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roAnEH AOKNAL MO YMNPABIIEHME HA PUCKA HA HALIMOHAJTIEH NIOTOBOPEH ®OH[
‘Expat Gold” 3A 2025 r.

Joknadbm e u3zomeeH cCbenacHo BbmpewHume npasuna 3a yrnpaeneHue Ha pucka, Kakmo u
HopmamueHama ypedba. IHghopmavyussma 3a HO® “Expat Gold” e akmyanHa kbm 31.12.2025 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 ynpaeneHue Ha pucka e cbobpaszeHa 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 uUHgopmayussi om ocmaHanume cucmemu, delicmeawiu 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 BbHLIHWTE WM BbTPELUHWTE PUCKOBM (hakTOpu BbpXy WHBECTULMMUTE,
BKITIOYUTENHO Ha PUCKOBETE, NPOM3TMYaLLM OT MaKpPOMKOHOMMYecKkaTa cpeaa.

Mpn ynpaeneHueTo Ha pucka Ha PoHga YL ,Ekcnat Acet MenmmxmbHT® EAL, cbrnacHo

onpegeneHnsa puckoB npodun Ha doHaa, cu NocTaBs CNegHUTE OCHOBHU LIENW: MbIIHO MHBEPCHO
pennukupaHe Ha PedepeHTHUs nHOEKC; nogabp)KaHe Ha HUMBO Ha PUCK, CbOTBETCTBALLO Ha
PedepeHTHUna nngekc Ha HO® “Expat Gold”; onTuMmM3aumns Ha UHBECTULMOHHUTE pesynTaT, kaTo
MUHUMM3NPA PaBHULLIETO Ha rpeLlkaTa OT MHBEePCHO crieaBaHe Ha MHaekca.
MpouenypwuTe 3a oLeHKa 1 yrnpaBrieHe Ha OTAEeNHUTE BUOOBE PUCK BKIOYBAT: naeHTuduumpaHe
Ha OTAENHUTE BbHLUHWN N BbTPELLHM AaHHW; naeHTUMduLnpaHe n uaMepBaHe Ha PUCKA; KOHKPETHMU
METOAN 3a ynpaefeHne Ha BCEKU BUAO PUCK U OCHOBHW OOMYCKaHWS U M3XOOHW napameTpu 3a
npunaraHeTo Ha u3bpaHusa meTon; HabnogaBaHe, OLEHKA U KOHTPOM Ha pucka; AOKNaaBaHe Ha
pucka.

1. lMasapeH puck - BBb3MOXHOCTTA Ada ce peanuaupar 3arybu nopagn HebnaronpusTHM
N3MEHEHMS B LEHNTE Ha LIeHHWN KHWXa, Na3apHUTe NMXBEHW NPOLEHTU, BanyTHU KypCoBE 1 APYIW.
To3un nasapeH pUCK 3acsara HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa, KOSATO Bapupa B pesyntaT
Ha NPOMEHWTE Ha Mas3apHWTE LEHM Ha akuuuTe U OpYyruTe LUEeHHW KHWXa, B kouTo PoHaa e
uHBectupan. B cnyyarh Ha BucOka nasapHa BONATUSIHOCT, BKIOYMTEMHO FOMEMU LOHEBHU
OBWXKEHUA, npeactaBaHeTo Ha doHOa MOXe Aa ce OTKIIOHM OT UHBEPCHOTO MpeacTaBsiHe Ha
PedepeHTHUA nHOEKC, KOETO Aa AoBeae [0 rpellka oT crieaBaHe Ha MHgekca (“tracking error”).
KoMnoHeHTUTEe Ha nasapHUsa puUck ca:

a) NNXBEH PUCK - PUCKLT OT HamansBaHe Ha CTOMHOCTTA Ha UHBECTMUMATA B AafeH (PUHAHCOB
WHCTPYMEHT nopagu W3MEHEeHMe Ha HUMBOTO Ha NUXBEHUTE MpoueHTU. YnpaBnaBawoTo
[pyxecTBO M3MepBa NUXBEHUS PUCK Ype3 U3UNCIISIBaHETO Ha Atopaums. JiopauusaTta e ocHoBHaTa
MsipKa 3a YyBCTBUTENHOCTTA Ha AaeHa LieHHa KHUra KbM U3MEHEHUETO Ha HUBOTO Ha NIUXBEHUTE
npoueHTn. Y[ nsnonssa metoga Ha mogmduumpaHaTa gopauus, 3a ga nsmepu NnxBeHns puck,
CBbP3aH C BCsIKa LieHHa KHura, 6asmpaHa Ha NMXBEH NPOLEHT KaTo obnurauuun, NUXBEHU cyanu,
drovbpcK, basupaHu Ha NMMXBEHM NMPOLUEHTH, U broubpen, 6asmpaHu Ha obnurauunn. Y[ npunara
KpaTKOCpoOYHa M ObArOCpoYHa CTpaTerusi 3a ynpaBfieHWE Ha JIMXBEHUS puUcK. [brrocpoyHaTta
cTpaTerns 3a ynpasfieHWe Ha NUXBEHWS PUCK BKMKOYBA onpeferisiHe Ha ueneBu CTOMHOCTU Ha
4YyBCTBUTENHOCTTa Ha noptdenna KbM M3MEHEHMETO HA HUBOTO Ha JfIMXBEHUTE MPOLIEHTMH,
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CbrMNacHO MHBECTULMOHHUTE Lenn n nonutmuka Ha PoHga. KpatkocpoyHaTta cTpaTterns BkovBa
eXeHEBHO/eXeCeAMNYHO OnpedernsiHe Ha YyBCTBMTENHOCTTA Ha JadeHa LEeHHa KHUra KbM
N3MEHEHNETO Ha HMBOTO Ha JNINXBEHUTE MPOLEHTMU.

6) BanyTeH puCK - YNpaBnsBawoTO OPYXKECTBO M3MepBa BaryTHUS PUCK 3a BCsAka BanyTa,
pasnuyHa oT neB 1 eBpo. BanyTHMAT puck ce MamepBa 4pes M3Non3BaHe Ha Mctopuyeckarta
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BasnyTa KbM fieBa Unn eBpOTO CMPsIMO HETHATAa BanyTHa
ekcnosmumsa. KpatkocpoyHaTa cTpaTterns 3a ynpasneHne Ha BanyTHUSA PUCK BKIOYBA CreaeHe Ha
edeKTUBHOCTTa Ha Npeana3BaHeTOo OT BaslyTEH PUCK cnpsaMo pasnopenobute Ha MCC 39.

B) LLEHOBU PUCK - PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBeCTUUMATa B JafdeH (PMHAHCOB
WHCTPYMEHT nopaan HebnaronpuaTHM NPOMEHN Ha HMBAaTa Ha NasapHuTe ueHu. [bnrocpoyHarta
cTpaTerysi 3a yrnpaBrfieHMe Ha LUEeHOBWMA PUCK BKIoYBa: 1. OUEeHKa Ha NpuioXummocTTa M
eEeKTMBHOCTTa Ha U3MNoNn3BaHUTE MeToAM 3a U3MepBaHe Ha LIeHOBWUS PUCK; 2. U3rOTBAHE Ha
npeanoxexHns oo CbBeTa Ha QUPEKTOPUTE Ha yNpaBrisiBaLoTo APYXECTBO Npy YCTaHOBSABaHE Ha
HeobXxoOUMOCT OT MpPOMSHA Ha W3MNOM3BaHUTE MeToAM 3a U3MepBaHe Ha LEHOBUS PUCK.
KpaTkocpo4dHa cTpaTervs BKNoYBa M3MepBaHe U aHanu3upaHe Ha NnoflydeHuTe pesyntatu upes
€OVH OT MPUMOoXUMUTE 3a CbOTBETHUSA Nasap Ha LEHHW KHMXKa KonudectBeHn metoau: 1.
NcTopuyecka BonaTUHOCT, U3MepeHa Ype3 CTaHOapTHO OTKMAOHeHue; 2. B-koeduumeHTa KbM
WHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. NpyM HEBB3MOXHOCT 3a npunaraHe Ha Todka 1. u 2.,
ynpaBnsBaLloTO APYXeCTBO M3MOn3Ba CTaHOAPTHOTO OTKMOHEeHWe Ha u3bpaHusa MHOEKC Ha
perynupaHus nasap, Ha KOWTO ce TbpryBaT JafeHUTe akuuu Kato 3amMecTuTen npu UsnoCTHUSA
aHanms Ha nopTtdennure.

r) NMUKBMAEH nasapeH PUCK CBbp3aH C Bb3MOXHOCTTaA OT 3arybu mnu nponycHatu nonau oT
HaNOXUTENHW NN NPUHYAUTENHU NPOoAaxX0OM Ha akTMBM Npu HeBNaronpUATHU Na3apHU YCNOBUS
(kaTo HanpumMep HUCKO TbPCEHEe MpuM HanMuMeTo Ha cBpbxnpeanaraHe). Onpegens ce
MUHUManNeH npar OT napyv WU NapuyHU ekBMBaneHTu B noptdenna Ha PoHoa v ce cnegu
eEKTMBHOCTTA Ha NPUOXEHUTE METOAMN 3a onpeaensHe Ha NIMKBUAHMSA NasapeH pUCK.

2. KpeauTeH pucK 1 pucK Ha HacpellHaTa cTpaHa — Bb3MOXHOCTTa OT HamarnsBaHe Ha CTOMHOCTTa
Ha no3uumaTa B eauH (PUHAHCOB MHCTPYMEHT NpU HeoYakBaHW CbOUTUS OT KpeauTeH XxapakTtep,
CBbp3aHN C EMUTEHTUTE Ha (PUHAHCOBM WHCTPYMEHTW, HacpelwHaTa cTpaHa no Gopcosu u
N3BBbHOOPCOBM COENKU, KAKTO U ObpXKaBUTe, B KOUTO Te M3BbpLIBaAT AeMHOCT. KpeantHnaTt puck
ovBa Tpu BMAa:

a) KOHTPAreHTEH PUCK € PUCKLT OT HEU3MBbIIHEHNE Ha 3abIMKEHUsITA OT HacpeLLHaTa cTpaHa no
n3BbHOOPCOBM cAenkn. 6) CETbNMEHT PUCK € PUCKBT, Bb3HUKBALY, OT Bb3MOXHOCTTa PoHABLT Aa
He NOMyYn HaCpEeLLHW NapuYHM CpeacTBa U UHaAHCOBU MHCTPYMEHTU OT KOHTPareHT Ha gataTa
Ha CeTbIIMEHT, crnej Kato TOW € MU3NbNHWMA 3adbibDKeHVATa MO AafeHW CAENKM KbM To3u
KOHTpareHT. Y[l namepsa 1031 pUCK Ype3 CTOMHOCTTA Ha BCUYKN HEMPUKIIOYMUAN CAENKN C efHa
HacpellHa cTpaHa KaTo NpoueHT OT CTOMHOCTTa Ha ynpasnasaHusg noptdenn. He ce BknousaT
CAEenK1Te, CKNoYeHn nNpu ycrnosue Ha ceTbnmMeHT DVP (gocTaBka cpelly nnawiaHe) n Ha nasapu
C (PyHKUMOHMpALL KIUPUHIOB MEXaHM3bM. B) WHBECTULMOHEH KPEeAWUTEH PUCK € PUCKbT OT
HaMansiBaHe Ha CTOMHOCTTAa Ha MHBECTMUUATA B AaZieHa ObroBa LeHHa KH1ra nopaam KpeamTHO
cbOMTHE MpU emMuTeHTa Ha TO3M WUHCTpPyMeHT. KpeamTHOo cbbuTme BknouBa obsiBABaHe B
HECBbCTOSATEITHOCT, HENMaTeXocnocobHOCT, CbLUeCcTBEHa NPOMsiHa B KanutanoBaTa CTPYyKTypa,
HamansiBaHe Ha KPeaWUTHUS PEeNnTUHr 1 Ap. Y[ M3BbpLUBa KAYE€CTBEH U KONMMYECTBEH KpPeaWUTEH
aHanu3 Ha 6asaTa Ha: aa/ (pmHaHCOBUTE OTYETUN Ha eMuUTeHTa; 66/ kanuTanoBaTa CTPyKTypa Ha
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eMnTeHTa; BB/ 06e3ne4YeHMeTo Ha eMUcKaTa, B Criydamte Korato emucudata e obesneyeHa; rr/
ynpaBneHneTo 1 penyTaumsita Ha eMUTEHTA.

YnpaBnsiBawoTo APYKECTBO npunara KpaTtkocpoyHa 1 AbNrocpodHa cTpaterns 3a ynpasneHue

Ha KpeaWTHUSA PUCK N pUCKa Ha HacpelHaTa ctpaHa. KpatkocpoyHaTa cTpaterus 3a ynpaBneHune
Ha KPeaWUTHUSI PUCK M pPUCKa Ha HacpellHaTa CTpaHa BKMoYBa: 1. Tekylla 1 nocneasalla oleHka
Ha KpeouTHUS PUCK Ha ObAroBuTe (PUHAHCOBM WMHCTPYMEHTWM B nopTdenna Ha PoHoa upes
KayeCTBEH W KONMUYEeCTBEH aHanu3 Ha 60asata Ha (WHAHCOBMTE OTYETM Ha EMUTEHTa,
o6e3neyeHNeTo Ha emucuaTa, YNpaBneHNETo N penyTaumsata Ha eMUTEHTa UK U3Non3BaHe Ha
NPUCbAEHMA My BbHLUEH KpeauTeH PENTUMHN 3a LenuTe Ha OueHKaTa; 2. Tekyla 1 nocnegsawa
OLEHKa Ha KpeauTHMS PUCK Ha HacpellHaTta cTpaHa no u3BbHOOPCOBM CAENKM NOCPenCTBOM
KayeCTBEH W KONMMYeCcTBEH aHanu3 Ha 6asata Ha (PUHAHCOBUTE OTYETU Ha KOHTpareHTuTe no
n3BbHOOPCOBN CAENKW, NPedoCcTaBeHOTO obe3nevyeHMeTo (B Crydam Ha HanuMuiue Ha TakoBsa),
yNpaBfeHNeTo 1 penyTaumaTa Ha CbOTBETHUSA KOHTPAreHT Unm u3nona3BaHe Ha NpUCbOEHUS My
BbHLUEH KpPeaWTEeH PenTuHr; 3. mpocnegsBaHe CTOMHOCTTA M YecToTaTa Ha HEMPUKIYUNIUTE
COENKN C JafeH KOHTpareHT; 4. eXXeOHEeBEH KOHTPOJ CMa3BaHETO Ha 3aKOHOBUTE W MpUETUTE
BbTPELIHN NIUMUTU 3a KOHUEHTpauusi KbM KpeauTeH pucK; 5. nocTosHHO HabntogeHwe Ha
pasBMTMETO W B3aMMOBPbB3KUTE MexXay nasapute W WKOHOMMKATa, KOETO YrecHsiBa
noeHTUMUMpaHeTo Ha NOTEHUNanHN pUcKoBe OT KOHLIEHTpAaLMM Ha KpeauTeH PUCK (KakTo Ha
HMBO rpyna, Taka u Ha CaMOCTOSATENIHA OCHOBA) 1 haKTOpUTE, KOUTO MM NPEAN3BUKBAT.

[dbnrocpoyHaTa cTpaTerns 3a ynpasfeHne Ha KpeauTHUSA PUCK U pUCKa Ha HacpelyHaTta cTpaHa

BKMNtouBa: 1. narpaxkgaHe Ha afekBaTHU CUCTEMU 3a ynpaBfieHMe Ha WHopmaLmaTa, KOUTo aa
noseonsiBat MAEHTUULUMPAHE Ha KOHLEHTPaLMM Ha KpeauTeH PUCK M PUCK Ha HacpellHaTa
CTpaHa; 2. onpefensiHe Ha BbTPELHW IMMUTU 3a KOHUEHTpauusi Ha KpeauTeH puck, B
CbOTBETCTBME C MHBECTULMOHHMTE UEnNu 1M nonutuka Ha PdoHga, npu HEOOGXOAMMOCT U Mo
npeueHka Ha oTden ,YnpaeneHune Ha pucka“ u oTaen ,YnpaereHne Ha akTtueu®, 3.
NpecTpykTypupaHe Ha noptdenna Ha doHOa B cnyyauTe Ha yCTaHOBEH PUCK OT BrollaBaHe
NaaTeXxXocnocobHOCTTa Ha [JafeH EeMWUTEHT WM KOHTPareHT unuM rpyna eMUTEHTU Wnn
KOHTpareHTn, yCcTaHOBEHA NPEKOMEpPHa KOHLIEHTpaLUna Ha KpeauTeH puck u ap. MNoptdennsTt Ha
doHaa ce npecTpykTypmpa no NpeanoxeHve Ha otgen ,YnpaBneHne Ha pucka“, cbrnacyBaHo ¢
oTaen ,YnpaeneHue Ha akTuBmn®.

3. OnepaunoHeH puck — ToBa € Bb3MOXHOCTTa [ia ce peanuaupar 3arybu, CBbp3aHu C rpeLuku
UM HECBBBLPLLEHCTBA B CUCTeMaTa Ha opraHu3auusl, He4oCTaTbYyHO KBanuduLmMpaH nepcoHarn,
HeGnaronpusATHN BbHLUHM CbOMTUA OT HeMHAHCOB XapaKkTep, BKMYUTENHO U MPaBeH PUCK.
OnepaumnoHHUTe puckoBe MoraT Aa 6baat: BbTPELIHN — CBbp3aHu C opraHuM3aumsita Ha paboTaTa
Ha ynpaBnsiBaWoTO APYKECTBO BbB BPb3Ka C YNPaBiEHNETO HA KONEKTUBHUTE MHBECTULMOHHM
CXEMWU M BBHLUHM — CBbP3aHM C MaKPOMKOHOMWYECKM, MOMUTUYECKU U ApYrM dakTopu, KOUTO
oKasBaT W/uUnyu Morat [a okaxaT BIUsiHUE BbpXy AEWHOCTTa Ha YyrNpaBrsiBaLLoTO APYKECTBO BbB
Bpb3Ka C yNpaBreHNeTo Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMM.

[dbnrocpoyHaTta cTpaTterns 3a ynpasfieHne Ha onepaunoHHMS PUCK Ce n3passaBa B NpUeMaHeTo
oT Y[l Ha npaBuna 1 npoueaypu 3a opraHusaumsi Ha genHoctta Ha HO®, kato ce odopms
nonuTrka Ha ooHAa, CbrNacHO MHBECTULMOHHUTE Lenu n nonutuka Ha doHaa.

KpaTkocpoyHa cTpaTerusi ce uspassia B npeanprvemaHe Ha KOHKPeTHU MEPKU 1 pasnpenensHe
Ha OTrOBOPHOCTMUTE MO CNa3BaHETO UM, KaTo SICHO ce AedpMHMpaT BbTPELLUHUTE NpaBuna OTHOCHO
npaBaTa M 3aQbIDKEHUSITA Ha CNyXuUTenuTe, A0CTbNa A0 MHPOPMALMOHHUTE CUCTEMU U Gasu
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AaHHM Ha ynpaBnsiBaWoTO APYXEeCTBO. VHgopmauMoHHaTta cuctemMa Ha WHBECTULMOHHOTO
APY)XECTBO Ce apxvBupa U Ce U3roTes npoLeaypa 3a Bb3cTaHOBsIBaHe Ha paboTocnocobHocTTa
Ha uHdopMaLuMoHHaTa cuctema. M3BbpLluBaT ce perynspHu obyyYeHUst Ha nepcoHana no Temw,
CBbp3aHM C (pMHaHcoBaTa Teopusi U MpakTuka U yrnpaBfieHMETO Ha pUCKa, OCbLUECTBSIBAT Ce
PerynsipHn cpeliy 1 ce nogabpxa HenpekbCcHaTa KOMYHMKauus Mexay OTAEeNnHWUTE 3BeHa Ha
ynpaBnsBaLWoTO APYXEeCTBO 3a 0bMsiHa Ha onuT. logabpka ce akTyanHa 6asa gaHHu C
HOpMaTMBHaTa perfaMeHTauusi, nMalia OTHOWEHME KbM AeHOoCTTa Ha G6OpCcoBO TbpryBaHMs
doHa M3non3BaT ce BLHLUHM KOHCYNTaHTU U OpUMAMYECcKa KaHTopa 3a UMMNEMEHTUpPaHe Ha
HOPMaTUBHUTE U3NCKBAHUS CPSIMO AelHOoCTTa Ha PoHaa, KoraTo € HeobXo4MMO.

4. JIKkBMOEH PUCK — BBb3MOXHOCTTA OT 3arybu OT HaNOXUTENHW nNpogaxOu Ha akTMBM npu
HebnaronpuATHM NasapHM YCNoBMSA 3a MOCpeLlaHe Ha HeOYaKBaHO Bb3HMKHAMM KpaTKOCPOYHU
3a4biKeHNs Ha GOpPCOBO TbpryBaHMs OOHA. YNpaBfeHMETO Ha NUKBUOHMA puck Ha PoHaa ce
CbCTOM B aHanm3 Ha 6asa Ha NCTOPUYECKN OaHHM 3a BXOOALM M U3XOOALWM MapUYHN NOTOLUM,
CBbP3aHU C OEMHOCTTa Ha KOMEKTMBHATa MHBECTMUMOHHA cxema. To3n aHanm3 Ha ®oHga cnyxu
3a onpegernsiHe Ha MMHMMAarHus npar ot Napu U Napu4YHM ekBMBaneHTu B noptdenna my. PoHabT
€ ANbXeH Aa MHBeCTMpPa B NTIMKBUOHW NPEXBbPASEMN LIEHHW KHXKA U OPYTrv IMKBUOHU (OUHAHCOBK
aKTUBW, KaKTO U Ada nogabpxa TakaBa CTPYKTypa Ha akTMBUTE U MNacuBUTE, KOATO Aa My
Nno3BosisiBa Aa M3NbIHABA BbB BCEKM MOMEHT 3a4b/IPKEHUSITA CM NO 0OpaTHOTO M3KynyBaHe Ha
asnoseTe. YNpaensBawoTo OPYXKECTBO yrnpasnsBa NMKBUOHUS PUCK CbrnacHo [Npasunata 3a
nogabpXaHe W ynpaereHMe Ha nukBugHuTe cpegctBa Ha HO®. [lMpaeunata nocouBar
NPUHUUNUTE M METOAUTE Ha YMpaBlieHME, KaKTO W MpaBaTa W 3adbiDKEHUSATA Ha nuuaTa,
OTrOBOPHN 3a YNpPaBMNEHWETO, OTYETHOCTTA M BBTPELUHUS KOHTPON BbLPXY JIMKBUOHOCTTA.
YnpaensBaLloTo APYKECTBO NPOBEX4a Han-mManko BeAHbX rogMLIHO CTPec-TeCTOBE, CBbp3aHu
C NUKBMOHOCTTA, KOMTO MYy AaBaT Bb3MOXHOCT Aa OueHW K HabniogaBa NUKBUOHUA PUCK Ha
ynpaesngaBaHusa oHa. N3sbpluBaTt ce 4o 15-To 4ncno BCekn NbpBU Mecel, OT rogumHaTa, unum no
npeueHka Ha Y[, ako nasapHuTe obcToaTencTea ro Hanarat. Ypes aHanms Ha YyBCTBUTENHOCTTa
n/vnn Gek-TectBaHe ce M3mepBa €BEHTYarlHOTO U3MEHEHME Ha CTOWMHOCTTa Ha [JajeHa LeHHa
KHUra npy obuyamHm n/vnn n3sbHpeHU yCroBus.

5. PUCK OT KOHLeHTpaunsi — Bb3MOXHOCTTa OT 3aryba nopaau HenpasunHa gmeepcudumkaumnsa Ha
€KCMNo3numMm KbM KITMEHTU, TPYN CBbP3aHU KIMEHTU, KMUEHTU OT €4MH U Cbll, MKOHOMUYECKM
oTpacbn unu reorpacdcka obnacrt, unvM Bb3HUKHAN OT edHa M Cblla AEVWHOCT, KOeTo MOoXe Aa
NPUYMHU 3HAYUTENHM 3arybn, KakTo U PUCKBT, CBbP3aH C rofieMu HENPEKN KpeauTHU EKCNO3NLUN.
3a orpaHnyaBaHe Ha pucKa OT KOHLEHTpaUusi ce 3BbPLLBA EXeAHEBHA NPeOoLiEHKa Ha aKTUBUTE,
emucunTe B noptdenna Ha KONMEKTUBHUTE MHBECTULMOHHN CXEMU U Ce CNean 3a cnasBaHe Ha
orpaHuyenuara, 3anoxenun B 3AKMCANMKU n BbTpeluHnTe npasuna.

6. CUCTEMHM PUCKOBE 3aBUCAT OT 0bLLMTe KornebGaHns B UKOHOMMKaTa KaTo uano. Y[ He moxe aa
BNMsie BbPXY CUCTEMHUTE PUCKOBE, HO I'M OTYMTa U ce cbobpassaBa C TAX.

7. Puck oT nacvBHO ynpasneHve Ha doHaa cnpsMo PedepeHTHus nHaekc — GoHabT creasa
MbiHO WMHBEPCHO pennukupaHe. CbOTBETHO YNpaBnsBaWOTO APYKECTBO HAMa ga MPOMEHS
cbcTaBa Ha HO®, oceeH 3a ga cnensa 6nmsko obpaTtHaTa A4OXOAHOCT Ha PedhepeHTHUA nHaekc,
AencTBankn B Han-gobbp MHTEpec 3a WHBECTUTOpUTE (MUHUMWU3MPAKKM pasxoguTe npwu
pebanaHcupaHe Ha noptdenna Ha HOD).

8. PedbepeHTeH nHOeKC — Npu HannumMe Ha cbbutme, KoeTo 3acdra PedepeHTHUs nHaekc, Ha
doHOa MoXe Aa ce HanoXu ga npeycTaHoBW 3aKynyBaHETO 1 06paTHOTO U3KynyBaHe Ha OASOBeE.
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MpeoueHkaTta Ha ®oHAa cblWO MOXe Aa O6bae 3acerHarta. [Npu npoabkaeawm npobnemu ¢
PedepeHTHUs nHaekc PoHObT We npeanpueMe CbOTBETHM AEUCTBUSA, KOMTO MoraT Aa Hamanat
HeTHaTa CTOMHOCT Ha aktmBute Ha dPoHpa. TakmBum cbOUTMA mMoraT Aa 6baaT, HO He ca
orpaHvyeHn camo Ao crieqHuTe:

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

ii) PedbepeHTHMAT MHOEKC € CNpsH OT OpraHa, KOMTOo ro opraHn3npa;

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

iv) TO31 opraH npasu NPOMeHU BbB hopMyfaTa Ha usdncrieHme Ha PecepeHTHUS MHOEKC, KOUTO
He nosBongasaT Ha PoHAa Aa ro criefsa nNpy pasyMHU pasxoau;

V) KOMMNOHEHT Ha PedbepeHTHUA MHAOEKC e HEMNMNKBUAEH, 3aLLl0TO BeYe He ce ThpryBa Ha perynmpaH
nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA MHOEKC Ca U3NOXEHN Ha NO-BMCOKN TPaH3aKUMOHHU pasxoam
WUNU NO-BUCOKN TaKCU 3a CETBLIIMEHT, UNK CheundnyHN SaHbYHU OrpaHUYEHUsi, KOMTO He ca
OTpa3eHun B NpeacTaBsHeTo Ha PedepeHTHNS nHaekC.

9. Puck npu koprnopaTvBHU CbOUTUS — HenpeaBMaUMM NPOMEHW OT usgatens Ha (PUHaHCOB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha Haekca, Ha KopnopaTuBHO CbbuTre, KoeTo Beye e buno
06sBEHO, Bb3 OCHOBa Ha KOeTo e Basmpan cBosiTa OLueHKa Ha KOpnopaTuBHOTO CbOUTUE, MOXe
Aa ce oTpasu HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa, ocobeHo ako PoHALT e
TpeTupan cboUTHEeTOo pasnuyHo oT PedepeHTHUsI MHAOEKC.

10. INpewwka oT nHBEpCHO crieaBaHe Ha PedepeHTHus nugekc (Tracking error risk) — cnegeaHeTo
Ha PeepeHTHNS nHaeKe Ypes MHBECTMPAHE BbB BCUYKM NO3ULUKN HA MHOEKCA MOXKe [a Ce oKaxe
CKbMO 1 TPYAHO 3a U3nbrHeHue. Y[ Moxe aa n3nonssa oNnTUMU3aLMOHHM TEXHUKN KaTO cenekums
Ha oTAenHu nosvumn ot MHaekca B nponopumu, KOUTO ce pasnuyasaTt OT Te3n B ViHaekca unu
AOpU B MHCTPYMEHTM, KOUTO He ca 4vacT oT PecdbepeHTHMs unHaekc. YnotpebaTa Ha TakuBa
ONTUMM3ALUMOHHN TEXHUKN MOXeE Aa YBEenuyu nocnefsallara rpellka ot crneiBaHe u ga noeene
00 pasnuyHo npeactaBsaHe Ha PoHaa cnpsmo PedrepeHTHUA MHAOEKC.

11. Opyru puckoBe — nHBectuumntTe BbB PoHOA ca U3NOXEHN HA PUCK OT 3aTBapsiHe Ha bopcara,
NOSIMTUYECKN PUCK, BONATUITHOCT, NUMca Ha NMKBMOHOCT Ha BopcaTa.

B6. Cmpykmypa u op2aHu3auusi Ha omoesia 3a yrnpassieHue Ha pucka

OToensbT No ynpasneHne Ha pycka AencTBa He3aBMCUMO OT ApYrnTe OTAEeNU B ynpaBnsaBaLlioTo
OPYXeCcTBO, oT4uTa ce npsko nped CbBeTa Ha AMPEKTOPUTE U MMa CreaHUTE OTrOBOPHOCTM MO
yrnpaBsneHneTo Ha pucka: 1. paspaboTea 1 npunara cuctemarta 3a ynpasneHue Ha pucka Ha HO®;
2. u3nNbfHABa npasBunata W npoueoypute N0 ynpaBneHWe Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C ofoOpeHaTa BbTpellHa cucTeMa 3a OrpaHudaBaHe Ha pucka Ha doHaa,
BKIMIOYUTENHO C HOPMATMBHO OnpedeneHuTe NUMMUTU 3a CTOMHOCTTa Ha obuwaTta puckoBsa
eKCrno3uuMa M puUCKa Ha HacpellHata cTpaHa. 4. KOHCynTupa YynpaBuTENHMS opraH Ha
ynpaBnaABaLoTO APYKECTBO OTHOCHO onpefernsaHeTo Ha puckoBus npodun Ha PoHaa; S.
AOKnaaBa pedoBHO MNped ynpaBUTENHWUS OpraH Ha ynpasnsBalloTO APYXEeCTBO WM Ha nuvuaTa,
OCbLLECTBABALLN HAaA30PHN (DYHKLMN, KOraTo € NPUIOXKMMO, OTHOCHO: @) CbOTBETCTBMETO MEXAY
TEKYLLLOTO HMBO Ha PUCK, HA KOETO € U3NOXEH ynpaBnaBaHuAT oT Hero ®oHga n ogobpeHuTte
pUCKoBK Npocunm Ha Ta3un cxema; 6) cboTBeTCTBMETO Ha PoHAa € BbTpeLHaTa My cuctema 3a
orpaHvyaBaHe Ha puCKa; B) afeKkBaTHOCTTa U edEeKTMBHOCTTa Ha npoueca 3a ynpaBfneHne Ha
pucka ¥ no-cneumanHo nokaseal, Aanu ca npegnpueTu nNoaxodswn Kopurupawim Mepku B
cnyyauTe, KOraTo ca KOHCTaTupaHu HepocTaTbuu; 6. OoknaaBa pefoBHO Mped BUCLLETO
PBKOBOACTBO, NPEACTaBANKN TEKYLLIOTO HUBO Ha PUCK, Ha KOeTo e nanoxeH PoHaa 1 3a TekywmTe
Unu nNpeaBwXkOaHn HapyleHUst Ha OrpaHUYeHMsiTa, KaTto MO TO3M HauMH ce ocurypsisa

5



expatcapital

npeanpueMaHeTo Ha HaBPEMEHHW U NMOAXOAALM AEUCTBUS; 7. U3BbpLUBA Nperneq 1 nognomMara
opraHusauusiTa M npoueaypuTe 3a OLeHKa Ha U3BbHOOPCOBUTE AepuBaTUBM. 8. KOHTponupa
cnasBaHeTo Ha ycTaHoBeHMTe OT CbBeTa Ha AWpeKkTopuTe NMMUTU W yBedoMsiBa Npwu
HaaBULLABaHe Ha YTBbPAEHUTE NUMUTU Ype3 U3MbIHUTENHUS AMPEKTOP W npokypucta. 9.
cnyxutenute B OTOoenbT Mo ynpaBneHve Ha pucka TpsibBa ga nputexaeaT nogxogsiia
KBanuuKaums 3a U3NbIHEHME Ha BbL3NOXEHUTE MM AEeNHOCTW. YNpaBnsiBaWoTO APYKECTBO
ocurypsiea Ha NOCTOSIHHUSI OTAEN 3a YNpaBlieHNe Ha pUcka CbOTBETHUTE NPABOMOLLMS U AOCTbN
[0 uanata uHdopmaumsi, Heo6xoauMK 3a U3MbITHEHNE Ha FOPernocodeHnTe PYHKLUMN.

B. O6xeam u xapakmep Ha cucmemume 3a om4yem U UsMepseaHe Ha pucka

OtgenbT 3a ynpaBJjieHne Ha pucka M3rotB4A OT4ETU 3a PUCKOBUTE €EKCNOo3nunn, BKIHOYBALLM
OLleHKa Ha OCHOBHUTE puckoBe. MeToanTe 3a OLeHKa ce cBexaar, 6e3 pa ce orpaHmn4yaBsart Ao:

a) cTaHOapTHO OTKITOHEHME (MCTOpMYEecKaTa BONATUITHOCT Ha KOTUPOBKNTE); 6) B-koedunumeHTbT
KbM WHOEKCUTE Ha CbOTBETHMTE Nasapw; B) Alpaumsi Ha WHCTPYMEHTMTE C puKcupaHa
AOXOAHOCT; T) MOHUTOPVHI Ha BXOASILUMTE [AHHM, U3MON3BaHM 32 OLEHKUTE; O) Ka4yeCTBEH U
KONMMYeCcTBEH KpeauTeH aHanu3 Ha 6asaTta Ha MHaHCOBUTE OTYETU, KanuTanoBaTa CTPYKTypa,
penyTaumsita Ha emuTeHTa 1 0be3nevyeHneTo Ha eMUCKATA; €) auBepcundurkaums Ha noptdenna
OT akuum n obnuraumss u HabngaBaHe Ha NUMUTUTE 3a KOHLEHTpauus; X) aHanvM3nm Ha
MaKpOMKOHOMWYECKMTE NoKa3aTenu Ha pernoHa, B KOMTO MHBECTUPaME C LiefT MMHUMU3MPpaHe Ha
TAXHOTO OTPULATENHO BIIMSHKE.

Il. Nudbopmaumg OTHOCHO M3NOMN3BaHUTE METOAM 3a OLEHKA Ha BCEKU BUA PUCK, KAKTO
onvcaHwe Ha CbOTBETHUTE BbTPELUHU M BLHLUHW NoKkasaTenun, KOUTo ce B3eMaTt npeasua
npv NnpunaraHeTo Ha MeToaa Ha u3MepBaHe.

PuckoBute CbaKTOpI/I, OKasBallu BJI1MAHUE BbpPXYy MHBECTULUUTE, ynpaBlidBaHU OT y,D, ca:

1. Ma3apeH puck

a) NUXBEH PUCK - YNpaBnsBaLLoTO APYXECTBO M3N0N3Ba MeToda Ha MogmduumnpaHaTa gropauus,
3a Ja M3Mepu NIMXBEHUS PUCK, CBbP3aH C BCSKa LIeHHA KHUra, 6asnpaHa Ha NIMXBEH NPOLEHT KaTo
obnurauun, NUXBeHM cyanu, provbpcn, 6asnpaHn Ha NMXBEHN NPOLEHTH, N brovbpcK, 6asnpaHu
Ha obnurauuu.

6) BanyTeH pucK - YNpaBnaBawoTO APYKeCTBO, M3MepBa BanyTHUSA PUCK 3a BCAKa BanyTa,
pasnun4yHa oT NieB 1 eBpO.
doHABT HE e uHBecTUpan B Apyrn UHAHCOBU UHCTPYMEHTU OCBEH B JIEB U €BPO KbM Kpas Ha
2025r..

B) LEeHOBU PUCK - yl'lpaBJ'IﬂBaLLI,OTO AOPYy>XeCTBO namepea LUeHoBUA PUCK, CBbp3aH C MHBECTULIUN B
nHameuayanHnM akuuym 4pe3 uctopmyeckata BONATUIIHOCT Ha UeHaTta UM, U3MepeHa 4pes
CTaHOAPTHO OTKITOHEHUE.

Cuctemara 3a oueHka 1 ynpasneHune Ha pucka nossonsisa Ha Otgena no ynpasneHne Ha pucka
Aa Habupa nHdbopmauusa n M34YncnsiBa nokasaTenuTe 3a OLEHKA Ha pucka OT KOHLEHTpauus B
nenHoctTa Ha HO® “Expat Gold” Ha exxeaHeBHa ©a3sa.

2. KpeouTeH puCK U pUCK Ha HacpellHaTa cTpaHa
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a) KOHTPareHTEeH PUCK - PUCKBLT OT HEU3MbJIHEHNE Ha 3aabiKeHne No AOroBOpy OT HacpeLlHaTa
CTpaHa npv Aeno3npaHe Ha NapuyH CpeacTsa.

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

6) CETBNIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXXHOCTTa 60PCOBO TbpryBaHu boHA0BE Aa He
nonyyaT HacpeLLHN napuyHu cpeacTea unmM (oMHaHCOBU MHCTPYMEHTU OT KOHTpareHT Ha fgaTaTa
Ha CeTbfMEHT, crneqj Kato Te ca U3MbIHWAW 3ab/DKEHUATa No AadeHW COENnKM KbM TO3M
KOHTpareHT. YNpaBnsBalloTO OPYXEeCTBO WM3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKU
HENPUKNIOYUIY CAENKU C eHa HacpeLlHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpasnsiBaHUs
nopTdpenn. He ce BKMoYBaT COENKUTE CKIOYEHM NpU ycnoBue Ha ceTbnmeHT DVP (goctaBka
cpeLly nnawiaHe) n Ha nasapu ¢ YHKUNOHMPALL, KNMMPUHIOB MEXAHU3bM.

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

B) MHBECTULMOHEH KpeanTEH PUCK - PUCKBT OT HamarnsBaHe Ha CTOMHOCTTAa Ha MHBECTUUMSTa B
AafeHa AbnroBa LieHHa KHUra nopagu KpeamtHo cboutne npu emMuTeHTa Ha TO3M UHCTPYMEHT.
Llenta Ha YnpaBnsBawoTo OpYXKeCTBO € Ja MOCTUrHe BUCOKO KayecTBO Ha nopTdenna oT
obnvrauun, KaTo crnefBa CTbMKUTE, onucaHu B [NpaBunara 3a oueHka 1 ynpaBfeHne Ha pucka.

DOHADBT HE € MHBEeCTMpar B AbJroBY LEHHU KHUrM npe3 2025 .

Cuctemara 3a oueHKka 1 ynpasneHune Ha pucka nossonssa Ha OTtgena no ynpasfeHne Ha pucka
Aa Habvpa vHdopMauns 1 N34YnCnsBa nokasatenuTe 3a OLeHKa Ha pucka OT KOHLUEHTpauus B
nenHoctTa Ha HO® “Expat Gold” Ha exxeaHeBHa Oa3sa.

3. OnepaumnoHeH puck

Otoen ,YnpaBneHne Ha pucka” crean 3a Bb3HUKBAHETO Ha PUCKOBE, KOUTO Guxa NoBnnann Ha
HopMarnHaTta onepaTvMBHa AEVHOCT Ha OPY>KeCTBOTO

Bugose onepaunoHeH pUCK:

a) BbTpeluHn puckoBe — pMCKOBE, CBbP3aHM C NEPCOHana - HUCKO HUBO; TEXHOIOTUYEH PUCK -
HUCKO HMBO

6) BbHWHM puckoBe - pUCK Ha OBKpbXaBawiata cpeda - HUCKO HUMBO; PUCK OT puU3NYeCcKo
BMELLATENICTBO - HUCKO HUBO.

Cuctemara 3a oueHka 1 ynpaBneHune Ha pucka nossonsisa Ha Otgena no ynpaBieHne Ha pucka
Aa Habupa vHdopMaunus N N34nCnsBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLEeHTpauus B
nenHoctTa Ha HO® “Expat Gold” Ha exxeagHeBHa 6a3a.

4. JIukBngeH puUCK - Npe3 OTYETHUS Mepuod YNpaeBnsBaLLOTO OPYKECTBO CTPUKTHO creau
N3NCKBAHUATA 3a NMKBUOHOCT M cnassa npueTtuTe [NpaBunarta 3a nogabpkaHe 1 yrnpaeneHue Ha
nuksmMaHUTe cpenctea Ha ®oHaa. Kbm 29.12.2025 r. HAMa HapyLLeHWe Ha NTMKBUOHOCTTA.

Hanw4yHn napuyHu cpeacrtBa CToMHOCT B nB. % ot HCA
PasnnawatenHa cmeTka B IB. 441.25 0.02%
PasnnawaTenHa cmeTka B €BpO 35.92 0.00%
PasnnawaTenHa cmeTka B LaTCKn gonapu 43.60 0.00%

CwucTtemarta 3a oueHKka 1 yrnpasneHue Ha pucka nossosnsiea Ha Otaena no ynpasrieHne Ha pucka
Aa Habupa vHdopmauus 1 N34UCnsBa NokasaTenuTe 3a OLEeHKa Ha pucka OT KOHLEeHTpauus B
aenHoctta Ha HO® ,Expat Gold’Ha exxegHeBHa 6a3sa.
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5. Puck oT koHueHTpauus - YNpaBnaBaloTO APYXECTBO CNeAu CTPUKTHO WHBECTMUMOHHaTa
NONNTUKA N MHBECTULMOHHNTE OrpaHn4yeHnsa OTHOCHO nopTdienna 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
nenHoctTa Ha HO® ,Expat Gold” Ha exxeaHeBHa ba3sa.

6. pelka oT cnegBaHe

ISIN MUme Ha 6bopcoBo  OuakBaHa rpeLuka PeanusupaHa
TbpryBaH ooHa OT cneaBaHe 3a rpewka oT
2026 r. cneaBaHe KbM
29.12.2025r.
BG9000003202 Expat Gold Ao 10% 1.65%*
ISIN WUme Ha bopcoBo  [JoxoaHOCT Ha AoxoaHocT Ha Pasnuka
TbprysaH ooHA HO® 2025 r. ;IH,D,EKC 3a npu
025r.
crnepeHe 3a
2025r.
BG9000003202 Expat Gold 39.82% 41.87% (2.15)%

* PeanuaupaHara rpeLuka oT cneaBaHe e u34yucreHa Bb3 OCHOBa Ha ceagMUYHM CTOMHOCTU 3a 52
cegMmuum, npegxoxgawm 29.12.2025 .

3a 2026 r. oyakBame 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 dgoHa “Expat Gold”.

pewkaTa OT crnegpaHe € BOMATUNHOCTTA (M3MEpPEHaA 4Ype3 aHyanuanpaHoTo CTaHdapTHO
OTKITOHEHME) Ha paanukaTa B JOXOoAHOCTTa Ha doHAa 1 Ta3m Ha PedepeHTHMS MHAEKC CbC 3HAK
MUHYC 3a onpefeneH nepuog ot Bpeme. [Mo-HUCKa rpeluka OT crieaBaHe o3Ha4daBa no-6rmsko
WHBEPCHO crneaBaHe Ha MHaekca. ToBa He e CbLUOTO KaTto pasnuka Mnpu CnegeHeTo, KOSTo e
NPOCTO pasnukata Mexagy 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-3ne ot MHaekca, gokaTo rpelikaTta 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.

Bopuc Nenvb6oB

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

Hukonan Bacunes

N3nbnHuTeneH anpekrop
Ha Y]] ,Ekcnat AceT MeHnmxmbHT' EALL

OaHuen [JoHueB

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



