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PASKPVBAHE HA NMHPOPMALIMA OTHOCHO MPUJTATAHETO HA 4J1.43 OT HAPENBA Ne
44 HA KOH OT 20 OKTOMBPW 2011 . 3A W3WUCKBAHUATA KbM OEMHOCTTA HA
KOJIEKTMBHNTE MHBECTULIMOHHWN CXEMW, MHBECTULIMOHHWTE AOPYXECTBA OT
3ATBOPEH TUWM N YIMPABJTABALLUWTE OPYXECTBA

[loknaabT € N3roTBeH CbrnacHo BbTpelHnTe npasuna 3a ynpasreHne Ha pyucka 1 npasunaTa
3a paskpuBaHe Ha uHdopmauusa no Hapenba 44.

Y[ ,Ekcnat AceT MeHnopXMbHT” paskpmBa cnegHata nHdopmMaumsa 3a 60pcoBo TbpryeaH oHa
~Expat SOFIX Bulgaria UCITS ETF*, kosito e akTyanHa kbm 31.12.2016 rog.

. Hdbopmaumsa OTHOCHO Lenute U NomuTuKata BbB Bpb3ka C ynpaBieHMEeTO Ha
pUCKoBeTE

A. lNonumuku u npouedypu 3a yrnpasreHue Ha pasfiudHume sudose puck

MpouechbT No ycTaHOBSIBAHETO, YrNpaBneHneTo U HabnogaBaHeTo Ha pUCKOBETE MMa 3a Lien aa
peayuupa BMSIHUETO Ha BbHLUHWTE WM BbTPELUHWTE PUCKOBM (hakTOpW BbpPXYy WMHBECTULMUTE,
BKJIIOMUTESNTHO HA PUCKOBETE, NPOM3TMYaLLM OT MaKpOMKOHOMMYecKkaTa cpeaa.

Mpn ynpaeneHueTo Ha pucka Ha PoHga YL ,Ekcnat Acet MeHnmxmbHT® EAL, cbrnacHo
onpegeneHna puckoB npodwmn Ha doHga, cn nocTaBs CredHUTE OCHOBHW LENu: MbITHO
dm3nyecko pennuknpaHe Ha PedepeHTHUs wuvHAOEeKC, nogabpXaHe Ha HUMBO Ha  PUCK,
cboTBeTcTBaWO Ha PedepeHTHns mHaekc Ha BTO ,Expat SOFIX Bulgaria UCITS ETF
ONTUMM3aUNS Ha MHBECTULMOHHUTE pe3ynTaTi, KaTo MUHUMU3Upa PaBHULLETO Ha rpewlkata oT
cnepBaHe Ha MHpekca.

Mpouenypute 3a oOueHKa W YyhnpaBfeHWe Ha OTAENHUTE BWOOBE PUCK  BKIOYBAT:
naeHTMduumMpaHe Ha OTAENHUTE BBbHLUHU U BbLTPELLUHN AaHHWU; NOeHTUMUUNPaHe 1 n3MepBaHe
Ha pucka; KOHKPETHM MEeTOAM 3a ynpaBrfieHWe Ha BCEKW BUMA PUCK M OCHOBHM AOMYCKaHUSA U
N3XOAHW NapamMeTpu 3a npuraraHeTo Ha n3bpaHusa MeToa; HabrogaBaHe, OLEHKa 1 KOHTPON Ha
pucka; AoKnagBaHe Ha pucKa.

1. Na3apeH puck - Bb3AMOXHOCTTa Ja ce peanuaupar 3arybu nopagm HebnaronpusaTHX NasapHu
M3MEHEHUs1 B CTOMHOCTTA Ha (PUHAHCOBUTE MHCTPYMEHTU. TO3N NasapeH pUCK 3acsra HeTHaTa
CTOMHOCT Ha akTuBuTe Ha doHaa, KOATO Bapupa B pe3ynTaTr Ha NPOMeHUTEe Ha nasapHuTe LieHu
Ha akummTe WU OPYyrnte LUEHHW kHWka, B kouTo PoHoa e uHBecTupan. B cnydanm Ha Bucoka
nasapHa BOMAaTUHOCT, BKMOYUTENHO ronieMun OHEBHW ABWXEHWUd, npeacTtaBsaHeTo Ha PoHaa
MOXe [ia ce OTKIMOHM OT npeacTaBsHeTo Ha PedepeHTHUS nHaeke, koeTo Aa noBeae A0 rpeLuka
oT cneasaHe Ha MHaekca (“tracking error”). KoMNoHeHTUTe Ha NnasapHus puck ca:

a) NMXBEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATA B AadeH (hrHaHCOoB
WHCTPYMEHT nopagu W3MEHeHMe Ha HMBOTO Ha NUXBEHUTe npoueHTU. YnpaBnaBawoTo
[pyxecTBO uM3MepBa NUXBEHUS PUCK 4Ype3 u3dUCnsBaHeTo Ha nAropauus. [iopauuaTta e
OCHOBHaTa MspKa 3a YyBCTBUTENHOCTTA Ha AafeHa LeHHa KHUra KbM U3MEHEHUETO Ha HMBOTO
Ha nuxeeHuTe npoueHTu. Y[ nsnonssa metoga Ha moaudumumpaHaTa alopaums, 3a ga usmepu
NMXBEHUSA PUCK, CBBbP3aH C BCAKa LieHHa KHura, 6asmpaHa Ha NuxBeH MpoueHT KaTto obnuraumu,
nuxBeHW cyanu, drYbpcK, BasvpaHn Ha NUXBEHM NPOUEHTU, U drodbpeK, 6asmpaHn Ha
obnuraumun. Y[ npunara KpaTKOCpoYHa M AbNrOCpOYHa cTpaTerms 3a ynpasrneHve Ha NUXBEHUS
puck. [bnrocpoyHaTa cTpaTerys 3a ynpasrieHUe Ha JIMXBEHUS PUCK BKITOYBA orpedersHe Ha
uenesn CTOMHOCTM Ha YyBCTBMTENHOCTTA Ha MopTdenna KbM M3MEHEHWETO Ha HUBOTO Ha
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NMXBEHUTE MPOLIEHTM, CbIMAcHO WHBECTUUMOHHWTE Uenu W nonutuka Ha PoHpga.
KpaTkocpoyHaTa  cTpaTerMss  BKMOYBa  €XeAHEBHO/eXecegMU4YHO  onpefernsiHe  Ha
YYBCTBUTENHOCTTA Ha [ajeHa LeHHa KHWra KbM W3MEHEHMETO Ha HMBOTO Ha IUMXBEHWTE
NPOLIEHTW.

6) BanyTeH pucK - YNpaBnsiBawoTO OPYXECTBO M3MepBa BarnyTHUS PUCK 3a BCsAka BanyTa,
pasnunyHa oT neB n eBpo. BanyTHMAT puck ce M3mepBa 4pes3 M3MNon3BaHe Ha McTopuyeckara
BOMATUIMHOCT Ha Kypca Ha CbOTBEeTHaTa BaryTa KbM fieBa U eBpOTO CNPsIMO HETHAaTa BanyTHa
ekcnosuumsa. KpaTkocpoyHaTta cTpaTternsa 3a ynpaBfieHMe Ha BarnyTHUS PUCK BKIHOYBA crieaeHe
Ha edeKTMBHOCTTa Ha NpeanasBaHeTo OT BanyTeH pUCK cnpamo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKBT OT HamansaBaHe Ha CTOMHOCTTAa Ha MHBeCTMUMATa B AadeH (PUHAHCOB
WHCTPYMEHT nopaan HebnaronpusaTHM NPOMEHN Ha HMBaTa Ha NasapHuTe LeHu. bnrocpoyHarta
cTpaTernsi 3a ynpaerieHMe Ha LEeHOBUSA PUCK BKMoYBa: 1. OuUEeHKa Ha NpuioxXmmocTTa M
edeKTUBHOCTTa Ha U3MOM3BaHUTE METOAM 3a U3MepBaHe Ha LIEHOBMS PUCK; 2. U3roTBAHE Ha
npegnoxeHns oo CbBeTa Ha ANPEKTOPUTE Ha ynNpaBnABaLLOTO APYXECTBO NP YCTaHOBsIBaHe
Ha HeobXxo4MMOCT OT NPOMSHA Ha M3MNOoN3BaHUTE METOAM 3a U3MepBaHe Ha LEHOBMS PUCK.
KpaTkocpo4yHa cTpaTervs BKNoYBa M3MepBaHe U aHanu3upaHe Ha nonydeHuTe pesyntatu vypes
eOVUH OT MPUIIOXKUMUTE 3a CbOTBETHMS Nas3ap Ha LEHHW KHUWXa KonmdectBeHu metoau: 1.
McTopuuecka BoOnaTUHOCT, U3MEPEHA Ype3 CTaHOAPTHO OTKMOHeHue; 2. B-koedumumeHTa KbM
WMHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. [puM HEBBIMOXHOCT 3a npunaraHe Ha Toyka 1. un 2.,
ynpaBnsBaLloTO APYXEeCTBO M3MOn3Ba CTaHOAPTHOTO OTKMOHEHWe Ha u3bpaHusa MHOEKC Ha
perynupaHuns nasap, Ha KOMTO ce TbpryBaT AadeHUTe akuMM KaTo 3aMecTuTen npu UsanoCcTHUA
aHanms Ha nopTtdennure.

r) NMUKBMAEH NasapeH PUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTu nonau ot
HaNOXUTENHWN NN NPUHYAUTENHM Npoaax0oun Ha akTUBM NpU HEGNaronpUATHW Na3apHU YCNoBUSA
(kaTO Hanpumep HUCKO TbpPCEHe NpW HanNuuMeTo Ha cBpbxnpegnaraHe). Onpegensa ce
MUHUManNeH npar OT Nnapyv WU NapuyHU ekBMBaneHTU B noptdenna Ha PoHoa v ce cnegu
e(EeKTMBHOCTTa Ha NPUMOXEHUTE MEeTOAM 3a onpedensHe Ha NIMKBUAHMSA NasapeH pUCK.

2. KpeouTeH puck M pUCK Ha HacpellHaTa CTpaHa — Bb3MOXHOCTTa OT HamarnsBaHe Ha
CTOMHOCTTa Ha no3uuusiTa B e€OauH (PMHAHCOB WHCTPYMEHT MNpU HeovakBaHU CbOUTUS OT
KpeauTeH XapakTep, CBbp3aHM C eMUTEeHTUTE Ha (PMHAHCOBWM WHCTPYMEHTW, HacpeliHaTta
cTpaHa no 6opcoBM M M3BBLHOOPCOBU COENKU, KAKTO U ObpXKaBUTe, B KOUTO Te€ M3BbPLUBAT
aenHoct. KpeautHuat puck 6usa Tpu Buaa:

a) KOHTpareHTeH PUCK € PUCKLT OT HEU3NbIHEHME Ha 3afblKeHUATa OT HacpellHaTa cTpaHa
no n3BbHHOPCOBK cAenkn. 6) CETbMEHT PUCK € PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa POHABLT
Aa He nony4y HacpeLiHU napuyvHu cpeacTtsa Unv (PMHaHCOBU UHCTPYMEHTWU OT KOHTpareHT Ha
Aartarta Ha CeTblfIMEHT, crief, KaTo TON € U3MBbNHUN 3a4bIDKEHNATa No AadeHW CAENKU KbM TO3N
KOHTpareHT. Y[l namepsa 1031 pUCK Ype3 CTOMHOCTTa Ha BCUYKN HEMPUKIIOYUAN CAENKN C efHa
HacpellHa CTpaHa KaTo NpPOLEHT OT CTOMHOCTTA Ha ynpasnaBaHus noptdenn. He ce BknoysaT
COernkuTe, CKINYeHn Npu ycrnosue Ha ceTbnmMeHT DVP (gocTaBka cpelly nnaliaHe) n Ha nasapu
C (PYHKUMOHMPALY, KIWPUHIOB MEXaHW3bM. B) WHBECTULMOHEH KPeAUTEH PUCK € PUCKBbT OT
HamansBaHe Ha CTOMHOCTTa Ha MWHBECTUUMSATaA B [ajeHa [AbfroBa LEeHHa KHura nopagu
KpeouTHO cbbuTMe npu emMuUTeHTa Ha TO3W WHCTPYMeHT. KpeautHo cbbuTMe BKMOYBA
obsiBfABaHE B  HECBLCTOATENHOCT, HEennaTexocrnocobHOCT, CbllecTBeHa MpomsHa B
KanutanoBaTa CTPyKTypa, HaMmansBaHe Ha KpeaUTHUS PenTuHr n ap. Y[ nssbpluBa Ka4yecTBeH u
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KONMMYECTBEH KpeauTeH aHanu3 Ha 6asaTa Ha: aa/ hMHaAHCOBUTE OTYETM Ha emuTeHTa; 66/
KanuTanoBaTa CTPyKTypa Ha eMuTeHTa; BB/ obe3nedyeHneTo Ha emucusita, B criydyamTe Korato
emucusTa e obesneydeHa; rr/ ynpaBneHMeTo 1 penytaumsita Ha eMUTEHTA.

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

Ha KpeouTHWS PUCK W puUCKa Ha HacpewHata cTpaHa. KpaTtkocpoyHaTta cTpaTterns 3a
ynpaBfeHne Ha KpPeauTHWUS PUCK M pUCKa Ha HacpeljHata CTpaHa BKMwoyBa: 1. Tekywa u
nocrnefBalla oueHKa Ha KpeaUTHUSI PUCK Ha AbNroBUTE (PUHAHCOBU MHCTPYMEHTU B nopTdenna
Ha PoHOa 4vpe3 KayeCTBEH WM KONMUYECTBEH aHanu3 Ha Gasata Ha (hMHAHCOBMTE OTYETU Ha
eMuTeHTa, obesnevyeHMeTo Ha emucudaTta, ynpaeneHWeTo M penyTaumsita Ha emMuTeHTa unu
N3non3BaHe Ha NPUCBHAEHUS MY BbHLUEH KpeaUTEH PENTUHI 3a LENUTE Ha OLeHKaTa; 2. Tekywa
N nocrefBalla OLeHKa Ha KpeauTHUS PUCK Ha HacpeliHaTa cTpaHa no M3BbHOOPCOBU CAENKM
nocpeacTBOM KayeCTBEH WM KONMMYECTBEH aHanu3 Ha 6asata Ha puHaHCOBUTE OTYETUM Ha
KOHTpareHTUTe Mo M3BLHOOPCOBM CAENKW, NPegocTaBeHOTO o06e3nedeHneTo (B crnydanm Ha
HanMuMe Ha TakoBa), YMPaBMEHMETO M penyTauusta Ha CbOTBETHWUSI KOHTpAreHT wunm
N3MNon3BaHe Ha MPUCBAEHUS MYy BBHLUEH KPeOUTEH PEenTUHr; 3. npocneasiBaHe CTOMHOCTTa M
yecToTaTta Ha HENPUKNIOYMNUTE CAENKM C AadeH KOHTpareHT, 4. exeOHEBeH KOHTPOn
Crna3BaHETO Ha 3aKOHOBUTE W MPUETUTE BLTPELLUHM NIMMUTK 3a KOHLEHTpauuMs KbM KpeauTeH
puUcK; 5. NOCTOAHHO HabnogeHWe Ha pasBUMTMETO W B3aUMOBPBL3KUTE MeXAQy nasapute U
MKOHOMMKATa, KOETO yrecHsIBa MAEHTMMULMPAHETO Ha NOTEHUNANHN PUCKOBE OT KOHLEHTpaLmm
Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka M Ha CaMOCTOATENHa OCHOBA) U (hakTopuTe,
KOMTO r'M Npean3BuKBaT.

[dbnrocpoyHaTa cTpaTerus 3a ynpasfieHMe Ha KpeauMTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa

BKMNto4Ba: 1. n3rpaxkgaHe Ha afekBaTHU CUCTEMU 3a ynpaBlieHME Ha UHopMaumMsaTa, KOUTO Aa
no3sondBaT MOeHTUUUMPAHE Ha KOHLEHTpaUUW Ha KPEeAWUTEH PUCK M PUCK HA HacpeljHaTa
CTpaHa; 2. onpedensiHe Ha BbTPELHW IIMMUTU 33 KOHUEHTpauusi Ha KpeauTeH puck, B
CbOTBETCTBME C MHBECTULMOHHMTE UENu M nonutuka Ha PdoHga, npu HeOBGXOAMMOCT U Mo
npeueHka Ha oTaen ,YnpaBneHuve Ha pucka“® u oTtaen ,YnpaeneHne Ha aktmeu®; 3.
npecTpykTypupaHe Ha noptdenna Ha PoHaa B criydante Ha YCTAHOBEH PUCK OT BriollaBaHe
NaaTeXXocnocobHOCTTa Ha [JafeH EeMWUTEHT WM KOHTPareHT unuM rpyna emMuUTEeHTUM Wnn
KOHTpareHTn, ycTaHOBEHA NPEKOMEpPHA KOHLIEHTpaLna Ha KpeauTeH puck u ap. MNoptdennsTt Ha
doHaa ce npecTpyKTypupa no npeanoXxeHue Ha otaen ,YnpasreHue Ha pucka“, cbrnacyBaHo c
oTaen ,YnpaeneHue Ha akTuemn®.

3. OnepaunoHeH pucK — TOBa € Bb3MOXHOCTTa a ce peanuaupaTt 3arybu, CBbp3aHu C rpeLlku
UM HECHBBLPLLEHCTBA B CUCTeMaTa Ha opraHu3auusi, He4oCTaTbYyHO KBanuduumMpaH nepcoHarn,
HeGnaronpusSTHN BbHLIHM CbOMTUA OT HeUMHAHCOB XapakTep, BKMYMTENHO U MPaBeH PUCK.
OnepaunoHHUTEe puckoBe MoraT fa ObaaTt: BbTPELHW — CBbp3aHW C OpraHusaumsaTa Ha
paboTaTa Ha ynpaBnsiBallOTO APYKECTBO BbB Bpb3ka C YNpaBfieHWETO Ha KOMNEKTUBHUTE
MHBECTULIMOHHM CXEMU U BBHLUHN — CBbP3aHW C MaKPOWKOHOMWUYECKU, MOMUTUYECKN U APYrA
chakTopu, KOMTO OKasBaT U/MnNn MoraT fja oKaXaT BNUSHWE BbpXy AEVHOCTTa Ha yNpaBnsaBaLoTo
APYXEeCTBO BbB Bpb3Ka C YNPaBleHNETO Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMMU.

[dbnrocpoyHaTa cTpaterus 3a ynpasrieHne Ha onepaunoHHUS pUCK ce u3passBa B NpMeMaHeTo
oT Y[ Ha npaBuna mn npouegypw 3a opraHusauusi Ha genHoctTa Ha BT®, kato ce odopms
nonuTuka Ha oHAa, CbrNacHO MHBECTULMOHHUTE Lenu n nonutuka Ha doHaa.
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KpaTtkocpo4yHa cTpaTterusi ce nspassia B NnpeanpueMaHe Ha KOHKPETHU MEPKU U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMAa3BaHETO WM, KaTO SICHO ce AeduHupaT BbTPELHMTE npaBuna
OTHOCHO MpaBaTa M 3a4bJPKEHMATA HA CNYXUTENUTE, AOCTbNA A0 MHAPOPMALUOHHUTE CUCTEMMU
n 6asnm p[JaHHM Ha  ynpaensasBawoTo  ApyxecTBo. WMHdopmauuMoHHaTa cuctema  Ha
WHBECTULIMOHHOTO APYXECTBO Ce apxvmBuMpa M Ce M3roTBs npouedypa 3a Bb3CTaHOBSIBAHE Ha
paboTocnocobHOCTTa Ha MHpopMaumoHHaTa cuctema. M3BbpluBaT ce perynsipHu obyvyeHus Ha
nepcoHana no TeMu, CBbp3aHn ¢ oUHaAHCOBaTa TEOPUS M NPaKTUKa U yNpaBrieHNETO Ha PUCKa,
OCbLLECTBABAT Ce PEerynsapHM Cpewm u ce nogabpka HernpekbcHaTa KOMYHWKauus Mexay
OTAENHUTE 3BEHA Ha YNpPaBnsBaLLOTO APYKECTBO 3a 06MsHa Ha onuT. Noaabpxa ce akTyanHa
6a3a gaHHM C HOpMaTMBHATa perfnameHTauus, umalla OTHOLEHME KbM AeMHOCTTa Ha 6opcoBo
TbpryBaHua ¢oHg W3non3eaTt ce BbHWHM  KOHCYNTaHTU W lOpyauMdecka KaHTopa 3a
UMNEMEHTUPAHE HA HOPMATMBHUTE M3UCKBAHMSA CNpAMO AerHocTTa Ha PoHpa, korato e
Heobxoanmo.

4. JIukBMOeH pUCK — Bb3MOXHOCTTA OT 3arybu OT HanoOXUTENHW npogaxOu Ha akTuBuM npu
HebnaronpuaTHM NasapHW YCnoBus 3a NocpellaHe Ha HeoYakBaHO Bb3HUKHANM KPaTKOCPOYHU
3a4bIPKEeHNA Ha BOpPCOBO TbpryBaHWs OHA. YNpaBneHNeTo Ha NUMKBMAHMA puck Ha doHaa ce
CbCTOM B aHanu3 Ha 6asa Ha UCTOPUYECKN OaHHWM 3a BXOASALLM M U3XOASLMN NapUYHU NOTOLM,
CBBbP3aHU C eNHOCTTa Ha KOMNeKTMBHaTa MHBECTUMLUMOHHA cxema. To3n aHanua Ha ®oHaa cnyxu
3a onpegendHe Ha MWHMManHUS npar OoT Mnapyv U NapuvyHM ekBMBaneHTn B nopTdenna my.
®oHOBT € ANbXEeH Aa MHBecTUpa B NIMKBUAHM NPEXBBLPIISEMU LEHHM KHUXA U OPYrM NUKBUOHU
b1HAHCOBW aKTMBU, KaKTO 1 Aa NoAAbPXKa TakaBa CTPYKTypa Ha akTUBUTE U NacuBuTe, KOSATO Aa
My NO3BOMsiBa Aa MU3NbJHSBA BbB BCEKM MOMEHT 3a4bJPKEHUATa CM N0 0OpaTHOTO M3KynyBaHe
Ha gsnoseTe. YNpaBnsBawoTO APYXECTBO ynpasnsBa NIMKBUAHMSA PUCK CbrnacHo [Npasunata
3a nogabpXaHe W ynpaBneHue Ha nukeuaHuTe cpeactsa Ha BTd. lNpasunata nocoysat
NPUHUUNUTE M METOAUTE Ha YNpaBfieHME, KakTO W npaBaTa W 3agbilKeHudaTa Ha nuuaTta,
OTrOBOPHU 3a yNpaBMneHWeTo, OTYETHOCTTA M BbTPELUHUS KOHTPOM BbLPXY JIMKBUOHOCTTA.
YnpaBnaBaLloTo APYKECTBO NPOBEXAa Han-mManko BeAHBX rofgMLLHO CTPec-TecToBe, CBbp3aHu
C NUKBMOHOCTTA, KOMTO My AaBaT Bb3MOXHOCT Aa OueHM 1 Habnogasa NUMKBUMAHMSA PUCK Ha
ynpaBngaBaHusa oHa. N3ebpluBaTt ce Ao 15-TO YNCIO BCEKU MbPBU Mecel, OT roguMHaTa, unu no
npeueHka Ha Y[, ako nasapHuMTe oOcTOATENncTBa rO Hanaral. Ype3 aHanuM3 Ha
4YyBCTBUTENHOCTTa W/unn Gek-TecTBaHe Ce U3MepBa €BEHTYarHOTO M3MEHEHWEe Ha CTOMHOCTTa
Ha JafeHa LieHHa KHMra npu obrnyanHn n/unm n3BbHpeaHN yCnoBus.

5. PUCK OT KOHLEHTpauuns — Bb3MOXHOCTTa OT 3aryba nopaauv HenpasunHa gusepcuduvkauna Ha
€KCMNo3nuMM KbM KITMEHTU, TPYNN CBbP3aHU KIMEHTU, KMMEHTU OT €4MH U Cbll MKOHOMUYECKM
oTpacbkn unu reorpadcka obnact, uinm Bb3HUKHAN OT €4Ha U Cblia OENHOCT, KOEeTO MOXe Aa
MPUYUHN 3HAYUTENHKM 3arybn, KakTO W pPUCKbLT, CBbP3aH C TrONEeMU HENpekn KpeamTHM
ekcnosvumn. 3a orpaHM4yaBaHe Ha pucka OT KOHLIEHTpauus ce W3BbpLUBa exefHeBHa
npeoLeHKa Ha akTMBUTE, EMUCUNTE B NOPTAena Ha KONEKTUBHNUTE UHBECTULMOHHN CXEMU U Ce
crneau 3a cnasBaHe Ha orpaHuMyeHusTa, 3anoxeHun B yYn. 45-49 ot 3AKNCONMKU n BbTpewwHute
npaeuna.

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

7. Pvck oT nacueHo ynpasneHue Ha doHga cnpsaMo PedepeHTHus uHaekc — PoHAbT cneasa
NbAHO dunanyecko pennunkmpaHe. CbOTBETHO YNpaBnsiBaWOTO LPYKECTBO HAMa Aa MpPOMEHs
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cbcTaBa Ha BT®, oceeH 3a ga cnegBa 6nu3ko obwarta AoXogHOCT Ha PedepeHTHUSA MHAOEkKC,
OencTBarkm B Han-gobbp WHTEpPeC 3a WHBECTUTOpPUTE (MUHUMMU3MPAKKU pasxoguTte npu
pebanaHcupaHe Ha noptdenna Ha BT®). Y[ He ce onuTBa Aa NnocTurHe no-gobpo npeacraBsHe
Ha BT® cnpamo PedepeHTHUs unHaeke, T.e. BT® He npeanpvema akTMBHM NO3ULUA CNPAMO
PedepeHTHMs nHaekc ¢ uen no-gobpo nasapHo npeacTtaBsHe. CrnegoBaTenHo BONMATUITHOCT B
HUBOTO Ha PedepeHTHNS nHOeKc MoXe Aa AoBede A0 BOMNATUNHOCT HAa CTOMHOCTTA Ha akTUBUTE
Ha PoHpa.

8. PedbepeHTeH MHOEKC — Npy HannymMe Ha cbbutme, KoeTo 3acsra PedepeHTHUS MHOEKC, Ha
doHOa MOXe [a Cce HanoXxu Aa npeyctaHoBWU 3akyrnyBaHEToO M obpaTHOTO W3KyrnyBaHe Ha
asnose. [lpeoueHkata Ha PoHOoa cbllo Moxe Aa Obae 3acerHarta. [lpu npoabkaBallm
npobnemu ¢ PedpepeHTHUA nHaekc PoHABLT We npeanpueme CbOTBETHU OENCTBUS, KOUTO MoraT
Aa HamanAaT HeTHaTa CTOMHOCT Ha akTmeBuTe Ha ®oHaa. Takmeu cbbuTnsa morat ga 6baaTt, HO He
ca orpaHu4yeHun camo o crnegHuTte:

i) PedpepeHTHUAT NHOEKC ce CMsATa 3a HETOYEH U He OTpa3ssBa AEeNCTBUTENHM Na3apHu
pasBUTUS;

ii) PedbepeHTHMAT MHOEKC € CNpsH OT OpraHa, KOMTO ro OpraHn3unpa;

i) TO3K opraH He MoXe [a onpeaenn cToMHocTTa Ha PedbepeHTHUSA MHOEKC,

iv) TO31 opraH npasu NPOMEHN BbB hopMyIiaTa Ha uadncrieHme Ha PedepeHTHMS MHOEKC, KOUTO
He nossongaeaT Ha PoHAa Aa ro crnedsa nNpy pasyMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHWs vHOEKC e HenWKBUOEH, 3aWoTo Beye He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMNOHEHTM Ha PedepeHTHMS MHOEKC Ca U3MOXEHU HAa MO-BMCOKN TPaH3aKLMOHHM pasxoam
UM MO-BUCOKU TakCW 3a CETBLIIMEHT, UMM CneunduyHu JaHbYHM OrpaHuUYEeHus, KOUTO He ca
OTpa3eHun B NpeacTaBsHeTo Ha PedepeHTHNS nHaekc.

9. Puck npu koprnopaTvBHU CbOUTUSA — HenpeaBuauMM NPOMEHW OT usgatens Ha (PUHAHCOB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha WHaekca, Ha KopnopaTuBHO CbbuTMe, KoeTo Beye e buno
00s1BEHO, Bb3 OCHOBa Ha koeTo e 6asnpan cBodATa OLEeHKa Ha KOprnopaTUBHOTO CbbUTUE, MoXe
Ja ce oTpasn HeEraTMBHO Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa, ocobeHo ako PoHALT e
TpeTupan cboUTUETO pas3nuyHo oT PedepeHTHUsSI MHAOEKC.

10. lpewka ot cnegBaHe Ha PedpepeHTHus uHgekc (Tracking error risk) — crnegBaHeTo Ha
PedepeHTHNA MHOEKC Ype3 UHBECTUPAHE BbB BCUYKM NMO3ULMM HA MHOEKCA MOXE Aa Ce OKaxe
CKbMO W TPYAHO 3a wm3nbinHeHve. Y[l moxe ga u3nonssa ONTUMM3AUMOHHUM TEXHWKM KaTo
cenekuusa Ha OTAenHu nosuuum ot MHaekca B nponopuuun, KOMTO Ce pasnuyasaT OT Te3u B
MHaekca nnm Jopu B MHCTPYMEHTU, KOUTO He ca YacT oT PedepeHTHUsA nHgekc. Ynotpebarta Ha
TakmBa ONTMMM3ALNOHHN TEXHWKM MOXE Aa yYBenu4uu nocnegsailiara rpewka ot crieBaHe u aa
Joseae 00 pasnuyHo npeacrtassHe Ha PoHaa cnpsmo PedepeHTHUs MHOEeKC.

11. Opyrm puckoBe — WMHBECTULMMTE BbB POHAA Ca U3NOXKEHM HA PUCK OT 3aTBapsdHe Ha
bopcaTta, NONUTUYECKN PUCK, BONATUNHOCT, NnMca Ha NUKBMAHOCT Ha bopcaTa.

E. Cmpmeypa U opeaHusayus Ha omoersa 3a yrpaessieHue Ha pucka

OTtoenbT NO  ynpaBrneHWe Ha pucka [encTBa He3aBUCUMO OT Apyrute oTgenu B
ynpaBnsABaLLOTO APYXECTBO, OT4YMTa ce npsko nped CbBeTa Ha OUPEKTOPUTE U MMa cnegHute
OTrOBOPHOCTU MO ynpaBneHneTo Ha pucka: 1. paspaboTsa u npunara cuctemara 3a yrnpasneHve
Ha pucka Ha BT®; 2. nanbnHaBa npaBunaTta M npoueaypuTe no ynpaefeHne Ha pucka; 3.
rapaHTMpa CbOTBETCTBMETO C ofgobpeHaTa BbTpeLlHa cucTeMa 3a orpaHuyaBaHe Ha pucka Ha
®oHaa, BKIIYNTENHO C HOPMaTUBHO ONpeeneHnTe NMMMUTU 3a CTOMHOCTTa Ha obLiata puckosa
eKCcrno3uuMs M pucka Ha HacpellHata cTpaHa. 4. KOHCynTupa YynpaBuUTESNHUA opraH Ha
ynpaBnaBaLoTo APYKECTBO OTHOCHO onpefensHeTo Ha puckoBus npodpun Ha PoHaa; 5.
JoknafBa pefoBHO Npepf yrnpaBUTENHUSA OpraH Ha ynpasnsiBallOTO APYXEeCTBO M Ha nuuara,

5
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OCbLLECTBABALUN HAO30PHU (PYHKUMM, KOraTo € MpPUITOXMMO, OTHOCHO: a) CbOTBETCTBMETO
MexXay TEeKyWwOoTO HMBO Ha PUCK, HA KOETO € W3MOXEH YNpaBnsiBaHuAT OT Hero doHaa wu
ogobpeHnTe puckoBm Npodmnn Ha Ta3n cxema; 6) cboTBeTCTBMETO Ha PoHAA C BbTpPELLUHATaA My
cucTemMa 3a OrpaHudaBaHe Ha pucka; B) afeKkBaTHOCTTa M eeKTMBHOCTTa Ha npoueca 3a
yrnpaBneHne Ha p1ucka u nocneumanHo nokassaly Aanv ca npeanpueTi NOAXo4sALWM Kopurnpatim
MEepKM B criyyauTe, KoraTo ca KOHCTaTupaHu HegocTaTbuy; 6. ooknaasa peaoBHO npen BUCLLETO
PbKOBOACTBO, MPEACTaBAMKM TEKYLOTO HMBO Ha PUCK, Ha KOeTo e u3noxeH doHpoa m 3a
TeKyLWNTE NN NPEeABMKAAHN HAPYLIEHMS HAa OrPaHUYEHUsITA, KaTo MO TO3U HAYMH Ce ocurypsisa
npeanpueMaHeTo Ha HaBPEMEHHU U NOAXOAALLM AEUCTBUS; 7. U3BbPLUBA Npernes 1 nognomMara
opraHusauusaTa 1M npouegypute 3a OLeHKa Ha M3BbHOOpPCOBUTE AepuBaTUBM. 8. KOHTpomnuvpa
cnasBaHeTO Ha YycTaHoBeHMTe OT CbBeTa Ha AOWPEKTOpUTE NMMUTU U yBEAOMsiBa Mpu
HaABULIABaHE Ha YTBLPAEHUTE JUMUTU Ype3 U3MbIHUTENHMUA OMPEKTOP U npokypucta. 9.
cnyxutenute B OTAaenbT MO ynpaBneHWe Ha pucka TpabBa ga nputexaBaT noaxoasiia
KBanMdpukauma 3a M3Nb/HEHWE Ha Bb3NOXEHUTE UM LEMHOCTU. YNpaBnsBalloToO APYXECTBO
ocurypsiea Ha NOCTOSAHHMSA OTAEN 3a ynpaBrieHNe Ha pUcka CbOTBETHUTE MPaBOMOLLMSA U OOCTbM
00 usnarta uHpopmaumsi, Heob6xoanumMm 3a N3MNbIIHEHWE HA FOPENOCOYEHNTE PYHKLIMN.

B. Obxeam u Xapakmep Ha cucmemume 3a om4dyem u usmepeaHe Ha pucKa

OTamenbT 3a ynpasrieHne Ha puUcka M3roTBS OTYETU 3a PUCKOBUTE EKCMO3WLIMKM, BKMHOYBALLM
OLIeHKa Ha OCHOBHWTE puckoBe. MeToauTe 3a oueHKa ce ceexaaT, 6e3 Aa ce orpaHuyasar go:

a) CTaHOapTHO OTKIOHEeHMe (MCTopuyeckaTa BOMATUIIHOCT HA  KOTUpPOBKMTE);, 6)
B-koedUUMEHTBLT KbM MHOEKCUTE Ha CbOTBETHUTE Masapw; B) AOpaUMs HA UHCTPYMEHTUTE C
dmKcMpaHa OOXOAHOCT; ) MOHWUTOPWHI Ha BXOOSALWMTE LaHHW, WU3MNOM3BaHW 3a OLEHKUTE; f)
Ka4yeCTBEH M KONMYECTBEH KpeauTeH aHann3 Ha 6a3ata Ha PMHAHCOBMTE OTYETH, KanuTanoBaTa
CTPYKTypa, penytauusita Ha eMuTeHTa u obesnevyeHmeTo Ha eMncuaTa; e) gmeepcudmkaunsa Ha
noptdgenna ot akumMn n obnuraumsi 1 HabngasaHe Ha NMMMUTUTE 3a KOHLEHTpaUKs; XK) aHannsm
Ha MaKPOMKOHOMUYECKUTE NoKasaTenun Ha permoHa, B KOWTO MHBECTUPAME C Lien MUHUMU3NpaHe
Ha TAXHOTO OTPULATENTHO BIIUSHUE.

[l. NHdbopmMaLmns OTHOCHO M3MNO0M3BaHUTE METOAM 3a OLEHKa Ha BCEKU BWU PUCK, KAKTO
onncaHne Ha Ha CbOTBETHUTE BbLTPEWHWU W BbHLUHW MNOKa3aTesin, KOUTO Cce B3eMart
npenosug nNnpuv npunaraHeTo Ha MeToga Ha UamMepBaHe.

PuckoBuTe haktopu, okasBally BNngHUe BbPXY MHBECTULMUTE, ynpaBnasaHu oT Y/ ca:

1. Ma3apeH puck

a) NUXBEH pUCK - YNpaBrsaBalOTO APYXeCTBO W3nonsea MeTtoda Ha MoauduumpaHata
atopauus, 3a ga uamepu NMXBEHUSI PUCK, CBbP3aH C BCSKa LieHHa KHura, 6asnpaHa Ha NMxXBeEH
NPOLEHT kaTo obnuraumu, nNUXBeHM cyanu, croybpcn, H6asnpaHn Ha JNIMXBEHW MNPOLIEHTU, U
droubpceu, 6asmpaHm Ha obnuraumn.

0) BanyTeH puck - YnpaBnsaBalwoTO APYKECTBO, M3MepBa BanyTHUS PUCK 3a BCsKa BanyTa,
pasnu4yHa oT feB 1 eBpo.

doHABT HE € MHBecTMpan B Apyra BanyTta OCBEH feB KbM Kpasi Ha 2016 T.
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B) LLIEHOBW pUCK - YNPaBnsiBaLloTO APY>KECTBO U3MEPBA LIEHOBMS PUCK, CBbP3aH C MHBECTULNM B
UHOMBMAOYANHW akuuM 4pe3 ucTopuyeckaTa BONMATUMHOCT Ha LieHata WM, U3MepeHa 4pes
CTaHOAPTHO OTKIOHEHME.

Cuctemarta 3a oueHka M ynpaBreHne Ha pucka nossonsiea Ha OTgena no ynpaBneHue Ha
pucka ga Habupa uWHpopMaumMs U MU3YUCNSBA MNOKasaTenute 3a OueHka Ha pucka oT
KOHUeHTpauus B genHoctta Ha bT® ,Expat SOFIX Bulgaria UCITS ETF* Ha exxegHeBHa 6a3a.

2. KpeauTeH p1CcK 1 pUCK Ha HacpellHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKbT OT HEU3MbIIHEHME Ha 3agbiKeHue Mo [OroBopu OT
HacpelyHaTa cTpaHa npu genosupaHe Ha napuyHy cpeacTsa.

CroiiHocTTa Ha nopTdenna, NoOAMNoXKeHa Ha CEeTbIIMEHT PUCK KbM Kpas Ha OTYETHWUA nepuo, e
0.00 %.

6) CEeTbIIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa 60pCOBO TbpryBaHun ¢hoHOoBE Aa
He nonydaTt HacpelwiHM napuvyHu cpeactsa UM OUHAHCOBM UHCTPYMEHTU OT KOHTpareHT Ha
JaTaTa Ha CeTbIIMEHT, Cref KaTo Te Ca U3NMbIAHUNKU 3a4bIHKeHNaTa no gageHn caenkm KbM To3u
KOHTpareHT. YNpaBnsABallOoTO OPYXECTBO M3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKNIOYMAM  COEeNKM C efdHa HacpelHa CcTpaHa KaTto MnpoueHT OT CTOMHOCTTa Ha
ynpaBnsaBaHusa noptdenn. He ce BKnoYBaT COENKATE CKIIOYEHU MPU YCrOBUE Ha CETbIMEHT
DVP (gocTtaBka cpelly nnawaHe) n Ha nasapu ¢ PyHKLUNOHUPaLL, KIMTMPUHIOB MEXaHU3BbM.

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

B) MHBECTULMOHEH KPEAUTEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTAa Ha MHBECTUUUATa B
AafeHa AbnroBa LeHHa KHUra nopaguv KpeautHo cbbutne npu emuteHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnsiBawoToO OpYXEeCTBO € [a MOCTUrHE BMCOKO KadecTBO Ha nopTdenna ot
obnurauun, Kato crneasa CTbNkUTe, onncanu B NpaBunarta 3a oueHKa 1 ynpaBreHne Ha pucka.

POoHOBLT HE € MHBECTMPAn B Ab/roBU LeHHW KHurm npes3 2016 T.

Cuctemarta 3a ouUeHka M ynpaBrieHne Ha pucka nossonsiea Ha OTgena nNo ynpaBneHue Ha
pucka ga Habupa uWHpopmMaumMs W MU34YMCNsiBA MokKasaTenuTe 3a OLEeHKa Ha pucka oT
KOHLUeHTpauus B agenHoctta Ha BT® ,Expat SOFIX Bulgaria UCITS ETF“ Ha exxegHeBHa 6a3sa.

3. OnepaumoHeH puck

Otaen ,YnpaBneHune Ha pucka” cregm 3a Bb3HUKBAHETO Ha pPUCKOBE, KOUTO Buxa NoBANANn Ha
HOpManHaTta onepaTvMBHa AEVHOCT Ha OPY>KECTBOTO

BuaoBse onepaumoHEH puUcCK:

a) BbTpelwHn puckose — puckoBe, CBbp3aHn C NepcoHana - HUCKO HUBO; TEXHOMOMMYEH PUCK -
HUCKO HMBO

0) BbHWHKM puckoBe - puUCK Ha obKpbXaBawaTa cpefa - HUCKO HUBO; PUCK OT (pmanyecko
BMeLLaTeNCTBO - HUCKO HUBO.
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Cuctemarta 3a oueHka M ynpaBreHne Ha pucka nossonsiea Ha OTgena no ynpaBneHue Ha
pucka ga Habupa uWHpopMaumMss U MU3YUCNSBA MNOKasaTenute 3a oOueHka Ha pucka oT
KOHUeEeHTpauus B genHoctta Ha bT® ,Expat SOFIX Bulgaria UCITS ETF* Ha exxegHeBHa 6a3a.

4. JlnkBngeH puck - npes3 OTYETHUS nepuon YnpasnsaBallOTO APYXECTBO CTPUKTHO cneawm
N3NCKBaHUATA 3a NUKBUOHOCT M cnassa npueTtuTe [NpaBunarta 3a nogabpkaHe n ynpasneHue Ha
nukemaHuTe cpenctea Ha PoHaga. Kbm 30.12.2016 r. HAMA HapyLLEeHWEe Ha NIMKBUOHOCTTA.

Hanu4Hun napuyHu cpeacrtea CTOMHOCT B nB. % ot HCA

PasnnawarenHa cmeTka B nB. 4 712 565.86 18.5%

Cuctemara 3a oLeHKa 1 ynpaBreHne Ha pucka nossosissa Ha OTaena no ynpasneHne Ha pucka
Aa Habvpa vHdopMauns 1 N34YUCnsaBa NokasaTenuTe 3a OUeHKa Ha pucka OT KOHLEeHTpauus B
aenHoctTa Ha BT “Expat SOFIX Bulgaria UCITS ETF* Ha exxegHeBHa 6a3a.

5. Puck oT KoHueHTpauus - YNpaBnsBawoTo APYXKECTBO Cfeau CTPUKTHO WHBECTULMOHHATa
NonnTUKa U MHBECTULIMOHUTE OrpaHnYeHns oTHOCHO nopTtdenna Ha doHaa. Kem 30.12.2016
WHBECTULMUTE B akuum ¢ gan mexay 5% un 10% Bbanusat Ha 52.8% oT aktusuTe Ha poHaa, 3a
KOeTo e nHpopmupaH HagnexHo CbBeTbT Ha ANpPeEKTopuUTE, KakTo n Komucusara.

Cuctemarta 3a oOuLeHKa M ynpaBfeHMe Ha pucka nossongdsa Ha OTgena no ynpaereHue Ha
pucka ga Habupa uWHopMauMs U MU3YUCNABaA MNOKasaTenute 3a oOueHka Ha pucka oT
KOHLeHTpauus B aenHoctTa Ha BT® “Expat SOFIX Bulgaria UCITS ETF“ Ha exxeqHeBHa 6a3sa.

6. peluka oT cnegBaHe

OvyakBaHa PeanusupaHa
rpeLuka or rpewika oT
WUme Ha GopcoBo crepgBaHe 3a cnegBaHe 3a
ISIN TbpryBaH ooHA nepuoga nepuoga
Expat Bulgaria
BG9000011163 SOFIX UCITS ETF 0o 10% 4.72%
JdoxogHocT Ha
WUme Ha GopcoBo BT® ot JoxopHocTt Ha | Pasnuka npum
ISIN TbpryBaH ooHA cb3gaBaHe* nHpekc** cnepgeHe
Expat Bulgaria
BG9000011163 SOFIX UCITS ETF 12.6% 24.1% -11.5%

*BT® ,Expat Bulgaria SOFIX UCITS ETF" nybnvukyBa HETHM CTOMHOCTM Ha akTMBuTe oT centemBpun 2016
r. JoxogHoCTTa OT Cb3gaBaHe npeacTaBnaBa JOXOAHOCT 3a nepuoga centeMBpu - agekemspu 2016 .
**[loxoAHOCTTa Ha MHAEKCa npeactaBfsaBa AOXOAHOCT 3a nepuoga centemspu - gekemepu 2016 r. Ha
nHgekca SOFIX.

PasnukaTta npu cnefeHe e BcneacTBMe Ha KpaTKUs Nepuod OT CbliecTByBaHeTO Ha 60pcoBo
TbpryBaHma oHg U edekTbT OT cTapTupaHeTo Ha PoHOa Bbpxy nasapa, pPecrneKkTUBHO
crnefBaHus MHOEKC.

PeanuanpaHarta rpewka OT crnegBaHe 3a nepuoda € U3yucrieHa Bb3 OCHOBA Ha [OHEBHU
CTOMHOCTW OT CTaTUCTMYECKa rMedHa Tovka 3a ocurypsiaHe Ha noseye oT 30 HabnogeHus.




