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roanweH AOKNAAL MO YAPABIEHWNE HA PUCKA HA BT® ,EXPAT ROMANIA BET UCITS
ETF* 3A 2022 r.

Hoknadbm e u3zeomeeH cwbanacHO BbmpewHume npasuna 3a ynpaereHue Ha pucka, Kakmo u
HopMmamugHama ypedba. MHpopmayusma 3a 6T® ,Expat Romania BET UCITS ETF* e akmyarnHa KbM
31.12.2022 20d. Y[ ,Ekcnam Acem MeHudxmbHm* EAL] pasnonaza ¢ adekeamHa u eghekmusHa
cucmemMa 3a yripaesieHue Ha pucka, KOsimo 1o3eosisgea HaspeMeHHO udeHmuguyupaHe Ha puckKosu
rnokasamenu, Hadsuwasawu onpedeneHume ebmpewHu numumu. Cucmemama 3a ynpassreHue Ha
pucka e cbobpa3seHa c¢ Oelicmeawiama HopmamusHa ypedba, Kakmo U ¢ ebmpewHume modesnu u
memodu e Y[ no udeHmugukauyusi, ouyeHka U yrpassieHue Ha puckogeme, Kamo [1038orisiea
cbbupaHemo u obpabomkama Ha UHgopmayus om ocmaHanume cucmemu, delicmeawu 8 Y/.

|. MHdbopmMaumnsa OTHOCHO LIeNuTe W MNOSUTUMKAaTa BbB Bpb3ka C YNpPaBiEeHWETO Ha
puckoBseTe

A. lMNMonumuku u npouyedypu 3a yrnpasreHue Ha pasiudHume audose puck

MpoLechkT No ycTaHOBABaHETO, yNpaBrneHneTo 1 HabnoaaBaHeTo Ha puckoBeTe UMa 3a Len
Aa pedgyuMpa BIUSHMETO Ha BbHIWHWTE W BbTPELIHUTE PUCKOBU (haKTOpy BbPXY
WHBECTMLIMUTE, BKIIOYMTENTHO Ha PUCKOBETE, NMPOoM3TUYaLLM OT MakpoMKOHOMUYEecKaTa cpea.

Mpun ynpaeneHuneto Ha pucka Ha PoHaa Y[ ,Exkcnat Acet MeHumpxkmbHT® EALl, cbrnacHo
onpegeneHns puckos npodun Ha doHAa, CM NOCTaBs CregHUTE OCHOBHU LENW: MbIHO
dusnyecko pennuknmpaHe Ha PedepeHTHUMA wHAEKC; nogabpXaHe Ha HMBO Ha PUCK,
cboTBeTcTBawWo Ha PedepeHTHns unngekc Ha BTO ,Expat Romania BET UCITS ETF*
ONTUMM3aLMS HA UHBECTULMOHHUTE pe3ynTaTh, KaTo MUHUMU3NPa PaBHULLIETO Ha rpeLukata
OT crnegBaHe Ha ViHaekca.

Mpouenoypute 3a OuUeHKa W yMNpaBfeHWe Ha OoTAenHWTe BUOOBE pPUCK BKIHOYBAT:
ngeHTndumumpaHe Ha OTAENHUTE BbBbHWHW W BbTPELWHM [aHHW; uaeHTMduumMpaHe wu
M3MepBaHe Ha puUcKa; KOHKPETHU MeToau 3a ynpaBrieHMe Ha BCEKU B4 PUCK M OCHOBHMU
OOMnycKaHus M M3XOAHM napameTpu 3a npunaraHeTo Ha u3bpaHus meToad; HabntogaBaHe,
OLleHKa M KOHTPOJT Ha pyCcKa; AoKNaABaHe Ha pucka.

1. MNasapeH puck - Bb3MOXHOCTTa fa ce peanuaupaT 3arybu nopagu HebnaronpusaTHU
nasapHu M3MEHeHUs B CTOMHOCTTa Ha (OMHAHC OBUTE WHCTPYMEHTW. To3u nasapeH puck
3acdra HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSATO Bapupa B pesyntaT Ha MpoOMeHUTe
Ha nasapHUTe LUEeHW Ha akuuMuTe U ApYr1Te LEeHHU KHuXa, B kouto PoHaa e nHeectmpan. B
cnyya Ha BWUCOKa Mas3apHa BOMATWUMHOCT, BKIIOYUTEMHO TOMEMU [HEBHU [BWKEHWS,
npeacrtassHeTo Ha oHOa MOXe Aa ce OTKINOHU OT NpeacTaBsaHeTo Ha PedepeHTHUS HAOekc,
KOeTO Aa foBefe [0 rpewka ot cnegsaHe Ha UHaekca (“tracking error”). KomnoHeHTUTe Ha
nasapHus p1ckK ca:

a) NUXBEH PUCK - PUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBeCTUUMATa B AafeH
OMHAHCOB WHCTPYMEHT Mopagu W3MEHEeHWe Ha HMBOTO Ha fUXBEHUTE MPOLEHTH.
YnpaBnsaBawoTo [pyecTBO M3MepBa MNUXBEHNUS PUCK Ype3 U3YUCNIABAHETO Ha Alopauus.
Owopauusata e OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha [ajeHa LUeHHa KHUra Kb
M3MEHEHVETO Ha HMBOTO Ha nuxBeHWTe npoueHTW. Y[l wmsnonssa MeToga Ha
mMoaudumumnpaHarta gropauus, 3a Aa M3Mepu NUMXBEHNs PUCK, CBbP3aH C BCAKa LeHHa KHUra,
f6a3snpaHa Ha NMXBEH MNPOLEHT kaTo obnuraumy, NUXBEHU cyanu, rovbpcy, 6asvpaHu Ha
NUXBEHW MpoLeHTH, N roubpcn, 6asmpaHm Ha obnuraumn. Y[ npunara KpaTKOCpo4dHa U
OBIroCpoYHa cTpaTerns 3a ynpaBfeHue Ha NuxeeHus puck. JbnrocpoyHaTta ctpaTterns 3a
yrpaBrneHne Ha IUXBEHUS PWUCK BKIKOYBA oOnpefensHe Ha UeneBM CTOMHOCTU Ha
YyBCTBUTENHOCTTa Ha nopTtdenna KbM U3MEHEHNETO HAa HMBOTO HAa FIMXBEHUTE MPOLEHTH,
CbIMacHO WHBECTULUMOHHWUTE uUenu M nonutuka Ha ®doHpa. KpaTtkocpouHaTa cTpaterus
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BKMNiOYBa eXedHeBHO/execegMN4HO onpegendHe Ha 4yBCTBUTEINTHOCTTAa Ha AajeHa LeHHa
KHUra KbM MSMeHEeHNETO Ha HMBOTO Ha JINXBEHUTE MNMPOLEHTW.

6) BanyTeH puck - YnpaBnsBaLwoTo APYXEeCTBO M3MepBa BanyTHUSI PUCK 3a BCska BanyTa,
pasnuyHa oT NeB 1 eBpo. BanyTHUST puck ce n3mepBa Ype3 U3Non3BaHe Ha uctopuyeckaTta
BONATUMHOCT Ha Kypca Ha CbOTBETHaTa BaslyTa KbM fieBa MM €BpPOTO CNpsIMO HeTHaTa
BanyTHa ekcnoavums. KpatkocpoyHaTta cTpaTerus 3a ynpaBneHue Ha BanyTHUSI PUCK BKIOYBa
crnefeHe Ha edpekTMBHOCTTa Ha NpeanasBaHeTo OT BanyTEH PUCK CMPSIMO pasnopeadute Ha
MCC 39.

B) LIEHOBM PUCK - pPUCKbT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha UHBECTULMATA B AafeH (pMHaHCoB
WHCTPYMEHT Mopaau HeGnaronpusiTHW MpPOMEHW Ha HMBaTa Ha MasapHUTE LEeHW.
ObnrocpoyHata cTpaTervsi 3a ynpaBfieHWe Ha LEHOBUSI PUCK BKMoYBa: 1. OUEHKa Ha
NPUNOXMMOCTTa 1 ePeKTUBHOCTTA Ha U3MOJ3BaHNTE METOAM 3a M3MepBaHe Ha LIeHOBUS PUCK;
2. n3roTBsIHE Ha NpeanoxeHns Ao CbBeTa Ha OUPEKTOPUTE Ha yNpaBnsBaLlOTO APYKECTBO
npu ycTaHoBsiIBaHe Ha HEOOXOAMMOCT OT MPOMSIHA Ha U3NOoN3BaHWTE METOOMN 3a U3MepBaHe
Ha ueHoBMsI puck. KpaTkocpouyHa cTpaTerus BKIOYBa M3MEpPBaHe W aHanusupaHe Ha
nonyJyeHUTe pesynTati Ypes3 eavH OT NPUIIOKUMNUTE 3a CbOTBETHUSI Masap Ha LEHHU KHUXa
konuyecTBeHn Metoau: 1. Mctopuyecka BONATUIHOCT, M3MepeHa u4pe3 CcTaHaapTHO
OTKIOHEeHWe; 2. B-koeduumMeHTa KbM WHOEKCUTE Ha CbOTBETHMTE nasapu; 3. [lpu
HEBBL3MOXHOCT 3a MpuraraHe Ha Todka 1. M 2., ynpaBnsBalloTo APYXECTBO W3ronssa
CTAHOAPTHOTO OTKIOHEHWE Ha M30paHus MHOEKC Ha perynvpaHusi nasap, Ha KOMTo ce
TbpryBaT 4afeHuTe akuum KaTo 3aMecTUTeN Npu USIOCTHUS aHann3 Ha noptdennure.

r) NMKBUOEH nasapeH pUCK CBbP3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTu nonau ot
HaNOXWTENHW UMW MPUHYOUTENHW npogaxbu Ha akTMBU NpM HEeONaronpusTHU nasapHu
yCnoBus (kaTo HanpuvMep HUCKO TbPCEHe MpU HanMYneTo Ha cepbxnpednaraHe). Onpegens
Cce MVHMMareH npar oT napu u napudHu eksmBaneHTu B noptdenna Ha doHaa n ce crneau
e(hEeKTUBHOCTTA Ha MPUIOXXEHUTE METOAM 3a onpeAerisHe Ha NUKBUAHWA NasapeH pUCK.

2. KpeguteH puUCK U pPUCK Ha HacpellHaTa CTpaHa — Bb3MOXHOCTTA OT HamansiBaHe Ha
CTOMHOCTTa Ha no3vuuaTa B eAuH (PUHAHCOB WHCTPYMEHT MpU HeoyakBaHW CbOMTUA OT
KpeauTeH xapaktep, CBbp3aHW C eMUTEHTUTE Ha (PUHAHCOBU MHCTPYMEHTMW, HacpellHaTa
cTpaHa no 6opcoBn 1 N3BHLHOOPCOBU COEMKM, KAKTO U ObpKaBUTe, B KOUTO T€ M3BbLPLUBAT
nenHoct. KpeantHuaTt puck 6uea Tpu BuAaa:

a) KOHTpareHTeH pUCK € PUCKBLT OT HEU3MbITHEHME HA 3aObIMKEHUsITA OT HAcpeLLHaTa cTpaHa
no unsBbLHOOPCOBW caenkh. 6) CEeTbIIMEHT PUCK € PUCKBT, Bb3HUKBALL OT Bb3MOXHOCTTA
®oHABT Aa He Mony4uM HacpellHW MapuyHW cpeactsa unuv UHAHCOBU WMHCTPYMEHTU OT
KOHTpareHT Ha faTaTa Ha CeTbIIMEHT, CrneA KaTo TOW € U3NbIHUM 3a4biKeHusaTa no AaneHu
COENnKn KbM TO3W KOHTpareHT. Y[l usmepBa TO3M pUCK 4Ype3 CTOMHOCTTa Ha BCUYKM
HENPUKMIYMNN COENKN C edHa HacpelwlHa cTpaHa KaTto MpoueHT OT CTOMHOCTTa Ha
ynpaBnsBaHusi nopTdenn. He ce BkntouBaT cAEMNKUTE, CKIMIOYEHU MPU YCIIOBUE HA CETBITMEHT
DVP (gocTaBka cpelly nnaiiaHe) n Ha nasapu ¢ YHKUMOHMPALL, KINUPUHIOB MEXaHU3BM. B)
WHBECTULIMOHEH KPEAMTEH PUCK € PUCKBT OT HamarsiBaHe Ha CTOWHOCTTa Ha MHBeCTUUMSITa B
AafeHa ObNrosa LieHHa KHUra nopagm KpeauTtHo cboutre npy eMMTEHTa Ha TO3M MHCTPYMEHT.
KpeoutHo cbbuTne BkMuBa 06SABABaHE B HECBCTOATEINHOCT, HEeMnnaTeXoCcrnocobHOCT,
CblLIECTBEHA NPOMSIHA B KanutanoBaTa CTPYKTypa, HaMarnsBaHe Ha KpeaUTHUSE PEVTUHT 1 Op.
Y[l n3BbpLuBa Ka4eCTBEH M KONMMYECTBEH KpeauTeH aHanu3 Ha 6a3arta Ha: aa/ uHaHcoBUTE
OTYETM Ha emuTeHTa; 06/ kanuTanoBaTa CTPYKTypa Ha emMuTeHTa; BB/ 06e3ne4yeHneTo Ha
emMucusATa, B CrydanTe KoraTo emucusaTa e obesnedeHa; rr/ ynpaBneHneTo u penytaumsara Ha
emMuTeHTa.
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YnpaBnsBawoTo [APYXeCTBO npurara KpaTKoCpoyHa W ObNrocpoyvHa crparterns 3a
ynpaBreHne Ha KpeanTHUS PUCK M puUcka Ha HacpellHaTta cTpaHa. KpaTkocpodHaTa ctpaTterns
3a ynpaslieHne Ha KpeauTHUA pUcK n pucka Ha HacpeliHaTta CTpaHa BKIo4Ba: 1. TeKylwa n
nocrnepsalla OLEHKa Ha KpeaWTHUS PUCK Ha AbAroBuTe (UHAHCOBM WHCTPYMEHTU B
noptdpenna Ha PoHOa Ype3 KayecTBEH M KONMYeCTBEH aHanu3 Ha 6asaTta Ha huHaHcoBuTe
oT4yeT Ha EeMUTEHTa, obesnevyeHneTo Ha eMuncuATa, ynpaBrneHneTo U penyrtaumdaTa Ha
eMUTEHTa WM U3NonsBaHe Ha MPUCbAEHUA MY BLbHLUEH KPeAUTeH PEevTUHr 3a uenute Ha
oLeHKaTa; 2. Tekyla 1 nocrneisallia oueHKka Ha KpeauTHUS PUCK Ha HacpelyHaTta cTpaHa no
n3BbHOOPCOBU CAEnKU MNOCPEACTBOM KayeCTBEH W KonuyecTBeH aHanu3 Ha 6asata Ha
(PUHAHCOBUTE OTYETU HA KOHTpPAreHTUTE NO W3BBLHOOPCOBM COENKW, MNPELOCTaBEHOTO
obesneveHneTo (B cCnydam Ha HanuuuMe Ha TakoBa), ynNpaBfeHWeTo W penyTaumsTa Ha
CbOTBETHUNA KOHTPAreHT unn n3nosiaBaHe Ha npucbaeHnda My BbHLUEH KpeauTeH peVITVIHF; 3.
npocrneassaHe CTOMHOCTTA M YecToTaTa Ha HENPUKNIOYUNUTE COENKM C AafeH KOHTpareHT; 4.
eXefHeBeH KOHTPOS Crna3BaHeTO Ha 3aKOHOBUTE W MpueTuTe BbTPELHW NUMUTU 38
KOHUEHTpaums KbM KpeauTeH puck; 5. MNOCTOAHHO HabnioaeHwe Ha pasBUTMETO U
B3aMMOBPbB3KNUTE MeXOY nas3apute n MKOHOMUKaTta, KOeTo yrecCHABa I/I,EI,eHTVIC*)VILI,VIpaHeTO Ha
noTeHumnanHn puckose OT KOHLUEHTpauun Ha KpeanteH puck (KaKTO Ha HMBO rpyna, Taka n Ha
CaMoCTOsiTeNHA OCHOBA) MU (hakTopUTe, KOUTO MM NPean3BUKBAT.

[bnrocpoyHata cTpaTternst 3a ynpaBfeHue Ha KpeguTHWUS PUCK U pucKa Ha HacpelyHaTa
CTpaHa BKMouBa: 1. narpaxgaHe Ha agekBaTHM CUCTEMU 3a yrnpaBrieHne Ha nHdopmauuaTa,
KOUTO Ada No3BofgBaT uAeHTUMUUPaHEe Ha KOHUEHTpauMu Ha KPeaWTEH PUCK M PUCK Ha
HacpellHaTa cTpaHa; 2. onpefensHe Ha BbTPELUHN NIMMUTA 33 KOHLEHTPaUWUs Ha KpeauTeH
pPUCK, B CbOTBETCTBME C UHBECTULMOHHUTE Lenu 1 nonutunka Ha doHaa, npym HeobxoaumocT u
no npeueHka Ha oTaen ,YNpaBreHuMe Ha pucka“ u otaen ,YnpaereHue Ha aktmeu®; 3.
NPecTpykTypupaHe Ha nopTdenna Ha PoHOa B criydamTe Ha YCTaHOBEH PUCK OT BroOLLaBaHe
nnaTexocrnocoOHOCTTa Ha [adeH EMUTEHT WKW KOHTpareHT WnnM rpyna eMUTEHTU Wunu
KOHTpareHTu, yCTaHOBEHA NpeKOMepHa KOHLIEHTpaUua Ha kpeguTeH puck u ap. MNMoptdennsT
Ha ®doHoa ce npecTpykTypupa nNo npeanoxeHwe Ha OTAen ,YnpaBreHue Ha pucka“,
CbInacyBaHo C oTAen ,YnpaBreHne Ha akTmen®,

3. OnepaLmoHeH p1CK — TOBa € Bb3MOXHOCTTa Aa ce peanuaupart 3arybu, CBbp3aHu C rpeLuku
WNM HeCbBbPLUEHCTBA B CUCTEMAaTta Ha oOpraHu3auusl, HedoCTaTbyHO KBanMuUMpaH
nepcoHan, HebnaronpuaTHU BbHLUHU CLOUTUA OT HedMHaAHCOB XapakTep, BKIMIOYUTENHO U
npaBeH puck. OnepaunMoHHUTE pUCKOBe MoraT fda ObaaTr: BbTPEelHU — CBbp3aHu C
opraHusauusita Ha paboTaTa Ha ynpasnsiBaLLoTO APY>KECTBO BbB BpPb3Ka C yNpaBrieHneTo Ha
KONEeKTUBHUTE UHBECTULMOHHMN CXeMn U BbHWHU — CBBbP3aHUN C MaKPOUKOHOMUYECKMU,
nonuTUYeCcKn N Opyrn akTopun, KOMTO okasBaT W/WMNM moraT Aa oKaxaT BIUsiHUE BbPXY
OeHOCTTa Ha YNpaBnsiBalLlOTO APYXECTBO BbB Bpb3ka C YNPAaBIEHNETO Ha KOMEKTUBHUTE
WHBECTULIMOHHUN CXEMM.

OdbnrocpoyHata cTpaTterMs 3a ynpaBfeHWe Ha OonepauuoHHUS PUCK ce u3passBa B
npuemaHeTo ot Y1 Ha npasuna v npoueaypu 3a opraHusaumns Ha gerHoctta Ha BT, kato ce
ohopM4 NonmTUKa Ha poHaa, CbrnacHo MHBECTULMOHHUTE Lenu 1 nonvtuka Ha ®oHaa.

KpaTkocpoyHa cTpaTerMss ce Wu3passBa B NpeanpueMaHe Ha KOHKPETHU MEepKU U
pasnpenensiHe Ha OTTOBOPHOCTUTE MO CNasBaHETO UM, KaTo SICHO ce AedUHNpaT BbTPELLHUTE
npaBura OTHOCHO TMpaBata W 3adb/KEHUsTa Ha  CNyXuTenute, JocTbhia Ao
MH(POPMALIMOHHMTE CcUCTEMM UM 6a3M  [OaHHM Ha  ynpaBnsBaWOTO  APYXECTBO.
NHbopmaumoHHaTa cuctema Ha MHBECTULMOHHOTO APY)XECTBO Ce apXvBUpa U Ce U3roTBs
npoueaypa 3a Bb3CTaHOBSIBAHE Ha pabGoTOCMOCOOHOCTTa Ha MHGOPMaLMOHHATa cuctema.
MN3BbpliBaTt ce perynsipHu obyyeHust Ha nepcoHana no Temu, CBbp3aHu C cpuHaHcoBaTa
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TEOpUs U MpakTVKa U yNpaBIieHWETO Ha pUCKa, OCHLLECTBABAT Ce PerynspHu cpewm u ce
noadbpa HenpekbcHaTa KOMYHMKaUWs Mexay OTAENHUTE 3BeHa Ha YnpaBnsiBalloTo
APYXXeCTBO 3a obMmsiHa Ha onuT. MNopgabpka ce akTyanHa 6asa gaHHM C HopMaTMBHaTa
pernaMeHTauusi, MMmalla OTHOLEHVWE KbM [elHOCTTa Ha OOpcoBO TbpryBaHUs (HOHA
M3nonseaT ce BBHLIHM KOHCYNTaHTU W lopuanMvecka KaHTopa 3a WMMNEMEHTUMpPaHE Ha
HOPMaTVBHWUTE U3NCKBaHUSI CNPSIMO AeVHOCTTa Ha PoHAa, KoraTto € Heo6XoAMMO.

4. JIukBnaeH p1UCK — Bb3MOXHOCTTA OT 3arybu OT HanoXuTenHu npoaaxdu Ha akTuBM Mpu
HebnaronpusaTHU NasapHW YCNoBuS 3a NOCPeLLaHe Ha HEOYaKBaHO Bb3HUKHAMM KPATKOCPOYHM
3aabmKeHnst Ha 6opCcoBO TbpryBaHua POHA. YNpaBneHUETo Ha NUKBUAHUA puck Ha PoHaa ce
CbCTOM B aHanu3 Ha 6asa Ha UCTOPUYECKN JaHHU 38 BXOASLM U U3XOASLLUM NapuyHKA NOTOLUM,
CBbp3aHM C OEeNHOCTTa Ha KoreKkTMBHaTa MHBECTUUMOHHA cxema. To3n aHanu3 Ha doHaa
CNyXu 3a onpegensiHe Ha MUHUMAarHUA npar oT napy 1 NapuyHU ekBMBaneHTy B nopTdenna
My. POHABLT € ANbXEeH Aa WHBECTUpa B NMKBUOHW NPEXBBbPASEMU LEHHU KHDKa U Opyru
NUKBMAHN (ODUHAHCOBM aKTUBW, KaKTO U Aa nogabpXa TakaBa CTPYKTypa Ha aktuBute U
nacusuTe, KOATO Ja My NO3BOMsBa Aa U3MbIIHABA BbB BCEKM MOMEHT 3adblilKeHusTa cu no
00paTHOTO M3KynyBaHe Ha OAnNoBeTe. YNpasnsBallOTO APYXECTBO YynpaBnsiBa NUKBUOHUSA
puck cbrnacHo Npaeunara 3a NnogabpxaHe 1 ynpaBrneHue Ha NUKBMOHUTE cpeacTea Ha BTO.
lMpaBunata noco4yBaT NPUHUMNUTE WM METOOUTE Ha yrnpaBneHue, KakTo W npasata wu
3a4bIMKEHNsTa Ha nvuaTa, OTrOBOPHUY 3a YNpaBneHWeTo, OTYETHOCTTa N BbTPELLHUS KOHTPON
BbPXY NMKBUOHOCTTA. YNpaBnsasalloTo APY)XECTBO NPOBeEXAa Hav-manko BeAHBbX roAguLlHo
CTpec-TecToBe, CBbp3aHM C NWKBUAHOCTTA, KOMTO MYy [JaBaT Bb3MOXHOCT Aa OUEHU W
HabnwaaBa NMKBMOHUS PUCK Ha ynpaBnaBaHus oHA. M3BbpluBat ce Ao 15-To 4ncno Bcekm
MbpBM Mecel, OT roguHaTa, unu no npeueHka Ha Y[, ako nasapHuTe obcTosTencTea ro
Hanarat. Ypes aHanu3 Ha YyBCTBUTENHOCTTa W/unn 6ek-TecTBaHe ce n3MepBa eBeHTYarnHoTo
M3MEHEHVe Ha CTOWMHOCTTa Ha AajeHa LEeHHa KHWra npu obuvanHn Wn/unu u3BbHpeaHU
yCnoBsus.

5. PuUck OT KOHUEHTpauusa — Bb3MOXHOCTTa OT 3aryba nopaau HenpasuiHa gusepcudukaums
Ha €eKCno3UMN KbM KIAWEHTW, [PYNM CBbP3aHU KIIMEHTU, KIAWEHTU OT €AUH U Cbly
MKOHOMMWYECKN OTpachkil unm reorpadcka obnacT, unm Bb3HMKHAI OT e4Ha U Cbllia AEWHOCT,
KOETO MOXe Aa MPUYUHM 3HAYUTENHM 3aryOu, KakTO U PUCKBLT, CBbP3aH C rofieMn Hemnpeku
KpeOUTHU eKkcrnosvumu. 3a orpaHMyaBaHe Ha puUcka OT KOHLEHTpauusi ce M3BbpLUBa
eXedHeBHa nMpeoueHKa Ha aKkTuBUTe, eMucuuTe B nopTdenna Ha KONMEKTUBHUTE
WHBECTULMOHHM CXEMW 1 Ce Crneau 3a crnasBaHe Ha orpaHndenunara, sanoxenn B SOAKMUCOMKA
M BbTPELLHUTE NpaBuna.

6. CuctemHmn puckoBe 3aBUCAT OT obwmnTe KonebaHusa B IKOHOMMUKaTAa KaTo Lsro. Y[l He moxe
Aa Bnusae Bbpxy CUCTEMHUTE pPUCKOBE, HO T OTYUTAa U ce c1>o6pa3;|Ba C TaX.

7. Puck oT nacueHo ynpasneHve Ha doHaa cnpsimo PedepeHTHUs nHaekc — PoHabT creasa
NbAHO dm3nyecko pennuknpaHe. CbOTBETHO YNPaBNSABaLLOTO APYKECTBO HAMA Aa MPOMEHS
cbCcTaBa Ha BT®, oceeH 3a fa cneaga 6nm3ko obLaTta 4OX0OHOCT Ha PedepeHTHMA nHaekce,
JencTBankm B Han-goObp MHTEpec 3a WMHBecTUTopuTe (MUHUMMU3WPaKKK pasxoguTe npu
pebanaHcupaHe Ha noptdenna Ha BT®). Y[ He ce onuTBa ga MOCTMrHe no-Aobpo
npegctaessHe Ha BTP cnpsmo PedepeHTHUs uHaekc, T1.e. BT® He npegnpuemMa akTUBHU
nosvuun cnpamo PedbepeHTHMA uWHOEKC C uUen no-gobpo nasapHO npeacTaBsHe.
CnepoBaTenHoO BOMNATUMNHOCT B HUBOTO Ha PedepeHTHMs MHOEKC MOXe Ada [osene no
BOMNAaTUIHOCT Ha CTOMHOCTTAa Ha akTuBuTe Ha doHAaa.

8. PecbepeHTeH MHOEKC — Npy Hanuune Ha cbbuTne, koeTo 3acdra PebepeHTHNUS MHAEKC, Ha
doHOoa MOXe [a ce HanoXu ga npeycraHoBWM 3akynyBaHeTO U obpaTHOTO M3KynyBaHe Ha
aanose. lNpeoueHkata Ha PoHOa cblwo Moxe Aa Gbae 3acerHarta. [pu npogbrkasalm
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npobnemu ¢ PedepeHTHns nHaekc PoHALT We npeanpueMe CbOTBETHU OENCTBUS, KOUTO
MoraTt Aa HamanaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpaa. Takvmeum cbOUTUA MoraT da
6baaT, HO He ca orpaHM4eHn camo A0 CriegHuTe:

i) PetbepeHTHMAT nHOeke ce cMATa 3a HETOYEH U He OTpassBa AeMCTBUTENHM Na3apHu
pasBuUTUS;

ii) PedbepeHTHNAT MHOEKC € CNpsiH OT opraHa, KOMTO ro OpraHu3npa;

iii) TO3n opraH He MOXe Aa onpefenu CTonHocTTa Ha PedhepeHTHNsS MHOEKC;

iv) TO3n opraH npasu NPoOMeHU BbB popMyraTa Ha usuucrneHme Ha PedepeHTHUs nHaekc,
KOUTO He nossonssaTt Ha PoHJa Aa ro cnegsa Npy pasyMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHUs MHOEKC e HenuKBMAEH, 3alloTO Beye He ce Tbpryea Ha
perynvpaH nasap;

Vi) KOMNOHEHTM Ha PedepeHTHMA MHOEKC ca M3NOXEHU Ha MO-BUCOKN TPAH3aKLMOHHKN pasxoau
W NO-BUCOKWN TaKCK 3@ CETBIIMEHT, UNn cneunduyHn JaHbyYHU OrpaHNYeHmns, KOMTO He ca
OoTpa3eHu B NpeacTaBaHeTo Ha PedepeHTHUS nHaekc.

9. Puck npu kopnopatuBHU CbOUTUA — HEMPEABMAUMW NPOMEHU OT U3gaTens Ha pmHaHCcoB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha VMHaekca, Ha KopnopaTuBHO cbbuTne, KoeTo Beye e 6uno
005IBEHO, Bb3 OCHOBA Ha KOeTo e 6a3mpan CBosiTa OLleHKa Ha KOpnopaTUBHOTO CLOUTHE, MOXe
a ce 0Tpasun HeraTMBHO Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, ocobeHo ako PoHALT
€ TpeTupan cbobuTneTo pasnuyHo ot PedepeHTHMSA NHAOEKC.

10. lNpewka oT cnegsaHe Ha PedepeHTHna nHgekc (Tracking error risk) — cneaBaHeTo Ha
PedepeHTHMA MHAEKC Ype3 MHBECTMPaHEe BbB BCUYKM MO3NLIMKU HA MHOEKCA MOXE [a Ce OKaxe
CKbMO M TPYAHO 3a mM3nbnHeHue. Y[ Moxe ga n3nonssa ONTUMMU3AUUOHHU TEXHUKWU KaTo
cenekuusa Ha otgernHu nosmumu ot MHaekca B nponopumu, KOUTO ce pasnuyasaTt OT Tesu B
WHpekca unu Jopuy B MHCTPYMEHTM, KOMTO He ca YacT oT PedepeHTHMs nHaekc. Ynotpebara
Ha TakvMBa ONTMMM3aLUMOHHM TEXHUKM MOXeE Aa YBENuWYn nocnepallara rpellka oT criegBaHe
W 0a goBede A0 pasfnMyHo npeacTtaBsaHe Ha doHAa cnpamo PedepeHTHMA nHaekKc.

11. Opyrn puckoBe — uHBecTUUMMTE BbB PoHOA Ca U3NOXEHW Ha PUCK OT 3aTBapsiHe Ha
fbopcara, NonMTUYECKM PUCK, BONATUMHOCT, NUNca Ha NMKBUAHOCT Ha bopcara.

B6. Cmpykmypa u opeaHu3ayusi Ha omoesia 3a yrpaesieHue Ha pucka

OToenbT nNo ynpaBreHne Ha pucka pJdenctBa He3aBMCMMO OT gpyrute oTaenn B
yNpaBnsBaLLoTO APYXeCTBO, OT4MTa ce npsko npeq CbeeTa Ha AnpeKkTopuTe U UMa cnegHuTe
OTFOBOPHOCTW MO YyMpaBfeHneTo Ha pwucka: 1. paspaboTBa M npunara cuctemarta 3a
ynpasneHune Ha pucka Ha BT®; 2. nsnbnHaBa npasunarta u npoueaypute no ynpasneHne Ha
pucka; 3. rapaHTuMpa CbOTBETCTBMETO C ogobpeHaTa BbTpeLlHa cucTema 3a orpaHuyaBaHe Ha
pucka Ha PoHAda, BKIOYUTENHO C HOPMATUBHO OMpefdeneHnuTe NIMMUTKM 3a CTOMHOCTTa Ha
obLuaTa pMckoBa eKCrosuLms U pyUcka Ha HacpellHaTa cTpaHa. 4. KOHCynTupa ynpaBuTenHus
opraH Ha ynpaBsnsiBallOTO APYXeCTBO OTHOCHO OnpedensHeTo Ha PUCKOBUA npodun Ha
doHaa; 5. Aoknaasa pefoBHO Mped ynpaBuMTENHUSA OpraH Ha ynpaensBaloToO APYXECTBO U
Ha nuuaTta, OCbLUeCTBABALLM HaA30pHU (YHKUUW, KOraTto € MpUrOXKMMO, OTHOCHO: a)
CbOTBETCTBUETO MEXAY TEKYLLOTO HMBO Ha PUCK, HA KOETO € N3MOXEH YNPaBnsiBaHUAT OT HEro
doHpa n ogobpeHnTe puckoBU nNpocunn Ha Tasm cxema; 6) cboTBeTCcTBMETO HAa PoHaa C
BbTpeLlHaTa My CMCTeMa 3a OrpaHM4yaBaHe Ha pucka; B) aAekBaTHOCTTa M ePeKTUBHOCTTa Ha
npoueca 3a ynpaBneHWe Ha pucka W nocneumanHo nokasBalw, fanu ca npeanpueTu
noaxogsiliy Kopurmpawm Mepks B CnyyauTe, Korato ca KOHCTaTupaHu HepocTtatbuu; 6.
AoKnagea pefoBHO npen BUCLLETO PbKOBOACTBO, NPEACTaBsANKM TEKYLLOTO HUBO Ha PUCK, Ha
koeTo e mnanoxeH ®oHaa n 3a TekywmuTe NNy NpeaBwKaaHN HapyLLEeHNs Ha OrpaHnYeHuaTa,
KaTo Mo TO3M HAaYMH Ce ocurypsiea NnpeanpuemMaHeTo Ha HaBPEMEHHW 1 NOAXOAALL M AENCTBUS;
7. W3BbpLIBA npernej W nognomara opraHusauusatTa W npouedypute 3a OueHka Ha
n3BbHOOpPCOBUTE AepmBaTuMBU. 8. KOHTPONMpa cna3BaHETO Ha ycTaHoBeHuTe oT CbBeTa Ha
OUpekTopuTe NUMUTM U yBeAOMsiBa MNpU HagBullaBaHe Ha YTBbpAEHUTE NUMUTU 4pes
U3MbIHUTENHUA OMPEKTOp U npokypucta. 9. cnyxutenute B OTAenbT MO ynpaeneHve Ha
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pucka TpsbBa ga nputexasaT noaxoaswa Ksanudurkauus 3a U3NbNHEHWE HA Bb3MOXEHNUTE
UM OelHOCTU. YNpaBnsBaLloTO APYKECTBO OCUrypsiBa Ha NOCTOSIHHUSI OTAEN 3a ynpaBneHue
Ha pucka CbOTBETHUTE MPaBOMOLLMS M AOCTbMN A0 usnata MHdopMauus, HeobxoaMmu 3a
U3MbIHEHUE Ha ropenocoyeHnTe PYHKLUN.

B. Obxeam u xapakmep Ha cucmemume 3a om4yem u UsMepeaHe Ha pucka

OTtoentbT 3a ynpasJieHne Ha pucka m3roteda OoT4eTU 3a PUCKOBUTE E€KCNo3nuun, BKIOYBaLLun
OLeHKa Ha OCHOBHUTE PUCKOBE. MeToauTe 3a oLeHka ce cBexaaT, 6e3 aace orpaHu4yaBsart fo:

a) CTaHOapTHO OTKIOHEHME (MCcTopudeckaTa BOMATMITHOCT Ha KoOTMpoBkuTe); ©) B-
KOEUUNEHTHT KbM UHOEKCUTE Ha CbOTBETHUTE Masapw; B) AOpauMs HA UHCTPYMEHTUTE C
dmKcMpaHa AOXOLHOCT; ) MOHUTOPUHI Ha BXOAALMTE AaHHW, U3NON3BaHW 3a OLEHKUTE; 4)
KayecTBEH W KONIMYECTBEH KpeouTeH aHanuM3 Ha 0asata Ha (MHaAHCOBWUTE OT4YETH,
KanuTanoBaTta CTPYKTypa, penyTaumsita Ha emMuTeHTa n obesnevyeHMeTo Ha emucusTa; e)
ausepcndukauma Ha noptdenna oT akuum u obnuraums n HabniogaBaHe Ha NMMUTUTE 3a
KOHUEHTpaUus; X) aHanmM3nm Ha MakpOMKOHOMWUYECKUTE MnokasaTenu Ha perMoHa, B KOMTO
WHBECTMpPaMeE C LiefyT MMHUMMU3NPaHE Ha TAXHOTO OTpMLATESTHO BMUSIHUE.

[l. UHdbopmMaLMst OTHOCHO M3N0SI3BaHUTE METOAM 3a OLlEeHKa Ha BCEKU BUO PUCK, KAKTO
onncaHne Ha Ha CbOTBETHUTE BBbTPELLIHN N BbHLWIHW NMOKa3aTesin, KOUTO Cce B3eMar
npeasui npun npunaraHeTo Ha MeToaa Ha USMepBaHe.

Puckosute chaktopu, okasBally BrvsHWE BbpXy MHBECTULUNTE, yripaBnsasaHu ot Y[ ca:

1. MNasapeH puck

a) NUXBEH pUCK - YMpaBnsBalLOTO APYXeCTBO M3non3sa metoga Ha moauduumpaHarta
Atopauus, 3a aa nsMepu NMXBeHUs pUCK, CBbp3aH C BCsika LieHHa KHura, 6asmpaHa Ha nuxseH
NPOLEHT KaTo obnurauum, nuxeeHn cyanu, provybpcu, 6asupaHy Ha NUXBEHWU MPOLIEHTU, U
droubpcm, 6asmpaHmn Ha obnurauun.

6) BanyTeH puck - YnpaBnaBawoTo APY>KeCTBO, U3MepPBa BanyTHUSI PUCK 3a BCsIKa BanyTa,
pasnuyHa oT NeB U eBpo.

®oHABLT pasnonara ¢ Napu4HN HanNUYHOCTU U MHBECTULIMM B PYMBHCKW MK, KaTo KbM Kpas Ha
2022 r. Ta3u ekcnosuuus npegcrasnsasa 97.02% ot akTuBuTe Ha oHaa.

B) LIEHOBM puUCK - YNpaBnsiBallOTO [OPYXKECTBO M3MepBa LIEHOBUS PUCK, CBbp3aH C
WHBECTULMU B WHAOMBMAYaANHU akuMu 4Ypes uctopuyeckata BOMaTWMHOCT Ha LeHaTa UM,
n3MepeHa 4Ypes3 CTaHAapTHO OTKIIOHEHUE.

Cuctemata 3a OLEeHKa 1 yrnpaBneHne Ha pucka nossonsiea Ha OTaena no ynpasreHne Ha
pucka ga Habupa wuHdopmauus U U34MCnsiBa MNokasaTenuTe 3a OUEeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha bT® ,Expat Romania BET UCITS ETF“ Ha exxegHeBHa 6Gasa.

2. KpeguTeH p1CK U pUCK Ha HacpelLHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKbT OT HEU3NbIHEHMEe Ha 3adbiDKeHue no JOoroBopu OT
HacpellHaTa cTpaHa npu AenosnpaHe Ha Napu4Hn CpeacTsa.

CTorHocTTa Ha nopTdernna, NoanoxeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS nepuoa,
€ 0.00 %.

6) CETbIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa 60PCOBO ThpryBaHun hoHa0BE Aa
He nony4aT HacpeLHN napuyHu cpeacTsa Unu PUHaAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha
JaTaTta Ha CeTbIIMEHT, crnepf KaTo Te ca USMbAHUAN 3a4bIPKeHUsATa No afeHN COENKA KbM
TO3W KOHTpareHT. YNpaBnsaBaLLoTo APYXeCTBO N3MepBa TO3M PUCK Ype3 CTOMHOCTTAa Ha BCUYKN
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HENPUKMIYMNN COENKN C edHa HacpelwlHa cTpaHa KaTto MpoueHT OT CTOMHOCTTa Ha
ynpaBnsBaHusi noptchenn. He ce BkNOYBAT CAENKUATE CKMOYEHU NPU YCIOBUE HA CETBIIMEHT
DVP (gocTaBka cpelly nnaiaHe) n Ha nasapu ¢ (PyHKLMOHMPALL, KNMPUHIOB MEXAHU3BM.

CroviHoCTTa Ha nopTdenna, NoanoxeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTY4ETHUS Nepuoa,
e 0.00 %

B) MHBECTULMOHEH KpeauTEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTULMATA

B [ageHa ObNroBa LEHHA KHWra nopagu KpeauTHO CbOuMTMEe NpM eMUTEHTaA Ha TO3u
WMHCTPYMeHT. LlenTta Ha YnpaBnasalloTO ApYXeCTBO € Aa MOCTUrHE BMCOKO KavyecTBO Ha
noptgenna ot obnuraumm, Kato criegea CTbhkuMTe, onucaHu B [paBunaTta 3a OueHka u
ynpaBneHune Ha pucka.

DoHABT HE € MHBECTMpan B OAbJITOBM LEHHM KHUMmM npe3 2022 T.

Cuctemara 3a OueHKa U ynpaBrieHMe Ha pucka nossonsea Ha OTgena no ynpasreHne Ha
pucka ga Habupa wuHdopmauus U U3YMCcnsiBa MNokasaTenuTe 3a OUeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha bT® ,Expat Romania BET UCITS ETF“ Ha exxegHeBHa 6asa.

3. OnepaumoHeH puck

Otgen »YNpaBreHue Ha pVICKa” crnean 3a Bb3HUMKBAHETO Ha PUCKOBE, KOUTO Onxa noBnuAnu
Ha HopMarHaTa ornepaTuBHa AENHOCT Ha OPYXeCTBOTO

BugoBse onepaunoHeH puck:

a) BbTpeluHn prckoBe — puckoBe, CBbP3aHu C NepcoHarna - HUCKO HUBO; TEXHONOTMYEH PUCK
- HUCKO HMBO

6) BbHLWHM pUCKOBE - PUCK Ha OOKpbXKaBallaTa cpefa - HACKO HMBO; PUCK OT (pM3NYecKo
BMELLATENCTBO - HACKO HMBO.

Cuctemata 3a OL€eHKa 1 yrnpaBneHne Ha pucka nossonsea Ha OTaena no ynpasreHne Ha
pucka ga Habupa wuHdopmauus U U34McnsiBa MNokasaTenuTe 3a OUeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha bT® ,Expat Romania BET UCITS ETF“ Ha exxegHeBHa 6asa.
4. NInkBNOEH PUCK - NpPe3 OTYETHUSI Nepuos YNpaBnsiBaloTO APYXECTBO CTPUKTHO crieam
N3MCKBaHUSITa 3a NIMKBUOHOCT U cna3sa npuetuTe NpaBunarta 3a nogabpXkaHe u ynpasneHue
Ha nukBugHuTe cpeactea Ha ®oHaa. Kbm 31.12.2022 r. HAMaA HapyLLUeHWe Ha NUKBMAHOCTTA.

HanwuyHun napu4Hun cpeacTBa CtonHocT B % ot HCA
eBpo

PasnnawatenHa cmeTka B €BpO 47.00 0.00%

PasnnaiwijarenHa cmeTtka B NB. 20,330.89 1.06%

PasnnawaTtenHa cmeTka B PYMbHCKM

nemu 36,704.02 1.91%

Cuctemara 3a oueHka M ynpaerneHne Ha pucka nossonsesa Ha Otgena no ynpaereHue Ha
pucka ga Habupa wuHdopmauus M M34YMCnsiBa MoKa3aTenuTe 3a OLueHKa Ha pucka oT
KOHLeHTpauus B aenHoctta Ha bT® “Expat Romania BET UCITS ETF* Ha exxeaHeBHa 6a3a.
5. Puck oT KOHUEeHTpaums - YNpaBnsaBaLwloTo APYKECTBO cneau CTPUKTHO MHBECTULMOHHAaTa
NonunTMKa N MHBECTULMOHUTE OrpaHMYeHMst OTHOCHO nopTtdenna Ha doHaa.

Cuctemara 3a oueHka M ynpasrneHne Ha pucka nossongdsa Ha Otaena no ynpasneHue Ha
pucka ga Habupa wuHdopmauus U U34MCnsiBa MNokasaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha BbT® “Expat Romania BET UCITS ETF“ Ha exxegHeBHa 6asa.
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6. Mpellka OT crieaBaHe U JOXOAHOCT

ISIN Mme Ha 6opcoBo OuvakBaHa PeanuaupaHa rpetuka
TbpryBaH oHA rpewka or OT cregBaHe KbM
crnepBaHe 3a 31.12.2022r.
2023 .
BGROBET05176 Expat Romania BET 0o 10% 1.29%*
UCITS ETF

7. JoxogHocT

ISIN Ame Ha OdoxogHocTt [oxomHoOCT Ha Pa3nuka npu
6opcoBo Ha BT® MHAekc 3a 2022  cnepeHe 3a 2022 .
TbpryBaH 2022 . r.
¢oHp

BGROBET05176 Expat Romania (4.86%) (1.78%) (3.08%)

BET UCITS ETF

* PeanuaupaHaTa rpeLuka oT crefBaHe € n34mcrneHa Bb3 OCHOBa Ha CEAMUYHN CTOMHOCTU 3a
52 cegmuum, npegxoxgawm 31.12.2022 r.

pewkaTa OT cregBaHe e BonaTUMHOCTTa (M3MepeHa 4pe3 aHyanuampaHoTo CTaHgapTHO
OTKITOHEHME) Ha pasnukaTa Mexay roguHara 4oXogHOCT Ha doHAa 1 roguliHaTa 4oXo4HOCT
Ha camusa WHgekc. lMo-HUCKa rpellka OT criefgBaHe O3Ha4yaBa MNO-OMM3KO creaBaHe Ha
MHpekca. ToBa He e CbLLOTO KaTo pasnuka Nnpu CrieaeHeTo, KOSTO e NPOCTO pasnukaTa Mexay
poxogHocTTa Ha PoHOa u Tasn Ha PedepeHTHUss MHAEKC 3a onpedeneH nepuos oT Bpeme.
PasnukaTa npu crniegeHeTo nokasea C KOJKO npoueHTa PoHObT ce e npeacTtasun no-gobpe
unu no-3ne ot MiHaekca, AoKaTo rpeLukaTta oT criedeHe Nokassa NoCTOSHCTBOTO B pasnukara
B nNpeacTtaBsaHeTo Ha ®oHaa n PedbepeHTHNS nHaekc.

Mopua HukonoBa

Puck meHnmpxbp
Ha Y[ ,Ekcnat AceT MenngpxmbHT” EAL

Hukonan Bacunes

M3nbnHuTeneH anpekrop
Ha Y[ ,Ekcnat AceT MenngpxmbHT” EAL

OaHven [JoH4yeB

M3nbnHUTENEH aMpeKkTop
Ha Y[ ,Ekcnat AceT MeHnmxmbHT EAL



