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TOOMWEH OOKNAL MO YMPABJIEHME HA PUCKA HA BT® ,EXPAT CZECH PX UCITS
ETF"3A 2017 r.

Joknadbm e us2omeeH cCbenacHo BbmpewHume npasunia 3a yrnpasfieHue Ha pucka, Kakmo u
HopmamueHama ypedba. MHgopmayusma 3a bT® ,Expat Czech PX UCITS ETF” e akmyanHa KbM
31.12.2017 eod. YA ,Exkcnam Acem MeHudxmbHm® EA/L pasrnonaza ¢ adekeamHa U eghekmusHa
cucmema 3a yrnpaesieHuUe Ha pucka, KOSimo r10380ss18a HaspeMeHHO udeHmucbuyupaHe Ha puckosu
rnokasamenu, Haldsuwasawu ornpedeseHume ebmpewHu naumumu. Cucmemama 3a yripasrneHue Ha
pucka e cbobpaseHa c¢ Oelicmeawama HopMmamueHa ypedba, Kakmo u C ebmpeuwHume modenu u
memodu 8 Y/[] no uGeHmucbukayusi, OUeHKa U ynpasseHue Ha puckogeeme, Kamo ro3gorsisiea cbbupaHemo
u obpabomkama Ha UHgopmMauusi om ocmaHanume cucmemu, eticmsawu 8 Y/.

|. IHdopmauma OTHOCHO LENUTE W NOAUTUKaTa BLB BpPb3Ka C YNpaBfEHWETO Ha
pUCKOBETE

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

MpoLechbT No ycTaHOBSIBAHETO, YNpaBfeHneTo U HabnogaBaHeTo Ha PUCKOBETE MMa 3a Lien aa
peayuupa BAMSIHUETO Ha BbHLIHWTE WM BbTPELUHWTE PUCKOBM (hakTOpW BbpPXYy WMHBECTULMUTE,
BKITIOYUTENHO Ha PUCKOBETE, NPOM3TMYaLLM OT MaKpPOMKOHOMMYecKkaTa cpeaa.

Mpn ynpaeneHueTo Ha pucka Ha PoHga YL ,Ekcnat Acet MeHnmxmbHT® EAL, cbrnacHo
onpegeneHnss pucko npodgun Ha doHaa, CUM NOCTaBA CHeAHUTE OCHOBHW Lenu: MbiHO
dmsnyecko pennuknpaHe Ha PedepeHTHUs wuvHOEKC;, nogabpXaHe Ha HUMBO Ha  PUCK,
cboTBeTCTBaLO Ha PedepeHTHUA nHaekc Ha bT® ,Expat Czech PX UCITS ETFY, onTummsaums
Ha WHBECTULMOHHMTE pe3ynTaTn, KaTo MUHUMM3MPA PaBHULLETO Ha rpewlkata OT crejBaHe Ha
MHupekca.

Mpouenypute 3a oOueHKa W YyhnpaBreHWne Ha OTAENHUTEe BWOOBE PUCK  BKIOYBAT:
naeHTudunumMpaHe Ha oTAENHNTE BbHLWHN U BbTPELHW AaHHW; naeHTuduumnpaHe n namepBaHe
Ha pucka; KOHKPETHM MEeTOAM 3a ynpaBrfieHWe Ha BCEKW BUA PUCK U OCHOBHM AOMYCKaHMS U
N3XOOHW NapaMeTpu 3a npunaraHeTo Ha u3bpaHua meTton; HabnogaBaHe, oLueHKa U KOHTPOS Ha
pucka; ooknagBaHe Ha puUcKa.

1. Na3apeH puck - Bb3MOXHOCTTa Ja ce peanuaupar 3arybu nopagm HebnaronpusTHX nasapHu
N3MEHEHUS1 B CTOMHOCTTA Ha (OMHAHC OBUTE MHCTPYMEHTU. TO3M nasapeH pUCK 3acdra HeTHaTa
CTOMHOCT Ha akTuBuTe Ha ®oHaa, KOATO Bapvpa B pe3ynTaTr Ha NPOMEHUTE Ha Na3apHUTE LieHU
Ha akuumte n Opyrute LUEeHHW KHWxa, B kouto PoHpa e uHBecTupan. B cnyyam Ha Bucoka
nasapHa BOMaTUMHOCT, BKMOYUTENHO ronemMu OHEBHW ABWXEHWUS, npeacrtaBaHeTo Ha PoHaa
MOXe [la ce OTKIMOHM OT NpeacTaBsHeTo Ha PedepeHTHUS nHaeke, koeTo Aa noseae A0 rpeLuka
oT cnegBaHe Ha MHaekca (“tracking error”). KoMnoHeHTUTE Ha nasapHus puck ca:

a) NNMXBEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTA Ha MHBECTUUMSATA B AadeH (hrHaHCOB
WHCTPYMEHT nopagu W3MEHEHMEe Ha HMBOTO Ha JNUXBEHUTE MpOUEeHTU. YnpaBnaBalloTo
[dpyxecTBO u3MepBa NUXBEHUS PUCK 4YPe3 W3YUCNABAHETO Ha Awopauusa. [opauuatra e
OCHOBHaTa MsipKa 3a YyBCTBUTENHOCTTA Ha AafeHa LeHHa KHUra KbM M3MEHEHMETO 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,
NUXBEeHU cyanu, drYbpcu, BGasvpaHu Ha NUXBEHU MNPOUEHTU, U drodbpen, 6asmpaHn Ha
obnvrauun. Y[ npunara kpaTtkocpo4Ha 1 ObNrocpoyHa cTpaTerns 3a ynpasrneHue Ha NUXBeHUs
puck. [bnrocpoyHaTa cTpaTerys 3a ynpaBrfieHUEe Ha JIMXBEHUA PUCK BKOYBA onpedensiHe Ha
ueneBn CTOMHOCTM Ha YyBCTBMTENHOCTTA Ha MopTdenna KbM M3MEHEHWETO Ha HMBOTO Ha
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NMXBEHUTE MPOLIEHTM, CbIMACHO WHBECTUUMOHHWTE Uenu W nonutuka Ha PoHpa.
KpaTkocpouyHaTa  cTpaTerMs  BKMOYBa  eXeAHEeBHO/eXXecegMUYHO — onpepensiHe  Ha
YYBCTBUTENHOCTTA Ha gajeHa LeHHa KHWra KbM W3MEHEHMEeTO Ha HUBOTO Ha JIMXBEHUTE
NPOLIEHTW.

6) BanyTeH pucK - YNpaBnsBawoTO OPYXECTBO M3MepBa BaryTHUS PUCK 3a BCcsAka BanyTta,
pasnuyHa OT NeB U eBpo. BanyTHMAT puck ce uamepBa Ype3 M3NON3BaHe Ha McTopuyeckaTa
BONATUIMHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM fieBa UM eBpOTO CNPSIMO HETHaTa BanyTHa
ekcnosmumsa. KpaTkocpoyHaTta cTparterns 3a ynpaBfieHMe Ha BarnyTHUSI PUCK BKIKOYBA crnegeHe
Ha edpeKTMBHOCTTA Ha NpeanasBaHeTo OT BanyTeH PUCK cnpsiMo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKBT OT HaMmansaBaHe Ha CTOMHOCTTAa Ha WMHBeCTUUUATa B AadeH (PMHAHCOB
WHCTPYMEHT nopaan HebnaronpuaTHM NPOMEHN Ha HMBAaTa Ha NasapHuTe ueHu. bnrocpoyHarta
cTpaTeryst 3a ynpaBerieHMe Ha LUEeHOBWMA PUCK BKIoYBa: 1. OUEeHKa Ha NpuioXummocTTa M
edeKTUBHOCTTa Ha U3MOM3BaHMTE METOAWM 3a U3MepBaHe Ha LIEHOBMS PUCK; 2. U3rOTBSIHE Ha
npeanoxerHns o CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsABaLLOTO APY>KECTBO MNpU yCTaHOBABaHE
Ha HeobXxo4MMOCT OT NPOMSHA Ha M3MNOoNn3BaHUTE METOAM 3a U3MepBaHe Ha LEHOBMS PUCK.
KpaTkocpo4dHa cTpaTtervs BkoYBa U3MEpBaHE U aHanu3npaHe Ha nonydeHuTe pesyntaTtu ypes
eOVH OT MPUNOXUMUTE 3a CbOTBETHMSA Nasap Ha UEHHW KHWXa KonmyectBeHu metogum: 1.
McTopuuecka BoOnaTUHOCT, U3MEPEHA Ype3 CTaHOAPTHO OTKMOHeHue; 2. B-koedurumeHTa KbM
WHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. [puM HEBB3IMOXHOCT 3a npunaraHe Ha Toyka 1. n 2.,
ynpaBnsBaLloTO APYXEeCTBO M3Mon3Ba CTaHOAPTHOTO OTKMOHEHWEe Ha u3bpaHus MHOEKC Ha
perynupaHns nasap, Ha KOMTO ce TbpryBaT AadeHUTe akuum KaTo 3amecTuTen npu LanocTHUS
aHanua Ha nopTtdennure.

r) NMUKBMAEH nasapeH PUCK CBbp3aH C Bb3MOXHOCTTaA OT 3arybu mnv nponycHaTu nonau oT
HaNOXUTENHW NN NPUHYAUTENHM NPoaaX0oKn Ha akTUBM Npu HEGNaronpuATHN NasapHU YCNOBUS
(kaTO Hanpumep HUCKO TbpPCEHe NpW HanNuuMeTo Ha cBpbxnpegnaraHe). Onpegensa ce
MUHUManNeH npar OT Nnapyv WU NapuyHU ekBMBaneHTu B noptdenna Ha PoHoa v ce crnegu
eEeKTMBHOCTTA Ha NPUIOXEHUTE METOAM 3a onpeaensiHe Ha NIMKBUAHWSA Na3apeH PUcCK.

2. KpeouTeH puCK M PUCK Ha HacpewHaTa CTpaHa — Bb3MOXHOCTTA OT HamansdBaHe Ha
CTOMHOCTTa Ha no3vumMsita B eAWH (PMHAHCOB WHCTPYMEHT Mpu HeovakBaHu Ccbbutmns ot
KpeauTeH XxapakTep, CBbp3aHM C eMUTEHTUTE Ha (PMHAHCOBM WHCTPYMEHTW, HacpeliHaTa
cTpaHa no 60pcoBM U M3BBLHOOPCOBU COENKWU, KAKTO W AbpXaBWUTE, B KOUTO Te M3BbpLuBaT
aenHoct. KpeautHuart puck 6uea Tpu Buaa:

a) KOHTpareHTeH PUCK € PUCKLT OT HEU3NbIIHEHME Ha 3aAblKeHUATa OT HacpeliHaTa cTpaHa
no n3BbHHOPCOBK cAenkn. 6) CETbIMEHT PUCK € PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa POHABLT
Aa He Mnony4y HacpeLiHU napuvHu cpeacTsa Unv (PMHaHCOBW UHCTPYMEHTW OT KOHTpareHT Ha
Aartarta Ha CeTblfIMEHT, crej KaTo TOW € U3NbAHUN 3a0bIDKeHUsTa No AageHu COeNKN KbM To3n
KOHTpareHT. Y[l namepsa 1031 pUCK Ype3 CTOMHOCTTa Ha BCUYKN HEMPUKITOYUNN CAENKM C eaHa
HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ynpasnaBaHus noptdenn. He ce BknoysaT
COernkuTe, CKINYeHn Npu ycrnosue Ha ceTbnmMeHT DVP (gocTaBka cpelly nnaliaHe) n Ha nasapu
C (PYHKUMOHMPALY, KIWPWUHIOB MEXaHW3bM. B) WHBECTULMOHEH KPEeAUTEH PUCK € PUCKBT OT
HamansBaHe Ha CTOMHOCTTa Ha MWHBECTUUMSATaA B [ajeHa [AbfroBa LEeHHa KHura nopagu
KpeouTHO cbbuTMe npu emMuTeHTa Ha TOo3W MWHCTpyMeHT. KpeauTHo cbbutmve BKNOYBa
obsiBABaHe B  HECBLCTOATENHOCT, HEMnaTeXocnocobHOCT, CbllecTBEHa MNpoMsHa B
KanuTanoBaTta CTPYKTypa, HamarnsBaHe Ha KpeauTHUS penTuHr n ap. Y/ n3sbpLuBa KayecTBEH U
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KONUYEeCTBEH KpeauTeH aHanu3 Ha 6asaTa Ha: aa/ hMHaAHCOBUTE OTYETM Ha emuTeHTa; 66/
KanuTanoBaTa CTPyKTypa Ha eMuTeHTa; BB/ obe3nedyeHneTo Ha emucusita, B criydamTe Korato
emucuaTa e obesneyveHa; rr/ ynpaBneHMeTo 1 penytaumsita Ha eEMUTEHTA.

YnpaBnsBawoTo ApY)KeCTBO npunara KpaTkocpodHa U AbroCpoYHa cTpaTerns 3a ynpasneHune

Ha KpeouTHWS PUCK W puUcCKa Ha HacpewHata cTpaHa. KpaTtkocpoyHaTta cTpaTterns 3a
ynpaBreHne Ha KpPeauTHUS PUCK M pUCKa Ha HacpelwjHata cTpaHa BknwouBa: 1. Tekywa u
nocnefBalla oueHKa Ha KpeaUTHUSI PUCK Ha AbNroBUTE (PUHAHCOBU MHCTPYMEHTU B nopTdenna
Ha PoHOa 4ype3 KayeCTBEH WM KONMUYECTBEH aHanu3 Ha Gasata Ha (hMHAHCOBMTE OTYETU Ha
eMuTeHTa, obesnevyeHMeTo Ha emucuaTta, yrnpaeneHWeTo M penyTaumsita Ha emMuTeHTa Wunu
N3non3BaHe Ha NPUCBHAEHUS MY BbHLUEH KpeaUTEH PENTUHN 3a LeNUTE Ha OLeHKaTa; 2. Tekywa
N nocrefBalla OueHKa Ha KpeauTHUS PUCK Ha HacpeliHaTa cTpaHa no M3BbHOOPCOBU CAEMKM
nocpeacTBOM KayeCTBEH W KONMWYECTBEH aHanmM3 Ha 6asaTta Ha (puMHaHCOBWTE OTYETM Ha
KOHTpareHTuTe no M3BbLHOOPCOBM CAENKW, NPegocTaBeHOTO o0be3nedeHneTo (B crnyyam Ha
HanMuMe Ha TakoBa), YMPaBMEHMETO M penyTauusta Ha CbOTBETHWUSI KOHTpAreHT wunm
N3Non3BaHe Ha MPUCBAEHUS MY BBHLUEH KPeaWTEeH PENTWHr; 3. npocneasiBaHe CTOMHOCTTa U
yecToTata Ha HENPUKNIOYMNUTE CAENKM C AadeH KOHTpareHT, 4. eXeOHEBEeH KOHTPOn
Crna3BaHETO Ha 3aKOHOBUTE W MPUETUTE BBTPELLUHM NIMMUTK 3a KOHLEHTpauuMs KbM KpeauTeH
puck; 5. NOCTOAHHO HabnaeHve Ha pasBUMTMETO W B3aUMOBPBL3KUTE Mexay nasapute u
MKOHOMMKATa, KOEeTO yNecHsBa MAEHTUMULNPAHETO Ha NOTEHUMANHN PUCKOBE OT KOHLEHTpaL MK
Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka M Ha CaMOCTOATENHa OCHOBa) U (hakTopuTe,
KOWUTO MM Npean3BUKBaT.

[dbnrocpoyHaTa cTpaTerus 3a ynpasfieHne Ha KpeauTHUSA PUCK U pUCKa Ha HacpelyHaTta cTpaHa

BKMNto4Ba: 1. M3rpaxxgaHe Ha adeKkBaTHU CUCTEMU 3a ynpaeBlieHME Ha MHopMaLMSTa, KOUTO Aa
no3sondBaT MaeHTUUUMPAHE Ha KOHLUEHTpauuM Ha KPeaMTEH PUCK M PUCK HA HacpelwHaTa
CTpaHa; 2. onpefensiHe Ha BbTPELWHW JIMMUTU 3a KOHUEHTpauusi Ha KpeauTeH puck, B
CbOTBETCTBUME C WMHBECTULMOHHMTE LENU M nonutnka Ha PoHga, npy HEOOGXOAUMMOCT U MO
npeueHka Ha oTaen ,YnpaBneHuve Ha pucka“® u oTtoen ,YnpaeneHne Ha aktmeu®;, 3.
nNpecTpykTypypaHe Ha noptdenna Ha doHaa B crnydamte Ha YyCTaHOBEH PUCK OT BrollaBaHe
NaaTeXxXocnocobHoOCTTa Ha [JafdeH EeMUTEHT WM KOHTpareHT uiM rpyna eMUTEHTU Wnu
KOHTpareHTn, ycTaHOBEHA NPEKOMEpPHa KOHLIEHTpaUna Ha KpeauTeH puck u ap. MNoptdennsTt Ha
doHaa ce npecTpykTypupa no npeanoXxeHue Ha otaen ,YrnpasreHue Ha pucka“, cbrnacyBaHo C
oTaen ,YnpaeneHue Ha akTueu®.

3. OnepaunoHeH pucK — TOBa € Bb3MOXHOCTTa a ce peanuaupaT 3arybu, cBbp3aHu C rpeLlku
UM HECBbBBLPLLEHCTBA B CUCTeMaTa Ha opraHu3auus, HeoCTaTbYyHO KBanuduumpaH nepcoHarn,
HeGnaronpusSTHN BbHLIHM CbOMTUA OT HeMHAHCOB XapaKkTep, BKMYUTENHO U MPaBeH PUCK.
OnepaunoHHUTEe puckoBe MoraT fa ObaaTt: BbTPEWHW — CBbpP3aHW C OpraHusaumsTa Ha
paboTaTa Ha ynpaBnsiBalloTO APYKECTBO BbB BpPb3ka C YNpaBfieHWETO Ha KONEKTUBHUTE
MHBECTULIMOHHM CXEMU U BBHLUHN — CBbP3aHW C MaKPOWKOHOMWUYECKU, MOMUTUYECKU U APYrU
dbakTopu, KOMTO OKa3BaT U/UNK MoraT [ia OKaxkaT BNUsIHUE BbPXY AEMHOCTTa Ha ynNpaBnsBalloTo
APY)KECTBO BbB Bpb3Ka C YNpaBieHNETO Ha KONIEKTUBHUTE UHBECTULIMOHHU CXEMMU.

[dbnrocpoyHaTa cTpaterns 3a ynpasrieHne Ha onepaunoHHUS pUCK ce u3passBa B NpMeMaHeTo
oT Y[ Ha npaBuna un npouenypv 3a opraHusauusi Ha genHoctTa Ha BT®, kato ce odopms
nonuTuKa Ha poHaa, CbracHO NMHBECTULNMOHHUTE Lenu 1 nonutuka Ha doHaa.
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KpaTtkocpo4yHa cTpaTterusi ce nspassisa B npeanpueMaHe Ha KOHKPETHU MEPKN U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMa3BaHETO WM, KaTO SICHO ce AeduHMpaT BbTPELHUTE npasuna
OTHOCHO MpaBaTa M 3a4bJPKEHMATA HA CNYXUTENUTE, A0CTbNA A0 MHAPOPMALMNOHHUTE CUCTEMMU
n 6asnm p[JaHHM Ha  ynpaensaeBawoTo  ApyxecTBo. WMHdopmauuMoHHaTa cuctema  Ha
WHBECTULIMOHHOTO APYXXECTBO Ce apxvmBumpa M Ce MU3roTBs npoueadypa 3a Bb3CTaHOBsIBAHE Ha
paboTocnocobHOCTTa Ha MHpopMaumoHHaTa cuctema. M3pbpluBaT ce perynsipHu obyvyeHus Ha
nepcoHana no TeMu, CBbp3aHn ¢ PUHaAHCOBaTa TEOPUSA M NPaKTUKa U yNpaBrieHNETO Ha PUCKa,
OCbLLECTBABAT Ce pPerynsapHM Cpelim u ce nogabpka HenpekbCHaTa KOMyHWMKaLMs mexay
OTAENHUTE 3BEHA Ha YNpaBnsBaLOTO APYXKECTBO 3a 0OMsHa Ha onuT. NMogabpxa ce akTyarnHa
6a3a gaHHM C HOpMaTMBHATa perfnamMmeHTauus, umalla OTHOLWEHME KbM AeAHOCTTa Ha 6opcoBo
TbpryBaHua ¢oHg WM3non3eaT ce BbHWHM  KOHCYNTaHTU W lOpyauMdecka KaHTopa 3a
UMNEMEHTUPAHE Ha HOPMAaTMBHUTE M3UCKBAHMA CNpAMO AerHocTTa Ha PoHpa, korato e
Heobxoanmo.

4. JIKkBMOeH pUCK — Bb3MOXHOCTTa OT 3arybu OT HanoXUTENHW npogaxOu Ha akTuBuM npu
HebnaronpuaTHM NasapHW YCnoBus 3a MocpellaHe Ha Heo4YakBaHO Bb3HUKHAMM KpaTKOCPOYHU
3a4bImKeHNa Ha 60pcoBO TbpryBaHnsa OHA. YNpaBneHNeTo Ha NUKBMAHMA puck Ha doHaa ce
CbCTOM B aHanu3 Ha 6asa Ha UCTOPUYECKN OaHHW 3a BXOASALLM M U3XOASLMN NapUYHU NOTOLM,
CBBbP3aHU C EeNHOCTTa Ha KOMNeKTMBHaTa MHBECTMLUMOHHA cxema. To3n aHanua Ha ®oHaa cnyxu
3a onpegendHe Ha MUWHUMManHUSA npar OT napu U Napu4yHW ekBMBaneHTn B nopTdenna my.
PoHOBT € ANbXEeH Aa MHBeCcTUpa B NIMKBUAHM NPEXBBLPIISEMU LEHHM KHUXA U OPYrM NUKBUOHU
hb1HAHCOBW aKTMBU, KaKTO 1 a NoOAAbPXKa TakaBa CTPYKTypa Ha akTUBUTE U NacuBuTe, KOSATO Aa
My NO3BOMsiBa Aa U3NbIHSBA BbB BCEKM MOMEHT 3a4bJPKEHUSATA CM N0 0BpaTHOTO M3KynyBaHe
Ha asnoseTe. YNpaBnsBawoTo APYKECTBO ynpasnsBa NMKBUAHUSA PUCK cbrnacHo [paBunata
3a nogabpXaHe W ynpaBfieHMe Ha nukBuOHUTe cpeactBa Ha BT®. lNpaBunata nocoysat
NPUHUUNUTE U METOAUTE Ha YNpaBfieHMEe, KakTo W npaBaTa W 3adbiDKeHWsTa Ha nuuaTa,
OTrOBOPHU 3a yMNpaBneHWeTo, OTYETHOCTTa M BbTPELUHUS KOHTPOM BBLPXY JIMKBUOHOCTTA.
YnpasnaBaLloTo APYKECTBO NPOBEXAa Han-mManko BeAHBX rofguLLHO CTpec-TecToBe, CBbp3aHu
C NUKBMOHOCTTA, KOMTO MYy AaBaT Bb3MOXHOCT Aa OueHM M Habngasa NMKBUMAHMSA PUCK Ha
ynpaBngaBaHusa oHa. N3ebpluBaTt ce 4o 15-To 4nCro BCeKn MbPBU Mecel, OT roguMHaTa, unu no
npeueHka Ha Y[, ako nasapHMTe oOcTOATENncTBa rO Hanaral. Ype3 aHanuM3 Ha
4YyBCTBUTESTHOCTTa W/unn Gek-TecTBaHe Ce U3MepBa €BEHTYarnHOTO M3MEHEHWEe Ha CTOMHOCTTa
Ha JadeHa LeHHa KHura npy obmyamHm n/unu n3BbHPEOHW YCIroBuUS.

5. PUCK OT KOHLEeHTpauns — Bb3MOXHOCTTa OT 3aryba nopaauv HenpasunHa gmsepcuduvkaunsa Ha
€KCMNo3numMm KbM KITMEHTU, TPYNN CBbP3aHU KIMEHTU, KMMEHTU OT €4MH U Cbll MKOHOMUYECKM
oTpacbn unu reorpadcka obnact, unu Bb3HUKHAN OT €dHa U Cbllia AENHOCT, KOETO MOXe aa
NPUYMHU  3HAYUTENHM 3arybu, KaktoO W pPUCKLT, CBbP3aH C rONEMU HEMPEeKn KpeauTHU
ekcnosuumn. 3a orpaHM4yaBaHe Ha pucka OT KOHLUEHTpauusi ce uW3BbpliBa eXeaHeBHa
npeoLieHKa Ha akTUBUTE, eMucumnTe B NopTdenna Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMU U ce
cnegu 3a cnasBaHe Ha orpaHudeHusita, 3anoxenn B 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 M ce CbobpassaBa C TAX.

7. Puck oT nacuBHO ynpaeneHne Ha doHaa cnpsamo PedepeHTHnsa nHgekc — PoHObT cnegsa
MbAHO u3anyecko pennuknpaHe. CbOTBETHO YNpPaBnsBaLLOTO APYKECTBO HAMA Aa MPOMEHS
cbcTaBa Ha BT®P, ocBeH 3a ga cnegBa 6nmu3ko obwata AOXo4HOCT Ha PedepeHTHMs nHaekc,
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AeNCcTBarkn B Han-gobbp MHTEpec 3a WHBECTUTOpPUTE (MUHUMU3MPAKKK pasxoguTe npwu
pebanaHcupaHe Ha noptdenna Ha BT®). Y[] He ce onuTBa Aa NocTUrHe no-gobpo npeacraBsHe
Ha BT® cnpamo PedepeHTHus nHaekc, 1.e. BT® He npeanpvema akTMBHM MO3MUMM CNPAMO
PedepeHTHMs nHaekc ¢ uen no-gobpo nasapHo npeacTtaBsHe. CnegoBaTenHo BONATUIHOCT B
HUBOTO Ha PeepeHTHNS nHaeKkc MoXe Aa AoBeae A0 BOMNATUNHOCT HAa CTOMHOCTTA Ha akTUBUTE
Ha ®oHAaa.

8. PedbepeHTeH nHOEKC — Npu HanniMe Ha cbbutme, KoeTo 3acdra PedepeHTHUs nHaekc, Ha
doHOoa MOXe [a ce HanoXu Aga npeycTaHOBWU 3akyrnyBaHETO M obpaTHOTO M3KyrnyBaHe Ha
asnoee. [NpeoueHkata Ha PoHOoa cbllo Moxe Aa Obae 3acerHarta. [lpu npoabikaBallm
npobnemun ¢ PedpepeHTHUA nHaekc PoHABLT We npegnpueme CbOTBETHU OENCTBUS, KOUTO MoraT
Aa HamanAaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®PoHaa. Takmeu cbOMTUA MoraTt ga 6baar, HO He
ca orpaHvyeHun camo o crnegHuTte:

i) PedhepeHTHUAT nHOEKC ce cMATa 3a HETOYEH U HE OTpa3ssiBa AENCTBUTENHM Na3apHu
pasBUTUS;

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

i) TO3K opraH He MoXe fa onpeaenn cTomHocTTa Ha PedbepeHTHUS MHOEKC;

iv) TO31 opraH npasu NPOMEHN BbB hopMyIiaTa Ha uadncrieHme Ha PedepeHTHMS MHOEKC, KOUTO
He nossongaeaT Ha PoHaa Aa ro cneasa Npy pasymMHU pasxoau;

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

Vi) KOMNOHEHTM Ha PedepeHTHMUS MHOEKC Ca U3MOXEHU HAa MO-BMCOKN TPaH3aKLMOHHM pasxoam
UM MO-BUCOKU TakCU 3a CETBLIIMEHT, UMM CneunuduyHn JaHbYHM OrpaHUYEeHUus, KOUTO He ca
OTpaseHUn B NpeacTaBsaHeTo Ha PedepeHTHNA MHAEKC.

9. Puck npu koprnopaTvBHU CbOUTUSA — HenpeaBuauMM NPOMEHW OT usgatens Ha (PUHaHCOB
WHCTPYMEHT, KOWTO € KOMMOHEeHT Ha MHaekca, Ha kopnopaTMBHO CbOuTME, KOETo Beye e buno
06sBEHO, Bb3 OCHOBa Ha KOeTo e 6asmpan cBosiTa OueHKa Ha KOpnopaTuBHOTO CbOUTUE, MOXe
[a ce oTpasn HEraTMBHO Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, ocobeHo ako PoHALT e
TpeTupan cbonTMeTo pasnnyHo oT PedepeHTHUSA NHAEKC.

10. lpewka ot cnegBaHe Ha PedpepeHTHus uHgekc (Tracking error risk) — crnegBaHeTo Ha
PedepeHTHNs nHaeKC Ype3 MHBECTUPAHE BbB BCUMYKM NO3MLMM HA MHAOEKCA MOXE [a Ce OKaxe
CKbMO W TPyAHO 3a wm3nbinHeHue. Y1 moxe Ada u3nonssa OMNTMMM3AUMOHHUM TEXHUKM KaTo
cenekuusa Ha OTAenHu nosuuum ot MHaekca B nponopuuun, KOMTO Ce pasnuyasaT OT Te3u B
MHaekca nnn gopu B MHCTPYMEHTM, KOUTO He ca YacT oT PedepeHTHUs nngekc. Ynotpebara Ha
TakMBa ONTMMM3ALNOHHN TEXHWKM MOXE Aa yYBenu4uu nocnegsaliaTa rpewka ot crieBaHe u aa
noBeae 00 pasnuyHo npeactassHe Ha PoHaa cnpsmo PedepeHTHUS nHOekKc.

11. Opyrn puckoBe — mHBecTUuuute BbB PoHOA Ca M3MNOXKEHM HA PUCK OT 3aTBapsiHe Ha
BopcaTa, NoNUTUYECKM PUCK, BONATUITHOCT, NMNca Ha NMKBUMOHOCT Ha Bopcara.

bE. Cmpmeypa U opeaHusayus Ha omoersa 3a yrnpaesieHue Ha pucka

OTtoenbT MO ynpaBneHWe Ha pucka [encTBa He3aBUCUMO OT Apyrute oTaenu B
yNpaBnsBaLloTO APYXEeCTBO, OT4MTa ce npsako nped CbBeTa Ha AUPEKTOPUTE U MMa crnegHute
OTrOBOPHOCTU MO ynpaBneHneTo Ha pucka: 1. paspaboTsa u npunara cuctemara 3a yrnpasneHve
Ha pucka Ha BT®; 2. uanbnHaBa npasunaTta M npouegypute no ynpaerneHWe Ha pucka; 3.
rapaHTMpa CbOTBETCTBMETO C ogoOpeHaTa BbTpELUHa cucTeMa 3a OrpaHMyaBaHe Ha pucKa Ha
®oHAa, BKITYNTENHO C HOPMaTUBHO ONpedeneHnTe NMMMUTY 3a CTOMHOCTTa Ha obLiaTa puckosa
eKCcrno3uMuMa M pucka Ha HacpellHata cTpaHa. 4. KOHCynTupa YynpaBuUTESNHUA opraH Ha
yrNpaBnsABaLoTO APYXeCTBO OTHOCHO OnpedensiHeTo Ha puckosBus npodun Ha doHaa; S.
AOKnaaBa pedoBHO MNped ynpaBUTENHWUS OpraH Ha ynpasnsBallOTO APYXECTBO M Ha nuvuaTta,
OCbLLECTBABALLM HAO30pHM OYHKUUKW, KOraTo € MPUIIOKMMO, OTHOCHO: a) CbOTBETCTBMETO
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Mexay TEeKyWwOoTO HMBO Ha PUCK, HA KOETO € W3MOXEH ynpaBnsaBaHUAT OT Hero PoHaa wm
ogobpeHnTe puckosm Npodmnmn Ha Ta3m cxema; 6) cboTBETCTBMETO HA POHAA C BbTpELLHaTa My
cucTemMa 3a OrpaHuvaBaHe Ha pucka; B) afeKkBaTHOCTTa M eeKTMBHOCTTa Ha npoueca 3a
ynpaBrieHne Ha pucka 1 nocneumanHo nokassaly ganu ca npeanpueTy Noaxoasin Kopurmpaiim
MEepKM B criyyauTe, KoraTo ca KOHCTaTupaHu HegocTaTbuy; 6. AoKnagBa peAoBHO Npes BUCLLETO
PBbKOBOACTBO, MPEACTaBAWKM TEKYLOTO HMBO Ha PUCK, Ha KOeTo e u3noxeH doHpoa m 3a
TeKyLnUTEe NN NPEeABMKAAHN HAPYLUEHWA Ha OrpaHNYeHnsaTa, KaTo No TO3M HaYMH ce ocurypsiea
npeanpMeMaHeTo Ha HaBPEMEHHN 1 NOAXOAALLM OEeNCTBUS; 7. N3BbPLUBA Npernea n nognomara
opraHusauusaTa v npouegypuTte 3a OLEHKa Ha M3BbHOOPCOBMTE AepuBaTUBM. 8. KOHTponupa
cnasBaHeTO Ha YycTaHoBeHMTe OT CbBeTa Ha AWpPEeKTopuTe NMMUTU W yBeAOMsABa MNpwu
HaABULIABaHE Ha YTBbPAEHUTE JNUMUTU 4Ype3 U3MBbIHWUTENHUA AMPEKTOP W npokypucta. 9.
cnyxutenute B OTOenbT MO ynpaBneHne Ha pucka TpsabBa ga nputexaBaT noaxoasia
KBanvdpukauma 3a M3NbiHEHWE Ha BBL3NOXEHUTE MM LEMHOCTU. YNpaBnsiBawoTo APYXEeCTBO
ocurypsiea Ha NOCTOAAHHMA OTAEN 3a ynpaBrieHNe Ha pUcka CbOTBETHUTE NPaABOMOLLMSA U OOCTbIN
[0 uanata nHdopmaumsi, Heo6xoauMK 3a U3MbJIHEHNE HA FOPENOCOYEHNTE PYHKLMM.

B. O6xeam u xapakmep Ha cucmemume 3a om4yem U U3MepeaHe Ha pucka

OtgenbT 3a ynpaBJieHne Ha pucka MU3rotB4A OT4ETU 3a PUCKOBUTE €EKCNo3nunun, BKIHOYBALLU
OLIeHKa Ha OCHOBHUTE puckoBe. MeToanTe 3a OLeHKa ce cBexaar, 6e3 pa ce orpaHmnyasart Oo:

a) CTaHOapTHO OTKIMOHEeHMe (MCTopuyeckaTa BOMATUIIHOCT HA  KOTUpOBKMTE);, 6)
B-koedUUMEHTBLT KbM MHOEKCUTE Ha CbOTBETHUTE Masapw; B) AOpaUMs HA MHCTPYMEHTUTE C
dmKcMpaHa AOXOAHOCT; ) MOHWUTOPWHI Ha BXOOSALWMTE LaHHW, WU3MNOM3BaHW 3a OLEHKUTE; f)
KayeCTBEH M KONMYECTBEH KPeAUTEH aHanu3 Ha 6asaTta Ha hMHaAHCOBMTE OTYETU, KanuTanoBaTa
CTPYKTYypa, penytauusita Ha eMuTeHTa n obesnevyeHmeTo Ha eMncuaTa; e) gueepcudmkaums Ha
noptdgenna ot akumMn n obnuraumsi 1 HabngasaHe Ha NMMMUTUTE 3a KOHLEHTpaUWS; XK) aHannsm
Ha MaKPOMKOHOMUYECKUTE NoKasaTenun Ha permoHa, B KOWTO MHBECTUPAME C Lien MUHUMU3NpaHe
Ha TAXHOTO OTPULATENTHO BIIUSHUE.

Il. Nudbopmaumg OTHOCHO U3NOMN3BaHUTE METOAM 3a OLEHKA Ha BCEKU BUA PUCK, KAKTO
onvcaHWe Ha Ha CbLOTBETHUTE BbLTPELIHM U BbHLIHW MNoKasaTemnu, KOUTO ce B3emaT
npeasua npu npunaraHeTo Ha MeToda Ha u3aMepBaHe.

PuckoBute CbaKTOpI/I, OKa3Ballun BIiMAHUE BbPXYy MHBECTULUUTE, ynpaBlidBaHU OT y,D, ca:

1. Ma3apeH puck

a) NUXBEH pPUCK - YNpaBnsBalOTO OPYKECTBO M3Mon3Ba MeToda Ha moauduumupaHaTa
Aropauus, 3a aa n3Mepwu NMXBEHUS PUCK, CBbP3aH C BCSAKA LiEeHHA KHUra, 6asnpaHa Ha NxXBeEH
NMPOLEHT KaTo obnuraumun, NUXBeHU cyanu, ryvbpcK, 6asmpaHn Ha NUXBEHW MPOLEHTU, W
droubpcK, 6asnpanu Ha obnuraunn.

0) BanyTeH puck - YNpaBnsaBawoTO APYKECTBO, M3MepBa BanyTHMS PUCK 3a BCAKa BanyTa,
pasnu4yHa oT fieB 1 eBPO.

®oHABLT He e MHBecTMpan B Apyra BanyTta OCBEH NeB N eBpo KbM Kpad Ha 2017 T.

B) LLIEHOBW PUCK - YNpaBnsiBaLloTo APYKECTBO U3MEPBA LIeHOBMS PUCK, CBbP3aH C UHBECTULINM B
UHOMBMAOYANHW akuumM 4pe3 ucTopuyeckaTa BONMaTUMHOCT Ha LieHata WM, M3MepeHa 4pes
CTaHOAPTHO OTKITOHEHME.
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Cuctemarta 3a OuUeHKa M ynpaBfieHMe Ha pucka nossondBa Ha OTgena no ynpaereHue Ha
pucka ga Habupa uHOpMauMa M U3UYUCAABA MNoKasaTenute 3a OueHKa Ha pucka oT
KOHUEeHTpauus B aenHocTtTa Ha bT® ,Expat Czech PX UCITS ETF" Ha exxeaHeBHa ba3sa.

2. KpeouTeH pUcK 1 pUCK Ha HacpelLHaTa cTpaHa

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

CroiiHocTTa Ha nopTdenna, NoAMNoXKeHa Ha CeTbIIMEHT PUCK KbM Kpas Ha OTYETHWUA nepuof, e
0.00 %.

6) CeTbNIMEHT PUCK - PUCKBT, Bb3HUKBALL OT Bb3MOXHOCTTA 6OPCOBO TbpryBaHu oHAOBE Aa
He noryyaT HacpeLlHWM NapuUyYHU cpeacTBa MNU (OUHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha
AaTaTta Ha CEeTbIIMEHT, cref KaTo Te ca U3MbIHUIY 3aAbIKEHUsTa NO A4aAeHN COENKA KbM TO3U
KOHTpareHT. YnpaBnsiBaWoTO APYXECTBO U3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKU
HEeMPUKMYMNN  cOoenku C efHa HacpelwHa CcTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensiBaHust noptdpenn. He ce BkM4YBaT cOEnKUTE CKIOMEHWU MPU YCIOBME Ha CEeTbIIMEHT
DVP (pnoctaBka cpelly nnaiiaHe) 1 Ha nasapy ¢ yHKLMOHUPALL, KITMPUHIOB MEXAHU3BM.

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

B) MHBECTULMOHEH KPeaUTEH PUCK - PUCKBT OT HamarnsBaHe Ha CTOMHOCTTa Ha MHBeCTMUMATa B
AafeHa AbnroBa LeHHa KHura nopaguv KpeautHo cbbutne npu emuTteHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnsiBawoTO OpPYXEeCTBO € Ja MOCTUrHe BMCOKO KadecTBO Ha nopTdenna oT
obnvrauun, KaTo crnefBa CTbMKUTe, onucaHu B [paBunara 3a oueHKa 1 ynpasrieHne Ha pucka.

DOHABT HE € MHBecTMpan B AbMAroBy LLEHHU KHUMK npe3 2017 .

Cuctemarta 3a oueHka M ynpaBrieHne Ha pucka nossonsiea Ha OTgena no ynpaBneHue Ha
pucka ga Habupa uWHpopmMaumMs W U3YMCNsiBA MNOKasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUeHTpauus B aenHoctTta Ha BT ,Expat Czech PX UCITS ETF* Ha exxegHeBHa 6a3a.

3. OnepaunoHeH puck

Otoen ,,YHpaBneHme Ha pVICKa" cnean 3a Bb3HMKBAHETO HA pPUCKOBE, KOUTO Ouxa noBnuAnNM Ha
HOpMalHaTta onepaTtmuBHa OEeNHOCT Ha OPYy>XXeCTBOTO

Buaose onepaunoHEH pUCK:

a) BbTpelwHu puckose — puckoBe, CBbpP3aHn C NepcoHana - HUCKO HUBO; TEXHONOMMYEH PUCK -
HUCKO HUBO

0) BbHWHKM puckoBe - pUCK Ha obKpbXaBawaTa cpefa - HUCKO HUBO; PUCK OT pmsnyecko
BMeLLaTeNcTBO - HUCKO HUBO.

Cuctemarta 3a oueHKa M ynpaBreHne Ha pucka nossonsiea Ha OTgena no ynpaBneHue Ha
pucka ga Habupa uWHopMaumMss U M3YUCNABaA MNOKasaTenute 3a oOueHka Ha pucka oT
KOHUEeHTpauusa B genHoctta Ha bT® ,Expat Czech PX UCITS ETF* Ha exxegHeBHa ba3sa.
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4. JlnkBngeH pucKk - npes3 OTYETHUS nepuon YnpaensaBallOTO APYXECTBO CTPUKTHO cneaum
N3nCKBaHMATa 3a NUKBUOHOCT M cnasea npuetute lNpasunaTa 3a nogabpXKaHe v ynpasreHne Ha
nuksmaHuTe cpenctea Ha PoHaa. Kbm 29.12.2017 r. HAMaA HapyLLeHWe Ha NIMKBUOHOCTTA.

Hanw4yHn napuyHu cpepcrTBa CToMHOCT B eBpoO % ot HCA
PasnnawatenHa cmeTka B nB. 1746.36 2.87%
PasnnawjaTtenHa cmeTka B €BpO 58 982.00 97.10%

Cuctemara 3a oLeHKa 1 ynpaBreHne Ha pucka nossosisasa Ha OTaena no ynpaesneHne Ha pucka
Aa Habupa nHdbopmauus U M34ncnsiBa nokasaTenuTe 3a OLEeHKa Ha pucka OT KOHLEeHTpauus B
nenHoctTa Ha BT® “Expat Czech PX UCITS ETF* Ha exxegHeBHa 6a3a.

5. Puck oT KoHUeHTpauus - YNpaBnsBawoTo APYKEeCTBO crneau CTPUKTHO MHBECTULMOHHAaTa
NONNTUKA N MHBECTULIMOHUTE OrpaHMYeHnss OTHOCHO NopTdpenna Ha doHaa.

CucTtemarta 3a oueHKka 1 ynpasreHne Ha pucka nossosnsea Ha Otaena no ynpaeneHue Ha pucka
[a Habupa nHdopmauus U U34YncnsaBa nokasaTenuTe 3a OLEHKa Ha pucka OT KOHLEHTpauus B
nenHocTtTa Ha BT® “Expat Czech PX UCITS ETF* Ha exxeaHeBHa 6a3a.

6. peluka oT cnegBaHe

Mpeasug ctapTMpaHeTo Ha hoHaa B kpas Ha Mecel, gekemspu 2017 r. 1 npasHUYHUTE OHW B
Kpas My HsiMa HanuuMe Ha [OCTaTbyHO JAdaHHM, Heobxoammmute 30 HabnwogeHus ot
cTaTUCTUYecKa rnefHa Touka, HATO Ha eXedHEeBHa, HUTO Ha cegMunyHa 6asa 3a M34YMCNEHNETo
Ha rpewka OT crnegBaHe. 3apagu Te3n MPUYMHK, KakTO U MbpPBOHA4YanHOTO HabupaHe Ha
CPeacTBa, U TEXHOMOrMYHO BpeMe 3a MHBECTUPAHE pasfnukata OT crefeHe Cblo He HOCU
MHdopmMaums.




