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OONWEH AOOKMAL MO YMNPABJIIEHVME HA PUCKA HA BT® EXPAT MACEDONIA MBI10
UCITS ETF" 3A 2023 .

Hoknadbm e usezomeeH cbennacHO BbmpewHume npasguna 3a ynpaseneHue Ha pucka, Kakmo u
HopmamugHama ypedba. UHepopmauyusma 3a BT® ,Expat Macedonia MBI10 UCITS ETF* e akmyarnHa
kbm 31.12.2023 200. Y] ,Exkcnam Acem MeHudxmbHm® EA/L] pasnonaza ¢ adekeamHa U ethekmugHa
cucmema 3a yripaerieHue Ha pucka, Kosmo ro3eo/isiea HaBpeMeHHO uleHmuguuyupaHe Ha puckKosu
rnokazamernu, Hadsuwasalwu onpedeneHume ebmpewHu numumu. Cucmemama 3a yrpasreHue Ha pucka
e cbobpaseHa ¢ delicmeauwama HopmamueHa ypedba, Kakmo U ¢ ebmpelwHuUme modenu u memodu 8 Y/]
no udeHmugbukayusi, OUeHKa U yrpaerneHue Ha puckoseme, Kamo r103eornsea cbbupaHemo u
obpabomkama Ha UHgopMauus om ocmaHanume cucmemu, deticmeawiu e Y/].

|. MHdopmMaLms OTHOCHO LenuTe W NonuMTtukaTta BbB _Bpb3ka C YNPaBlNEHWETO Ha
pUcKoBeTe

A. lNMonumuku u npoyedypu 3a yrnpasreHue Ha pasiudyHume eaudose puck

rlpOLl,eC'bT no yCtaHOBABaAHETO, ynpaBrieHNeTo n HabnogaBaHeTo Ha puckoBeTe nMmva 3a uern ga
peaoyumpa BIUMAHMETO Ha BbHLWHUTE U BbTPELIHUTE PUCKOBU (baKTOpI/I BbpXy WHBECTULUUTE,
BKIMKOYNTENHO Ha pUCKOBETE, Npon3TnvaLll ot MakpoMKoOHOMUYeCkKaTa cpeaa.

Mpn ynpaBneHveto Ha pucka Ha doHga Y[ ,Ekcnat Acet MeHnmkMbHTY EAJl, cbrnacHo
onpegeneHna puckoB npogpun Ha PoHaa, CM NOCTaBA CRedHUTe OCHOBHWU LEnn: MbiHO
dusndecko pennukupaHe Ha PedepeHTHUA WHOEKC, NOoAAbpXaHe Ha HUBO Ha PUCK,
cboTBeTCTBaWo Ha PedepeHTHus mHoekc Ha BT® Expat Macedonia MBI10 UCITS ETFY
ONTUMM3aUMA Ha MHBECTULMOHHUTE pe3ynTaTu, KaTto MUHMMU3UPA PaBHULLETO Ha rpelukarta ot
cnegBaHe Ha MHaekca.

Mpouenypute 3a oOueHka W ynpasreHWe Ha OTAenHuTe BWOOBE PUCK  BKIIOYBAT:
naeHTuuumpaHe Ha OTAENHUTE BbHLUHU U BbTPELUHW AaHHW; nAeHTUdUUMpaHe 1 namepsaHe
Ha puWCKa; KOHKPETHW METOAM 3a ynpasfieHue Ha BCEKW BUA PUCK U OCHOBHU [OOMYyCKaHWUS U
N3XOAHW NapamMeTpun 3a npunaraHeTo Ha n3bpaHus MeTof; HabnwogaBaHe, oLeHKa U KOHTPOn Ha
pucKa; AoKNaaBaHe Ha pucka.

1. MNasapeH puck - BbLAMOXHOCTTa Aa ce peanuauvpat 3arybu nopagn HebnaronpusitTHM nasapHu
N3MEHEHUs1 B CTOMHOCTTa Ha hMHAHC OBUTE MHCTPYMEHTU. TO3M nasapeH pUcK 3acdra HeTHaTa
CTOMHOCT Ha aktuBuTe Ha PoHAa, KOATO Bapupa B pe3ynTar Ha NPOMeHUTE Ha Na3apHUTe LieHU
Ha akuumMTe M OPYrUTe LUEHHU KHWXKa, B Kouto doHaa e mHBecTupan. B cnyyam Ha BuMcCOKa
nasapHa BONATWUMHOCT, BKIIOYMTENHO roneMn OHEBHW OBWXKEHUS, NpeacTtaBsHeTo Ha doHaa
MOXe [a ce OTKMOHM OT NpeAcTaBsHeTo Ha PedepeHTHUA nHOeKe, KOeTo Aa Aoseae Ao rpeLuka
OT cnegBaHe Ha MHpgekca (“tracking error”). KOMNOHEHTMTE Ha NasapHUSA pUCK ca:

a) NUXBEH PUCK - PUCKBT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AadeH (PpMHaAHCOB
WHCTPYMEHT Mopagu W3MEHEeHVe Ha HUBOTO Ha JUXBEHUTE MPOLUEHTU. YNpaBnsABaLloTo
[dpyxecTBO u3MepBa NUXBEHUA PUCK Ype3 usducnsBaHeTo Ha paropauus. [Oiopaumsata e
OCHOBHaTa MsipKa 3a 4YyBCTBUTENHOCTTA Ha AafeHa LeHHa KHUra KbM M3MEHEHWETO Ha HMBOTO
Ha nuxeeHuUTe npoueHTW. Y[l nanonsea mMetoga Ha mMoguduumpaHaTa gropaums, 3a ga namepu
NINXBEHUSA PUCK, CBbP3aH C BCSIKa LieHHa KHura, 6asvpaHa Ha NMXBEH NPOLEHT KaTo obnuraumu,
nMXBeHN cyanu, rvbpcK, B6asvpaHnm Ha NMXBEHW MNPOUEHTU, K droyvbpcKu, BasnpaHn Ha
obnuraumun. Y[ npunara KpaTKOCpOYHa M ObArOCPOYHA CTpaTernsa 3a ynpasfieHne Ha NUXBEHUS
puck. [bnrocpoyHata cTpaternsa 3a ynpasreHvne Ha JIMXBEHWUS PUCK BKIOYBa onpedensHe Ha
LueneBn CTOMHOCTU HAa YYyBCTBMTEMNHOCTTA Ha nopTdenna KbM M3MEHEHMETO Ha HUBOTO Ha
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NMXBEHUTE MPOLEHTW, CbIMAaCHO WHBECTULMOHHMTE UenM W nonuTuka Ha doHga.
KpaTkocpoyHata  cTpaTeruss  BKMOYBA  €XEQHEBHO/EXeCeAMMYHO  onpefensiHe  Ha
YyBCTBUTENHOCTTA Ha fOadeHa LEeHHa KHWra KbM M3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE
NPOLEHTN.

6) BanyTeH puck - YNpaBnsiBalOTO APYXXeCTBO U3MepBa BafyTHUS PUCK 3a BCsAKa BanyTa,
pasnuMyHa OT neB M eBpo. BanyTHMAT puck ce namepsa 4vpes M3Mon3BaHe Ha McTtopuveckaTa
BOMTATUITHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM fieBa UnNun eBpoTO CNpsSIMO HETHATa BanyTHa
ekcnosuums. KpaTkocpoyHata ctpaTervs 3a ynpasneHue Ha BanyTHUS PUCK BKMKOYBA criegeHe
Ha ebeKTMBHOCTTa Ha Npeana3BaHeTo OT BanyTeH pUCK cnpsiMo pasnopenbute Ha MCC 39.

B) LLEHOBWM PUCK - PUCKLT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B JafeH (pvHaHCOoB
WHCTPYMEHT nopaan HebrnaronpuaTHU NPOMEHM Ha HMBaTa Ha nasapHuTe ueHu. [JbnrocpoyvHata
cTpaTerMs 3a ynpaeneHuve Ha LEeHOBMS PUCK BKMNoYBa: 1. oueHKa Ha MnpunoXxumocTtra U
edeKTMBHOCTTa Ha U3MNOn3BaHUTe MEeToAU 3a M3MepBaHe Ha LIEHOBUS PUCK; 2. U3FOTBSIHE Ha
npeanoxexHus o CbBeTa Ha AMPEKTOpUTE Ha YNpaBsrnsBaloToO APY>XKECTBO MpU yCTaHOBABaHe
Ha HeobXoAMMOCT OT MPOMSAHa Ha M3MNON3BaHWTE METOAM 3a M3MepBaHe Ha LEHOBWUSA PUCK.
KpaTkocpoyHa cTpaTterns Bko4YBa M3MepBaHe U aHanusupaHe Ha noryvyeHuTe pesyntaTun ypes
eOVH OT MPUNOXUMUTE 3a CbOTBETHWUS MNasap Ha LUEHHU KHWXa KonuyecTBeHn metoau: 1.
McTopuyecka BONATUITHOCT, MU3MEPEHA 4Ype3 CTAaHOAPTHO OTKMOHEHWE; 2. B-koedurumeHTa KbM
nHOeKkcuTe Ha cboTBeTHUTEe nasapu; 3. [pn HEBBL3MOXHOCT 3a npunaraHe Ha Touyka 1. mn 2.,
yNpaBnsABaLlloTO APYXECTBO M3MON3Ba CTAHAAPTHOTO OTKMOHEHWe Ha M30paHus WHOEKC Ha
perynupaHvsa nasap, Ha KOUTO ce TbpryeBaT AafeHUTe akuuu KaTo 3aMecTuUTen npu LUsnoCTHUS
aHanus Ha nopTtdennure.

r) NMUKBMOEH Nas3apeH PUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybw unu nponycHatv nonsu ot
HaNOXUTENHN UNU NPUHYOUTENHM NPoAaX0u Ha akTMBM NPy HEGNAronpUATHU Nas3apHN YCroBuUs
(kaTo HanpuMep HUCKO TbpPCEHE MNPU HanMUUMETO Ha cBpbxnpegnaraHe). Onpegens ce
MUHMManeH npar oT napy W Napu4HN ekBMBaneHTn B noptderna Ha PoHga m ce cneam
e(eKTUBHOCTTa Ha NPUIOXEHUTE METOAM 3a onpeaensiHe Ha NIMKBUAHMSA Na3apeH PUCK.

2. KpeauTeH pucKk M pUCK Ha HacpeliHata cTpaHa — Bb3MOXHOCTTA OT HamasnsiBaHe Ha
CTOMHOCTTa Ha no3vuuaTa B €AMH (PMHAHCOB MHCTPYMEHT MNPUM HeovakBaHU CcbOuTUA OT
KpeauTeH xapakTep, CBbpP3aHN C EMUTEHTUTE Ha (PUHAHCOBU MHCTPYMEHTU, HAacpeLLHaTa cTpaHa
no GopcoBM M U3BLHOOPCOBW CAENMKWU, KAKTO M ObpXaBWUTe, B KOMTO Te M3BbpLUBAT AEWNHOCT.
KpeantHuat puck 6uea Tpu Buga:

a) KOHTpareHTeH PUCK € PUCKBT OT HEU3MbIHEHNE Ha 3a0b/DKEHMsTa OT HacpeLlHaTa cTpaHa no
N3BbLHOOPCOBM CcOENKN. 0) CETBIIMEHT PUCK € PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTa PoHAOLT Aa
He Momny4YM HacpeliHu napu4HuM cpencTBa UMM (PUHAHCOBU WMHCTPYMEHTUM OT KOHTpareHT Ha
AartaTa Ha CeTbSIMEHT, Cnea KaTo TOM € U3MbIIHUN 3a4bIDKEHNATa No aAeHU COEMNKUA KbM TO3M
KOHTpareHT. Y[ namepsa TO3M PUCK Ype3 CTOMHOCTTA Ha BCUYKM HEMPUKIIOYUIM CAENKN C efHa
HacpellHa cTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ynpasnaBaHua noptdenn. He ce BkntovsaT
cAenkuTe, CKNoYeHn Npu ycnosue Ha ceTbnMeHT DVP (goctaBka cpewy nnawaHe) n Ha nasapu
C (YyHKUMOHMPALL KIMPWUHIOB MEXaHU3bM. B) WMHBECTULUMOHEH KpeauTeH PUCK € pPUCKLT OT
HamansBaHe Ha CTOMHOCTTA Ha MHBECTUUMATA B JafeHa AbroBa LEHHa KHWra nopagu
KpeaMTHO CbOuTME Npu eMUTEHTa Ha TO3U MHCTPYMeEHT. KpeanTHo cbbuTtune BrnoyBa obsBABaHe
B HECBHCTOATENHOCT, HEMNATEXOCNOCOBHOCT, ChLUECTBEHA NPOMSHA B KanutanoBaTta CTPyKTypa,
HamansBaHe Ha KpeauTHUS penTuHr 1 ap. Y[ n3sBbpluBa Ka4yecTBEH U KONMMYECTBEH KpeauTeH
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aHanua Ha 6asaTa Ha: aa/ pmHaHCOBUTE OTYETM Ha eMuTeHTa; 66/ kannTanoBaTa CTPyKTypa Ha
eMuTeHTa; BB/ 06e3neyeHneTo Ha eMncuaTa, B criydamTe Korato emucusita e obesnedena; rr/
ynpaBneHneTo 1 penytauusita Ha eMUTEHTA.

YnpaBnsBaLLoTo APYXKECTBO npunara KpaTkocpovHa U ObArocpoyHa cTpaternst 3a ynpasneHue
Ha KpeauTHUSA PUCK N pUCKa Ha HacpelHaTa cTpaHa. KpaTkocpodHata cTpaTterus 3a ynpasneHue
Ha KpeguTHUSA PUCK M pUCKa Ha HacpellHaTa cTpaHa BkMto4vBa: 1. Tekylla 1 nocnefealla oueHka
Ha KpeauTHUSA PUCK Ha ObNroBuTe (PUMHAHCOBU WMHCTPYMEHTW B nopTtdenna Ha doHaa ypes
Ka4yecTBeH W KONMU4YeCcTBEH aHanmn3 Ha 6asata Ha (UHAHCOBMTE OTYETWM Ha EMUTEHTa,
o6e3nevyeHneTo Ha eMncuaTa, ynpaereHNeTo N penytauusaTa Ha eMUTEHTA UK M3MNOM3BaHe Ha
NPUCHOEHNS MY BbHLUEH KpeOUTEeH PENTUHN 3a LenuTe Ha oueHKkaTa; 2. Tekywa 1 nocrnefeaila
OLEeHKa Ha KpeaouTHUS PUCK Ha HacpeljHata cTpaHa no W3BbHOOPCOBM CAErnku NOCpeacTBOM
KayeCTBEH M KONMMYECTBEH aHanua Ha 6asata Ha PUHAHCOBUTE OTYETU HA KOHTpareHTuTe no
n3BbLHOOPCOBM CAEnkW, NpeaocTaBeHOTo obesnevyeHnMeTo (B Criydan Ha HanuuMe Ha Takosa),
yrnpaBneHneTo 1 penyTaunaTa Ha CbOTBETHUS KOHTPAreHT UM 1U3nona3saHe Ha NpUCbAeHUs My
BbHLUEH KpeauTeH penTuHr; 3. npocrneasiBaHe CTOMHOCTTa U YectoTata Ha HEenpUKuMnuTe
COEnKn C JafeH KOHTpareHT; 4. eXXeaHeBEH KOHTPOST Crna3BaHETO Ha 3aKOHOBUTE M NpuetuTte
BbTPELWHN NIUMUTM 3@ KOHLUEHTpauus KbM KpeouTeH pUcK; 5. NOCTOSHHO HabntogeHwe Ha
pa3BUTUETO W B3aUMOBPL3KUTE Mexay nasapuie W MKOHOMMUKaTa, KOETO ynecHsiea
NOEHTMULUMPAHETO Ha MOTEHLMANHN PUCKOBE OT KOHLEHTpaLMM Ha KpeauTeH PUCK (KaKTO Ha
HWBO rpyna, Taka 1 Ha CamoCTOATENHA OCHOBA) U hakTopuTe, KOUTO M NPean3BUKBAT.

ObnrocpoyHaTa cTpaterns 3a ynpasrieHne Ha KpeouTHUS pUCK 1 pucKa Ha HacpeluHaTa cTpaHa
BKIOYBA: 1. nsrpaxagaHe Ha agekBaTHM CMCTEMW 3a ynpasreHne Ha uHdopmaumsita, KOMTo aa
no3BonsABaT MAeHTUUUMPaHE Ha KOHUEHTpauMu Ha KpeauTeH PUCK U PUCK Ha HacpelHaTa
CTpaHa; 2. onpedensHe Ha BbTPELHU JfMMUTU 33 KOHLUEHTpauus Ha KpeauTeH puck, B
CbOTBETCTBME C MHBECTULMOHHWUTE LEenM M nonutuka Ha PoHpa, npu HeobxogumocT u no
npeueHka Ha oTgen ,YnpaeneHune Ha pucka“ u otgen ,YnpaesneHue Ha aktmeu®; 3.
NpecTpyKkTypupaHe Ha noptdenna Ha PoHaa B crnyvyauTe Ha YCTAHOBEH PUCK OT BrollaBaHe
nnaTexocnocobHOCTTa Ha [afeH EeMUTEHT WM KOHTpareHT WM rpyna eMWUTEHTU WIu
KOHTpareHTn, yCTaHOBEHA NPEKOMEPHa KOHLEHTpaLUsA Ha KpeauTeH puck u ap. Moptdennsbt Ha
doHaa ce npecTpyKkTypupa no npearoXeHne Ha oTaen ,YnpaerneHne Ha pucka“, cbrinacyBaHo C
otden ,YnpasneHue Ha noptdennn®.

3. OnepaumoHeH pucKk — ToBa € Bb3MOXHOCTTa fa ce peanuanpar 3arybu, CBbp3aHu C rpeLlku
NN HECBHBBLPLLEHCTBA B CMCTEMATA Ha OpraHu3auusl, He4oCTaTbYyHO KBanuMuupaH nepcoHarn,
HebnaronpuaTHN BBbHLIHM CbOUTUSE OT HE(UHAHCOB XapaKTep, BKMHOYMTENHO U MPaBEH PWUCK.
OnepaunoHHuTe puckoBe MoraT ga Obaar: BbTPEWHM — CBbp3aHM C OpraHusauusaTa Ha
paboTata Ha ynpaBnsBalOTO APY)XECTBO BbB Bpb3Ka C YMPABEHWETO HA KOJNEKTUBHUTE
WHBECTULMOHHMN CXEMMU U BbHLUHW — CBbP3aHM C MAKPOMKOHOMMWYECKU, MONUTUYECKM U OpPYrn
dhakTopu, KOUTO OKa3BaT U/UNn MoraT [a OKaxaT BNUsIHUE BbPXY AEMHOCTTA Ha yNpaBnsBaLloTo
APYXXeCTBO BbB Bpb3Ka C YNPaBEHNETO HA KONEKTUBHUTE UHBECTULIMOHHN CXEMWN.

[dbnrocpoyHaTa cTpaterns 3a ynpasneHne Ha onepaumMoHHUSA PUCK Ce u3passea B NpUeMaHeTo
oT Y1 Ha npaBuna n npouenypu 3a opraHuMsaumsa Ha genHoctTa Ha BT®, kato ce odopwms
nonnTuKa Ha oHAa, CbIMacHO MHBECTULMOHHUTE Lenu u nonuTtuka Ha doHaa.

KpaTkocpouHa cTpaTterus ce uapassisa B npeanpueMaHe Ha KOHKPETHU MepKu 1 pasnpeaensHe
Ha OTrOBOPHOCTMTE MO CNa3BaHETO 1M, KaTo SICHO ce AedUHMpaT BbTPELLHUTE NpaBunia 0THOCHO
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npaeaTa M 3adb/DKEHUsTa Ha CnyuTenuTe, A0CTbMNa A0 WHAOPMAaLMOHHUTE CUCTEMU U Gasn
[JaHHM Ha YnpaBnsiBalloTO APYXecTBO. VH(opMauMoHHaTa cucTemMa Ha MHBECTUMLMOHHOTO
LPY>KECTBO CE apxvBupa ¥ ce M3roTBsa Mnpoueaypa 3a Bb3cTaHOBsBaHe Ha paboTocnocobHocTTa
Ha MHopMaLmoHHaTa cuctema. M3sbpluBaT ce perynspHyu obydyeHuss Ha nepcoHana no Temu,
CBbp3aHM C MHaHcoBaTa Teopus U MpakTuka W yNpaBneHUeTo Ha pucka, OCbLLECTBABAT ce
PerynapHu cpelum 1 ce noaabpXa HemnpekbcHaTa KOMyHUKaLUa Mexay OTAeNnHUTe 3BeHa Ha
yNpaBnsaBalloToO APYXeCTBO 3a obmMaHa Ha omuT. Moagabpxa ce akTyanHa 6asa OaHHU C
HOpMaTMBHaTa pernameHTauus, Mmalla OTHOLLEHMEe KbM AeHOCTTa Ha G0pCOBO TbpryBaHWs
doHA M3non3eaT ce BbHLUHWM KOHCYNTAHTU M lopuaMyecka KaHTopa 3a MMMMEeMeHTMpaHe Ha
HOPMaTMBHUTE U3NCKBaHMA CNPAMO AelHocTTa Ha ®oHaa, Korato e HeoBXoaMMO.

4. JlukBMOEeH pPUCK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHu npoaaxbw Ha akTMeBu npuv
HebnaronpuaTHW nNasapHU yCrioBuSA 3a MOCpeLlaHe Ha Heo4YakKBaHO Bb3HUKHANM KPaTKOCPOYHU
3abIPKeHnss Ha 6opcoBo TbpryBaHust OHA. YNpaBrneHMeTo Ha NUKBUAHUS puck Ha PoHaa ce
CbCTOM B aHanu3 Ha 6a3a Ha UCTOPUYECKM AaHHU 3a BXOOALM W U3XOOAWM MapuvHU MoTOLUM,
CBbp3aHu C AeHOCTTa Ha KOMNEeKTMBHAaTa MHBECTULMOHHA cxeMa. To3n aHann3 Ha ®oHaa cryxu
3a onpegernsHe Ha MUHUMAarHUA npar OT Napu U MNapuyHU eKBUBaneHTU B noptdenna my.
®oHOBT € ANbXeH a UHBeCTUpa B NUKBUOHW MPeXBbpAseMn LEeHHU KHWXKa U ApYrv NIUKBUOHU
b1HAHCOBM aKTUBK, KaKTO M [a nogabpa TakaBa CTPYKTypa Ha akTUBUTE U NacuBuTe, KOSATO Aa
My MO3BOMsBa Aa MU3MbIHSABA BbB BCEKM MOMEHT 3aAbJ/DKEHUSATA CUM NO 0O6paTHOTO U3KyrnyBaHe
Ha ganoseTe. YNpasnaBalloTo APYXeCTBO ynpasnsBsa NMKBUAHWUS pUCK cbrnacHo lMpasunarta 3a
nogabpXxaHe W ynpaeneHne Ha nvkBWagHWTEe cpenctea Ha bBT®. [paBunata nocoysaT
NpUHUMNUTE M MeToauTe Ha ynpasfneHuwe, KakTo W npaBaTa M 3adblDKeHuATa Ha nvuarta,
OTFOBOPHM 3@ YMNpaBMNeHUEeTo, OTYETHOCTTa W BbTPELUHUS KOHTPON BbPXY JUKBUAHOCTTA.
YnpaBsnsBaLLoTO APY>KECTBO NpoBexaa Han-manko BeHbX roguLLIHO CTpec-TecToBe, CBbP3aHu C
NUKBMAHOCTTA, KOUTO MYy [aBaT Bb3MOXHOCT [a OueHuM M Habniogasa NUKBUOHUA PUCK Ha
ynpasnsisaHust oHA,.

5. PUCK OT KOHUEHTpauns — Bb3MOXHOCTTa OT 3aryba nopagu HenpasuiHa aveBepcudukaumns Ha
eKCNo3numMm KbM KITMEHTW, TPYnn CBbP3aHU KIMEHTU, KIMEHTU OT eOWH U Cbll MKOHOMWUYECKU
oTpacbn unu reorpadcka obnacTt, v Bb3HWKHAN OT edHa U Cblia OEWHOCT, KOEeTO MOXe Aa
NPUYUHN 3HaYMTENHW 3arybu, KakTO M pPUCKbT, CBbpP3aH C rofieMuU HEMNpeku KpeauTHU
eKkcnosvumu. 3a orpaHnyaBaHe Ha pyUcka OT KOHLUEHTpauns ce U3BbpLLBa eXeqHeBHa npeoueHka
Ha aKTMBWUTE, eMucumMTe B NopTdenna Ha KONeKTMBHUTE MHBECTULMOHHM CXEMU N Ce cream 3a
cnasBaHe Ha orpaHunveHusTa, 3anoxexn B 3OAKNCAMNKW n BbTpelwHmMTe npasuna.

6. CUCTEMHN pUCKOBE 3aBUCAT OT 00w MTe KonebaHnsa B MKOHOMMKATA KaTo udano. Y He moxe
[Aa Brvsie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiea C TAX.

7. Puck ot nacveHo ynpaeneHve Ha doHaa cnpsaMo PedepeHTHus nHaekc — oHAbT cneasa
MbAHO buanyecko pennukmpaHe. CbOTBETHO YNpaBnsBawoTO APYXECTBO HAMa Aa MpPOMEHS
cbcTaBa Ha BT®, ocBeH 3a ga cnegBa 6nmn3ko obwarta goxogHOCT Ha PedepeHTHUs nHOekc,
AencTBankn B Han-gobbp uMHTEpec 3a WHBeCTUTOpUTE (MUHUMU3MPAKKU pa3xoguTe npu
pebanaHcmpaHe Ha nopTderna Ha BT®). Y[ He ce onuTBa Aa NOCTUrHe No-40Opo npeacTaBsHe
Ha BT® cnpamo PedepeHTHUA mHaekc, T.e. BT® He npeanpuemMa akTUBHU MO3ULMK CRPSIMO
PedepeHTHUA nHaekc ¢ uen no-gobpo nasapHo npeactassHe. CrnegoBaTenHO BONMATUHOCT B
HMBOTO Ha PedepeHTHMS nHaekc Moxe Aa gosene 4O BOMATUMHOCT Ha CTOMHOCTTA Ha akTuUBUTE
Ha ®oHpa.
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8. PedbepeHTEH MHOEKC — NMpU Hanuume Ha cbbuTue, KoeTo 3acsara PedepeHTHUs MHOEKC, Ha
doHOoa MOXe [a ce HanoXu [a MpeycTaHOBM 3aKynyBaHETO M obpaTHOTO M3KynyBaHe Ha
asnose. [NpeoueHkata Ha PoHoa cblwlo Moxe ga 6bae 3acerHata. [lpu npogbrrkasallm
npobnemu ¢ PedbepeHTHus nHaekc PoHABLT We npeanpuemMe CboTBETHM AENCTBUS, KOUTO MoraT
Aa HamanaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa. Takmem cbbuTUs moraT ga 6baart, HO He
ca orpaHMyeHn camo o0 cnegHuTe:

i) PehbepeHTHMAT MHAOEKC Ce CMsATa 3a HETOYEH M He OTpassaBa AENCTBUTENHM NasapHn
pas3BuTuS;

ii) PedpepeHTHUAT NHOEKC € CMPsIH OT OpraHa, KOUTO ro OpraHMaunpa;

iii) TO3K opraH He MOXe Aa onpeaenu CToOMHocTTa Ha PedepeHTHUSA MHOEKC;

iv) TO3K opraH npasu NPOMeHU BbB hopMynaTa Ha nsducrneHne Ha PedepeHTHUA nHOEeKC, KOUTo
He nossonseat Ha ®oHAda fa ro cneasa nNpu pasymMHU pPasxonu;

V) KOMMOHEHT Ha PedepeHTHUS MHOEKC € HenuKBUAEH, 3alloTO BeYye He Ce TbpryBa Ha
perynvpaH nasap;

Vi) KOMMNOHEHTN Ha PedepeHTHMS MHOEKC Ca U3NOXEHU Ha NO-BMCOKU TPaH3aKUMOHHM pa3xonum
UMM NO-BUCOKM TaKCW 3a CETBAMEHT, UM cneundunyHn OaHbYHU OrpaHUYEeHns, KOUMTO He ca
oTpaseHn B NpeacTaBAHETO Ha PedepeHTHUS nHaekc.

9. Puck npu KkopnopatmBHU CbObUTMA — HenpeaBuavMMKM NPOMEHM OT u3gaTens Ha (PUHAHCOB
WHCTPYMEHT, KONTO € KOMMOHEHT Ha Haekca, Ha KopnopaTtuBHO CbbuTne, KOeTo Beve e buno
06sBeHO, Bb3 OCHOBa Ha KoeTo € 6asmpan CBOsiTa OLEHKa Ha KOPMOpaTUBHOTO CbOuTME, MOXe
[a ce oTpasu HeraTMBHO Ha HETHaTa CTOMHOCT Ha akTusmte Ha PoHpa, ocobeHo ako PoHAOLT e
TpeTnpan cCbOUTNETO pasnnuyHo OT PedepeHTHUA NHAOEKC.

10. Mpewka oT cnegsaHe Ha PedepeHTHUs uHgekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHUA nHAEKC Ype3 NHBECTUPAHE BbB BCUMYKM NMO3MLMM HA MHAOEKCA MOXe [a ce OKaxe
CKbMO W TPYAHO 3a u3nbiiHeHwe. Y[l moxe Aa uvsnonssa OMTUMU3ALMOHHU TEXHWKM KaTo
cenekumsa Ha otgenHu nosvumm ot MHgekca B nponopuuu, KOMTO Ce pasnuyasat OT Te3n B
MHagekca nnn gopn B UHCTPYMEHTU, KOUTO HE ca YacT oT PedepeHTHUs nHgekc. Ynotpebarta Ha
TakvBa OMTMMM3aLMOHHM TEXHWKM MOXeE Oa yBenu4uu nocriegpaliara rpeluka oT criegsaHe u aa
aosee 0o pasnuyHo npeacrtaesaHe Ha PoHaa cnpsamo PedepeHTHUSA nHaekc.

11. Opyrn puckose — nHeectTMummTe BbB POHOA Ca M3NOXEHM Ha PUCK OT 3aTBapsiHe Ha bopcaTa,
NOMNUTUYECKM PUCK, BONATUIHOCT, NMNca Ha NMKBMOHOCT Ha Bbopcara.

B6. Cmpykmypa u opeaHu3auusi Ha omoena 3a yrnpaerieHue Ha pucka

OTgensbT No ynpasneHne Ha pyUcka AencTBa He3aBUCUMMO OT ApYyruTe OTAENu B ynpasrsBawoTo
APY>XeCTBO, OTYMTa ce npsiko nped CbBeTa Ha ONPEKTOPUTE U UMa CriegHUTE OTFOBOPHOCTU MO
ynpaBneHneTo Ha pucka: 1. pa3pabortBa M npunara cuctemarta 3a ynpasfeHWe Ha pucka Ha
BT®; 2. manbnHaBa npaBunata U npouegypute Mo ynpaBlieHMe Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C ofobpeHaTa BbTpeELUHa cUCTeMa 3a orpaHuyaBaHe Ha pucka Ha PoHaa,
BKMIOYUTENHO C HOPMATMBHO onpedeneHnte nMMUTM 3a CTOMHOCTTa Ha obuwaTta puckosa
eKCnosvumMsi M pucka Ha HacpelwiHaTa cTpaHa. 4. KOHCynTMpa YynpaBUTENHWSA OpraH Ha
yNpaBnsBallOTO OPYXeCTBO OTHOCHO onpedensHeTo Ha puckoBua npodpun Ha doHaa; 5.
AOKNnagBa pedoBHO Nped ynpaBUTENHUSA OpraH Ha ynpaBnaABalLOTO OPYXeCTBO M Ha nuuarta,
OCbLLECTBABALLN HAA30PHU PYHKLMM, KOraTo € NPUIIOKUMO, OTHOCHO: @) CbOTBETCTBMETO MeXay
TEKYLLOTO HMBO Ha PUCK, HA KOETO € U3NOXeH ynpasnsBaHuAT oT Hero PoHaa n ogobpeHuTe
puckoBM Npodunu Ha Tasmn cxema; 6) cboTBeTcTBMETO Ha POHAA C BbTpellHata My cuctema 3a
orpaHvyaBaHe Ha puCKa; B) aflekBaTHOCTTa M e(EeKTMBHOCTTA Ha mnpoueca 3a ynpasrieHne Ha
pucka 1 nocneumanHo NoKasgall Aanu ca npeanpuety nogxogsiyv Kopurmpawim Mepka B
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crniydanTte, Korato Ca KOHCTatupaHu Henoctatbuu, 6. poknagga penoBHO npen BUCLUETO
PBKOBOACTBO, I'IpeD,CTaBFIVIKVI TEeKywoTO HMBO Ha PUCK, HA KOETO € WU3JTOXEeH doHpa n 3a
TekywmnTe nnn npeaBmxxKaaHn HapyweHnda Ha orpaHnyeHundTa, Kato no T1o3nm Ha4dnH ce ocurypsasa
npeanpmnemMaHeTo Ha HaBpeMeHHU 1N nogxoaALin nencrteus; 7. M3BbpLUBa nperneqg n nognomMmara
opraHunsauudaTa n npouenypute 3a OuUeHKa Ha I/I3B'bH60pCOBVITe aepunBaTtumeu. 8. KOHTpOInpa
cna3BaHeToO Ha YCTaHOBEHUTE OT CbBeTa Ha avpektopute nuMnTM U1 yBeaomMmdBa nMnpu
HaaBuvwaBaHe Ha YTBbpAEHUTE JIMMUTU 4Ypel3 U3NBITHUTENHUA OUPEKTOP W MPOKYPUCTA. 9.
cnyxutenute B OTgensbT no ynpaeneHne Ha pUcka TpFI6Ba Oa nputexaeat noaxoadilla
KBaJ'II/ICbI/IKaLl,I/IFI 332 M3MbMHEHNE HA Bb3MOXEHUTE UM OEWHOCTMW. yl'lpaBJ'IFIBaLLI,OTO OPYXKeCTBO
ocurypsiea Ha noCTtodaHHUA oTAen 3a ynpaBrneHne Ha pUcka CbOTBETHUTE NMpaBoOMOLLMA U OOCTbN
0o uAnata MH(*)OpMaLl,I/Iﬂ, HeoOxoaumMn 3a U3NbIHEHNE Ha ropenoco4yeHunTe beHKLI,VII/I.

B. Obxeam u Xxapakmep Ha cucmemume 3a om4yem u u3mepeaHe Ha puckKa

OTgentbT 3a ynpaeneHne Ha pucka un3rotea OTHETU 3a PUCKOBUTE €KCNo3nunun, BKIOYBaLLKU
OLUeHKa Ha OCHOBHUTE PUCKOBeE. MeTtoauTe 3a oueHKka ce ceexaar, 6e3 oa ce orpaHunyasart Oo:

a) CTaHOapTHO OTKMOHEHME (MCTopuyecKkata BOMATUMHOCT Ha KOTuposkuTe); 6) B-
KOoeUUNEHTBbT KbM WHOEKCMTE HA CbOTBETHUTE Nasapwu; B) AOpaunsa Ha MHCTPYMEHTUTE C
duKcMpaHa AOXOAHOCT; ) MOHUTOPMHI Ha BXOOALWMTE AaHHW, M3MOM3BaHW 3a OUEHKuTe; 4)
KauyeCTBEH U KONUYECTBEH KpeamMTeH aHanns Ha 6asaTta Ha oMHaHCOBUTE OTYETU, KanuTanoBaTa
CTPYKTYpa, penytauuata Ha eMmUTteHTa u obesnevyeHMeTo Ha eMncusaTa; €) aueepcudukaumsa Ha
nopTtdenna ot akummn un obnurauma n HabnogasaHe Ha NMMMUTUTE 3a KOHLUEHTPaLMS; X) aHanmam
Ha MakKpOMKOHOMUYECKUTE NoKasaTenu Ha permoHa, B KOMTO MHBECTUPaME C Len MUHUMU3NpaHe
Ha TAXHOTO OTpMLUATENHO BNUSHME.

Il. NHdbopmaunsag OTHOCHO M3NOMN3BaHUTE METOAM 3a OLeHKA Ha BCEKU BUO, PUCK, KaKTO
onvcaHuWe Ha Ha CbLOTBETHUTE BbLTPELUHW W BbHLUHW MokasaTtenu, KOUTO ce B3emart
npegsua npy npunaraHeTo Ha MeToaa Ha U3MepBaHe.

PuckoBute hakTopu, okassallm BIMAHNE BbPXY MHBECTULMKTE, ynpasnssaHu oT Y[ ca:

1. MasapeH puck

a) NUXBeH pUCK - YNpaBnsBallOTO APYXeCTBO W3non3ea metoda Ha moauduumpaHarta
aropauus, 3a ga usMepu NMXBEHUS PUCK, CBbp3aH C BCAKa LieHHa KHura, 6asvpaHa Ha NuxBeH
NPoUEeHT KaTo obnurauun, nuMxBeHW cyanu, droybpcu, BasvpaHnm Ha NUXBEHU MPOLEHTU, Y
droubpcu, 6asnpanHm Ha obnurauun.

6) BanyTeH puck - YnpaBnsaBallOTO APYXeCTBO, M3MepBa BasflyTHUS PUCK 3a BCsSKa BanyTa,
pasnuyHa OT feB U eBpo.

®oHOBT e nHBecTupan BbB (PUHAHCOBM UHCTPYMEHTM B MaKedOHCKU OeHap OCBEH NeB U eBpo,
KaTo KbM Kpas Ha 2023 1. Ta3n ekcnosunums npeactasnsasa 99.88% ot akTuBuTe Ha oHaa.

B) LIEHOBW PUCK - YNPaBsiBaLLOTO APYXKECTBO U3MepBa LieHOBUSI PUCK, CBbp3aH C MHBECTULMW B
UHOMBMAOYANHN akuMyM Ype3 uctopuyeckata BOMaTUIIHOCT Ha LeHaTa UMM, U3MepeHa u4pes
CTaHOapTHO OTKIIOHEHME.

CucTtemara 3a ouUeHKa 1 ynpaereHue Ha pucka noseonsiea Ha Otgena no ynpaeneHne Ha pucka
Aa Habupa nHdopmauus 1 N3dNCnsiBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLUEHTpauus B
aenHocTtTa Ha BT ,Expat Macedonia MBI10 UCITS ETF* Ha exxegHeBHa 6asa.
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2. KpeauTeH puck n pucKk Ha HacpelyHaTa cTpaHa

a) KOHTpareHTeH puckK - puCKbT OT HENU3MNbJIHEHNE Ha 3aAbJDKEHME NO AOroBOpU OT HAcpeLllHaTa
CTpaHa npu geno3npaHe Ha napunyHun cpeactea.

CroiiHocTTa Ha nopTdenna, NoanoXxeHa Ha CETbIIMEHT PUCK KbM Kpas Ha OTYETHWUS nepuoa, e
0.00 %.

6) CETBIIMEHT PUCK - PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa GOPCOBO ThbpryBaHn hoHAoBe Aa He
nony4at HacpeLHM NapuYyHN cpeacTea UNM MHAHCOBM MHCTPYMEHTU OT KOHTpareHT Ha Aartarta
Ha CeTb/IMEHT, crefd KaTo Te ca M3NbIHUNU 3adbIPKEHUsITA MO AafeHVW CAEnKU KbM TO3M
KOHTpareHT. YNpaBnsiBalloTO [OPYXeCTBO M3MepBa TO3M PUCK 4Ype3 CTOMHOCTTA Ha BCUYKM
HEeMPUKIIYMIN  COENKW C edHa HacpellHa CcTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensisaHua noptdein. He ce BkMNYBaT COENKUTE CKMOYEHM MPU YCIOBME HA CETbLIIMEHT
DVP (moctaBka cpeLly nnaiiaHe) 1 Ha nasapu ¢ YHKLMOHMPALL, KNMMPUHIOB MEXaHN3bM.

CroiiHocTTa Ha nopTdeina, NoAnoXeHa Ha CeTbIIMEHT PUCK KbM Kpas Ha OTYETHUS nepuoa, e
0.00 %

B) MHBECTULIMOHEH KPEANTEH PUCK - PUCKBT OT HamMansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMSITA B

AafeHa ObnroBa LeHHa KHura nopaguv KpeamtHO CbOuTUe Npyv eMUTEHTA Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnsaBawoTO APYXECTBO € Aa MOCTUrHe BMCOKO KadecTBO Ha noptdenna oT
obnuraumm, KaTo crnefea CTbnkUTe, onncaHu B MNpaBunarta 3a oueHKa 1 ynpaeneHne Ha pucka.

DOoHABLT HE e HBEeCTUpan B ObNroBM LIEHHM KHUMK npe3 2023 T.

CucTtemarta 3a ouUeHKa U yrnpaereHue Ha pucka nossonsea Ha OTtgena no ynpasneHue Ha pucka
Aa Habupa nHpopmaumus N N3dNCnsBa NokasaTenuTe 3a OueHKa Ha pucka OT KOHLUEHTpauus B
aenHoctTa Ha BT ,Expat Macedonia MBI10 UCITS ETF* Ha exxegHeBHa 6a3a.

3. OnepaumoHeH puck

Otgen ,YnpaBeneHue Ha pucka” creau 3a Bb3HMKBAHETO Ha PUCKOBE, KOUTO Buxa NoBnusann Ha
HopMmanHaTta onepaTuMBHa OENHOCT Ha APY>XeCTBOTO

BupoBe onepaunoHeH puck:

a) BbTpeluHn puckoBe — pUCKOBE, CBbP3aHU C MEPCOHarna - HUCKO HUBO; TEXHONMOMMYEH PUCK -
HMCKO HWUBO

0) BbHWHM puckoBe - pUCK Ha OOKpb)KaBalwlaTa cpeda - HUCKO HUMBO; PUCK OT hmamyecko
BMELLATENCTBO - HUCKO HUBO.

CucTtemarta 3a oueHKa 1 ynpaerneHue Ha pucka nossonsisa Ha Otagena no ynpaeneHve Ha pucka
Aa Habupa nHdopmauus 1 n3dNCnsiBa nokasaTenute 3a OLUeHKa Ha pucka OT KOHLUEHTpauus B
penHocTtTa Ha BT ,Expat Macedonia MBI10 UCITS ETF* Ha exxegHeBHa 6asa.

4. JlnkBuoeH puUCK - npe3 OTYETHUS Mepuoq YNpasrsaBalloTO OPYXeCTBO CTPUKTHO crieau
n3ncKBaHMATa 3a NUKBUOHOCT M crassa nNpuetute MNpasunarta 3a nogabp)KaHe 1 ynpasneHne Ha
nukengHuTe cpeactea Ha doHga. Kbm 31.12.2023 1. HAMa HapyLleHWe Ha NNMKBMOHOCTTA.

| HannuHu napuyHu cpeacTsa | CroitHoCT B eBpoO | % oT HCA |
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PasnnawarenHa cmeTtka B NnB. 567.97 0.38%

PasnnawarenHa cMeTka B €BpO 7,468.94 5.04%

CucTtemarta 3a OuUeHKa 1 yrnpasneHue Ha pucka nossonsasa Ha OTgena no ynpaeneHne Ha pucka
Aa Habupa nHdopmauus U n3dncnsiBa nokasatenuTe 3a OLEeHKa Ha puUcka OT KOHLEeHTpauus B
neniHocTtTa Ha BT “Expat Macedonia MBI10 UCITS ETF" Ha exxeqHeBHa ba3a.

5. PUCK OT KOHUEHTpauusi - YnpaBnsiBallOTO APYXXECTBO Creau CTPUKTHO MHBECTULMOHHATA
NoONUTUKa U MHBECTULIMOHUTE OrpaHNYeHNss OTHOCHO nopTdierina Ha doHaa.

Cuctemara 3a OueHKa 1 ynpaeneHne Ha pucKka no3BosidBa Ha Otoena no ynpaBneHne Ha pucka
aa Ha6mpa I/IH(bOpMaLWIFl N N34ncCndBa rnokKasatesrinte 3a oueHKa Ha pucCKa OT KOHUEHTpaunua B

nenHoctTa Ha BT “Expat Macedonia MBI10 UCITS ETF* Ha exxeaHeBHa Ga3a.

6. pewka OT cnegBaHe

ISIN Mme Ha 6opcoBo ThbpryBaH Ou4akBaHa rpewka ot [peluka oT cnegBaHe
doHa cneaBaHe 3a 2024 r. 3a 2023 r.
BGMACMBO06181 Expat Macedonia MBI10 [o 10% 1.31%*
UCITS ETF
ISIN Wme Ha 6opcoBo HoxopHocT HOXOAH(;(:('(I; 2: Paznuka
TbpryBaH hoHA Ha BT® MHA2023 npum
2023 r. r cneneHe
3a 2023 r.
BGMACMB06181 Expat Macedonia 6.28% 7.58% (1.3%)

MBI10 UCITS ETF

* PeanuanpaHara rpewuka OT cnegeaHe e u3vmcrieHa Bb3 OCHOBA Ha CEAMUYHM CTOMHOCTM 3a 52
ceamuum, npeoxoxgawm 31.12.2023 r.

PeanunanpaHara rpeluka oT crieaBaHe no ctaHgapTHa CBETOBHA MpaKkTuKa ce uavmcnssa Ha 6asa
Ha CedMWMYHM CTOMHOCTM 3a npeaxoxjawute 52 cegmuumM, 3a ga MMa CTaTUCTUYECKU W
MKOHOMMWYECKM CMUCH.

lpewkata OT crnegBaHe e BOMaTUMHOCTTa (M3MEpEeHa 4pe3 aHyanuanpaHoTO CTaHO4apTHO
OTKJTOHEHWE) Ha pasnuKaTa Mexay roguiHata 4oXoaHoCT Ha PoHaa v rogullHaTa 4OXO4HOCT Ha
camusa NHpekc. lNMo-Hucka rpelwuka OT cregBaHe o3Hadaea Mo-0nv3ko cnegpaHe Ha MHgekca.
ToBa He e CbLWOTO KaTo pas3nuka Mpu CNegeHeTo, KOATO € MpOCTO pasnukata Mmexagy
poxogHoctta Ha PoHaa u Tasm Ha PedepeHTHMA MHOEKC 3a onpeneneH nepuog OT BpeMe.
Pasnukarta npu cnegeHeTo nokasea C KOrKo npoueHta PoHOBLT ce e npeactaBun nNo-gobpe nnm
no-ane ot WMHaekca, gokato rpewkaTta OT crnegeHe MnokasBa MOCTOSIHCTBOTO B pasfnukarta B
npeacTtaesHeTo Ha PoHAa n PedhepeHTHNA MHOEKC.



Mopua Hukonoea

Puck MeHnaxsbp
Ha Y[ ,EkcnaTt AceT MeHnpxmbHT” EAL]

Hukonan Bacunes

M3nbnHuTEneH AMpeKkTop
Ha Y[ ,EkcnaTt AceT MeHnpxmbHT” EAL]

OdaHuven [oH4yeB

M3nbnHuTEneH AMpekTop
Ha Y[ ,EkcnaTt AceT MeHnpxmbHT” EAL]
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