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rOanLLEH OOKIIAA MO YNPABJIEHME HA PUCKA HA HALIMOHAJIEH JOTOBOPEH ©OHA
“Expat Gold” 3A 2021 r.

Joknadbm e us2omeeH cCbenacHo BbmpewHume npasuna 3a yrnpaeneHue Ha pucka, Kakmo u
HopmamueHama ypedba. MIHghopmavyussma 3a HOA® “Expat Gold” e akmyanHa kbm 31.12.2021 200. Y/
,Excnam Acem MernudxmbHm*“ EAL] pa3nonaza ¢ adeksamHa u ehekmugHa cucmema 3a yrpasseHue Ha
puCKa, KosSmo ro38osisea HaspeMeHHO udeHmuguuupaHe Ha PpucKosu rokazamersnu, Hadsuwasauwu
onpedeneHume ebmpewHU numumu. Cucmemama 3a yrnpaeneHue Ha pucka e cbobpaseHa C
Oelicmeawama HopmamueHa ypedba, Kakmo U C ebmpewHume wmodenu u memodou e Y[ no
udeHmucbukayus, oueHka U yrnpassjeHuUe Ha puckoeeme, Kamo ro3eorssiea cbbupaHemo u obpabomkama
Ha UHgopmMmayuss om ocmaHanume cucmemu, Gelicmeawu 8 Y/.

|. IHdopmauma OTHOCHO LENUTE W NOAUTUKaTa BLB BpPb3Ka C YMNpPaBlEHWETO Ha
pUCKoOBETE

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

MpoLechbT No ycTaHOBSIBAHETO, yrNpaBneHneTo u HabnogaBaHeTo Ha pUCKOBETE MMa 3a Lien Aa
peayuupa BrMSIHUETO Ha BbLHLIHWTE U BbTPELUHUTE PUCKOBU (haKTOpPWU BbpXYy WHBECTULMUTE,
BKITIOYUTENHO Ha PUCKOBETE, NPOM3TMYaLLM OT MaKpPOMKOHOMMYecKkaTa cpeaa.

Mpn ynpaeneHueTo Ha pucka Ha PoHga YL ,Ekcnat Acet MenmmxmbHT® EAL, cbrnacHo
onpegeneHna puckoB npodmn Ha doHga, cu NocTaBs CreOHUTE OCHOBHW LENU: MbITHO
WHBEPCHO pennuknpaHe Ha PedepeHTHUs WHOEKC; noaabpXXaHe Ha HUMBO Ha PUCK,
cboTBeTcTBaWO Ha PedepeHTHMa wHaekc Ha HO® “Expat Gold”; ontummsaumsa Ha
WHBECTULMOHHUTE pe3ynTaTh, Kato MUHMMU3MPA pPaBHULLETO Ha rpewkarta oOT WHBEPCHO
cnepnBaHe Ha MHpekca.

Mpouenypute 3a oOueHKa W YynpaeBfeHWe Ha OTAENHUTE BWOOBE PUCK  BKIKOYBAT:
naeHTMduruUMpaHe Ha OTAENHUTE BBbHLUHM U BbTPELLUHWN AaHHW; naeHTuuumnupaHe n namepeaHe
Ha pucka; KOHKPETHM MEeTOAM 3a ynpaBfieHWe Ha BCEKW BUMA PUCK M OCHOBHM AOMYCKaHUSA U
N3XOA4HW NapamMeTpu 3a npuraraHeTo Ha n3bpaHusa MeToa; HabrogaBaHe, OLEHKa 1 KOHTPON Ha
pucKa; ooKnagBaHe Ha pucka.

1. MasapeH puck - BBL3MOXHOCTTA Ja ce peanusupart 3arybu nopagu HebnaronpusTHU
M3MEHEHNS B LIEHUTE Ha LIEHHW KHWXa, NasapHuUTe NUXBEHW MPOLEHTWU, BanyTHU KypcoBe W
apyrn. To3n nasapeH pUCK 3acsara HeTHaTa CTOMHOCT Ha akTmeute Ha PoHaa, KOATO Bapupa B
pe3yntaT Ha MPOMEHUTE Ha Ma3apHUTE LEHW Ha akuumTe U OPYrute LEeHHW KHWXa, B KOUTO
doHpa e wuHBecTupan. B cnyyan Ha Bucoka nasapHa BONATWUMHOCT, BKITHOYUTENHO ronemm
OHEBHU [OBWXeHWs, npeactaBaHeTo Ha PoHoa MOXe [Ja Cce OTKIOHM OT WHBEPCHOTO
npeacTtaBsHe Ha PedepeHTHUA MHOEKC, KoeTo Aa Aosene A0 rpeluka oT cneasaHe Ha MHaekca
(“tracking error”). KOMNoHeHTUTE Ha Na3apHUsA pucK ca:

a) NNUXBEH PUCK - PUCKLT OT HamansBaHe Ha CTOMHOCTTA Ha MHBECTMUMSATa B AadeH (pvHaHCOB
WHCTPYMEHT MNOopaauM W3MEHeHWe Ha HMBOTO Ha INUXBEHUTE MpPOLUEHTU. YNpaBnasBalloTo
[pyXecTBO m3MepBa NUXBEHUS PUCK Ype3 u3vMcnsBaHeTo Ha pAlopauusa. [Oopauuatra e
OCHOBHaTa MspKa 3a YyBCTBUTENHOCTTA Ha AadeHa LieHHa KHUra KbM U3MEHEHUETO Ha HMBOTO
Ha nuxeeHuTe npoueHTu. Y[ nsnonssa metoga Ha mogudumumpaHaTa alopaums, 3a aa usmepu
NMXBEHUSA PUCK, CBBbP3aH C BCAKa LieHHa KHura, 6asmpaHa Ha NMXBEH MPOoUEeHT KaTto obnuraumu,
nUXBeHU cyanu, drvbpcu, BGasvpaHy Ha NUXBEHU MNPOUEHTU, U droYbpcK, BasupaHn Ha
obnuraumun. Y[ npunara KpaTKoCpovHa 1M AbNroCpoYHa cTpaTerns 3a ynpasneHve Ha NUXBEHUs
puck. [bnrocpoyHaTta cTpaterns 3a ynpasreHne Ha NUXBEHWUs PUCK BKIOYBA onpeensHe Ha
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LueneBn CTOMHOCTM Ha YyBCTBMTENHOCTTa Ha nopTdenna KbM M3MEHEHWETO Ha HUBOTO Ha
NINXBEHUTE MNPOLEHTM, CbINacHO WHBECTUUMOHHUTE UuUenu u nonutuka Ha PoHaa.
KpaTkocpouHata  cTpaTernss  BKMOYBA  €XeAHEBHO/eXeceaMUYHO — onpedensiHe  Ha
YyBCTBMTENHOCTTA Ha AadeHa LeHHa KHMra KbM M3MEHEHMETO Ha HUBOTO Ha IMXBEHUTE
NPOLEHTHN.

6) BanyTeH pucCK - YNpaBnsBawWoOTO OPYXECTBO M3MepBa BanyTHUS PUCK 3a BCsSKa BanyTa,
pasnuyHa oT neB M eBpo. BanyTHMAT puck ce MamepBa 4ypes M3Non3BaHe Ha Mctopuyeckarta
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BasnyTa KbM fieBa Unn eBpoTO CMPsIMO HETHAaTa BanyTHa
ekcnosmums. KpaTkocpoyHaTta cTpaTterns 3a ynpaBrieHMe Ha BanyTHUSI PUCK BKITOYBA crniegeHe
Ha edeKTMBHOCTTa Ha NpeanasBaHeTo OT BanyTeH pUCK cnpamo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBeCTULMATa B JafdeH (PMHAHCOB
WHCTPYMEHT nopaan HebnaronpuaTHM NPOMEHN Ha HMBaTa Ha NasapHuTe ueHu. bnrocpoyHarta
cTpaTernss 3a ynpaBfieHMe Ha LEHOBUSA PUCK BKMOYBa: 1. OUEHKa Ha NpunoXuMMocTTa u
eEeKTMBHOCTTa Ha M3MoNn3BaHUTE MeToAM 3a M3MEepBaHe Ha LIEHOBUSA PUCK; 2. U3rOTBSIHE Ha
npeanoxerHns oo CbBeTa Ha ANPEKTOPUTE Ha YNpaBnABaLLOTO OPY>KECTBO MNpW yCTaHOBSBaHE
Ha HeobxooMMOCT OT NPOMSIHA Ha M3MNON3BaHUTE METOAM 3a U3MepBaHe Ha LEeHOBMS PUCK.
KpaTkocpoudHa cTpaTerunsi Bkrnovsa U3mMepBaHe 1 aHanuMsmMpaHe Ha nonydeHuTe pesyntaTtun ypes
€OVH OT MPUMoXUMUTE 3a CbOTBETHUSA Nasap Ha LUEHHW KHMXKa KonuvectseHn metoau: 1.
NcTopuyecka BonaTUHOCT, U3MepPeHa Ype3 CTaHOapTHO OTKMAOHeHue; 2. B-koedumumeHTa KbM
WHOEKCUTE Ha cbOoTBETHUTE nasapu; 3. [Mpn HEBB3MOXHOCT 3a npunaraHe Ha Todka 1. n 2.,
yNpaBnsBaLloTO OPY>KECTBO M3Mof3Ba CTaHAApTHOTO OTKIOHEeHWe Ha u3bpaHus MHOEKC Ha
perynupaHusi nasap, Ha KOWTO ce TbpryBaT JafeHUTe akuMn Kato 3aMecTuTen npu USnoCTHUSA
aHanms Ha nopTtdennure.

) NMKBMAEH NasapeH PUCK CBBbP3aH C BB3MOXHOCTTA OT 3arybu unu nponycHatv nona3u ot
HaNOXMUTEMNHW UMW NPUHYAUTENHM NPOAAXOM Ha akTUBM NPV HEGNAronpuATHU Nas3apHM yCroBus
(kaTO Hanpumep HUCKO TbpPCEHEe NpWU HanNuuMeTo Ha cBpbxnpegnaraHe). Onpegensa ce
MUHUMAreH npar oT napu M NapuyHM ekBMBaneHTn B noptdenna Ha PoHaa u ce cnegu
e(heKTMBHOCTTA Ha NPUNOXEHNTE METOAM 3a ONPEAENAHE Ha NNKBUAHUSA Na3apeH PUCK.

2. KpeouTeH puCK M PUCK Ha HacpewHaTa CTpaHa — Bb3MOXHOCTTA OT HamansdBaHe Ha
CTOMHOCTTa Ha no3uuuaTa B eOuH (PMHAHCOB WHCTPYMEHT MpU HeovakBaHU Cbbutua oOT
KpeOuTeH xapakTep, CBbpP3aHM C EeMUTEHTUTE Ha (PUHAHCOBW MHCTPYMEHTU, HacpelHaTa
CcTpaHa no 6opcoBuM M U3BBLHOOPCOBWM COEMKM, KAKTO U ObpXaBuTe, B KOUTO Te U3BbPLUBAT
aenHoct. KpeauTtHuart puck 6uea Tpu Buaa:

a) KOHTpareHTeH PUCK € PUCKLT OT HEU3NbIHEHME Ha 3a4blKeHUATa OT HacpeliHaTa cTpaHa
no n3BbHHOPCOBK caenkn. 6) CEeTbIMEHT PUCK € PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa POHABLT
Aa He Mony4y HacpeLiHn napu4Hu cpeacTea UM UHAHCOBU MHCTPYMEHTU OT KOHTPareHT Ha
AartaTa Ha CeTbIIMEHT, cnea Kato TOW € U3MbHWUM 3a4bIKeHnATa No AafeH COenku KbM To3u
KOHTpareHT. Y[l namepBa TO31 pUCK Ype3 CTOMHOCTTa Ha BCUYKU HEMPUKITOYUAW COENKM C eaHa
HacpellHa cTpaHa KaTo NpoueHT OT CTOMHOCTTa Ha ynpaBnasaHus noptdenn. He ce BknousaT
CAenkuTe, CKNoYeHn nNpu ycrnosue Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawiaHe) n Ha nasapu
C (PYHKUMOHUpALL, KIWPUHIOB MEXaHW3bM. B) WHBECTULMOHEH KPEeAUTEH PUCK € PUCKbT OT
HamansiBaHe Ha CTOMHOCTTa Ha MWHBECTUUMSTA B dajdeHa ObfroBa LEeHHa KHura nopagwu
KpeauTHO cbOuTME MpU emMuTeHTa Ha To3W MWHCTpyMeHT. KpeaumtHo cbbuTMe BKMHOYBa
o6sBsiBAHE B  HECBLCTOATENHOCT, HEMMaTeXoCnocOOHOCT, CblleCTBEHa NpoOMsaHa B
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KanuTanoBaTta CTPYKTypa, HamansiBaHe Ha KpeauTHUS PeNTUHT 1 ap. Y/ n3ebpLuBa Ka4eCcTBEH U
KONMMYECTBEH KpeauTeH aHanu3 Ha 6asaTa Ha: aa/ hMHaAHCOBUTE OTYETM Ha emuTeHTa; 66/
KanuTanoBaTa CTPyKTypa Ha eMuTeHTa; BB/ obe3nedyeHneTo Ha emucusita, B criydamTe Korato
emucuaTa e obesneveHa; rr/ ynpaBneHneTo u penyTaumsata Ha EMUTEHTA.

YnpaBnsBalwoTo ApY)KeCTBO npunara KpaTtkocpodHa U AbrocpoyHa cTpaterns 3a ynpasneHue

Ha KpeouTHWS PUCK W puUCKa Ha HacpewHata cTpaHa. KpaTtkocpoyHaTta cTpaTterns 3a
yrpaBneHne Ha KpPeaWTHUS PUCK M puUCKa Ha HacpelwjHata cTpaHa BknwouBa: 1. Tekywa u
nocnegsalla oLeHKa Ha KpeauTHUSE PUCK Ha AbNroBUTEe (OUHAHCOBM MHCTPYMEHTU B NopTdenna
Ha PoHOa 4ype3 KayeCTBEH WM KONMUYECTBEH aHanu3 Ha Gasata Ha (hMHAHCOBMTE OTYETU Ha
eMuTeHTa, obesnevyeHMeTo Ha emucuaTta, ynpaBneHWeTo M penyTaumsita Ha emMuTeHTa wunm
N3non3BaHe Ha NPUCBHAEHUS MY BbHLUEH KpeaUTEH PENTUHN 3a LENUTE Ha OLeHKaTa; 2. Tekywa
N nocnefBalla oueHKa Ha KPeAWUTHWUSI PUCK Ha HacpelyHaTa CTpaHa no M3BbHOOPCOBM CAENKU
nocpeacTBOM KayeCTBEH WM KONMMYECTBEH aHanu3 Ha 6asata Ha puHaHCOBWUTE OTYETM Ha
KOHTpareHTUTe Nno M3BBLHOOPCOBM CAENKW, NPegocTaBeHOTO o06e3nedeHneTo (B crnyyam Ha
HanMuMe Ha TakoBa), YNPaBMIEHWETO M penyTauusaTta Ha CbOTBETHWUSI KOHTPAreHT Wwunm
N3non3BaHe Ha NPUCbAEHMS MY BbHLUEH KpeauTeH penTuHr; 3. npocnegsiBaHe CTOMHOCTTA U
yecToTata Ha HENPUKNIOYMIUTE CAENKA C OafeH KOHTpareHT; 4. exegHeBeH KOHTPOn
Cra3BaHETO Ha 3aKOHOBUTE W MPUETUTE BBTPELLUHM NIMMUTK 3a KOHLEHTpauuMs KbM KpeauTeH
pucK; 5. NOCTOAHHO HabnogeHve Ha pasBUMTUMETO W B3aUMOBPBL3KUTE Mexady nasapute U
NKOHOMMKATA, KOETO YIEeCHsIBa MAEHTUMULNPAHETO HA NOTEHLUMAITHN PUCKOBE OT KOHLIEHTPaL MK
Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka M Ha CaMOCTOATENHa OCHOBa) U (hakTopuTe,
KOWUTO MM Npean3BUKBaAT.

[bnrocpoyHaTa cTpaTterus 3a ynpasieHMe Ha KpeauTHUS PUCK U PUCKa Ha HacpellHaTa cTpaHa

BKMto4Ba: 1. n3rpakgaHe Ha ageKkBaTHM CUCTEMU 3a yrpaBlieHMe Ha MHdopMauusiTa, KOMTo ga
no3eondBaT MaeHTUUUMPaAHE Ha KOHLUEHTpauuM Ha KPeaUTEH PUCK M PUCK HA HacpelwHaTa
CTpaHa; 2. onpegensiHe Ha BbTPELWHW JIMMUTU 3a KOHUEHTpauusi Ha KpeauTeH puck, B
CbOTBETCTBME C WHBECTULMOHHMTE Uenu M nonutuka Ha doHga, nNpu HeobxoauUMOCT U Mo
npeueHka Ha oTaen ,YnpaBneHuve Ha pucka“® u oTtaen ,YnpaeneHne Ha aktmeu®; 3.
npecTpykTypupaHe Ha noptdenna Ha doHaa B crnyyauTe Ha YyCTaHOBEH PUCK OT BrollaBaHe
NaaTexXocnocobHOCTTa Ha [JafeH EeMUTEHT WM KOHTpPareHT unuM rpyna eMUTEeHTU WUnu
KOHTpareHTn, yCcTaHOBEHA NPEKOMEPHA KOHLEHTpaUNA Ha KpeauTeH pyuck u ap. MNopTtdennsT Ha
doHaa ce NpecTpykTypupa no nNpeasfioxXeHme Ha oTaen ,YnpasfeHne Ha pucka“, cbriacyBaHo C
oTaen ,YnpaeneHue Ha akTueKu®.

3. OnepaunoHeH puck — ToBa € Bb3MOXHOCTTa a ce peanuaupaTt 3arybu, cBbp3aHu C rpeLlku
UM HECHBBLPLLEHCTBA B CUCTeMaTa Ha opraHu3auus, HeoCTaTbYyHO KBanuduumpaH nepcoHarn,
HeGnaronpusSTHN BbHLUHM CbOMTUA OT HeMHAHCOB XapaKkTep, BKMYUTENHO U MPaBeH PUCK.
OnepaunoHHUTE puckoBe MoraT fa ObaaTt: BbTPELHW — CBbp3aHW C OpraHusaumsTa Ha
paGoTaTa Ha ynpaBnsBallOTO APYKECTBO BbB Bpb3ka C YMNPaBrEHWETO Ha KOMEKTUBHUTE
MHBECTULIMOHHM CXEMU U BBHLUHN — CBbP3aHW C MaKPOWKOHOMWUYECKMU, MOMUTUYECKU U OPYru
dakTopu, KOMTO OKa3BaT W/UNN MoraT Aa okaxkaT BMUsIHWE BbpXy AeMHOCTTa Ha ynpaBrsiBalloTo
APYXXEeCTBO BbB Bpb3Ka C YNPaBIEHNETO Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMMU.

AbnrocpoyHaTa cTpartervsa 3a ynpasreHue Ha onepauuoHHUS pUCK ce u3passisa B NpuemMaHeTo
oT Y[l Ha npasuna v npouegypu 3a opraHusaums Ha gevHoctta Ha HO®, kato ce odopms
NonuTUKa Ha POHAA, CbIMACHO MHBECTULMOHHMTE Lienun 1 nonutuka Ha ®oHaa.
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KpaTtkocpo4yHa cTpaTterusi ce nspassisa B NnpeanpueMaHe Ha KOHKPETHU MEPKU U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMa3BaHETO WM, KaTO SICHO ce AeduHMpaT BbTPELHUTE npasuna
OTHOCHO MpaBaTa M 3a4bJPKEHUATA HA CNYXUTENUTE, AOCTbMNA 40 MHPOPMALNOHHUTE CUCTEMM
n 6asnm p[JaHHM  Ha  ynpaensaBawoTo  ApyxecTBo. WMHdopmauuMoHHaTa cuctema  Ha
WHBECTULIMOHHOTO APYXXECTBO Ce apxvMBupa M Ce MU3roTBs npouedypa 3a Bb3CTaHOBSIBAHE Ha
paboTocnocobHOCTTa Ha MHpopMaumoHHaTa cuctema. M3sbpluBaT ce perynsipHu obyvyeHus Ha
nepcoHana no TeMu, CBbp3aHn ¢ oUHaAHCOBaTa TEOPUSA M NPaKTUKa U yNpaBrieHNETO Ha PUCKa,
OCbLLECTBABAT Ce PErynsapHM cpewm u ce nogabpXa HenpekbcHaTa KOMYHMKauus mexay
OTAENHUTE 3BEHA Ha YNpaBnsBaLOTO APYXECTBO 3a 0OMsaHa Ha onuT. MNMogabpxa ce akTyanHa
6a3a gaHHM C HOpMaTMBHATa perfnamMmeHTauus, umalla OTHOLWEHME KbM AeAHOCTTa Ha 6opcoBo
TbpryBaHua ¢oHg W3non3eaT ce BbBbHLWHM  KOHCYNTaHTM WM lopyaudecka KaHTopa 3a
UMNEMEHTUPAHE Ha HOPMATMBHUTE M3UCKBAHMA CNpAMO AerHocTTa Ha PoHpa, korato e
Heobxoanmo.

4. JIKkBMOEH PUCK — Bb3MOXHOCTTa OT 3arybu OT HanoOXUTENHW npogaxOu Ha akTuBuM npu
HebnaronpuaTHM NasapHW YCNoBMs 3a MocpellaHe Ha HeoYakBaHO Bb3HUKHANM KpaTKOCPOYHU
3a4bImKeHNa Ha 6opcoBO TbpryBaHnsa OHA. YNpaBneHNeTo Ha NUKBMAHMA puck Ha doHaa ce
CbCTOM B aHanu3 Ha 6asa Ha UCTOPUYECKN OaHHW 3a BXOAALLM M U3XOASLMN NapUYHN NOTOLM,
CBBbP3aHU C EeNHOCTTa Ha KOMNeKTMBHaTa MHBECTMLUMOHHA cxema. To3n aHanua Ha ®oHaa cnyxu
3a onpegensdHe Ha MUHMMAanNHUA npar OT Napu U NapuyHM ekBMBaneHTW B nopTtdenna my.
®oHOBT € ANbXEeH Aa MHBeCTUpa B NIMKBUAHM NPEXBBLPIISEMUN LLEHHU KHUXA U OPYTU JIMKBUOHU
hb1HAHCOBW aKTMBU, KaKTO 1 Aa NoOAAbPXKa TakaBa CTPYKTypa Ha akTUBUTE U NacuBuTe, KOSATO Aa
My NO3BOMsiBa Aa U3NblHSBA BbB BCEKM MOMEHT 3a4bJKEHMSITA CU MO 0OPaTHOTO U3KynyBaHe
Ha asnoseTe. YNpaBnsBawoTo APYKECTBO ynpasnsBa NMKBUAHWUSA PUCK cbrnacHo [paBunata
3a nogabpXaHe M ynpasreHWe Ha nukBugHuMTe cpeactsa Ha HO®. lMpaeunata nocoysat
NPUHUUNUTE M METOAUTE Ha YNpaBfieHME, KakTo M npaBaTa W 3agbiDKeHWsTa Ha nuuaTta,
OTrOBOPHU 3a yNpaBneHWeTo, OTYETHOCTTa M BbTPELLUHMS KOHTPON BBPXY JIMKBUOHOCTTA.
YnpasnaBaLLloTo APYKECTBO NpoBexaa Han-manko BeAHbX roguLIHO CTpec-TecToBe, CBbp3aHu
C NUKBMOHOCTTA, KOMTO MYy AaBaT Bb3MOXHOCT Aa OueHW u Habniogasa NUKBUOHUA PUCK Ha
ynpaBngaBaHusa oHa. N3ebpluBaTt ce Ao 15-To YNCO BCEKU MbPBU Mecel, OT roguMHaTa, unu no
npeueHka Ha Y[, ako nasapHMTe oOcTOATENncTBa rO Hanaral. Ype3 aHanuM3 Ha
4YyBCTBUTESNTHOCTTa W/unn Gek-TecTBaHe Ce U3MepBa €BEHTYarHOTO M3MEHEHNEe Ha CTOMHOCTTa
Ha JadeHa LeHHa KHura npy obmyamHm n/unu n3BbHPEaHW YCNoBUS.

5. PUCK OT KOHLEeHTpaums — Bb3MOXHOCTTa OT 3aryba nopaauv HenpasunHa gmsepcuduvkaunsa Ha
€KCMNo3numMm KbM KITMEHTU, TPYNn CBbP3aHU KIMEHTU, KMMEHTU OT €4MH U Cbll MKOHOMUYECKM
oTpacbn unu reorpadcka obnact, unm Bb3HUKHAN OT edHa WU Cbliia AENHOCT, KOETO MOoXe Aa
NPUYMHU  3HAYUTENHM 3arybn, KakToO W pPUCKBT, CBbP3aH C rONEMU HEMPEKM KpeauTHU
ekcrnosmumm. 3a orpaHuMdaBaHe Ha pucka OT KOHUEHTpauus ce W3BbPLIBA eXedHeBHa
npeoLeHKa Ha akTUBUTE, eMucunTe B NopTdenna Ha KONEKTUBHUTE MHBECTULMOHHN CXEMU U Ce
cnegu 3a cnasBaHe Ha orpaHudeHusita, 3anoxenn 8 SOKUCANMKA v BbTpeluHMTe npasuna.

6. CuctemMHn puckoBe 3aBUCAT OT obwmTe KonebaHusa B MKOHOMMKATA Kato udano. Y[ He moxe
Aa Bnvsie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U Ce CbobpassaBa C TAX.

7. Puck oT nacuBHO ynpaeneHne Ha doHaa cnpsamo PedepeHTHna nHgekc — PoHObT cnegga
MbfHO WHBEPCHO pennukupaHe. CbOTBETHO YNpaBnsBalOTO APYKECTBO HAMa ga NPOMEHS
cbcTaBa Ha HO®, oceBeH 3a ga cnegea 6nmM3ko obpaTtHaTa AOXOAHOCT Ha PedepeHTHUS nHOEKC,
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OEeNCTBankn B Han-gobObp MHTEpec 3a MWHBECTUTOpUTE (MUHUMU3MPAKKU pasxoguTe npu
pebanaHcupaHe Ha noptdenna Ha HOD).

8. PedbepeHTeH MHOEKC — Npyn HannumMe Ha cbbutme, KoeTo 3acdra PedepeHTHUs nHaekc, Ha
doHOa MOXe [a ce HanoXu Aa npeycTaHOBWU 3akynyBaHETO M obpaTHOTO W3KynyBaHe Ha
asnose. [NpeoueHkata Ha PoHOoa cbllo Moxe Aa Obae 3acerHata. [Mpy npoabmkaBallm
npobnemun ¢ PedpepeHTHUA nHaekc PoHABLT LWe npeagnpueme CbOTBETHU OENCTBUS, KOUTO MoraT
Aa HamanAaT HeTHaTa CTOMHOCT Ha akTmBuTe Ha ®oHaa. Takmeu cbbUTUSA mMorat Aa 6baaT, HO He
ca orpaHuvyeHun camo o crnegHuTe:

i) PedpepeHTHUAT NHOEKC ce CMATa 3a HETOYEH U He OTpa3ssBa AeNCTBUTENHM NasapHu
pasBUTUS;

ii) PetbepeHTHUAT MHOEKC € CNPSAH OT opraHa, KOMTo ro opraHnsnpa;

i) TO3K opraH He MoXe [a onpeaenn cToMHocTTa Ha PedbepeHTHUS MHAOEKC,

iv) TO3M opraH npasu NPOMEHN BbB hopMyfiaTa Ha M3dncreHme Ha PedepeHTHMs MHAOEKC, KOUTO
He nosBongasaT Ha PoHAa Aa ro criefsa Npy pasyMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHWs MHOEKC € HenuvKBUAEH, 3alWoTo Beye He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA MHOEKC Ca U3NOXEHN Ha NO-BMCOKN TPaH3aKUMOHHU pasxoam
UM MO-BUCOKU TakCW 3a CETBLIIMEHT, UMM CneunuduyHM JaHbYHM OrpaHuUYEeHUus, KOUTO He ca
OTpa3eHun B NpeacTaBsHeTo Ha PedepeHTHNS nHaekC.

9. Puck npu koprnopaTvBHU CbOUTUSA — HenpeaBuMauMM NPOMEHW OT usgatens Ha (PUHaHCOB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha WHaekca, Ha KopnopaTtuBHO CbbuTMe, KOeTo Beye e buno
06sBEHO, Bb3 OCHOBa Ha KOeTo e Basmpan cBosiTa OLeHKa Ha KOpnopaTuBHOTO CbOUTUE, MOXe
[a ce oTpasn HEraTMBHO Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa, ocobeHo ako PoHOLT €
TpeTupan cboUTHeTo pasnuyHo oT PedpepeHTHNsI MHAOEKC.

10. lpewka oT uHBepcHO cnegBaHe Ha PedepeHTHns wungekc (Tracking error risk) —
cnefBaHeTo Ha PedepeHTHUA MHOEKC 4Ype3 MHBECTMpaHe BbB BCUYKM MO3ULUW Ha UHOEKca
MOXe [a Ce OKae CKbMo M TPyAHO 3a usnbiiHeHue. Y[ moxe ga m3nonssa OnTUMU3ALUOHHM
TEXHUKM KaTO cenekumsa Ha OTAEeNnHW nos3vumm ot NHgekca B nponopuumn, KOUTO ce pasnuyasart
OT Te3n B VHOekca vnn Jopu B MHCTPYMEHTWU, KOUTO HE ca 4vacT oT PedepeHTHUs unHaekc.
Ynotpebata Ha TakmBa ONTMMU3ALNOHHN TEXHUKM MOXeE Aa yBENnuyun nocneasallarta rpeLuka ot
cnegBaHe v ga gosede o pasnuyHo npeactassHe Ha PoHaa cripsimo PedbepeHTHUS nHOekc.
11. Opyrm puckoBe — mHBecTUUUUTEe BbLB PoOHOA Ca UM3NOXKEHM HA PUCK OT 3aTBapsHE Ha
BopcaTta, NONUTUYECKN PUCK, BONATUNHOCT, NMNca Ha NUKBMAHOCT Ha bGopcaTa.

bE. Cmpmeypa U opeaHusayusd Ha omdersa 3a yripasesieHue Ha pucka

OTtoenbT MO ynpaBrneHWe Ha pucka [encTBa He3aBUCMMO OT Apyrute oTaenu B
ynpaBnsABaLloTo APYXeCTBO, OT4MTa ce npsko nped CbBeTa Ha AUPEKTOpUTE U MMa crnegHute
OTrOBOPHOCTU MO ynpaBneHneTo Ha pucka: 1. paspaboTsa 1 npunara cuctemarta 3a ynpaBneHue
Ha pucka Ha HO®P; 2. nanbnHsBa npasunaTta M npouegypute Mo ynpasfieHWe Ha pucka; 3.
rapaHTMpa CbOTBETCTBMETO C ogoOpeHaTa BbTpELlHa cucTeMa 3a OrpaHMyaBaHe Ha pucKa Ha
®oHAa, BKITOYNTENHO C HOPMATUBHO ONpedeneHnTe NMMUTM 3a CTOMHOCTTa Ha obLiaTta puckoBa
eKCno3uuMa M puUCKa Ha HacpellHata CcTpaHa. 4. KOHCynTupa YynpaBuUTENHUA opraH Ha
ynpaBnsABaLwoTO APYXeCTBO OTHOCHO OnpedensiHeTo Ha puckosBus npodun Ha doHaa; S.
AOKnaaBa pedoBHO MNped ynpaBUTENHWS OpraH Ha ynpasnsBalLlOTO OPYXEeCTBO M Ha nvuara,
OCblUeCcTBABALLM HAO30pHU YHKUUKW, KOraTo € MPUIIOKMMO, OTHOCHO: a) CbOTBETCTBMETO
MeXAy TeKyLWOTO HMBO Ha PUCK, Ha KOETO € W3MNOXEeH ynpaBnsiBaHWAT OT Hero doHaa u
o006peHnTe pMCKOBM NPOUNN Ha Tasn cxema; 6) cboTBeTCTBMETO Ha PoHAA C BbTpeELLHaTa My
cMcTeMa 3a OrpaHuvaBaHe Ha puUCKa; B) afdekBaTHOCTTA U e(EeKTUBHOCTTA Ha npoueca 3a
ynpaBfeHne Ha pucka M No-cneuynanHo nokaseal, Janu ca npeanpuveT NoaxXOAsLm
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Kopurmpaium Mepku B CriydamTe, koraTo ca KOHCTaTMpaHu HegocTaTbuu; 6. goknagBa pegoBHO
npeg BUCLUETO PbLKOBOACTBO, MPEACTaABSANKA TEKYyLIOTO HMBO Ha PUCK, HA KOETO € W3NOXEH
doHaa n 3a TeKywuTe Unu NpeasmkaaHn HapyLeHNa Ha OorpaHnYeHnsTa, Kato no To3uM HavuH
ce ocurypsiea npegnpMeMaHeTo Ha HaBpPEMEHHN N NOAXOAALM AENCTBUS; 7. N3BbpLUBA Npernes
N nognomara opraHmsauuaTa U npoueaypute 3a oueHka Ha n3BbHOOpcoBUTE gepuBaTveu. 8.
KOHTpoNnupa cnasBaHeTo Ha ycTaHoBeHUTe oT CbBeTa Ha AWpPEKTOpUTE NUMUTU U yBeoOoMsBa
npu HagBuLlaBaHe Ha YTBbPAEHUTE NMUMUTU Ype3 UINMBbAHUTENHUSA OUPEKTOP U NpokypucTa. 9.
cnyxutenute B OTOaenbT MO ynpaBneHWe Ha pucka TpsibBa ga nputexaeaT noaxogsia
KBanudukaumnsa 3a M3MbfHEHWE Ha Bb3NOXKEHUTE UM OEeWMHOCTU. YNpaensBawloTo APYXKeCcTBO
ocuUrypsiea Ha NOCTOSAHHWST OTAEN 3a yNpaBfieHMe Ha pycka CbOTBETHUTE NPABOMOLLMS U AOCTbIN
00 usnarta nHpopmaumsi, Heobxoaumm 3a U3MbIIHEHWE HA FOPENOCOYEHNTE ADYHKLINN.

B. Obxeam u Xapakmep Ha cucmemMmume 3a om4yem u usmepeaHe Ha pucKa

OTaoenbT 3a ynpaBreHue Ha pucka M3roTBs OTYETU 3a PUCKOBUTE EKCMO3ULIMKM, BKMHOYBALLM
OLIeHKa Ha OCHOBHWTE puckoBe. MeToauTe 3a oLeHKa ce ceBexaaT, 6e3 Aa ce orpaHuyasar jo:

a) CTaHOapTHO OTKMNOHEHME (McTopuyeckaTa  BONMATUMHOCT HaA  KOTUpPOBKWUTE);, ©6)
B-koe(pMUMEHTBT KbM MHOEKCUTE Ha CbOTBETHWUTE Nasapwu; B) AlOpauus Ha UHCTPYMEHTUTE C
dumKepaHa [0XOOHOCT; ) MOHUTOPWHI Ha BXOOSLIMUTE AaHHW, W3MOM3BaHU 3a OLEeHKuTe; f)
KayeCTBEH M KONMYECTBEH KpeauTeH aHanua Ha 6asaTta Ha (UHaHCOBUTE OTYETU, KanuTanosaTa
CTPYKTYypa, penytauusita Ha eMnTeHTa 1 obesneyeHneTo Ha eMucusaTa; €) ameBepcrudukaums Ha
nopTdpenna ot akumMm n obnuraums u HabnogaBaHe Ha NMMUTUTE 3a KOHLIEHTpaLUUS; X) aHanman
Ha MaKpOMKOHOMUWYECKUTE rNoKasaTenn Ha PermoHa, B KOWTO MHBECTUPaMe C LieNn MUHUMU3NpaHe
Ha TAXHOTO OTPULIATENHO BIUSAHME.

[I. NHdbopmMaums OTHOCHO M3MNOM3BaHUTE METOAM 3a OLeHKa Ha BCEKU BW PUCK, KAKTO
onncaHne Ha CbOTBETHUTE BbLTPEWHWU W BBbHLWIHW MNOKa3aTesrn, KOUTO Cce B3eMart
npeasui npuv npunaraHeTo Ha MeToga Ha UsmMepBaHe.

PuckoBute paktopu, okasBally BNngHUE BbPXY MHBECTULMUTE, ynpaBnasaHu ot Y/ ca:

1. MNasapeH puck

a) NUXBEH pUCK - YNpaBnaBallOTO [PYXeCTBO W3norn3sa MeToda Ha MoauduumpaHata
Aropauus, 3a ga uamepu NUXBEHUS PUCK, CBbP3aH C BCSKa LieHHa kHura, 6asnpaHa Ha nuxBeH
NpoueHT kaTo obnuraumu, nNUXBeHU cyanu, roybpcn, 6asvpaHn Ha NMXBEHW MNPOLEHTU, U
droubpceu, 6asmpaHmn Ha obnuraunn.

6) BanyTeH puck - YNpaBnsBawoTO APYXeCTBO, M3MepBa BaryTHUS PUCK 3a BCAka BanyTa,
pasnun4yHa oT feB 1 eBpo.
®oHOBLT HE e UHBeCTMpar B Apyra BarnyTa OCBeH NneB KbM Kpas Ha 2021 .

B) LLIEHOBW PUCK - YNpaBnsiBaLloTo APYKECTBO U3MEPBA LIEeHOBUS PUCK, CBbP3aH C UHBECTULINM B
UHOMBMAOYArNHU akuuM 4Ype3 ucTopuyeckaTa BONMaTUHOCT Ha LeHata UMM, U3MepeHa 4pes
CTaHOAPTHO OTKIOHEHME.

Cucrtemarta 3a oueHka M ynpaBreHne Ha pucka nossonsea Ha OTgena no ynpaeneHve Ha
pucka ga Habupa uHOpMauMa U U34YUCNABa MNokKasaTenute 3a OLeHKa Ha pucka oT
KOHUeHTpauusa B genHoctta Ha HO® “Expat Gold” Ha exxegHeBHa 6a3sa.
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2. KpeouTeH pUCK 1 pUCK Ha HacpellHaTa cTpaHa

a) KOHTpareHTeH pPUCK - PUCKLT OT HEeu3NbNHEeHWe Ha 3agbikeHne no [[oroBopu oOT
HacpellHaTa cTpaHa npu genosvpaHe Ha napuyHn cpencTaa.

CronHocTTa Ha nopTtdenna, nognoXeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuog, e
0.00 %.

6) CeTbIIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa 60pCcOBO ThbpryBaHn (poHOOBe Aa
He nonyyat HacpellHW napu4Hu cpeacTsBa UNM PUHAHCOBM WHCTPYMEHTW OT KOHTpareHT Ha
JaTaTa Ha CeTbIIMEHT, Criefi KaTo Te Ca U3NMbNHUNKU 3a4bIKeHNaTa no AageHn caenkm KbM To3u
KOHTpareHT. YNnpaBnsBalloTo APYXeCTBO M3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEeNPUKNIOYUNKW  cOenkn C edHa HacpelwHa cTpaHa KaTo npoueHT OT CTOWHOCTTa Ha
ynpaenasaHua noptdenn. He ce BknoYBaT CAENKATE CKOYEHU MPU YCHOBUE HA CETbSIMEHT
DVP (gocTtaBka cpelly nnawaHe) n Ha nasapu ¢ QyHKLMOHUPALL, KNMPUHIOB MEXaHU3BbM.

CronHocTTa Ha nopTtdenna, nognoXeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuog, e
0.00 %

B) MHBECTULMOHEH KPeaUTEH PUCK - PUCKBT OT HamarnsBaHe Ha CTOMHOCTTAa Ha MHBeCTUUUATa B
AafeHa AbnroBa LieHHa KHUra nopagu KpeamtHO CbOoMTue Npu eMUTEeHTa Ha TO3M MHCTPYMEHT.
Llenta Ha YnpaBnsBawoTo OpYXKeCTBO € Ja MOCTUrHe BUCOKO KayecTBO Ha nopTdenna oT
obnuvrauun, KaTo crnefBa CTbMKUTe, onucaHu B [NpaBunara 3a oueHKa 1 ynpaBneHne Ha pucka.

DOHABT HE € MHBEeCTMpan B AbMroBy LLEHHU KHUMK npe3 2021 r.

Cuctemarta 3a oueHka M ynpasreHne Ha pucka nossonsea Ha OTgena no ynpaeneHve Ha
pucka ga Habupa uWHpopmMaumMs W MU3YUCnSABaA MNOKasaTenute 3a OueHKka Ha pucka oT
KOHUEeHTpauus B genHoctta Ha HO® “Expat Gold” Ha exxegHeBHa 6a3sa.

3. OnepaunoHeH puck

Otoen ,YnpaBneHne Ha pucka” crieam 3a Bb3HUKBAHETO Ha PUCKOBE, KOUTO Guxa NoBnunsann Ha
HOpManHaTa onepaTvMBHa AEVHOCT Ha OPY>KECTBOTO

Bugose onepaunoHeH pUCK:

a) BbTpelwHn puckoBe — pUcKoBe, CBbP3aHy C NepcoHana - HACKO HUBO; TEXHOMOrMYEH PUCK -
HUCKO HMBO

6) BbHWHM puckoBe - pUCK Ha ObKpbXaBawiata cpeda - HUCKO HUBO; PUCK OT PU3NYecKo
BMELLATENICTBO - HUCKO HUBO.

CuctemaTta 3a OLUEHKa M ynpaBrieHne Ha pucka nossonsiBa Ha OTgena Mo ynpaBreHuWe Ha
pucka ga Habupa uWHpopMaumMss U M3YUCNSBaA MNOKasaTenute 3a oOueHka Ha pucka oT
KOHUeHTpauusa B genHoctta Ha HO® “Expat Gold” Ha exxegHeBHa 6a3sa.

4. JlukBngeH pucK - Npe3 OTYETHUA Nepuod YNpaBnsBaLLOTO LPYKECTBO CTPUKTHO cregu
N3nCKBaHWATa 3a NUKBUOHOCT U cnassa npueTtute NpaBunarta 3a nogabpXaHe 1 ynpasneHue Ha
nuksmaHUTe cpenctea Ha ®oHaa. Kbm 31.12.2021 r. HAMaA HapyLLeHMe Ha NTUKBUOHOCTTA.

Hanu4yHn napuyHm cpeacTBa CTOMHOCT B nB. % oT HCA
PasnnawartenHa cmeTka B nB. 346.51 0.05%
PasnnawaTenHa cmeTka B €Bpo 163.99 0.02%
PasnnalwjatenHa cmeTka B gonapu 41.74 0.01%

CucTtemarta 3a oueHKka 1 yrnpasneHvue Ha pucka nossonsasa Ha Otaena no ynpaereHne Ha pucka
Aa Habupa nHdbopmauusa n M34YncnsiBa nokasaTenuTe 3a OLEHKa Ha pucKka OT KOHLEHTpauus B
aenHoctTa Ha HO® ,Expat Gold’Ha exxegHeBHa 6a3a.
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5. Puck oT koHuUeHTpauus - YNpaBnaBaloTO APYXECTBO CNeAu CTPUKTHO MHBECTULMOHHaTa
NONNTUKA N MHBECTULMOHHNTE OrpaHn4yeHnsa OTHOCHO nopTdenna Ha dooHaa.

CucTtemarta 3a oueHKa 1 yrnpasrneHue Ha pucka nossosnsea Ha OTaena no ynpasneHne Ha pucka
Aa Habvpa vHdopMauns 1 n34YUCnsBa nokasatenuTe 3a OUEeHKa Ha pucka OT KOHUEHTpauus B
aenHoctTa Ha HO® ,Expat Gold” Ha exxeagHeBHa 6a3a.

6. peluka oT cnegBaHe

ISIN Mme Ha 6bopcoBo  OuakBaHa rpeluka PeanuaupaHa

TbpryBaH ¢poHA, OT cregBaHe 3a rpewka or

2022 . crnegBaHe KbM
31.12.2021 r.

BG9000003202 Expat Gold 0o 10% 4.52%*
ISIN Mme Ha 6opcoBOo  [JoxogHOCT Ha AoxonHocT Ha Pa3nuka

TbpryBaH poHA HO® 2021 r. ggz‘qf';c 3a npu

) crnepneHe 3a
2021r.

BG9000003202 Expat Gold 2.0% 3.4% (1.4)%

* PeanuaupaHara rpeLuka oT creaBaHe e u34mcreHa Bb3 OCHOBa Ha ceaMUYHN CTOMHOCTU 3a 52
cegMmuum, npegxoxgawm 31.12.2021 r.

3a 2022 r. o4akBame rpelukaTta oT crnedpaHe Aa He Haaxebpns 10% c orneq Ha orpaHuyeHaTta
NCTOpPUSt Ha TbProBusi ¢ BOPCOBO TbpryBaHn poHAOBe Ha OGbrrapckus nasap, CbOTBETHO M Ha
HaumoHarneH goroeopeH goHa “Expat Gold”.

pewkaTa OT crniegBaHe € BOMATUNHOCTTA (M3MEpPEHa 4pe3 aHyanuanpaHoTo CTaHdapTHO
OTKITOHEHME) Ha paanukaTa B JOXOoAHOCTTa Ha doHAa 1 Ta3m Ha PedepeHTHMS MHAEKC CbC 3HAK
MUHYC 3a onpegeneH nepuog ot Bpeme. [Mo-HUCKa rpellka OT crieaBaHe O3HadaBa Mo-6nm3sko
WHBEPCHO crneaBaHe Ha Haoekca. ToBa He e CbLUOTO KaTo pasnuka Mnpu CnegeHeTo, KOATo e
NPOCTO pasnukata Mmexagy OoxoAHocTta Ha PoHaa u Tasm Ha PedepeHTHUS MHAOEKC CbC 3HaK
MUWHYC 3a onpegerneH nepuog ot Bpeme. PaanukaTa npu cregeHeTo nokassa € KONKO npoueHTa
doHABLT ce e npegctaBun No-godpe vnu no-s3ne ot MHaekca, gokaTo rpelkaTta oT crnegeHe
nokasea MOCTOSIHCTBOTO B pasnukaTa B npeacTtaBsHeTo Ha PoHoa n PedepeHTHMs uHOeKC.
JloxogHoCTTa Ha uMHAekca He Bkno4yBa amBuaeHTU. [JoxogHoctTa Ha HO® cblo He Bko4vBa
OVBUOEHTH.

Boromun MapuHoB

Puck MeHnapkbp
Ha Y]] ,Ekcnat AceT MeHnmxmbHT' EALL

Hukonan Bacunes

M3nbnHuTeneH anpekrop
Ha Y]] ,Ekcnat AceT MeHnmxmbHT' EALL

OaHuen [JoHueB

M3nbnHuTeneH anpekrop
Ha Y]] ,Ekcnat AceT MeHnmxmbHT' EALL
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