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rOAMWEH AOKSAA MO YNPABNEHWE HA PUCKA HA HALIMOHATNEH [JOTOBOPEH ®OH[
‘Expat Gold” 3A 2023 r.

Hoknadbm e usezomeeH cbarnacHO BbmpewHume npasuna 3a ynpaeneHue Ha pucka, Kakmo u
HopmamugHama ypedba. MHgpopmayusma 3a HO® “Expat Gold” e akmyanHa kbm 31.12.2023 200. Y[
»~Excrnam Acem MernudxmbHm* EA/] pasnonaza ¢ adekeamHa u e¢hekmugHa cucmema 3a yripaereHue Ha
pucka, Kosimo [103eosisiea HaspeMeHHO udeHmuguuupaHe Ha PUCKOBU [okalamesu, Hadsuwasauju
onpedeneHume ebmpewHu aumumu. Cucmemama 3a ynpaerieHue Ha pucka € cbobpa3eHa C
Oelicmeawama HopMmamueHa ypedba, Kakmo u C ebmpewHume wmodenu u memoou e Y[ no
udeHmucbukayus, oueHKa U yrnpasrneHue Ha puckoseme, kamo nosgorsisisa cbbupaHemo u obpabomkama
Ha uUHghopmayusi om ocmaHanume cucmemu, deticmeawu 8 Y/.

|. NHdopmMaumnsa OTHOCHO LenuTe WM NonuTukata BbB Bpb3Ka C YNPaBNEHUETO Ha
PpUCKOBETE

A. lNonumuku u npouedypu 3a yrpasreHue Ha pasrudyHume eudoge puck

rlpOLl,eC'bT no yCtaHOBABaAHETO, ynpaBrneHneTo n HabnogaBaHeETo Ha puckoeeTe MmMa 3a uen aa
peayuupa BIUAHMETO Ha BbHLUHUTE U BbTPELHUTE PUCKOBU (baKTopI/I BbpXy WMHBECTULUNUTE,
BKIMIOYNTENTHO Ha pPUCKOBETE, NPOnN3TUHaLLKM OT MakKpOMKOHOMMUYECKaTa cpeaa.

Mpn ynpaeneHneto Ha pucka Ha PoHga YO ,Ekcnat AceT MeHumxkmbHT® EA[L, cbrnacHo
onpegeneHus puckos npocun Ha doHAa, CU MNOCTaBa CNegHUTE OCHOBHW LiEnn: MbITHO
WHBEPCHO pennuknpaHe Ha PedepeHTHUs WHOEKC; NoAAbpXXaHe Ha HMBO Ha  PUCK,
cboTBeTCTBAWO Ha PedepeHTHus wHgekc Ha HOP “Expat Gold”; ontummsaumss Ha
WHBECTULMOHHUTE pe3ynTath, Kato MWHUMWU3MPA pPaBHULLETO Ha rpelwkata oT WHBEPCHO
cnegBaHe Ha ViHaekca.

Mpoueoypute 3a oOuUEHKaA W YyNpaBreHMe Ha OTAeNnHUuTe BMAOBE PUCK  BKIKOYBAT:
noeHTndmumpaHe Ha OTAENHUTE BbHLUHU U BbTPELUHW AaHHW; MAEHTUMUMpaHe n namepBaHe
Ha pucka; KOHKPETHW MEeToAW 3a ynpaBreHue Ha BCEKU BWAO PUCK M OCHOBHW LOMYCKaHUSA U
N3XogHW NapameTpu 3a npunaraHeTo Ha usbpaHua meton; HabnogaBaHe, OLEHKa U KOHTPOI Ha
pucka; goknagsaHe Ha pucka.

1. lMasapeH pucK - Bb3MOXHOCTTa Aa ce peanuaupar 3arybu nopagu HebnaronpusTHU
W3MEHEHMS B LIEHUTE Ha UEHHW KHWKa, nasapHUTe NUXBEHWU MPOLEHTU, BanyTHU KypcoBe U
apyrn. To3n nasapeH puUcCK 3acsra HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa, KOATO Bapupa B
pesyntar Ha NPOMEHWTE Ha Na3apHUTE LEeHW Ha akuuMuTe U ApYruTe LEHHU KHWXKa, B KOWUTO
doHpoa e uHBecTupan. B cnyyanm Ha BUCOKa nasapHa BOMATUMHOCT, BKMAKOYUTENHO ronemu
OHEBHU [OBWKEHUd, npencrtaBaHeTo Ha PoHOoa MOxe [Ja Ce OTKIMIOHM OT  MHBEPCHOTO
npeacraesHe Ha PedepeHTHUS MHOEKC, KOeTo Aa AoBeAe [0 rpellka oT cneasaHe Ha MHaekca
(“tracking error”). KOMNoOHeHTUTE Ha NasapHWs pUck ca:

a) NNXBEH PUCK - PUCKLT OT HamansBaHe Ha CTOMHOCTTA Ha UHBeCTMUMATa B AadeH (PMHAHCOB
WHCTPYMEHT MOpaguM MW3MEHEHWe Ha HMBOTO Ha JIMXBEHUTE MpOUEeHTU. YnpaensBawoTo
[dpyxecTBO u3MepBa NUXBEHUS PUCK Ype3 U3YUCnsaBaHeTo Ha Awopauus. [opauuata e
OCHOBHaTa MsipKa 3a YyBCTBUTEMNHOCTTa Ha JajeHa UeHHa KHWra KbM M3MEHEHWETO Ha HUBOTO
Ha nuxseHuTe npoueHTU. Y[ nsnonssa metoda Ha moavduuupaHaTa giopauus, 3a ga usmepu
NINXBEHUA PUCK, CBbP3aH C BCSKa LIeHHa KHUra, 6asvpaHa Ha NUXBEH NPOLIEHT KaTo obnuraumu,
NMXBEHN cyanu, ¢ryvbpcKu, GasvpaHn Ha NUXBEHU NPOUEHTU, U drodbpen, 6asupaHn Ha
obnvraumun. Y[ npunara kpaTkoCcpovHa M ObNrocpovHa crparterus 3a ynpasfeHne Ha NIMXBEHUS
puck. [bnrocpoyHata cTpaterns 3a ynpasfeHve Ha NIMXBEHWS PUCK BKIOYBA OnNpedernsiHe Ha
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LeneBn CTOMHOCTM Ha YyBCTBUTENHOCTTA Ha nopTdenna KbM M3MEHEHMETO HA HMBOTO Ha
NINXBEHUTE  MNPOLIEHTM, CbIMAcHO WHBECTULMOHHUTE Uenn U nonutuka Ha Ponaa.
KpatkocpoyHata  cTpatermsi  BKMOYBa  €XEeOHEBHO/eXeCeoMWYHO  OnpeaensHe  Ha
YyBCTBUTEMNHOCTTA Ha [JafeHa LEeHHa KHWra KbM W3MEHEHWETO Ha HMBOTO Ha IUXBEHUTE
NPOLEHTMW.

6) BanyTeH pucK - YNpaBnsBallOTO APYXEeCTBO M3MepBa BarnyTHUS PUCK 3a BcsKa BanyTa,
pasnuyHa OT NneB M eBpo. BanyTHMAT puck ce namepBa 4pe3 U3MOon3BaHe Ha McTopuyeckarta
BONMaTUIHOCT Ha Kypca Ha CbOTBETHaTa BarnyTta KbM fieBa UnNn eBpOoTO CNPSIMO HETHATa BanyTHa
ekcno3unumsa. KpatkocpoyHata cTpaternst 3a ynpasfieHMe Ha BanyTHWUsSi PUCK BKITHOYBA CriefeHe
Ha edpeKTMBHOCTTA Ha Npeana3BaHETo OT BanyTeH pUCK cnpsaMo pa3nopenbute Ha MCC 39.

B) LIEHOBU PUCK - PUCKBT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSTa B AafeH PUMHAHCOB
WHCTPYMEHT nopaan HebrnaronpusaTHU NPOMEHN Ha HMBATa Ha nasapHuTe LeHW. [bnrocpoyHata
cTpaTterMs 3a ynpasfeHuMe Ha LEHOBWUS PUCK BKMtoYBa: 1. OouEHKa Ha MpUIoOXMMOCTTa M
edeKTUBHOCTTa Ha W3MNon3BaHMTe METOOM 3a M3MepBaHe Ha LIEHOBUSA PUCK; 2. U3rOTBAHE Ha
npeanoxexHns o CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsaBaLLOTO APYXEeCTBO MpU yCTaHOBABaHe
Ha HeobGXoAMMOCT OT MPOMSAHa Ha W3NON3BaHUTE METOAM 3a M3MEPBAHE Ha LEHOBUS PUCK.
KpaTkocpoyHa cTpaTterns Bknto4YBa M3MepBaHe U aHanuampaHe Ha noryvyeHuTe pesyntartu vpes
€OWH OT MPUNOXUMUTE 3a CbLOTBETHUA MNasap Ha LEHHW KHUMXa KonuyectBeHu metogum: 1.
McTopunyecka BONMaTUIMHOCT, U3MEPEHa Ype3 CTaHO4apTHO OTKMOHeHue; 2. B-koeduumeHTa KbM
WMHOEKCUTE Ha CbOTBETHUTE nasapw; 3. [pu HEBBL3MOXHOCT 3a npunaraHe Ha Toudka 1. n 2.,
yNpaBnsaBalLlOTO APYXECTBO W3MON3Ba CTAHOAPTHOTO OTKMOHEHWEe Ha u3bpaHusa MHOEKC Ha
perynupaHusa nasap, Ha KOWTO ce TbpryBaT AafeHUuTe akuMu KaTto 3aMecTuTen npu USnOoCTHUS
aHanus Ha nopTdennure.

r) NMKBUOEH NasapeH PUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu mnu nponycHatu nonsu ot
HanNOXWUTENHN UK NPUHYAUTENHWU NPOAaXOWU Ha akTMBM NP HEGNaronpusSITHX NasapHU YCroBUs
(kaTo HanpuMep HWUCKO TbpPCEHE MNPV HanNMuMeTo Ha cBpbxnpeanaraHe). Onpegenst ce
MUHUMAreH npar OT Mapu W MNapuyHM eKBMBaneHTM B nopTdpeina Ha doHaa v ce creau
e(heKTUBHOCTTA Ha NPUMOXEHUTE METOAM 3a onpeaensiHe Ha NIMKBUAHUSA Na3apeH PUCK.

2. KpeauTeH pucK M PUCK Ha HacpellHata cTpaHa — Bb3MOXHOCTTA OT HamansiBaHe Ha
CTOMHOCTTa Ha no3vuusTa B €AuMH (PMHAHCOB MHCTPYMEHT MNPV HeovakBaHU CcbOuUTUS OT
KpeauTEH XapaKTep, CBbP3aHN C EMUTEHTUTE HA (DUHAHCOBU MHCTPYMEHTU, HAcpeLlHaTa cTpaHa
no GopcoBM M U3BLHOOPCOBM CAEMKWU, KAKTO U ObpXaBuTe, B KOMTO Te M3BbpLUBAT AENHOCT.
KpeantHuat puck 6uea tTpu Buaa:

a) KOHTpareHTEeH PUCK € PUCKLT OT HEU3MbIHEHME Ha 3abIPKEHUSATA OT HacpeLHaTa cTpaHa no
n3BbHOOPCOBU caenkn. 6) CETBNMEHT PUCK € PUCKBT, Bb3HWKBALL, OT Bb3MOXHOCTTa ®OHABT Aa
He MOoryyYn HacpelluHu napwu4HU cpeactsa WNM (OUHAHCOBW WHCTPYMEHTM OT KOHTpPareHT Ha
Aartata Ha CeTbJIMEHT, Crned KaTo TOW € U3MbIHUN 3adbIDKeHUATa No AafeHn COENKN KbM TO3N
KOHTpareHT. Y[] namepsa 1031 PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYMIIM CAENKN C efHa
HacpellHa cTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha yrnpasnasaHug noptdenn. He ce BknioysaT
COenk1Te, CKIMYeHn npu ycnosume Ha ceTbnMeHT DVP (goctaBka cpelyy nnaiiaHe) u Ha nasapu
C (pyHKUMOHMPALL, KIUPUHIOB MEXaHW3bM. B) WMHBECTULMOHEH KpeauTeH PUCK € PUCKbT OT
HamansBaHe Ha CTOMHOCTTa Ha WHBECTUUMATaA B JajeHa ObNroBa LEeHHa KHWra nopagu
KpeauTHO CbbuTne Npu eMUTeHTa Ha TO3n MHCTPYMeHT. KpeanTHo cbbuTune BKoyBa obsBsBaHe
B HECBCTOATENHOCT, HENNAaTEXOCNOCOBHOCT, ChlLUEeCTBEHA NPOMsiHA B KanuTanosaTta CTPyKTypa,
HamansiBaHe Ha KpeaWTHUS penTuHr v Ap. Y[ u3BbpluBa Ka4eCTBEH U KONMUYECTBEH KpeauTeH
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aHanm3 Ha 6asarta Ha: aa/ MHaHCOBMTE OTYETU Ha eMunTeHTa; 66/ KanuTanoBarta CTPyKTypa Ha
emMuTeHTa; BB/ 06e3neyeHneTo Ha emmncuaTa, B criydamTe Korato emmcusata e obesneveHa; rr/
yrnpaBrneHneTo 1 penyTaumsita Ha eMUTEHTA.

YnpaBnsBaLLoTo APYKECTBO Mpunara KpatkocpodHa U AbNrOCPOYHA CTpaTernsi 3a ynpasneHve
Ha KpeauTHUSI PUCK W pUCKa Ha HacpellHaTa cTpaHa. KpaTkocpodHaTa cTparterns 3a yrnpasneHve
Ha KpeouTHUSE PUCK M pUCKa Ha HacpelyHaTa cTpaHa BKNtoYBa: 1. Tekylla 1 nocneasalla oueHka
Ha KpeouTHUS pUCK Ha ObAroBute (QUHAHCOBM WMHCTPYMEHTM B noptdenna Ha PoHaa upes
KayeCTBEH W KOnuM4ecTBeH aHanmM3 Ha 6as3ata Ha UHAHCOBUTE OTYETU HA EMUTEHTA,
o6e3nevyeHneTo Ha eMncusaTa, ynpasreHNETo N penyTaunsara Ha eMUTEHTa UM U3NoN3BaHe Ha
NPUCbAEHMSA MY BbHLUEH KpeauTeH PENTUMHI 3a LenuTe Ha oueHkaTa; 2. Tekylla 1 nocnensaila
OLEHKa Ha KpeauTHMA PUCK Ha HacpelwjHata cTpaHa no M3BbHOOPCOBW CAENKM MOCPELACTBOM
Ka4eCTBEH M KONMMYeCTBEH aHanu3 Ha 6as3ata Ha (PMHAHCOBUTE OTYETU HA KOHTpareHTUTe Mo
N3BLHOOPCOBM CAENKW, NPedocTaBeHOTO obesnevyeHnMeTo (B Crlydam Ha HannuMe Ha TakoBa),
yrnpaBneHneTo 1 penytaumsaTa Ha CbOTBETHUS KOHTPAreHT Wi M3non3BaHe Ha NPUCbAEHUS MYy
BbHLUEH KPEeaWUTeH penTuHr; 3. npocneasiBaHe CTOMHOCTTA M YecToTaTa Ha HEenpuKYunuTe
COENKM C OadeH KOHTpareHT; 4. eXeAHEeBEH KOHTPOS CMa3BaHETO Ha 3aKOHOBWUTE W MPUETUTE
BbTPELHN NIMMUTU 33 KOHLEHTpauMs KbM KpeouTeH PUCK; 5. MOCTOSHHO HabntogeHwe Ha
pasBUTMETO U B3aMMOBPDBL3KUTE MeXAy NasapuTe W WUKOHOMWKATa, KOETO YIecHsiBa
NOEHTUMLMPAHETO HA NOTEHLMANHN PUCKOBE OT KOHLEHTpaUWUW Ha KpPeauUTeH PUCK (KaKTo Ha
HWBO rpyna, Taka u Ha CaMOoCTOsiITENHa OCHOBA) U hakTopuTe, KOUTO MM NPeaM3BUKBAT.

[bnrocpoyHata cTpartervs 3a ynpaeneHne Ha KpeguTHUS PUCK U pyUCKa Ha HacpellHaTta cTpaHa
BKNtouBa: 1. uarpakgaHe Ha afekBaTHW CUCTEMW 3a ynpasneHne Ha MHdopMaumsaTa, KouTo ga
noseonsBat MAaeHTUMMUMPaAHE Ha KOHUEHTpauuu Ha KpeauTeH PUCK M PUCK Ha HacpellHaTta
CTpaHa; 2. ornpegensHe Ha BbTPEewHW NUMWTM 3a KOHUEHTpauus Ha KpeauTeH puUcCK, B
CbOTBETCTBME C WMHBECTULMOHHUTE LENM M nonutuka Ha PoHga, npu HeobxoaMmocT U no
npeueHka Ha oTtaen ,YnpaeneHue Ha pucka“ u otgen ,YnpaBneHne Ha aktueBu®, 3.
npecTpykTypupaHe Ha noptdenna Ha doHAa B CrydyauTe Ha YCTaHOBEH PUCK OT BrollaBaHe
naaTeXxocnocobHoCTTa Ha [AafeH EeMWUTEHT WU KOHTPAareHT wunuM rpyna emMUTeHTU Wnu
KOHTpareHTu, yCTaHOBEHA NPEeKOMEpHa KOHLEHTpaUnsa Ha KpeauTeH puck u ap. MNoptdennsT Ha
doHaa ce npecTpyKkTypupa no npegroxeHne Ha otaen ,YnpaeneHne Ha pucka“, cbrnacysaHo C
oTtaen ,YnpaeneHue Ha akTuBu®.

3. OnepaumoHeH puUck — ToBa € Bb3MOXHOCTTa fa ce peanusvpar 3arybu, CBbp3aHu C rpeLuku
UNN HECBHBBLPLLEHCTBA B CMCTEMATA Ha OpraHu3auusl, HE4OCTaTbYHO KBanUUUUpaH nepcoHarn,
HebnaronpuaTHU BbHLUHU CbOMTUS OT HE(UHAHCOB XapakTep, BKMYMTENHO U MPaBEH PUCK.
OnepauuoHHMTe puckoBe MoraT da 6baaTt: BbTpelHM — CBbp3aHM C OpraHusauusita Ha
paboTata Ha ynpaBnsBalOTO APYXECTBO BbB Bpb3ka C YNPaBEHVWETO HA KOMEKTUBHUTE
WHBECTULMOHHMN CXEMMU U BbHLUHW — CBbP3aHM C MAKPOMKOHOMMYECKM, MONUTUYECKM U APYrU
dakTopu, KOUTO OKas3BaT U/MNKM MOraT [a OKaXkaT BNUSIHUE BbpXy AEMHOCTTa Ha yrnpaBnsBaLloTo
APYXECTBO BbB Bpb3Ka C yNpaBrieHNETO Ha KONEKTUBHUTE UHBECTULMOHHM CXEMM.

ObnrocpoyHata cTpaTterus 3a ynpasrneHne Ha onepaumoHHUA PUCK ce u3passaBa B NpUeMaHeTo
oT Y[l Ha npaBuna u npoueaypu 3a opraHu3auus Ha genHoctta Ha HO®, kato ce odopms
nonuTuKa Ha poHaa, CbrnacHO MHBECTULMOHHUTE Lienn 1 nonuTtuka Ha doHaa.

KpaTkocpouHa cTpaTterus ce uspassisa B npegnpuemMaHe Ha KOHKPETHU MEpPKU 1 pasnpegensiHe
Ha OTTOBOPHOCTMTE MO CMa3BaHETO UM, KaTo ICHO ce AedUHMPAT BbTPELLHUTE NpaBunia OTHOCHO
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npaBaTta M 3aJbJPKEHUSTA Ha CryXuTenute, 4OoCTbNa A0 MHAOPMAUMOHHUTE cucTeMU U 6asu
AaHHM Ha YnNpaBnsBalloTO APYXXEeCTBO. VHgopmaumoHHaTa CUCTEMa Ha WHBECTMLMOHHOTO
APY>XECTBO CE apxvBMpa U ce MU3roTBsi NpoLeaypa 3a Bb3CTaHOBsIBaHE Ha paboTocnocobHoCcTTa
Ha MHdOpPMaLMoHHaTa cuctema. M3BbpLuBaTt ce perynsipHM oby4eHus Ha nepcoHana no Temw,
CBbp3aHM C (PMHaAHCOBaTa TEOPWUsl U NpakTMka M ynpaBfeHMETO Ha pUCKa, OCbLLECTBsBaT ce
PerynsipHy cpelum M ce NoAaabpKa HenpekbcHaTa KOMyHMKauMs Mexay oTAenHuMTe 3BeHa Ha
yNpaBnsaBalLlOTO APYyXecTBO 3a 0bMsHa Ha onuT. lMopgabpka ce akTyanHa 6Gasa gaHHu C
HOpMaTMBHaTa pernameHTauusi, umalla OTHOLLUEHWE KbM AeWHOCTTa Ha 60pCcOoBO TbpryBaHus
oHa M3non3eaTt ce BbHLUHM KOHCYNTaHTM M lopuMaMyecka KaHTopa 3a MMMNIeMeHTMpaHe Ha
HOpPMaTUBHUTE U3NCKBaHMS CNPSIMO AerHocTTa Ha PoHaa, koraTo e HeobXxoanMO.

4. JIukBMOEH PUCK — Bb3MOXHOCTTa OT 3arybu OT HanoOXWTENHW npoaaxbw Ha akTuBuM npwm
HebnaronpuaTHW NasapHU yCroBUSA 3a MOCpellaHe Ha HeO4akBaHO Bb3HMKHAMNWM KPaTKOCPOYHU
3agbiKeHnss Ha 6opcoBO TbpryBaHus (PoHA. YnpaBneHMeTo Ha NUKBUAHWS pUcK Ha PoHaa ce
CbCTOM B aHanu3 Ha 6asa Ha UCTOPWUYECKN AaHHW 33 BXOOALM U M3XOOAWM NapuyHM NOTOUW,
CBbp3aHM C JeNHOCTTa Ha KoneKTMBHaTa MHBECTULMOHHA cxeMa. To3n aHanu3 Ha PoHaa Cryxu
3a onpegensHe Ha MUHUMAaNHUA npar OT napuv W Napu4yHKU eKBuBaneHTU B noptdenna my.
®PoHOBT € ANbXEH Aa UHBEeCTMpa B NUKBUOHW MPEXBbPASAEMN LEHHN KHUXa U APYr NUKBUAHU
bUHAHCOBM aKTUBK, KAKTO M Aa nogabpKa TakaBa CTPyKTypa Ha akTUBUTE U NacuBuUTe, KOATO Aa
My MO3BONsBa Aa M3NbJHsBa BbB BCEKM MOMEHT 3agbl/hKEHMSATA CU N0 0OpaTHOTO U3KynyBaHe
Ha asnoseTe. YNpasnasalloTo APYKECTBO yrpasnsBa NMKBUOHWUS pUCK cbrnacHo lNpasunara 3a
nogobpXaHe W ynpaeneHne Ha nukBugHuTe cpenctBa Ha HO®. [MpaBunata nocodBar
npyHUMNUTE M MEeToAMTE Ha ynpasfeHue, KakTo W npaBata M 3agblihkeHusTa Ha nuuara,
OTFOBOPHM 3a YNpaBMneHWeTo, OTYETHOCTTA W BbTPELIHUA KOHTPOM BbPXY JMKBUMAHOCTTA.
YnpaBnsiBalloTo ApY>KECTBO NpoBexaa Han-Manko BEAHBX rOgMLLHO CTPEC-TECTOBE, CBbP3aHU C
NVKBMOHOCTTA, KOMTO MYy AaBaT Bb3MOXHOCT [a OueHW W HabnogaBa NUKBUOHUSA PUCK Ha
ynpasnsiBaHUsA oHA,.

5. Puck oT KOHUEHTpaunsa — Bb3MOXHOCTTa OT 3aryba nopaau HenpasuiHa guBepcudukaums Ha
€KCMo3nLMM KbM KITMEHTU, TPYNU CBbP3aHU KITUEHTU, KIIMEHTU OT €4WH U Cbll, MKOHOMUYECKM
oTpacbn unu reorpadpcka obnacTt, UM Bb3HWKHAN OT €4Ha U Cblua OEWHOCT, KOETO MOXe Aa
MPUYUHN  3HAYUTENHW 3arybu, KakTO M PUCKBLT, CBbP3aH C TOMEMU HEenpekn KpeauTHU
eKcrnosnumun. 3a orpaHn4aBaHe Ha puUcka OT KOHLEHTpauus ce U3BbpLUBa eXeaHeBHa nNpeoLeHka
Ha akTUBWUTE, eMUCMUTE B nopTenna Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU U Ce crean 3a
cnasBaHe Ha orpaHuveHusTa, 3anoxeHn B 3OKNCONMKWM n BbTpeluHnTE npasuna.

6. CnctemMHn puckoBe 3aBUCAT OT obLuuTe KonebaHnsa B MKOHOMUKaTa Kato usano. Y He moxe
0a Bnuse Bbpxy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiea C TAX.

7. Puck oT nacueHo ynpaeneHue Ha doHaa cnpsimMo PedepeHTHUs nHaekc — ®oHabT cneaea
Mb/IHO MHBEPCHO pennukupaHe. CbOTBETHO YNpaBnsaBawOTO LPYXKECTBO HAMa Aa NpPOMEHS
cbecTaBa Ha HO®, oceeH 3a ga cneaBa 6rnmsko obpaTtHaTa AoxodHOCT Ha PedhepeHTHMsST nHaekc,
OENCTBankn B Han-gobbp MHTEpec 3a WHBECTUTopuTe (MUHUMU3UPAKKU pas3xoguTte npwu
pebanaHcupaHe Ha nopTdenna Ha HOD).

8. PebepeHTeH uHaekc — nNpyn HannumMe Ha cbbutmne, KoeTo 3acdra PedepeHTHUs uHOeke, Ha
doHOoa MOXe [a ce HanoXu [a MpeycTaHOBM 3aKyrnyBaHETO M OOpaTHOTO M3KyrnyBaHe Ha
asnoee. [NpeoueHkata Ha doHoa cbuwlo Moxe ga 6bae 3acerHaTa. [Npu npogbmkaBalim
npobnemun ¢ PedepeHTHNA nHaekc PoHOLT We npeanpMeMe CbOTBETHU AEUCTBUSA, KOUTO MoraT
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4a HamanaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Takmem cbbuTma morat ga 6baar, Ho He
ca orpaHnyeHun camo 0 cnegHuTe:

i) Pe(bepeHTHUAT MHAOEKC Ce CMATa 3a HETOYEH U He OTpassaBa AEeNCTBUTENHM Na3apHU
pasBUTKS;

ii) PedbepeHTHUAT NHOEKC € CMpsiH OT opraHa, KOWTO ro OpraHM3npa;

i) TO31 opraH He MOXe Aa onpeaenu CTOMHOCTTa Ha PedepeHTHUS MHAEKC;

iv) TO31 opraH npasu NPoMeHn BbB hopMyraTa Ha usumcneHue Ha PedhepeHTHUA MHOEKC, KOUTO
He nossornaeat Ha ®oHAda fa ro cneasa Npu pasyMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHUss MHAEKC € HEeNWKBMAEH, 3al0TO BevYe He ce TbpryBa Ha
perynvpaH nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA MHOEKC Ca U3MNOXEHU Ha NO-BMCOKU TPaH3aKLMOHHWU pa3xoau
UM NO-BUCOKM TaKCWU 3a CETBAMEHT, UM cneumduyHn gaHbYHW OrpaHuYeHns, KOUTo He ca
OTpaseHn B NpeacTaBsaHETo Ha PedepeHTHUSA MHOEKC.

9. Puck npu KoprnopaTuBHU CbOUTUSA — HeEnMpeoBuaMMW NPOMEHM OT u3gaTens Ha (OMHaAHCOB
WHCTPYMEHT, KOMTO € KOMMOHEHT Ha MHaekca, Ha KoprnopaTuBHO CbOMTUE, KOETO Beve e buno
065s1BeHO, Bb3 OCHOBA Ha KOeTO e Gasnpan cBosiTa OLEeHKa Ha KOprnopaTUBHOTO CbOUTNE, MOXe
Aa ce 0Tpa3n HeraTMBHO Ha HETHATa CTOMHOCT Ha akTuBMTe Ha PoHaa, ocobeHo ako PoHOLT e
TpeTupan cbOnTNeTo pasnuyHo ot PedhepeHTHNSA NHAOEKC.

10. Ipeluka oT nHBEpPCHO crieaBaHe Ha PedepeHTHNA nugekc (Tracking error risk) — cnegBaHeTo
Ha PedepeHTHUa MHOEKC 4Ype3 WUHBECTUpAHe BbB BCUYKM MO3ULMM HA MHOEKCA MOXe fa ce
OKaXke CKbNo W TPYyOHO 3a manbhHeHue. Y[ Moxe Aa nsnonssa onTMMM3aLMOHHM TEXHUKN KaTo
cernekumst Ha OTAEenHU no3vumm ot MHgekca B Nponopuuun, KOUTO Ce pasnunyaBaT OT Te3n B
MHaekca nnn gopy B MHCTPYMEHTU, KOUTO He ca 4YacT oT PedepeHTHNA nHaekc. Ynotpebara Ha
Takumea ONMTMMM3ALNOHHN TEXHMKM MOXE da YBENMYM nocredsallara rpelka ot cnejeaHe v ga
nosefe Ao pa3nu4yHo npeacrtaesHe Ha PoHaa cnpsimMo PedbepeHTHMS nHaekc.

11. Opyru puckose — nHBecTuummTe BbB POHAA Ca U3NOXEHM HA PUCK OT 3aTBapsiHe Ha BopcarTa,
NONUTUYECKN PUCK, BONATUITHOCT, NUMca Ha NIMKBUOHOCT Ha bopcara.

bE. Cmpmeypa U opeaHu3auyusda Ha omdena 3a yripaerieHue Ha pucka

OTgenbT Mo ynpaBneHne Ha pycka encTea He3aBMCUMO OT ApyruTe OTAeNnn B ynpaBnsBawoTo
APYXeCcTBO, OoT4MTa ce npsko nped CbBeTa Ha OUPEKTOPUTE U UMa CrieqHUTEe OTTOBOPHOCTU MO
yrnpaBeneHveTo Ha pucka: 1. pa3paborBa ¥ npunara cuctemarta 3a yrnpasreHue Ha pucka Ha
HO®; 2. nanbnHsaBa npaBunara v npoueaypute no ynpaeneHue Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C ofobpeHaTa BbTpellHa cucTema 3a OrpaHudaBaHe Ha pucka Ha PoHaa,
BKMIOYUTENHO C HOPMAaTMBHO onpegeneHnte nMMMTM 3a CTOMHOCTTa Ha obuwarta puckosa
eKcnos3vumMa 1 pucka Ha HacpelwHata cTpaHa. 4. KOHCynTMpa ynpaBUTESNHUA opraH Ha
yrnpaBnsBalloTO OPYXEeCTBO OTHOCHO ornpefensiHeto Ha puckosusa npodpun Ha doHaa; S.
JoknajBa pefoBHO Npen ynpaBUTENHUSA OpraH Ha ynpasnsBalloTO APYXKEeCTBO M Ha nuuaTa,
OCbLLECTBABALLN HAA30PHU (PYHKLMKM, KOraTo € MPUIOXKMMO, OTHOCHO: @) CbOTBETCTBMETO MeXay
TEKYLLOTO HMBO Ha PUCK, HA KOETO € M3NOXEH ynpaBnsiBaHWAT oT Hero ®oHaa u ogobpeHute
pUCKOBM Npodunun Ha Tasun cxema; 6) cboTBeTCcTBMETO HA POHAA C BbTpELIHaTa My cuctema 3a
orpaHvyaBaHe Ha puCKa; B) afeKkBaTHOCTTa U eEeKTMBHOCTTa Ha npoueca 3a ynpasneHue Ha
pucka M no-cneuwanHo MNoKasBall fanu ca npeanpuety MNoAXoAdLM Kopurmpawim Mepku B
cnyyauTe, KoraTo ca KOHCTaTupaHu HegocTtaTbuu; 6. Ooknagsa pedoBHO nNped BUCLLETO
PBbKOBOACTBO, MPeACTaBANKM TEeKyLWOTO HMBO Ha PUCK, Ha KOeTo e wusnoxeH PoHaa u 3a
TeKyLwmnTe Nnn NpeasuwxaaHn HapyLleHUs Ha OrpaHnYeHusaTa, Kato no To3uM Ha4YnH ce ocurypsisa
npeanpuemMaHeTo Ha HaBpPEMEHHN 1 NOOXOAALM OENCTBUS; 7. U3BbPLUBA Npernea v nognomara
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opraHusauusiTa M npouegypuTe 3a OLEHKa Ha u3BbHOOpCOBWUTE OepuBaTMBU. 8. KOHTponuvpa
cnasBaHeTO Ha YycTaHoBeHUTe oOT CbBeTa Ha AupekTopute nUMUTU U yBedoMsBa Mpu
HagBuULWIaBaHe Ha YTBbpPAEHUTE INUMUTU 4Ype3 U3NBbAHUTEMNHUS AUPEKTOP W npokypucta. 9.
cnyxutenute B OTOenbT MO ynpaBreHME Ha pucka TpsibBa da npuTexaBaT nogxogsia
KBanudpurkauusa 3a U3NbIIHEHWE Ha Bb3NOXEHUTE UM OeMHOCTU. YNpaBnaBalLOTO APYXKECTBO
ocurypsisa Ha NoCTOAHHUS OTAEN 3a ynpaBreHne Ha pucka CbOTBETHUTE NPaBOMOLLNS U OOCTBLN
00 usnarta nHgopmaums, Heobxoaumm 3a N3MbIIHEHWE HA ropenocovYeHnTe PYHKLUN.

B. Obxeam u xapakmep Ha cucmemMume 3a omyem u U3MepseaHe Ha pucka

OToenbT 3a ynpaBreHWe Ha pucka WU3roTBA OTYETU 3a PUCKOBUTE EKCMO3ULIMKU, BKIHOYBALLM
oLIeHKa Ha OCHOBHUTe puckoBe. MeToauTe 3a oLieHKa ce cBexaar, 6e3 aa ce orpaHuyaBar fo:

a) CTaHOapTHO OTKMOHEHMe (McTopudeckata BOMATMITHOCT Ha  KoTupoBkuTe); 6) B-
Koe(UUNEHTBbT KbM WMHAEKCUTE Ha CbOTBETHUTE nasapwu; B) AlOpaumsa Ha WHCTPYMEHTUTE C
duKkcnpaHa OOXOOHOCT; ) MOHUTOPWHI Ha BXOAALMUTE LaHHW, M3NON3BaHW 3a OUEHKuTe; A)
Ka4yeCTBEH M KONMMYeCTBEH KpeauTeH aHanu3 Ha 6asata Ha (prHaHCOBUTE OTYETH, KanuTanosara
CTPYKTYypa, penytauusata Ha eMnteHTa u obesnevyeHneTo Ha eMucuaTa; €) AnBepcudukauma Ha
noptdpenna ot akuumn n obnuraumsa n HabnogasaHe Ha NMMMUTUTE 3a KOHLIEHTpaLuus; ) aHanmau
Ha MaKpOMKOHOMWYECKUTE NoKasaTenn Ha permoHa, B KOMTO MHBECTUPaMe C Len MUHUMU3MpaHe
Ha TAXHOTO OTpULATENHO BIIUSHME.

[I. NHcbopmMaums OTHOCHO M3NOM3BAHUTE METoAM 3a OLEeHKa Ha BCEKWM BUA PUCK, KAKTO
onncaHne Ha CbOTBETHUTE BbTPELLUHN U BbHLUHW NMOKa3aTesrnn, KOMTo ce B3eMaTt npeaBsunn
npu npunaraHeTo Ha MeToga Ha USMepBaHe.

PuckoBute daktopu, okassallm BINSHWE BbPXY MHBECTULMNTE, ynpaBnasaHu oT Y/ ca:

1. [Ma3apeH puck

a) NUXBeH pUCK - YnpasnasallOTO [APYXeCTBO u3non3sa metoga Ha MoauduumpaHarta
atopauusi, 3a fa M3Mepu NMXBEHUS PUCK, CBbp3aH C BCAKa LieHHa kHWUra, 6asmpaHa Ha NMXBeH
NPOLEHT KaTo obnurauun, nNuMxBeHW cyanu, drvbpcu, 6asvpaHM Ha NMXBEHW MPOLIEHTU, U
droubpen, 6asnpaHm Ha obnuraymm.

0) BanyTeH puck - YnpaBnsiBallOTO OPYXEeCTBO, M3MepBa BanyTHUS PUCK 3a BCsKa BanyTa,
pasnu4yHa oT nee 1 eBpo. PasnpedeneHneTo Ha ekcrno3numnaTa KbM BasnyTa, pasfimyHa oT eBpo U
nes, C orneq Ha HanM4YyHUTE NapUYHU CPEACTBa U KOMMNAHMUTE, B YMUTO KHMXKA € MHBEecTupan
OoHOBLT KbM Kpasi Ha 2023 1. e KaKTo cneasa:

Banyra % OT aKTUBUTE

LWaTckn gonap 29.99%

B) LLEHOBW pUCK - YNpaBnsBaLLOoTO APYKECTBO M3MepBa LIEHOBUSA PUCK, CBbP3aH C MHBECTULMM B
WHOMBMOYANHW aKkumMM 4pe3 McTopuyeckaTa BOMATUIIHOCT Ha LeHata WM, M3MepeHa 4pes
CTaHAAPTHO OTKITOHEHME.
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Cuctemara 3a oueHKa 1 yrnpaereHue Ha pucka noseonsea Ha OTaena no ynpaeneHne Ha pucka
na Habupa nHdopmaumsa 1 n3uncnsiBa nokasatenuTe 3a OLEeHKa Ha pucka OT KOHLEHTpauus B
nenHocTtTa Ha HO®P “Expat Gold” Ha exxeaHeBHa Oasa.

2. KpeauTeH puck U pUCK Ha HacpelyHaTa cTpaHa

a) KOHTPareHTeH PUCK - PUCKLT OT HEM3MbITHEHME Ha 3adb/HKEHME NO AOrOBOPU OT HacpeLyHaTa
cTpaHa npwu AenosupaHe Ha NapuyHu cpeacTea.

CroiiHocTTa Ha nopTdeina, NoAnoXeHa Ha CeTbIIMEHT PUCK KbM Kpas Ha OTYETHUA nepuoa, e
0.00 %.

6) CEeTbNMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXXHOCTTa 60PCOBO TbpryBaHn hoHAOBE Aa He
nony4yaT HacpeLuHW NapuyHn cpeacTsa UM (OMHaAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha gatara
Ha CETbfIMEHT, Crnead Kato Te Ca M3MbAHUNKU 3agbiKeHusTa No JafeHW CAErnkn KbM TO3M
KOHTpareHT. YnpasnsBawoTo APYXEeCTBO U3MepBa TO3W PUCK 4Ype3 CTOMHOCTTa Ha BCUYKM
HENPUKNIYUNN  COENKM C efHa HacpellHa CcTpaHa KaTto nMpoueHT OT CTOMHOCTTa Ha
ynpaBnsaBaHus noptgenn. He ce BKMOYBAT CAEMNKUTE CKIOYEHWU NMPU YCriOBME Ha CETbIIMEHT
DVP (mocTaBka cpelly nnawaHe) n Ha nasapu ¢ yHKLNOHUPaLL, KIMTMPUHIOB MEXAHN3bM.

CroiiHocTTa Ha nopTdeina, NoANoXeHa Ha CeTbIIMEHT PUCK KbM Kpas Ha OTYETHUA Nepuoa, e
0.00 %

B) MIHBECTULIMOHEH KPEeAMTEH PUCK - PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULMSITA B
AafeHa ObMroBa LeHHa KHUra nopagu KpeauTHO CbOUTME NMpU eMUTEHTa Ha TO3M UHCTPYMEHT.
Llenta Ha YnpaBnsiBalloTO OPYXeCTBO € Oa MNOCTUrHEe BUCOKO KayecTBO Ha nopTdeina oT
obnvrauum, kaTo crieBa CTbnkuTe, onucaHu B MpaBunaTa 3a oLeHKa 1 ynpaBrneHne Ha pucka.

DOHOBLT HE € MHBEeCTUpan B ObNroBU LEHHN KHUMM npe3 2023 T.

Cuctemara 3a OLeHKa U yrnpaBneH1e Ha pucka nossonsiea Ha OTaena no ynpaeneHve Ha pucka
na Habupa nHopmaumsa 1 n34ncnsiBa nokasaTtenuTe 3a OLEHKa Ha puUcka OT KOHLEHTpauus B
nenHoctTa Ha HO® “Expat Gold” Ha exxegHeBHa 6a3a.

3. OnepaunoHeH puck

Otoen ,YnpaeneHne Ha pucka” crneam 3a Bb3HMKBAHETO Ha PUCKOBE, KOUTO OMxa MOBNUSANM Ha
HOpManHaTta onepaTuBHa ENHOCT Ha ApYXeCTBOTO

Bugose onepaumoHeH puUck:

a) BbTpelHn puckoBe — pUCKoBe, CBbP3aHU C NepPCoHana - HUCKO HUBO; TEXHONMOIMMYEH PUCK -
HWCKO HUBO

6) BbHWHM puckoBe - pUCK Ha obKpbXaBawiata cpefa - HUCKO HMBO; PUCK OT (pmamyecko
BMELLATENCTBO - HUCKO HUBO.
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Cwuctemara 3a oLeHKka 1 yrnpaereHve Ha pucka nossonsiea Ha Otgena no ynpaeneHne Ha pucka
Aa Habupa nHdopmaumsa 1 n3duncnsBa nokasaTtenuTe 3a OLeHKa Ha pucka OT KOHLEHTpauusi B
nenHocTtTa Ha HO®P “Expat Gold” Ha exxeaHeBHa Oasa.

4. JlukBngeH puUCK - npes3 OTYETHUA nepuog YnpasnsBallOTO APYXKECTBO CTPUKTHO crieam
n3ncKkBaHMAaTa 3a NIMKBUOHOCT M cna3sa npuetuTe NpaBunaTa 3a nogabp)kaHe un ynpasneHne Ha
nukemaHuTe cpeactea Ha ®oHaa. Kem 31.12.2023 1. HAMa HapyLLeHWe Ha NIMKBUOHOCTTA.

HanunyHu napnyHu cpeacrtea CToMHocCT B nB. % ot HCA
PasnnawatenHa cmeTka B nB. 11,693.83 0.93%
PasnnawarenHa cmeTka B gonapu 589.34 0.05%

CucTtemara 3a OueHKa 1 yrnpaeneH1e Ha pucka no3sonsisa Ha OTaena no ynpasneHne Ha pucka
Aa Habupa nHpopmauusa U U34UCnsiBa nokasatenute 3a OLeHKa Ha pucka OT KOHLEHTpauus B
aenHoctTa Ha HO® ,Expat Gold”Ha exegHeBHa 6a3a.

5. PUCK OT KOHUeHTpaums - YnpasnsdBawoTo APYKECTBO crneam CTPUKTHO MHBECTUUMOHHATa
NonuTUKa N UHBECTULIMOHHUTE OrpaHNYeHust OTHOCHO nopTtdberina Ha oHaa.

Cuctemara 3a oueHKa 1 ynpaBneHue Ha pucka nossonsiea Ha OTaena no ynpaeneHve Ha pucka
Aa Habupa nHpopmauus U U34UCnsiBa nokasaTenute 3a OLeHKa Ha pucka OT KOHLEHTpauus B
nenHoctTa Ha HO®P ,Expat Gold” Ha exxeaHeBHa 6asa.

6. [pewka oT cnegBaHe

ISIN Mme Ha GopcoBo  OuakBaHa rpewka PeanusupaHa

TbpryBaH ¢oHf OT cnegBaHe 3a rpewuka or

2024 r. cnegBaHe KbM
31.12.2023 .

BG9000003202 Expat Gold 0o 10% 3.19%*
ISIN WUme Ha bopcoBo  [loxoQHOCT Ha ﬂ:xosuom Ha Paznuka

TbprysaH ¢oH HO®P 2023 r. 202”; rc 3a npu

) crnepeHe 3a
2023 r.

BG9000003202 Expat Gold 7.33% 7.38% (0.05%)

* PeanuanpaHaTta rpewlka oT criejBaHe € n341crieHa Bb3 OCHOBa Ha CegMUYHM CTOMHOCTM 3a 52
ceamuum, npegxoxgawm 31.12.2023 r.

3a 2024 r. oyakBame rpellkata oT crieaBaHe fa He Hagxebpnd 10% c orneq Ha orpaHuyeHarta
ncTopusi Ha Tbproeus ¢ 60pcoBO TbpryBaHn PoHAOBE Ha Gbnrapckvs nasap, CbOTBETHO U Ha
HaumoHaneH gorosopeH ¢oHg “Expat Gold”.

lpewkata OT crneaBaHe € BoOnaTUNHOCTTa (M3MepeHa 4pe3 aHyanusMpaHoTO CTaHA4apTHO
OTKNOHEHME) Ha pa3nukaTa B 4OXOAHOCTTa Ha doHaa u Tasn Ha PedhepeHTHUA MHOEKC CbC 3HaK
MUHYC 3a onpeferneH nepuvog ot Bpeme. [Mo-HUCKa rpellka OT crefBaHe oO3HadaBa Mno-6nmsko
WHBEPCHO creaBaHe Ha MHaekca. ToBa He e CbLUOTO KaTo pasnuvka Npu CriedeHeTo, KOATO €
NPOCTO pasnukata Mexay AoxogHocTTa Ha doHaa n Tasn Ha PedepeHTHUS MHOEKC CbC 3HaK
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MUWHYC 3a onpederneH nepuog ot Bpeme. Pasnukata npu cneaeHeTo nokasea C KOJfKO MpoLueHTa
doHOBLT ce e npeactaBun No-godpe unu no-3ne ot VMHaekca, gookarto rpelwikara oT criefeHe
nokasea MOCTOSIHCTBOTO B pasnukata B npeacTtaBaHeTo Ha PoHaa n PedepeHTHUs WHAOEKC.
JJoxogHocTTa Ha uHAeKkca He BkM4YBa AmBuaeHTU. [JoxogHoctta Ha HOD cbllo He BkMO4YBa
OVBUAOEHTM.

Mmopua HukonoBa

Puck meHnopksp
Ha Y1 ,EkcnaTt AceT MennpxmbHT” EALL

Hukonawn Bacunes

M3nbnHuTEneH aMpekTop
Ha Y[ ,ExkcnaTt AceT MennopxmbHT EAL]

OdaHnen JoH4yeB

M3nbnHuTEneH aMpekTop
Ha Y[ ,ExkcnaTt AceT MennpxmbHT” EAL]



