3aHWU KIMEHTWU, KIUEHTU OT €OUH U Cbll MKOHOMWYECKU
oTpacbn unu reorpadcka obnacTt, unn Bb3HUKHAN OT e4Ha U Cblua OEeNHOCT, KOeTo MOXe Aa
NPUYUHW 3HaAYMTEnNHU 3arybu, KakToO W PUCKBLT, CBbp3aH C TOfleMU HEenpeku KpeauTHU
ekcnosvumn. 3a orpaHMyaBaHe Ha pucka OT KOHUEHTpauus ce Uu3BbpluBa exXedHeBHa
npeoLleHKa Ha akTMBUTE, eMUCUNTE B NOPTAenna Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMU U Ce
cnenu 3a cnasBaHe Ha orpaHudeHusita, 3anoxenu B 30KWCOMKA n BbTpelwHMTe npaeuna.

6. CucteMHn puckoBe 3aBUCSAT OT obwuTe konebaHnsa B MKOHOMUKaTa Kato usano. Y[ He moxe
Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa N Ce CbobpassBa C TAX.

7. Pvck oT nacuBHO ynpasrneHue Ha PoHga cnpsmo PedepeHTHus nHaekc — PoHabT crneasa
MbfAHO WMHBEPCHO pennukmpaHe. CbOTBETHO YNpaBnsBawoTO APYXECTBO HAMa Aa MNPOMEHs
cbcTaea Ha HO®D, ocBeH 3a ga cnegpea 6nm3ko obpaTtHaTa AOXOAHOCT Ha PedepeHTHUSA nHaekc,
OENCTBankn B Han-g4obbp MHTEpec 3a uHBecTUTOpUTEe (MUHUMWU3UPAKKN pasxoguTte npu
pebanaHcupaHe Ha noptdenna Ha HOP).
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8. PedhepeHTeH MHAEKC — NMpU Hanmu4dne Ha cbbuTMe, KoeTo 3acara PedepeHTHUA MHOEKC, Ha
doHOoa MOXe [a ce HanoXu ga npeycTaHOBM 3akynyBaHeTO M obpaTHOTO W3KyrnyBaHe Ha
asnoe. [NpeoueHkata Ha PoHoa cbllo Moxe aAa Obae 3acerHata. [lpy npoabmkaBalim
npobnemn ¢ PedpepeHTHNA nHaekc PoHObT LWe npeanpuemMe CbOTBETHU AENCTBUSA, KOUTO MoraT
Aa HaMmanAT HeTHaTa CTOMHOCT Ha akTmBuTe Ha ®oHaa. TakmBm cbbMTUA MoraTt ga 6baaTt, HO He
ca orpaHMyeHn camo [0 cnegHuTe:

i) PedbepeHTHNAT nHOEKC ce cMsTa 3a HETOYEH M He OTpa3siBa AeNCTBUTENHU Na3apHn
pas3BuTuS;

ii) PetbepeHTHMAT nHAEKC € CnpsiH OT OpraHa, KOMTO Fo0 OpraHuM3npa;

i) TO3K opraH He MOXe da onpefenu cCToMHOoCTTa Ha PedbepeHTHUS HOEKC;

iv) TO31 opraH npasu NPOMEHN BbB hopMynaTa Ha nadmcreHne Ha PedepeHTHUSA NHOEKC, KOUTO
He nossongesat Ha PoHAa fa ro credsa Npu pasymMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHUs uHOEKC € HenuvkBuaeH, 3alloTo Beye He ce TbpryeBa Ha
perynupaH nasap;

Vi) KOMNOHEHTN Ha PedepeHTHUS MHOEKC Ca U3MOXEHU Ha MO-BUCOKM TPaH3aKUUOHHWM pasxonum
UM NO-BUCOKW TaKCW 3a CETBIIMEHT, UMM cneunudndHn JaHbYyHM OrpaHMyeHus, KoMTo He ca
OTpa3eHun B NpeactaBsHeTo Ha PedepeHTHUS nHaekc.

9. Puck npu koprnopaTMBHU CbOUTUA — HenpeaBMauMM NPOMEHW OT u3gatens Ha (PUHAHCOB
WHCTPYMEHT, KOMTO € KOMMNOHEHT Ha MHAekca, Ha kopnopaTnuBHO CbbuUTME, KOETO BeYe e Buno
00s1BEHO, Bb3 OCHOBa Ha KoeTo e 6asupan cBosiTa OLEeHKa Ha KOpnopaTUBHOTO CbOMTME, MOXe
4a ce oTpasu HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTueMTe Ha PoHAa, 0cobeHo ako PoHOLT €
TpeTupan cbbuTMeTo pasnuyHo oT PedepeHTHUSA nHAEKC.

10. lpewka OT wHBepcHO cneaBaHe Ha PedepeHTHus wuHaekc (Tracking error risk) —
cnefBaHeTo Ha PedepeHTHUA MHOEKC Ype3 MHBECTMPaHE BbB BCUYKM MO3ULMK Ha WHOEKCA
MOXe [a Ce OKaXe CKbMo M TPyAHO 3a m3nbiiHeHue. Y[l Moxe Aa n3nonssa onTUMMU3aLnoOHHU
TEXHUKN KaTO cernekums Ha oTAenHu nosvumm ot NHgekca B nponopumu, KOMTO ce pasnuyasat
OT Te3n B MHOekca unu Jopu B UHCTPYMEHTU, KOUTO He ca 4YacT oT PedepeHTHUS MHOEKC.
Ynotpebata Ha TaknBa ONTMMU3ALNOHHM TEXHUKM MOXe [a yBenvyu nocrieasailarta rpeluka ot
cnegsaHe n Aa gosefde 40 pasnuyHo npeacTtaBsHe Ha doHaa cnpsamo PedepeHTHMA HOekce.
11. Opyrm puckoBe — MHBECTULMUTE BbB PoHOA Ca M3NOXKEHUM HA PUCK OT 3aTBapsiHE Ha
Bopcarta, NoNUTUYECKN PUCK, BONATUITHOCT, NMNCca Ha NMKBUOHOCT Ha Bopcara.

B6. Cmpykmypa u opa2aHu3sayusi Ha omoesia 3a yrnpaesieHue Ha pucka

OTaensbT No ynpaBneHne Ha pucka encTsa He3aBMCMMO OT ApYyrnTe OTAENV B ynpaBnsBawoTo
APY>XeCTBO, OT4MTa ce npsiko nped CbBeTa Ha ANPEKTOpUTE N UMa CregHUTe OTFOBOPHOCTM MO
ynpasrieHneTo Ha pucka: 1. paspaboTtBa v npunara cuctemaTa 3a ynpasfieHWe Ha pucKa Ha
HO®; 2. nanbnHaBa npaBunata M npoueaypuTe Mo yhnpaBreHWe Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C ofobpeHaTa BbTpellHa cucTeMa 3a OrpaHudaBaHe Ha pucka Ha PoHAa,
BKITIOYMTENHO C HOPMAaTMBHO oOnpedeneHuTe NUMUTU 3a CTOMHOCTTa Ha obuwaTta puckoBa
eKCno3uuMs M puUCKa Ha HacpellHata cTpaHa. 4. KOHCynTupa YynpaBuTENHUSA oOpraH Ha
yNpaBnsBawWoTO OPY>XECTBO OTHOCHO ONpedensHeTo Ha puckoBua npodun Ha doHaa; 5.
AOKnaaBa pedoBHO Mped ynpaBUTENHUS OpraH Ha ynpaBnsiBaloTO APY)XeCTBO M Ha nuuara,
OCbLUEeCTBABALLM HAO30PHM YHKUMW, KOraTO € MPUIIOXMMO, OTHOCHO: a) CbOTBETCTBMETO
MEeXOy TEeKyLWOTO HMBO Ha PUCK, Ha KOETO € W3MNOXeH ynpaBnsBaHuUAT OT Hero doHaa wm
onobpeHnTe pMckoBM NPoUNN Ha Tasmn cxema; 6) cboTBeTCTBMETO Ha POHAA C BbTpelLHaTa My
cMcTeMa 3a OrpaHuyaBaHe Ha pucka; B) agekBaTHOCTTa M edeKTMBHOCTTA Ha npoueca 3a
ynpaBrieHne Ha pucka UK Mo-CneunanHo nokaseaw, Aanu ca npeanpueTM noaxogsium
KopurmpawimM Mepku B CriydamTe, Korato ca KOHCTaTupaHu HegoctaTbum; 6. goknagsa peaoBHO
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npeng BUCLLETO PBbKOBOACTBO, I'IpeLI,CTaBHIZKI/I TeKylWOoTO HMBO Ha PUCK, HaA KOETO € WU3INOXEH
doHpa n 3a TeKywmnte nnn npeasxgaHn HapyuweHUAa Ha orpaHnyeHundATa, Kato no To3n HauYunH
Cce ocurypssa npeanpnemMaHeTo Ha HaBpeMeHHU U noaxoadLin aencteus; 7. M3BbPLUBa npernen
M nognomMmara opraHnsauudaTa un npouegypute 3a OoueHKa Ha VI3B'bH60pCOBVITe aepunBaTtmBn. 8.
KOHTpOJMMNpa cCrna3BaHeToO Ha yCTaHOBEHUTE OT CbBeTa Ha AONPEKTOpUTE NMMUTU N yBEeOOMABa
npun HaasuwaBaHe Ha yTBbpAeHUTE NMMUTU 4Ype3 U3NBbITHUTENHUA OUPEKTOP U MPOKypUCTa. 9.
cnyxutenmte B OTtpenbT no ynpaBneHne Ha pUCKa Tpﬂ6Ba Oa nputexaBaTt noaxoasiia
KBaJ'II/ICbI/IKaLl,I/ISI 3a M3MbfIHEHME HA BbL3MNOXEHUTE UM AEeNHOCTW. yl'lpaBJ'IFlBaLLI,OTO OPYyXecCcTBO
ocurypsiea Ha noCToAHHUA OTAEN 3a ynpaBrieHUe Ha pUCKa CbOTBETHUTE NMpaBOMOLLNA N OOCTbN
00 uAnaTta I/IHCbOpMaLWIFI, HeOGXO,EI,VIMI/I 3a N3NbliHEeHME Ha ropenoco4yeHnTe d)yHKLI,I/II/I.

B. O6bxeam u Xxapakmep Ha cucmemume 3a om4yem u usMepsaHe Ha puckKa

OTtpensbT 3a ynpaelieHne Ha pUCKa M3rotea OTHETU 3a PUCKOBUTE €EKCno3nuunu, BKIO4YBallu
OueHKa Ha OCHOBHUTE pUCKOBeE. MeToauTe 3a oueHka ce cBexxaart, 6e3 aa ce orpaHunyaBart Ao:

a) CTaHOapTHO OTKMAOHEHME (McTopudeckata BOMATUMHOCT Ha KoTupoBskuTe);, 6) B-
KoeUUMEHTBT KbM MHOEKCUTE Ha CbOTBETHUTE Masapu; B) Alopauus Ha WHCTPYMEHTUTE C
duKcMpaHa OOXOAHOCT; ) MOHUTOPUHI Ha BXOOALWMTE LAHHW, U3MNOM3BaHWM 3a OUEHKUTE; A)
KauyeCTBEH U KONMNYECTBEH KpeauTeH aHanms3 Ha 6asaTta Ha puHaAHCOBUTE OTYETU, KanuTanoeaTa
CTPYKTypa, penyTauuata Ha emuTeHTa n obesneyeHneTo Ha eMmucndaTa; €) gusepcudukaums Ha
nopTdenna oT akuumn u obnurauma n HabngasaHe Ha NMMMUTUTE 3a KOHLUEHTPaLUMS; XK) aHanmsm
Ha MakKpPOMKOHOMMYECKUTE NOKasaTenn Ha pernoHa, B KOUTO MHBECTUPaME C Lien MUHUMN3NpaHe
Ha TAXHOTO OTpULUATESTHO BrUSHUE.

Il. NHdbopmaumna OTHOCHO M3MNOMN3BaHUTE METOAMU 33 OLeHKa Ha BCEKM BUO PUCK, KAKTO
onucaHue Ha CbOTBETHUTE BbLTPELIHW W BbHLIHW MokKasaTtenu, KOWUTO ce B3emaT
npeasua Npu npuiaraHeTo Ha MeToda Ha U3MepBaHe.

PuckoBute haktopu, okassallm BNMSHUE BbPXY UHBECTULMKTE, ynpaensasaHn oT Y[ ca:

1. MasapeH puck

a) nuxeBeH puUCK - YMpaBnsaBawoOTO [OPYXECTBO M3MNon3sBa MeToda Ha MoauduumpaHaTa
aropauus, 3a ga uamepu NMXBEHUS PUCK, CBbP3aH C BCSKa LieHHa KHura, 6asupaHa Ha NMxBeH
npoueHT kaTto obnuraumu, nNUXBeHW cyanu, rvbpcu, 6asmpaHn Ha NUXBEHU MPOLUEHTU, U
droubpcK, basmpaHu Ha obnuraumn.

6) BanyTeH puck - YnpaBnsiBalwoTo APYXEeCTBO, U3MepBa BanyTHUS PUCK 3a BCsika BanyTa,
pasnunyHa oT feB U eBpo.

doHABT He e MHBEeCTMparn B Apyra BanyTta OCBEH JieB KbM Kpas Ha 2023 .

B) LIEHOBW PUCK - YNPaBmsiBaLloTO APYKECTBO M3MepBa LIEHOBUSI PUCK, CBbP3aH C MHBECTULIMK B
UHOMBMAOYANHU akuMM 4Ype3 ucTopuyeckaTa BOMaTUHOCT Ha LieHaTa MM, U3MepeHa 4pes
CTaHOAPTHO OTKIOHEHME.

CucTtemaTa 3a OLeHKa 1 ynpaBreH1e Ha pucka nossonsiea Ha Otgena no ynpaeneHne Ha pucka
Aa Habupa vHdopmaumsa 1 U3YUCnsiBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLUEeHTpauus B
aenHoctTa Ha HO® “Expat Bulgaria Short SOFIX” Ha exxeaHeBHa 6asa.
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2. KpegouTeH puUCK 1 p1UCK Ha HacpelyHaTta cTpaHa

a) KOHTpPareHTeH puUcCK - puCKkbT OT HEU3NbJTHEHNE HA 3abJIXKEHWE MO OOroBOpKM OT HacpeLlHaTa
CTpaHa npun geno3npaHe Ha napu4Hun cpeactea.

CronHocTTa Ha nopTtdenna, NnoasnoxeHa Ha CeTbIIMEHT PUCK KbM Kpas Ha OT4eTHUSA nepuoq, e
0.00 %.

6) CeTbIIMEHT PUCK - PUCKBT, Bb3HUKBALL OT Bb3MOXHOCTTa GOpPCOBO TbpryBaHu ¢oHOoOBe Aa
He nony4yaT HacpellHWM NapuyHM cpeacTBa MNM (OUHAHCOBU MHCTPYMEHTM OT KOHTPAareHT Ha
[AaTaTta Ha CEeTbIIMEHT, cref KaTo Te ca U3MbIHUNM 3aabIKeHUsTa No AafeHn COenkn KbM TO3u
KOHTpareHT. YnpaBnsBalloTO APYXECTBO M3MepBa TO3W PUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEeMPUKMIYMN  cOenku C efHa HacpellHa cTpaHa KaTo MpPOLEHT OT CTOMHOCTTa Ha
ynpaensiBaHus noptdenn. He ce BkM4YBaT CAENKUTE CKIOYEHW NPU YCIOBME Ha CETbIIMEHT
DVP (ooctaBka cpelly nnallaHe) 1 Ha nasapu ¢ OYHKUMOHUPALL, KITMPUHIOB MEXAHU3BM.

CrtonHocTTa Ha nopTdenna, NoanoXeHa Ha CeTbIIMEHT PUCK KbM Kpasi Ha OTYETHUS nepuos, e
0.00 %

B) MHBECTULMNOHEH KPeOUTEH PUCK - PUCKLT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULUATA B

JafeHa AbAroea LeHHa KHUra nopagm KpeauTtHO Cboutne npy eMuTeHTa Ha TO3M MHCTPYMEHT.
Llenta Ha YnpaBnsBawoTO OPYXEeCTBO € Ja MOCTUrHe BMCOKO KavyecTBO Ha nopTdenna ot
obnvrauuu, KaTo creasa CTbMKUTE, onncaHu B [NpaBunarta 3a oueHka 1 ynpasrieHne Ha pucka.

@DOoHABT HE e MHBecTMpan B AbMArOBU LIEHHM KHUMM npe3 2023 T.

CucTtemaTa 3a oLeHKa 1 ynpaBreHue Ha pucka nossonsiea Ha Otgena no ynpaeneHne Ha pucka
Aa Habupa vHdopmaumsa 1 n34NCnsBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLEeHTpauus B
aenHoctTa Ha HO® “Expat Bulgaria Short SOFIX” Ha exxegHeBHa 6a3sa.

3. OnepaumoHeH puck

Otgen ,YnpaBneHue Ha pucka” cneguv 3a Bb3HMKBAHETO Ha PUCKOBE, KOUTO OMxa NOBNUANM Ha
HopMmanHaTta onepaTMBHa AEVHOCT Ha OPY>XeCTBOTO

BupoBe onepaunoHeH PUCK:

a) BbTpelHn puckoBe — pUCKOBE, CBbP3aHN C MEPCOHAnNa - HUCKO HMBO; TEXHOMOMMYEH PUCK -
HMCKO HMBO

0) BbHWHM puckoBe - puck Ha OOKpbXaBalwaTa cpeda - HUCKO HMBO; PUCK OT humamyecko
BMELLATENICTBO - HUCKO HUBO.

CucremaTa 3a oueHKa 1 ynpaBrneHue Ha pucka nossonsea Ha OTaena no ynpaeneHne Ha pycka
Aa Habupa vHdopmaumsa 1 U3YUCnsiBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLUEeHTpauus B
aenHoctTa Ha HO® “Expat Bulgaria Short SOFIX” Ha exxegHeBHa 6asa.
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4. JlukBngeH puck - npes3 OTYETHUSA Mepuod YNpasnsBalloTO APYXEeCTBO CTPUKTHO creau
N3UCKBaHUATA 3a NIMKBUOHOCT M cnassa npueTtuTe NpaBunaTa 3a noaabpXaHe 1 ynpasneHue Ha
nukemaHuTe cpenctea Ha ®oHaa. Kbem 31.12.2023 r. HAMa HapyLleHWe Ha NMKBUOHOCTTA.

Hanu4yHu napunyHun cpeacTea CTOoMHOCT B nB. % ot HCA

PasnnawaTtenHa cmeTka B nB. 192,381.44 nB 100%

CucTtemaTa 3a oueHKa 1 ynpaBreHue Ha pucka nossonsasa Ha OTaena no ynpasneHne Ha pucka
Aa Habupa nHdbopmauusa U M3dncnsiBa nokasaTtennte 3a OLEeHKa Ha pucka OT KOHLeHTpauus B
aenHoctTa Ha HO® ,Expat Bulgaria Short SOFIX"Ha exxeaHeBHa 6asa.

5. Puck ot KOHUEeHTpauua - yl'lpaBJ'IFIBaLLl,OTO OpyXecTtBO cnean CTPUKTHO MHBECTULMOHHaTa
nonnTnka n "HBeCTUUNoHHNTE orpaHn4eHnAa OTHOCHO noqu)eVlna Ha (bOH,EI,a.

Cuctemarta 3a oueHka u ynpaBsneHne Ha pucka no3soJsidBa Ha Otpena no ynpaslieHne Ha puUcka
aa Ha6|/1pa I/IH(bOpMaLI,VIFl N N34NCrnaBa nokasartesinte 3a oueHKa Ha puUucka OT KOHUEHTpauunAa B

aenHoctta Ha HO® ,Expat Bulgaria Short SOFIX” Ha exxeaHeBHa 6a3sa.

6. Mpellka oT crnegBaHe

ISIN Mme Ha 6opcoBo OuakBaHa rpewka PeanusupaHa

TbpryBaH ooHA OT crneaBaHe 3a rpeLuka oT

2024 r. cregBaHe KbM
31.12.2023r.

BG9000002196 Expat Bulgaria 0o 10% 3.86%*

Short SOFIX
ISIN Mme Ha 6opcoBO  [JoxoaHOCT Ha AoxoaHocT Ha Pasnuka

TbpryBaH ¢oHA HO® 2023 r. ggz'q;';c 3a npu

' cneneHe 3a
2023 r.

BG9000002196 Expat Bulgaria (22,35%) (35,50%) 13,15%

Short SOFIX

* PeanuaupaHaTa rpewlka OT criefjBaHe € M34ncreHa Bb3 OCHOBa Ha CeAMMYHN CTOMHOCTM 3a 52
cegmMmuum, npegxoxgawm 31.12.2023 r.

3a 2024 r. oyakBame rpelukaTa oT cnegeaHe ga He Hagxebprist 10% c ornen Ha orpaHMyeHaTa
NCTOpMUA Ha TbproBus ¢ 60PCOBO TbpryBaHW (poHOOBE Ha Gbnrapckus nasap, CbOTBETHO U Ha
HauuoHaneH gorosopeH doHa “Expat Bulgaria Short SOFIX”.

lpewkata OT cnegBaHe € BOMATUMHOCTTA (M3MEpPeHa 4pe3 aHyanuM3nMpaHoTO CTaHAapTHO
OTKINOHEHWe) Ha pasnukaTta B 4OX0AHOCTTa Ha PoHaa n Tasm Ha PedepeHTHUSA MHAEKC CbC 3HaK
MUHYC 3a onpegeneH nepuopg ot Bpeme. [lo-HuCKa rpelka oT crnefBaHe O3HayaBa Mo-6nm3ko
WHBepCcHO criegBaHe Ha MHaoekca. ToBa He e CbLIOTO KaTo pasnuka npu criedeHeTo, KOATO e
NPOCTO pasfnukata Mexay AoxogHocTtTa Ha doHaa u Tasm Ha PedepeHTHUS MHOEKC CbC 3HaK
MUHYC 3a onpegeneH nepuop ot BpemMe. Paanukata npu crieieHeTo nokassa C KOSKO NpoueHTa
®oHObT ce e npenctasun no-gobpe unu no-3ne ot MHaekca, gokaTo rpewkaTta OT cnegeHe
nokasea MOCTOSIHCTBOTO B pasnukaTa B npeacTtaBaHeTo Ha PoHoa u PedepeHTHUs MHOEKC.
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JloxogHOCTTa Ha mMHOekca He BKNo4YBa AuBmaeHTU. [JoxoaHoctta Ha HO® cbllo He BkNo4Ba
ONBNOEHTHN.

Mopua Hukonoea

Puck meHngxbp
Ha Y]] ,Ekcnat AceT MeHumxmbHT” EALL

Hukonawu Bacunes

M3nbnHuTEeneH aAnpekTop
Ha Y]] ,Ekcnat AceT MeHumxmbHT' EALL

OaHven [oH4yeB

M3nbnHuTEeneH aAnpekTop
Ha Y]] ,Ekcnat AceT MeHumxmbHT' EALL



