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roaneEH OOKNAL MO YMNPABIIEHVE HA PUCKA HA HALIMOHAJIEH OOITOBOPEH oOHA
“Expat Bulgaria Short SOFIX” 3A 2022 .

Joknadbm e useomeeH cbenacHo BwbmpewHume npasuna 3a ynpasenieHUe Ha pucka, Kakmo u
HopmamugHama ypedba. MHepopmayusma 3a H® “Expat Bulgaria Short SOFIX” e akmyarnHa KbM
31.12.2022 200. Y[ ,Ekcnam Acem MeHudxmbHm® EA/L] pasnonaza ¢ adekeamHa U eghekmusHa
cucmema 3a yripassieHue Ha pucka, KOSImO r103807156a HaspPeMeHHO udeHmuguuyupaHe Ha PucKosu
rnokaszamenu, Hadsuwasawu onpedeneHume ebmpewHuU naumumu. Cucmemama 3a yrnpasrneHue Ha
pucka e cbobpaseHa ¢ Oelicmeawiama HopMmamusHa ypedba, Kakmo u C ebmpewHume modenu u
memodu e Y/[] no uGeHmucgbukayusi, OUeHKa U ynpasseHue Ha puckogeme, kKamo no3eosisisa cboupaHemo
u obpabomkama Ha UHgopmayusi om ocmaHanume cucmemu, deticmeawiu 8 Y/I.

. NHdopmMaumsa OTHOCHO UenuTe U NOoONUTUKaTa BbB Bpb3ka C ynpaBrieHMETO Ha
puckoBeTe

A. lNMonumuku u npouedypu 3a yrpasreHue Ha pasnu4yHume sudoge puckK

MpoLechbT No yCTaHOBSIBAHETO, YNpaBneHMeTo 1 HabnogaBaHeTo Ha pUCkoBeTe UMa 3a Len aa
pegyuupa BMUSIHUETO HAa BbBHLUHWUTE U BbTPELUHUTE PUCKOBM (haKTOpW BbPXY MHBECTULMUTE,
BKITIOYUTENHO HA PUCKOBETE, NPOM3TUYALLM OT MaKpOMKOHOMUYEecKaTa cpeaa.

Mpn ynpaeneHueTo Ha pucka Ha PoHga Y[ ,Ekcnat Acetr MenumgxkmbHT EALl, cbrmacHo
onpegeneHns puckos npodun Ha PoHga, CM MNOCTaBA CregHUTE OCHOBHM LEenu: MbiHO
WHBEPCHO pennuknpaHe Ha PedepeHTHUs WHOEKC, NOoAAbpXaHe Ha HMBO Ha PUCK,
cboTBeTCTBaLLO Ha PedepeHTHus nHgekc Ha HO® “Expat Bulgaria Short SOFIX”; onTnmusaums
Ha WHBECTULMOHHUTE pes3ynTaTu, KaTo MUHMMM3MPA PaBHULLETO Ha rpelkata oT WMHBEPCHO
cneaBaHe Ha MHpekca.

Mpouenypute 3a oOueHKa W YynpaBreHWe Ha OTAeNnHUTE BWOOBE PUCK  BKIIKOYBAT:
naeHTuduumMpaHe Ha OTAENHUTE BbHLIHU U BbTPELIHM JaHHW; naeHTuduumpaHe n namepsaHe
Ha pucKa; KOHKPETHM MeTOAM 3a ynpaBrieHWe Ha BCEKM BUA PUCK M OCHOBHM AOMYCKaHUSA U
N3XO0OHW NapamMeTpu 3a npunaraHeTo Ha u3bpaHua meton; HabnogaBaHe, oueHKa U KOHTPOS Ha
pucka; ooknaaBaHe Ha pucka.

1. lMasapeH puUCK - BBb3MOXHOCTTA ga ce peanuaupaT 3arybu nopagn HebnaronpusTHu
N3MEHEHMS B LIEHUTE HA LIEHHW KHWXA, NasapHUTE NUXBEHW MPOLIEHTWU, BanyTHU KypcoBe U
Apyrn. To3n nasapeH puck 3acsra HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOATO Bapupa B
pe3ynTtat Ha NPOMEHUTE Ha NasapHUTE LUEHW Ha akuuuTe U ApPYruTe LEHHU KHWXKA, B KOUTO
doHpa e wmHBecTupan. B cnyya Ha BuMCOka nasapHa BOMATUIHOCT, BKIOYMTENHO ronemu
OHEBHU [OBWKEHWs, npeactaBaHeTo Ha PoHOa MOXe ga ce OTKNOHW OT WMHBEePCHOTO
npeacTtaBsHe Ha PedepeHTHUA MHOEKC, KOeTo Aa AoBeae A0 rpellka oT cneasaHe Ha MHaekca
(“tracking error”). KoMnoHeHTMTE Ha Na3apHUSA pUCK ca:

a) NMMXBEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTA Ha MHBECTMUMSITA B AadeH (bMHaHCOB
WHCTPYMEHT MNOpaguM W3MEHEeHVWe Ha HMBOTO Ha JIMXBEHUTE MpOUEHTU. YNpaBnsBawoTo
[pyXecTBO M3MepBa NUXBEHMS PUCK Ype3 M3YMCnsABaHETO Ha plopauus. [opauusatra e
OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha fJajeHa LieHHa KHUra KbM U3MEHEHMETO Ha HMBOTO
Ha nNuxseHuTe npoueHTu. Y[ n3nonssa metoga Ha moauduvumpaHata glopauus, 3a ga m3mepu
NNXBEHMSA PUCK, CBbP3aH C BCsKa LieHHa KHura, 6asvpaHa Ha NMxXBEH MPOLEHT KaTto obnuraumm,
NUXBEHM cyanu, ¢rYbpcu, GasvpaHy Ha NUXBEHU MNPOLEHTU, M drovbpcu, BGasvpaHn Ha
obnuraumun. Y[ npvnara KpaTkoCpo4Ha M AbMrOCPOYHA CTpaTervs 3a ynpasrieHne Ha NUXBEHUS
puck. [bnrocpoyHaTta cTpaTterns 3a ynpasrieHWe Ha NMXBEHWSI PUCK BKIOYBA OnpeaensiHe Ha
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LueneBn CTOMHOCTM Ha YyBCTBMTENHOCTTa Ha nopTdenna KbM M3MEHEHWETO Ha HUBOTO Ha
NUXBEHUTE MNPOLEHTM, CbIMAaCHO WHBECTULUMOHHUTE Uenu u nonutuka Ha ®PoHaa.
KpaTkocpouHata  cTpaTeryss  BKMOYBA  €XeAHEBHO/eXeCeaMUYHO  onpedensiHe  Ha
YyBCTBMTENHOCTTA Ha AajdeHa LeHHa KHMra KbM M3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE
NPOLEHTN.

6) BanyTeH pucCK - YNpaBnsBallOTO APYXEeCTBO M3MepBa BanyTHWS PUCK 3a BCHAKa BanyTa,
pasnuyHa OT neB M eBpo. BanyTHMAT puck ce M3mepBa Ypes3 M3MNon3BaHe Ha McTopudeckaTa
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BasnyTa KbM fieBa Ui eBpOTO CNPSIMO HETHAaTa BanyTHa
ekcnosmums. KpaTkocpodHaTta cTtpaTernsi 3a ynpaBrneHue Ha BanyTHUS PUCK BKMNKOYBa criefeHe
Ha epeKTMBHOCTTa Ha npeanasBaHeTo OT BanyTeH pUck cnpsamo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKBLT OT HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATA B AafeH hrHaHCOoB
WHCTPYMEHT nopagu HebnaronpuaTHM NPOMEHN Ha HMBaTa Ha NasapHuTe LeHu. [bnrocpoyHaTta
cTpaterMsi 3a yrnpaBfieHME Ha LEHOBUS PUCK BKIOYBa: 1. OueHka Ha NpUNoXuMMocTTa U
edeKTUBHOCTTA Ha M3MOM3BaHMTE METOAM 3a M3MEPBAHE Ha LIEHOBUSI PUCK; 2. U3FOTBSIHE Ha
npegnoxeHnst oo CbBeTa Ha OMPEKTOPUTE Ha yNpaBnsABaLLOTO APYKECTBO MpU yCTaHOBsIBAHE
Ha HeobxoOMMOCT OT NMPOMsiHA Ha W3MNON3BaHWUTE METOAM 3a U3MEepBaHEe Ha LEHOBUSA PUCK.
KpaTkocpoyHa cTpaTervs Bkno4Ba M3MEpBaAHE N aHaNU3npaHe Ha nosrydYeHuTe pesyntaTtu ypes
€OVH OT MPUNOXUMUTE 3a CbOTBETHUSA MNasap Ha LEHHW KHKa KonmuvectBeHn metoau: 1.
McTopuuecka BonaTUITHOCT, U3MEPEHA Ype3 CTaHOAPTHO OTKIOHEHMWE; 2. B-koedUuumeHTa KbM
WHOEKCUTE Ha CbOTBETHUTE nasapu; 3. [pn HEBB3MOXHOCT 3a MpunaraHe Ha Todka 1. n 2.,
ynpaBnsaABaLoToO APY>KECTBO W3MNOoNn3Ba CTaHAAPTHOTO OTKMNOHEHWe Ha un3bpaHus MHOEKC Ha
perynupaHunst nasap, Ha KOMTO ce TbpryBaT AadeHUTE akuMn KaTo 3aMecTUTes npu LUsnOCTHUSA
aHanms Ha noptgeunnure.

r) NMKBMAEH NasapeH PUCK CBBbP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHatyu nonsu ot
HaNOXMUTEMNHW U NPUHYAMTENHU NPOAAXOM Ha akTUBM NpY HEGNAronpUsITHN NasapHU yCroBus
(kaToO Hanpumep HUCKO TbPCEHE MpM HanMuMeTo Ha cBpbxnpeanaraHe). Onpegensa ce
MUHUManeH npar OoT napu M NapudHM ekBMBaneHTn B noptdenna Ha PoHaa u ce cnegu
eheKkTMBHOCTTa Ha NPUIOXEHNTE METOAM 3a onpefensHe Ha NUKBMOHUS Na3apeH PUCK.

2. KpeouteH pucK M pUCK Ha HacpelwHaTa cTpaHa — Bb3MOXHOCTTa OT HamansiBaHe Ha
CTOMHOCTTa Ha no3vumMsiTa B eAvH (PMHAHCOB MHCTPYMEHT MpU HeovakBaHW CbOuTMS OT
KpeOuTeH XxapakTep, CBbpP3aHM C EeMUTEHTUTE Ha (PUHAHCOBW MWHCTPYMEHTW, HacpelyHaTa
cTpaHa no 60pcoBM U M3BBLHOOPCOBM CAENKW, KAKTO U Obp)XaBWUTE, B KOUTO Te€ M3BbpLUBAT
aenHoct. KpeantHuat puck 6usa Tpu Buaa:

a) KOHTpareHTeH PUCK € PUCKBbT OT HEU3MbIHEHME Ha 3a4blMKEeHUATa OT HacpelyHaTa cTpaHa
no n3BbHOOPCOBM caenkn. 6) CEeTbNMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTA POHABLT
Aa He Nony4yM HacpeLiHn napuvHu cpeacTtBa Unv (PUHaHCOBN MHCTPYMEHTU OT KOHTpareHT Ha
AataTta Ha CeTbIfIMEHT, cref KaTto TON € U3NbNHUA 3a4bIDKeHUsTa No AadeHW CAENKU KbM TO3N
KOHTpareHT. Y[l namepsa 1031 pUCK Ype3 CTOMHOCTTA Ha BCUYKM HEMPUKIIOYMAN COENKN C efHa
HacpellHa cTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpasngasaHua noptdenn. He ce BknroysaT
caenkute, CKIOMeHU Npu ycnoesue Ha ceTbnNMeHT DVP (gocTaska cpelly nnailiaHe) u Ha nasapu
C (OYHKUMOHMpALY, KIUPUHIOB MEXaHW3bM. B) WMHBECTULUMOHEH KpeaUTEeH PUCK € PUCKBbT OT
HamangBaHe Ha CTOMHOCTTa Ha WHBeCTUUMATa B [dadeHa AbMAroBa LUeHHa KHura nopagwu
KpeauTHO cbbuTMe npu emuTeHTa Ha TO3n WHCTPYMeHT. KpeautHo cbbutme BkNO4YBa
obsBsiBaHE B  HECbLCTOATENHOCT, HEMMaTeXocrnocobHOCT, CbllecTBEHa MNpoMsAHa B
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KanuTanoBaTta CTPYKTypa, HamansiBaHe Ha KpeaAUTHUS PENTUHT 1 Ap. Y[ n3BbpLuBa KA4eCTBEH U
KONMUYECTBEH KpeauTeH aHanu3 Ha 6asata Ha: aa/ puHaHCOBUTE OTYETU Ha emuTeHTa; 66/
KanuTanoBaTa CTPYKTypa Ha eMuTeHTa; BB/ obe3nevyeHMeTo Ha eMucusita, B cCryqamte KoraTo
emucuaTa e obesneveHa; rr/ ynpaBneHneTo u penytaumata Ha eMUTeHTa.

YnpaBnsiBawoTo ApYy)XeCTBO npunara KpaTtkocpodHa U AbNrocpoYHa cTpaterns 3a ynpasrneHune

Ha KpeouTHWS PUCK WM puUCKa Ha HacpewHata cTpaHa. KpaTkocpoyHata cTparterust 3a
yrnpaBreHne Ha KpeauTHWS PUCK U pUCKa Ha HacpeljHata cTpaHa Bkmw4yBa: 1. Tekywa wu
nocneggalla oueHka Ha KpeauTHUSE PUCK Ha ObNroBUTE (PUHAHCOBM MHCTPYMEHTU B nopTdenna
Ha PoHOa 4ype3 KayeCTBEH U KONMUYECTBEH aHanu3 Ha Gasata Ha (PUHAHCOBUTE OTYETM Ha
eMuTeHTa, obesnevyeHneTo Ha emMucusiTa, yrnpaBreHWeTO U penyTaumsaTa Ha eMUTEHTa Unu
N3Mnon3BaHe Ha NPUCBbAEHUSA MYy BBbHLUEH KPEeAUTEH PEWTUHT 3a LEeNUTEe Ha OUEeHKaTa; 2. Tekyla
M nocnefBalla oueHKa Ha KPeAMTHWS PUCK Ha HacpelyHaTta cTpaHa no n3BbHOOPCOBU COENKM
nocpeacTBOM KayeCTBEH M KONMMYECTBEH aHanm3 Ha 0as3ata Ha (PUHaHCOBWTE OTYETU Ha
KOHTpareHTUTe no M3BLHOOPCOBU CAEnkKW, NpedocTaBeHOTO obeaneveHMeTo (B crydanm Ha
HanMuMe Ha TakoBa), YNPaBMEHMETO MW penyTauusita Ha CbOTBETHWUA KOHTPAreHT wnu
N3non3BaHe Ha NPUCbAEHMS MY BbHLUEH KpeauTeH penTuHr; 3. npocneasBaHe CTOMHOCTTa U
yecToTaTa Ha HEMPUKNIOYMNUTE COENKW C [AadeH KOHTpareHT; 4. exXeOHeBeH KOHTPOn
Crna3BaHETO Ha 3aKOHOBUTE U MPUETUTE BBTPELLUHM JIMMUTU 3a KOHLEHTpaUMs KbM KpeauTeH
pucK; 5. NOCTOAHHO HabnaeHve Ha pasBUMTUMETO M B3aUMOBPBL3KUTE MexXay nasapute U
MKOHOMMKATa, KOETO yNecHsIBa MAEHTUMULNPAHETO HA NOTEHUMANHM PUCKOBE OT KOHLEHTpaLmm
Ha KpeaWTeH pUCK (KAaKTO Ha HMBO rpyna, Taka M Ha CamMOCTOsTeNnHa OCHOBa) M dakTopuTe,
KOWTO MM Npeav3BUKBaT.

[bnrocpoyHarta cTpaTerns 3a ynpasfieHMe Ha KpeauTHUS PUCK U PUCKA Ha HacpelHaTa cTpaHa

BKMtOYBa: 1. narpaxkgaHe Ha afjekBaTHU CMCTEMU 3a ynpaBreHue Ha uHdopmaumsaTa, KoMTo ga
no3sondaBaT maeHTUuMUMpaHe Ha KOHUEHTpauuMM Ha KpeouTeH PUCK M PUCK Ha HacpellHaTta
CTpaHa; 2. onpefensiHe Ha BbTPELHU INMMUTM 3@ KOHLUEHTpauusi Ha KpeauTeH puck, B
CbOTBETCTBME C WHBECTULMOHHUTE Uenn 1M nonntuka Ha PoHga, nNpy HEOOBXOAMMOCT U No
npeueHka Ha oTaen ,YnpaBneHuWe Ha pucka“® u otaen ,YnpaeneHne Ha aktmeu“;, 3.
npecTpykTypypaHe Ha nopTdenna Ha doHOa B criydante Ha YCTAaHOBEH PUCK OT BrioLlaBaHe
nnaTexocnocobHOCTTa Ha [JafeH €eMUTEHT WAM KOHTpareHT Wnu rpyna eMUTEHTU WUnu
KOHTpareHTn, yCTaHOBEHA NpeKoMepHa KOHLUEHTpaUmMsl Ha KpeauTeH puck n gp. MNMoptdennsT Ha
doHaa ce npecTpykTyprpa no npeanoXxeHue Ha otgen ,YnpaeneHme Ha pucka“, cbrinacyBaHo C
oTaen ,YnpaereHne Ha akTuBK®.

3. OnepaumoHeH p1CK — TOBa € Bb3MOXHOCTTa Aa ce peanuaupar 3arybu, CBbp3aHu C rpeLuku
NN HECLBBPLLEHCTBA B CMCTEMATA Ha OpraHu3aums, HeAOCTaTbYHO KBanMduUMpaH nepcoHan,
HebnaronpuATHU BBbHLUHM CbOUTUA OT HE(MHAHCOB XapakTep, BKIHOYUTENHO M NPaBEH PUCK.
OnepauuoHHuTe puckoBe MoraT Aa 6baaTt: BbTPEWHW — CBbP3aHW C OpraHuMsauusata Ha
paboTtata Ha ynpaBnsBaWOTO OPYXECTBO BbB Bpb3ka C YNPaBfIEHMETO Ha KONEKTUBHUTE
WHBECTULMOHHN CXEMMU U BBHLUHW — CBbP3aHW C MaKpOMKOHOMWYECKMN, MOMUTUYECKN U OpPYrn
dakTopu, KOMTO OKa3BaT M/UNM MoraT a OKaxaT BNUsiHME BbpXy AENHOCTTA Ha ynNpaBnsBaLloTo
APYXeCTBO BbB Bpb3Ka C YNPaBNEHNETO HA KONEKTUBHUTE UHBECTULIMOHHU CXEMM.

[dbnrocpoyHata cTpaTternsi 3a ynpasfieHne Ha onepaunoHHUA pUCK ce u3passiBa B NpUeMaHeTo
oT Y[ Ha npaBuna u npoueaypu 3a opraHusauusi Ha genHoctta Ha HO®, kato ce odopms
nonutuka Ha ooHAa, CbrMacHO MHBECTULMOHHMTE Lenn n nonutuka Ha Ponaa.
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KpaTtkocpo4yHa cTpaTterusi ce n3passsa B NnpefnpueMaHe Ha KOHKPETHU MEPKU U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMas3BaHETO WM, KaTo SICHO ce AeduHupaT BbTPELHUTE npasuna
OTHOCHO MpaBaTa M 3adbJDKEHMATA Ha CNYXUTEeNuTe, 4oCTbNa 40 MHAOPMALNOHHUTE CUCTEMMU
n 6asy p[aHHM Ha  yNpaBnABalOTO  APYXKEeCTBO. MHdopmauuoHHaTa cuctema Ha
WHBECTULMOHHOTO APY)XXECTBO CE apxuBupa M Ce U3roTBs npouenypa 3a Bb3CTaHOBSBaHE Ha
paboTtocnocobHOCTTa Ha MHpopMaumoHHaTa cuctema. M3sbpLluBaTt ce perynspHn obyyeHns Ha
nepcoHana no Temu, CBbp3aHn ¢ UHaAHCOBaTa TEOpPUs U NpaKkTUKa 1 yNpaBnNeHNETO Ha pucka,
OCbLLECTBABAT Ce pPEerynsapHM Cpelim u ce nogabpXa HenpekbcHaTa KOMYHMKauus mexagy
OTOENHWTE 3BEHA Ha yNpaBnsiBaLWOTO APYXKECTBO 3a 0OMsaHa Ha onuT. MNogabpxa ce akTyanHa
6as3a gaHHM C HOopMaTMBHATa pernameHTauusi, uMalla OTHOLWEHME KbM AeNHOCTTa Ha 60pcoBo
TbpryBaHus oHg WM3non3BaT cCce BbHLWHM KOHCYNTaHTM W lopuguydecka KaHTopa 3a
UMNEMEHTUPAHE HA HOPMAaTUBHUTE MW3NCKBAHMA CMNpAMO AenHocTTa Ha doHpa, korato e
Heobxoanmo.

4. JlukBnageH puUcK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHu npogaxbu Ha akTmeu npu
HebnaronpuaTHW NasapHW yCnoBus 3a MocpellaHe Ha HeoYakBaHO Bb3HUKHaNIM KpaTKOCPOYHU
3a0bIKeHNa Ha 60pcoBO TbpryBaHUst OOHA. YNpaBneHNeTo Ha NUKBMOHUA puck Ha dPoHpa ce
CbCTOM B aHanu3 Ha 6a3a Ha UCTOPMYECKN OaHHM 33 BXOASLM M U3XOAALM NAPUYHU NOTOLM,
CBbpP3aHU C JeNHOCTTa Ha KOMeKTMBHaTa UHBECTULMOHHA cxeMa. To3u aHanns Ha PoHaa cryxu
3a onpegendHe Ha MUWHUMMAanNHUA npar OT Napu M NapuyHM eKkBuBarneHTU B nopTtderna my.
®PoHOBT € ANbXEeH Aa MHBeCTUpa B NIMKBUAHM NPEXBBLPSEMU LIEHHU KHXa U OPYTX JIMKBUAHM
bUHAHCOBK aKTMBU, KaKTO 1 a NOAAbPXKA TakaBa CTPYKTypa Ha akTMBUTE U nacueBuTe, KOATO Aa
My No3BOMsiBa Aa M3NbiHSBA BbB BCEKM MOMEHT 3a4biKeHMATa CU MO 06paTHOTO U3KynyBaHe
Ha asnoseTe. YNpaBnsaBalloTO APYXECTBO ynpasnsiBa NIMKBUAHMSA PUCK cbrnacHo [NpasunaTta
3a nogabpxaHe M ynpasneHve Ha nukBugHuTe cpeactea Ha HO®. lNpasunaTta nocodBar
NpUHUUNUTE U METOAUTE Ha YynpaBfieHMe, KakTo W rfpaBaTa W 3adblDKeHWsaTa Ha nuuaTta,
OTrOBOPHU 3a YyNpaBMneHWeTo, OTYETHOCTTA M BbTPELUHUS KOHTPOM BBLPXY NUKBUOHOCTTA.
YnpaBnsBalloTo ApY>KECTBO NPoBeXaa Han-manko BeAHbX rofuLIHO CTpec-TecToBe, CBbp3aHu
C NWKBMOHOCTTA, KOMTO MYy AasBaT Bb3MOXHOCT [a OueHW 1 Habnogasa NUKBUOHUSA PUCK Ha
ynpasnsaBaHusa doHA. M3sbpluBaTt ce A0 15-TO YMCIO BCEKU MbpPBM Mecel, OT roguHaTa, unuv no
npeueHka Ha Y[, ako nasapHuTe ob6cTosiTencTtBa ro Hanarat. Ype3 aHanua Ha
YyBCTBUTENHOCTTa U/nnn 6ek-TecTBaHe ce n3MepBa €BEeHTyarnHOTO U3MEeHeHWe Ha CTOMHOCTTa
Ha AadeHa LeHHa KHura npy obmyamHm u/unu n3BbHpeaHU YCNoBus.

5. Prck oT KOHUEHTpauus — Bb3MOXHOCTTa OT 3aryba nopagun HenpasuiHa gueepcmdmkaums Ha
€eKCNo3ULMM KbM KIUEHTWU, FPYNn CBbP3aHM KITMEHTU, KMUEHTU OT €4WH U Cbll, MKOHOMMUYECKU
oTpacbn unu reorpadcka obnacrt, UM Bb3HMKHAN OT edHa U Cblla AENHOCT, KOETO MOXe Aa
MNPUYUHN  3HAYMTENHU 3arybn, KakToO W PUCKbT, CBbp3aH C TOfIEMU HENPEKU KPeauTHU
ekcnosuumn. 3a orpaHMy4aBaHe Ha pucka OT KOHUEHTpauusi ce u3BbplliBa eXeaHeBHa
npeoLEeHKa Ha akTMBNTe, EMUcCUNTE B NopTdenna Ha KONeKTUBHUTE NMHBECTULMOHHU CXEMU U Ce
cneaw 3a cnasBaHe Ha orpaHndeHunarta, sanoxenu B SO0KUCOMNKA n BbTpelwHMTe npasuna.

6. CncteMHum puUcCKoBe 3aBUCAT OT obwmTe KonebaHms B MKOHOMMKATa KaTo LSIO. Y[ He moxe
Aa Bnunde Bbpxy CUCTEMHUTE PUCKOBE, HO T OTHUTA U Ce 0b06pass|Ba C T4aX.

7. Puck oT nacveHO ynpasneHue Ha ®onaa cnpsmMo PedepeHTHus nHaekc — ®oHabT crensa
MbIHO WMHBEPCHO pennukupaHe. CbOTBETHO YNpaBnsBawoTO APYXECTBO HAMa Aa MPOMEHS
cbeTaBa Ha HO®, oceeH 3a ga cnegea 6nmM3ko obpatHaTa 4OXo4HOCT Ha PedhepeHTHUSA nHaekc,
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OENCTBankn B Han-gobbp MHTEpec 3a MWHBECTUTOpUTE (MUHUMWU3MPANKM pasxoaute npu
pebanaHcupaHe Ha nopTtderina Ha HOP).

8. PedbepeHTeH MHOEKC — NpW Hanuyue Ha cbbuTne, KoeTo 3acsra PedepeHTHUA nHOEKC, Ha
doHOa MOXe [a ce Hanoxu fa npeycTaHOBWM 3akyrnyBaHeTo M oBpaTHOTO W3KynyBaHe Ha
asnose. [NpeoueHkata Ha PoHOoa cblwo Moxe Aa O6bae 3acerHarta. [lpy npoabimkaBallm
npobnemun ¢ PedpepeHTHNS nHaekc PoHAbLT We npegnpreMe CbOTBETHU AENCTBUSA, KOUTO MoraT
Aa HaMmanAaT HeTHaTa CTOMHOCT Ha akTmBuTe Ha ®oHaa. Takmeu cbbuTUs moraT ga 6baaT, HO He
ca orpaHuyeHun camo o cnegHuTe:

i) PedbepeHTHUAT nHOeKC ce cMsATa 3a HETOYEH U He OTpa3siBa AeNCTBUTENHU NnasapHn
pasBUTUS;

ii) PecbepeHTHUAT MHAEKC € CApPsiH OT OpraHa, KOWTO ro opraHusupa;

i) TO31 opraH He MoXe fa onpegenu CToMHocTTa Ha PedepeHTHUSA MHOEKC;

iv) TO3M opraH npasu NPOMeHN BbB hopMynaTa Ha usvmncreHme Ha PedpepeHTHUSA MHOEKC, KOUTO
He nossongasaT Ha PoHAa Aa ro criegsa Npy pasyMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHUs MHOEeKC e HenuvkBuaeH, 3alloTo Beye He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA NHOEKC Ca U3NOXEHN Ha NO-BUCOKW TPaH3aKLMOHHN pa3xoau
UM NO-BUCOKU TaKkCWM 3@ CETBLSIMEHT, UNU CNeunuYHM JaHBbYHU OrpaHUYEeHUud, KOUTO He ca
OTpa3eHu B NpeacTaBsaHeTo Ha PedepeHTHMS nHOEkKC.

9. Puck npu kopnopatvBHU CbOUTUS — HenpeasvanMW NPOMeEHU OT u3gaTtens Ha (PUHaHCOB
WHCTPYMEHT, KOUTO € KOMMOHEeHT Ha MHaekca, Ha kopnopaTuBHO CbbuTue, KoeTo Beye e 6uno
065sBEeHO, Bb3 OCHOBa Ha KOeTo e Ga3upan cBosATa OLeHKa Ha KOpnopaTUBHOTO CbOUTME, MOXe
4a ce oTpasn HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHaa, ocobeHo ako PoHOBT €
TpeTmpan cbbuTneTo pasnuyHo ot PedepeHTHNs MHAEKC.

10. Tpewka oT uHBepcHO creaBaHe Ha PedepeHTHus wnaekc (Tracking error risk) —
cnefBaHeTo Ha PedepeHTHUA MHOEKC 4Ype3 MHBECTMpaHe BbB BCUYKM MO3ULMW Ha WHOEKCa
MOXe [a Ce OKae CKbMo M TPyaHO 3a usnbfiHeHwe. Y[ moxe ga v3nonssa ONTUMU3ALMOHHU
TEXHWKM KaTo cenekums Ha oTaenHn nosvumm ot MHaekca B nponopuun, KOUTO ce pasnuyasar
OoT Te3n B VHOekca vnu gopu B MHCTPYMEHTU, KOUTO He ca 4vacT OT PedepeHTHUS MHOEKC.
YnotpebaTta Ha TakmBa ONnTUMM3ALMOHHM TEXHMKU MOXe [a yBernvum nocriefsaiiara rpewika ot
cneaBaHe U Aa gosefe 40 pasnuyHo npeactassHe Ha PoHaa cnpsamo PedepeHTHUS nHOekC.
11. Opym puckoBe — uHBecTUUMUTE BbB POHOA Ca M3MOXKEHU Ha PUCK OT 3aTBapsiHE Ha
GopcaTa, NoNUTMYECKM PUCK, BONATUITHOCT, NMNca Ha NMKBUMOHOCT Ha Bopcara.

6. Cmpykmypa u opeaHu3ayusi Ha omaderna 3a ynpasieHue Ha pucka

OTgenbT no ynpaBrneHWe Ha pucka [enctBa He3aBUCMMO OT Apyrute oOTgenn B
yNpaBnsBaLLOTO APYXECTBO, OT4MTa ce npsako nped CbBeTa Ha OUPEKTOPUTE U MMa CcnegHute
OTrOBOPHOCTU MO YNpaBfieHMeTo Ha pucka: 1. pa3paboTBa u npunara cuctemara 3a ynpasrneHue
Ha pucka Ha HO®; 2. nanbnHsBa NpaBunata U npouenypvute No ynpasfieHne Ha pucka; 3.
rapaHTMpa CbOTBETCTBMETO C ogobpeHaTa BbTpeLLHa cUCTEMa 3a OrpaHMYyaBaHe Ha pucka Ha
®oHaa, BKITYUTENHO C HOPMATUBHO OnpeaerneHnTe NMMUTI 3a CTOMHOCTTa Ha obLaTta puckosa
eKCrno3nuMa n pucka Ha HacpeliHaTa CcTpaHa. 4. KOHCynTvMpa YMNpaBUTENHWS OpraH Ha
yNpaBnsABaLOTO APYXECTBO OTHOCHO OnpeaensiHeTo Ha puckoBust npocun Ha doHaa; 5.
OOKNaaBa pedoBHO Mped ynpaBUTENHMA OpraH Ha ynpaBnsBawWOoTO APYKECTBO M Ha nuuaTa,
OCbLLECTBABALLM HAO30PHM (YHKUWUW, KOraTo € MPUIIOXKUMO, OTHOCHO: a) CbOTBETCTBMETO
MEeXAy TEeKyLWOTO HMBO Ha PUCK, Ha KOETO € W3NOXEeH ynpaBnsiBaHWAT OT Hero PoHaa u
opobpeHuTe puckosm npocmnu Ha Tasm cxema; 6) cboTBeTCcTBMETO HA POHAA C BbTpELLHATA My
cucTemMa 3a OrpaHM4aBaHe Ha pucka; B) ageKkBaTHOCTTa M edeKkTMBHOCTTa Ha npoueca 3a
yrpaBfeHne Ha pucka W Mno-cneuuanHo Moka3ealw, fanu ca npeanpuetv noaxoasawm
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Kopurmpaiwim Mepkm B criydamTe, korato ca KOHCTaTupaHu Hegoctartbuuy; 6. AoKknagea penoBHO
npeg BUCLUETO PbLKOBOACTBO, MPEACTABAMKMA TEKYLWIOTO HMBO Ha PUCK, HA KOETO € W3FO0XKeH
doHaa n 3a TeKywuTe unu NpeaBmwkaaHn HapyLweHUs Ha orpaHnyYeHusiTa, Kato No TO3M HayuH
ce ocurypsiea npegnpuemMaHeTo Ha HaBpeMEHHU 1 NOAXOAsLWM AENCTBUS; 7. N3BbpLIBa Npernes
N nognomara opraHusauuaTa M npoueaypvTe 3a OueHKa Ha M3BbHOopcoBuTE AepuBaTuBK. 8.
KOHTponupa cnasBaHeTo Ha ycTaHoBeHUTe OT CbBeTa Ha OMpeKTopuTe NUMUTU U yBeaoMsiBa
npuv HagBuLlaBaHe Ha YyTBbpAEHUTE NMUMUTU Ype3 UIMbIAHUTENHUA OUPEKTOP U npokypucTta. 9.
cnyxutenute B OTAenbT Mo ynpaeBneHne Ha pucka TpsbBa Aa npuTexasaT Moaxoasuwa
KBanudukaumnsa 3a M3MbfHEHWE Ha Bb3NOXKEHUTE MM OeWHOCTU. YNpasBnsBawoTO APYXKECTBO
ocuUrypsiea Ha NoCTOSIHHUA OTAEN 3a yNpaBfeHne Ha pycka CbOTBETHUTE MPABOMOLLMS U 4OCTbIN
A0 usnarta nHgpopmaums, Heobxoaumm 3a U3MbIIHEHWE HA rOPENnoCcoYeHNTE PYHKLMN.

B. Obxeam u xapakmep Ha cucmemume 3a omyem U u3MepeaHe Ha pucka

OTaoenbT 3a ynpaBrieHMe Ha pucKa M3roTBA OTYETW 3a PUCKOBMTE EKCMOo3uULUW, BKIOYBALLM
OLIeHKa Ha OCHOBHUTE puckoBe. MeToauTe 3a oLeHKa ce ceexaar, 6e3 aa ce orpaHvuyasar go:

a) CcTaHOapTHO OTKIOHeHMe (McTopuyeckaTa  BONMATUMHOCT  Ha  KOTUpoBkMTE);, ©)
B-koedMUMEeHTbT KbM MHOEKCUTE Ha CbOTBETHWTE Nasapu; B) Alopaumsi Ha UHCTPYMEHTUTE C
dmKkcrpaHa OOXOOHOCT; ) MOHUTOPWHI Ha BXOASILUMTE OAHHW, W3MOM3BaHM 3a OLUEHKUTE; O)
KauyecTBEH M KONMYECTBEH KpeauTeH aHanu3 Ha 6a3aTta Ha (pMHaHCoBUTE OTYeTH, kanuTanoeara
CTPYKTYpa, penyTaumsita Ha emuTeHTa n obe3rneyYeHNeTo Ha eMucusTa; e) aueepcuukaums Ha
nopTtdenna oT akuum u obnurauust n HabngaBaHe Ha NUMUTUTE 3a KOHLEHTPaLUUS; ) aHanusm
Ha MaKpPOMKOHOMMYECKUTE NoKa3aTenu Ha permoHa, B KOWTO MHBECTMPaME C Lien MUHMMU3MpaHe
Ha TSXHOTO OTPULATENHO BIUSIHME.

ll. MudbopmaLmng OTHOCHO M3NOMN3BaHUTE METOAU 3a OLEeHKa Ha BCEKU BUO PUCK, KAKTO
OMUCaHMEe Ha CbOTBETHUTE BbTPELIHW U BbHLWHM NoKasaTenu, KOUTO ce B3emat
npeasua npv NnpunaraHeTo Ha MeToaa Ha U3MepBaHe.

PuckoBute hakTopu, Okassallm BNUSHME BbPXY MHBECTULMATE, yripaBnasaHu oT Y/ ca:

1. NasapeH puck

a) NUXBEH pUCK - YNpasBnsasalloTO [OPYKECTBO M3Mon3sa MeToda Ha moauduumpaHarta
Alopauus, 3a ga uamepu NIMXBEHUS PUCK, CBbP3aH C BCSAKa LieHHa KHura, 6asnpaHa Ha NuxBeH
NpOUEHT KaTo obnuraumu, nNUXBeHu cyanu, drodbpcy, 6asMpaHn Ha NUXBEHW MNPOLEHTU, U
droubpcu, 6asmpaHm Ha obnmraumn.

6) BanyTeH puck - YnpaBnsiBaWoTO OPYXECTBO, U3MepBa BarlyTHUS PUCK 3a BCsika BanyTa,
pasnunyHa oT NeB U eBpo.

doHABT He € MHBEeCTMpan B Apyra BanyTa OCBEH ieB KbM Kpas Ha 2022 .

B) LLEHOBW pUCK - YNpaBnsBaLLloTo APYKECTBO M3MepBa LLEHOBUSI PUCK, CBbP3aH C MHBECTULIMU B
UHOMBMAOYANHU akuuM 4Ype3 ucTopuyeckaTa BOMATUIHOCT Ha LieHata MM, U3MepeHa u4pes3
CTaHOAPTHO OTKIOHEHNe.
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Cuctemarta 3a oueHka M ynpaBrieHne Ha pucka nossonsea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WHopMauuMss U U3YUCNSBA MNOKasaTenute 3a OueHKa Ha pucka oT
KOHUeHTpauusa B genHoctTa Ha HO®P “Expat Bulgaria Short SOFIX” Ha exegHeBHa 6a3a.

2. KpeguTeH pUCK U pUCK Ha HacpeLyHaTa cTpaHa

a) KOHTpareHTeH pPUCK - PUCKbT OT HEU3MbIIHEHWE Ha 3adbiDKEHWe Mo [OoroBopu OT
HacpellHaTa cTpaHa npu AenoavpaHe Ha napuyHu cpeacTea.

CronHocTTa Ha nopTdenna, NogfioXKeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS Neproga, e
0.00 %.

6) CETbNIMEHT PUCK - PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTA GOPCOBO TbpryBaHu hoHAOBE Aa
He nony4aTt HacpellHW napuyHu cpeacTtsa UM UHAHCOBM WHCTPYMEHTW OT KOHTpareHT Ha
JaTaTa Ha CeTbLIIMEHT, Criefl KaTo Te Ca U3NMbMAHUNKU 3a0bIKEHUATa Mo AadeHU CAENKN KbM TO3U
KOHTpareHT. YNpasnsABallOTO [PYXECTBO M3MepBa TO3M PUCK 4Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKNIOYMNM  COEeNKM C efdHa HacpellHa CcTpaHa KaTto MnpoueHT OT CTOWMHOCTTa Ha
ynpaBnsaBaHusa noptdenn. He ce BknoYBaT cOENKATE CKIMIOYEHU MPU YCrOBUE Ha CETbIIMEHT
DVP (gocTtaBka cpeluy nnawaHe) n Ha nasapu ¢ PyHKUNOHMPALL KMTMPUHIOB MEXaHU3bM.

CtonHocTTa Ha nopcheVlna, noayioXeHa Ha CeTbJ/IMEHT PUCK KbM Kpasa Ha OTYHETHUA nepuoa, €
0.00 %

B) MHBECTULMOHEH KPEeAUTEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBeCTUUUATa B
AafeHa ObrroBa LeHHa KHura nopaguv KpeautHo cbbutne npu emuteHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnsBawoTo OpYyXeCcTBO € Aa MNOCTUrHe BUCOKO KayecTBO Ha nopTtdenna ot
obnvraumu, Kato crieaBa CTbMKUTE, onucaHu B [paBunara 3a oueHka 1 ynpaBneHne Ha pucka.

doHABT He € MHBecTUpan B AbMAroBy LIeHHU KHUrK npes 2022 r.

Cuctemarta 3a oueHKa M ynpaBrieHMe Ha pucka nossonsaea Ha OTgena no ynpasneHuve Ha
pucka ga Habupa WHpopMauuMss U U3YUCNISIBA MNOKasaTenute 3a OueHKa Ha pucka oT
KOHUeHTpauus B genHoctTa Ha HO®P “Expat Bulgaria Short SOFIX” Ha exxegHeBHa 6a3a.

3. OnepaumoHeH puck

Otaen ,YnpaBneHne Ha pucka” cnegm 3a Bb3HMKBAHETO Ha PUCKOBE, KOUTO Buxa NoBAusinn Ha
HOpManHaTta onepaTtMBHa AEVHOCT Ha OPYXECTBOTO

BrgoBe onepaunoHeH puck:

a) BbTpelwwHn puckoBe — pUCKOBE, CBbP3aHM C NepcoHarna - HUCKO HMBO; TEXHOMOMMYEH PUCK -
HWUCKO HMBO

0) BbHWHKM puckoBe - pUCK Ha ObOKpbXaBawaTa cpefa - HUCKO HUBO; PUCK OT bmamyecko
BMELLATENCTBO - HUCKO HUBO.
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Cuctemarta 3a oueHka M ynpaBrieHne Ha pucka nossonsea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WHopMauuMss U U3YUCNSBA MNOKasaTenute 3a OueHKa Ha pucka oT
KOHUeHTpauusa B genHoctTa Ha HO®P “Expat Bulgaria Short SOFIX” Ha exegHeBHa 6a3a.

4. JlukBngeH puck - npe3 OTYEeTHUA nepuod YNpaBnABaLLOTO OPYXKECTBO CTPUKTHO cneau
N3nCKBaHMATa 3a NUKBUOHOCT M cnassa npueTtuTe MNpaBunaTta 3a nogabpXkaHe v yrnpasneHue Ha
nuksmaHuTe cpenctea Ha PoHaa. Kem 31.12.2022 r. HAMa HapyLUeHne Ha NUKBUOHOCTTA.

HanwuyHu napuyHmn cpeacTBa CTOMHOCT B nB. % ot HCA

PasnnawiatenHa cmeTka B nB. 226,504.23 nB 100%

Cwuctemarta 3a oueHKka 1 ynpasreHve Ha pucka nossonssa Ha OTaena no ynpaBneHne Ha pucka
Aa Habupa MHdopMauns 1 U34NUCIsIBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLUEHTpauus B
aenHoctta Ha HO® ,Expat Bulgaria Short SOFIX"Ha exxegHeBHa 6a3sa.

5. Puck oT koHuUeHTpauus - YnpasnsBalloTO APYXeCTBO crneau CTPUKTHO WMHBECTULMOHHaTa
NoNMTUKa N UHBECTULMOHHUTE OrpaHU4eHnst OTHOCHO nopTdenna Ha doHaa.

Cuctemara 3a oueHka 1 ynpaBsJjieHMe Ha pUCKa no3BosidBa Ha Otpena no ynpasJieHne Ha pucka
aa Ha6mpa Mchopmau,vm N n34ncngdBa rnokasartesnimte 3a oueHka Ha puUucka OT KOHUEeHTpauuAa B

aenHoctta Ha HO® ,Expat Bulgaria Short SOFIX” Ha exxeqHeBHa 6a3a.

6. [pelwlka OT cnegBaHe

ISIN Mme Ha 6opcoBo OuvyakBaHa rpewka PeanuaunpaHa

TbpryBaH poH OT cneaBaHe 3a rpeiuka oT

2023 . cneaBaHe KbM
31.12.2022 r.

BG9000002196 Expat Bulgaria no 10% 3.95%*

Short SOFIX
ISIN Mme Ha 6opcoBo  [JoxoaHocT Ha AoxoaHocT Ha Pasnuka

TbprysaH choHA HO® 2022 r. g;z‘n;';c 3a npwm

' cnepgeHe 3a
2022 .

BG9000002196 Expat Bulgaria (4.75%) 2.30% (7.05%)

Short SOFIX

* PeanuaunpaHara rpellika oT cnegBaHe € n34yucrieHa Bb3 OCHOBa Ha cegMUYHN CTOMHOCTU 3a 52
ceamuum, npegxoxgawm 31.12.2022 r.
3a 2023 r. oyakBame rpewkaTta oT cnegsaHe ga He Hagxebpnisa 10% c orned Ha orpaHudeHaTa
NCTOpUSt Ha TbpProBus ¢ BOPCOBO TbpryBaHn poHAOBE Ha GbnArapckusa nasap, CbOTBETHO U Ha
HaumoHarneH gorosopeH goHa “Expat Bulgaria Short SOFIX”.
pewkaTa OT credBaHe € BOMATUMHOCTTA (M3MepeHa 4pe3 aHyanmsMpaHoTO CTaH4apTHO
OTKITOHEHME) Ha pa3nukaTa B oxogHocTTa Ha doHaa 1 Tasm Ha PedepeHTHMA MHAEKC CbC 3HAK
MUHYC 3a onpeaeneH nepuog ot Bpeme. [lo-HucKka rpelka OT cnegBaHe o3HavaBa No-6mmsko
WHBEPCHO crieaBaHe Ha MHpekca. ToBa He € CbLLOTO KaTo pasnuka Npu CnegeHeTo, KOSTo e
NpoCTO pasnukata Mexgy JoxogHocTta Ha PoHpa u Tasm Ha PedepeHTHUS MHAEKC CbC 3HaK
8
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MUHYC 3a onpefeneH nepuo ot Bpeme. Pasnukata npu criedeHeTo nokassa C KOMKO npoueHTa
doHAbLT ce e npegctasun No-gobpe vnu no-3ne ot MHaekca, gokaTo rpellkaTa oT cnegeHe
nokasea MOCTOSHCTBOTO B pasnukaTta B npedctaBsHeTo Ha PoHpa n PedepeHTHUs MHAEKC.
JloxogHOCTTa Ha uHOeKkca He BKNodBa amBuaeHTU. [JoxogHoctta Ha HO®P cblio He BkNo4Ba
OVNBUOEHTW.

Mopua HukonoBa

Puck meHnopxbp
Ha Y[ ,Ekcnat AceT MeHnmkmbHT” EALL

Hukonan Bacunes

N3nbnHUTENEeH gUpekTop
Ha Y] ,Ekcnat AceT MeHnmkmbHT' EALL

Oannen OoHuyeB

N3nbnHuTeneH anpekrop
Ha Y] ,Ekcnat AceT MeHnmkmbHT' EALL



