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rOAMWEH OOKNAA MO YNPABITEHVE HA PUCKA HA BT® ,EXPAT POLAND WIG20 UCITS
ETF* 3A 2023 .

Joknadbm e u3zomeeH cwenacHo BwbmpewHume npasuna 3a yrnpaeneHUe Ha pucka, Kakmo Uu
HopmamugHama ypedba. MHgpopmayuama 3a 6T® ,Expat Poland WIG20 UCITS ETF* e akmyanHa Kbm
31.12.2023 20d. Y ,Exkcnam Acem MeHudxmbHm* EAL pasnonaza ¢ adekeamHa u eghekmusHa
cucmemMa 3a yripasreHue Ha pucka, KOsSImo 03eo0sisiea HaspeMeHHO udeHmucgbuuyupaHe Ha PuckKosu
rokasamernu, Hadsuwasauju orpedeneHume ebmpeuwHu numumu. Cucmemama 3a ynpaereHue Ha pucka
e cbobpaseHa ¢ Oelicmeawama HopmMamusHa ypedba, Kakmo u ¢ 8bmpeuwHuUme mooesnu u memoou 8 Y/]
no udeHmugbuKkayusi, OUEHKa U yrnpaeneHUe Ha puckoeeme, Kamo [1038o/is8a CbbupaHemo u
obpabomkama Ha uHghopmayuss om ocmaHanume cucmemu, delicmeawiu 8 Y/.

|. NMHdopmMaumnsa OTHOCHO LEeNuTe WM MNOAUTUKaTa BbB Bpb3Ka C YNPaBNEHUETO Ha
PpUCKOBETE

A. lNonumuku u npouedypu 3a yrpasreHue Ha pasrudyHume eudoge puck

rlpOLl,eC'bT no yCtaHOBABaAHETO, ynpaBrneHneTo n HabnogaBaHeETo Ha puckoeeTe MmMa 3a uen aa
peayuupa BIMUAHNETO Ha BbHLUHUTE U BbTPELHUTE PUCKOBU d)aKTole BbpXy WUHBECTULUNUTE,
BKIMIOYNTENTHO Ha pPUCKOBETE, NPOnN3TUHaLLKM OT MakKpOMKOHOMMUYECKaTa cpeaa.

Mpn ynpaeneHneto Ha pucka Ha PoHga YO ,Ekcnat AceT MeHumxkmbHT® EA[L, cbrnacHo
onpegeneHus puckos npocun Ha doHAa, CU MNOCTaBa CNegHUTE OCHOBHW LiEnn: MbITHO
dmsnyecko pennuknpaHe Ha PedepeHTHUa WHOEKC, nogdbpXXaHe Ha HUMBO Ha  PUCK,
cboTBeTCcTBaWO Ha PedepeHTHus uvHoekc Ha BTO ,Expat Poland WIG20 UCITS ETFY
ONTUMM3AUMS HA UHBECTULMOHHUTE pe3ynTaTu, KaTo MMHUMU3UPA PaBHULLIETO Ha rpellkarta ot
cnegBaHe Ha ViHaekca.

Mpoueoypute 3a oOuUEHKaA W yhpaeneHne Ha OTAenHUTe BUOOBE PUCK  BKIIHOYBAT:
noeHTndmumpaHe Ha OTAENHUTE BbHLUHU U BbTPELUHW AaHHW; MAEHTUMUMpaHe n namepBaHe
Ha pucka; KOHKPETHW MEeToAW 3a ynpaBreHue Ha BCEKU BWAO PUCK M OCHOBHW LOMYCKaHUSA U
N3XoOHW NapameTpu 3a npunaraHeTo Ha usbpaHua meton; HabnogaBaHe, OLEHKa U KOHTPOM Ha
pucka; goknagsaHe Ha pucka.

1. Ma3apeH puck - BbAMOXHOCTTa Aa ce peanuaupat 3arybv nopaav HebnaronpuaTHy nasapHu
N3MEHEHMS B CTOMHOCTTA Ha OMHAHC OBUTE UHCTPYMEHTU. TO3M NasapeH pUCK 3acsara HeTHaTa
CTOMHOCT Ha akTusute Ha doHAa, KOATO Bapupa B pesynTtaTt Ha NpoOMEHUTE Ha nasapHUTE LiEHU
Ha akummTe U Opyrute LEeHHM KHwxka, B kouto doHaa e mHBecTupan. B crnyyanm Ha Bucoka
nasapHa BOMATWUMHOCT, BKIIOYMTENHO ronemMn AHEBHWU OBWXKEHUs, npeactaBsHeTo Ha PoHaa
MOXe [a ce OTKMNOHW OT NpeacTaBsaHeTo Ha PedepeHTHMA MHOEKC, KOeTo Aa AoBeAe A0 rpeLuka
OT cneaBaHe Ha MHpgekca (“tracking error”). KOMNOHEHTUTE Ha NasapHUs puck ca:

a) NMNXBEH PUCK - PUCKBT OT HaMansBaHe Ha CTOMHOCTTa Ha UHBECTUUMATA B fageH hMHaAHCOB
WHCTPYMEHT nopaguM W3MEHEHWEe Ha HMBOTO Ha JIMXBEHUTE MpPOLEHTU. YnpaBnsBalloTo
OpyxecTBO M3MepBa JIMXBEHUS PUCK Upe3 WU34YUCngBaHeTO Ha [aropauus. [iopaumdara e
OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha [JafdeHa LEeHHa KHUra KbM M3MEHEHMETO Ha HUBOTO
Ha nuxseHuTe npoueHTn. Y[l nsnonsea metoga Ha moaudmumpaHata giopaums, 3a ga nsmepu
NNXBEHNSA PUCK, CBbP3aH C BCAKA LeHHa KHura, 6asmMpaHa Ha NUXBEH MPOLEHT KaTo obnuraumm,
NMXBEHN cyanu, ¢rvbpcu, GasvpaHnm Ha NUXBEHU NPOUEHTU, U drodbpen, 6asupaHn Ha
obnuraumun. Y[ npynara KpaTkOCpOYHa M ObMArOCpOYHa cTpaTerus 3a ynpasneHue Ha NMXBEeHUs
puck. [bnrocpoyHarta cTpaTerns 3a ynpaBneHue Ha fIMXBEHUS PUCK BKIOYBaA onpedensiHe Ha
LeneBsn CTOMHOCTW Ha 4YyBCTBMUTENHOCTTA Ha noptdenna KbM W3MEHEHMETO Ha HMBOTO Ha
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NUXBEHUTE MPOLEHTM, CbITIACHO WHBECTUUMOHHUTE Uenn U nonutuka Ha doHaa.
KpaTkocpoyHata  cTpaTerMss  BKMOYBA  eXeOHEeBHO/eXecegMW4HO  onpedensHe  Ha
YyBCTBUTENHOCTTA Ha [OadeHa LeHHa KHUra KbM M3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE
MPOLEHTH.

6) BanyTeH puck - YNpaBnsBallOTO APYXeCTBO U3MepBa BanyTHUS PUCK 3a BCAKa BanyTa,
pasnuyHa OT NneB U eBpo. BanyTHMAT puck ce namepsa 4pe3 U3MOon3BaHe Ha mMcTopuyeckarta
BONMaTUINHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM fieBa Unmn eBpoTO CNPsSIMO HETHATa BanyTHa
ekcnosuums. KpaTkocpodHaTta cTpatervs 3a ynpaereHve Ha BanyTHUS PUCK BKMOYBA crnegeHe
Ha ebeKTMBHOCTTa Ha Npeana3BaHeTo OT BanyTeH pUck cnpsiMo pasnopenbute Ha MCC 39.

B) LEHOBU PUCK - PUCKLT OT HaMmansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATa B AafeH (prHaHCOoB
WHCTPYMEHT nopaan HebrnaronpusaTHU NPOMEHN Ha HUBATa Ha NasapHuTe LeHWU. [bnrocpoyHara
cTpaterms 3a ynpasneHWe Ha LEHOBUS PUCK BKNOYBa: 1. oueHKa Ha nNpunoXummocTTa U
edeKTUBHOCTTa Ha W3MNon3BaHMTe METOAM 3a M3MepBaHe Ha LIEHOBUSA PUCK; 2. U3rOTBAHE Ha
npeanoxexHns o CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsaBaLLOTO APYXEeCTBO MpU yCTaHOBABaHe
Ha HeobGXoAMMOCT OT MPOMSAHa Ha W3MNON3BaHUTE METOAWM 3a U3MEpPBaHE Ha LEHOBUS PUCK.
KpaTkocpoyHa cTpaTterns BkntoYBa M3MepBaHe U aHanuampaHe Ha noryvyeHuTe pesyntartu vpes
€0VH OT MPUMOXUMUTE 3a CbOTBETHUS MNasap Ha LEHHW KHWXa KonudectBeHw metogu: 1.
McTopunyecka BONMaTUMHOCT, U3MEPEHA Ype3 CTaHO4apTHO OTKMOHeHue; 2. B-koeduumeHTa KbM
WHOEKCUTE Ha CbOTBETHUTE Nasapu; 3. [1pM HEBL3MOXHOCT 3a npunaraHe Ha Todka 1. n 2.,
ynpaBnsaBalLlOTO APYXECTBO W3MON3Ba CTAHOAPTHOTO OTKMOHEHWEe Ha u3bpaHusa MHOEKC Ha
perynupaHusa nasap, Ha KOWTO ce TbpryBaT AafeHUTe akuMu KaTo 3aMecTuTen npu USnOCTHUS
aHanms Ha nopTdennure.

r) NMKBMOEH NasapeH PUCK CBbpP3aH C Bb3MOXHOCTTa OT 3arybu mnu nporycHatu nonsu ot
HanoOXWUTENHN UK NPUHYAUTENHU NPOAaXOWN Ha akTMBM NP HEGNaronpusITHX NasapHU YCroBUs
(kaTo HanpuMep HWUCKO TbpPCEHE MNPV HanNMuMeTo Ha cBpbxnpeanaraHe). Onpegenst ce
MUHUMAreH npar OT Mapy U MNapudHM eKBMBaneHTu B nopTdpeinna Ha doHaa v ce creau
ePeKTUBHOCTTa Ha NPUNOXEHUTEe METOAM 3a onpeaensiHe Ha NIMKBUAHWUSA Na3apeH PUCK.

2. KpeauTeH puck M pUCK Ha HacpelwHata CTpaHa — Bb3MOXHOCTTa OT HamansaBaHe Ha
CTOMHOCTTa Ha nosuvuudata B eanH (OMHAHCOB WHCTPYMEHT MpU HeovakBaHW Cbbutna ot
KpeauTeH xapakTep, CBbpP3aHN C EMUTEHTUTE HA PUHAHCOBU MHCTPYMEHTU, HacpeLHaTa cTpaHa
no 6opcoBu M M3BLHOOPCOBU COENKW, KAaKTO U ObpKaBUTE, B KOUTO Te U3BbPLUBAT AEWHOCT.
KpeauTtHuaT puck 6uea Tpu Buaa:

a) KOHTpareHTEeH PUCK € PUCKBT OT HEU3MbIIHEHME HA 3a4bIPKEHUATA OT HacpeLHaTa cTpaHa no
n3BbHOOPCOBM caenkn. 6) CETbNMEHT PUCK € PUCKBLT, Bb3HUKBALL, OT Bb3MOXHOCTTa PoHABLT Aa
He MOoryyYn HacpellHu napuyYHu cpeactsa WNM (PUHAHCOBW WMHCTPYMEHTM OT KOHTpareHT Ha
Aartata Ha CeTbJIMEHT, Crned KaTo TOW € U3MbIHUN 3adbIDKeHUATa No AafeHn COeNKN KbM TO3N
KOHTpareHT. Y[] namepsa 1031 PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYMIIN CAENKN C efHa
HacpellHa cTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpasnasaHug noptdenn. He ce Bknioysat
COenkuTe, CKIYeHn npu ycnosure Ha ceTbnMeHT DVP (goctaBka cpelyy nnaiiaHe) u Ha nasapu
C (YyHKUMOHUpALL KIUPWUHIOB MEXaHU3bM. B) WHBECTULMOHEH KpeaUTEeH PUCK € PUCKbT OT
HamansBaHe Ha CTOMHOCTTa Ha WHBECTUUMATA B JajeHa ObNroBa LEHHa KHura nopaguv
KpeanTHO cbbuTMe Npu eMUTEHTa Ha TO3M MHCTPYMeHT. KpeanTHo cbbutre BknoyBa obsBsaBaHe
B HECbCTOATENHOCT, HENNAaTEXOCNOCOBHOCT, ChlLUEeCTBEHA NPOMsiHA B KanuTanosaTta CTPyKTypa,
HamansBaHe Ha KPeaUTHUS PenTuHr 1 ap. Y[ u3BbpluBa Ka4eCTBEH M KONMMYECTBEH KpeauTeH
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aHanm3 Ha 6asarta Ha: aa/ MHaHCOBMTE OTYETU Ha eMunTeHTa; 66/ KanuTanoBarta CTPyKTypa Ha
emMuTeHTa; BB/ 06e3neyeHneTo Ha emmncuaTa, B criydamTe Korato emmcusata e obesneveHa; rr/
yrnpaBrneHneTo 1 penyTaumsita Ha eMUTEHTA.

YnpaBnsBaLLoTo OPYKECTBO Mpunara KpatkocpodHa U AbrOCPOYHA CTpaTernst 3a ynpasrneHve
Ha KpeauTHUSI PUCK W pUCKa Ha HacpellHaTa cTpaHa. KpaTkocpodHaTa cTparterns 3a yrnpasneHve
Ha KpeouTHUSE PUCK M pUCKa Ha HacpelyHaTa cTpaHa BKNtoYBa: 1. Tekylla 1 nocneasalla oueHka
Ha KpeouTHUS pUCK Ha ObnroBute (QUHAHCOBM WMHCTPYMEHTM B noptdenna Ha PoHaa upes
KayeCTBEH W KOnuM4ecTBeH aHanmM3 Ha 6as3ata Ha UHAHCOBUTE OTYETU HA EMUTEHTA,
o6e3nevyeHneTo Ha eMncusaTa, ynpasreHNETo N penyTaunsara Ha eMUTEHTa UM U3NoN3BaHe Ha
NPUCbAEHMA MY BbHLUEH KpeauTeH PENTUHN 3a LenuTe Ha oueHKkaTa; 2. Tekylwa 1 nocnensaila
OLEHKa Ha KpeauTHMA PUCK Ha HacpelwjHata cTpaHa no M3BbHOOPCOBW CAENKM MOCPELACTBOM
Ka4eCTBEH M KONMMYeCTBEH aHanu3 Ha 6as3ata Ha (PMHAHCOBUTE OTYETU HA KOHTpareHTUTe Mo
N3BLHOOPCOBM CAENKW, NMPedocTaBeHOTO obe3neyeHneTo (B Crydal Ha HanniMe Ha TakoBa),
yrnpaBneHneTo 1 penytaumsaTa Ha CbOTBETHUS KOHTPAreHT Wi M3non3BaHe Ha NPUCbAEHUS MYy
BbHLUEH KPEeaWUTeH penTuHr; 3. npocneasiBaHe CTOMHOCTTA M YecToTaTa Ha HEenpuKYunuTe
COENKM C OadeH KOHTpareHT; 4. eXeAHEBEH KOHTPON CMa3BaHETO Ha 3aKOHOBUTE W NMPUETUTE
BbTPELHN NIMMUTU 33 KOHLEHTpauMs KbM KpeouTeH PUCK; 5. MOCTOSHHO HabntogeHwe Ha
pasBUTMETO U B3aMMOBPDBL3KUTE MeXAy NasapuTe W WUKOHOMWKATa, KOETO YIecHsiBa
NOEHTUMLMPAHETO HA NOTEHLMANHN PUCKOBE OT KOHLEHTpaUWUWM Ha KpeauTeH pUck (KakTo Ha
HWBO rpyna, Taka u Ha CaMOoCTOsiITENHa OCHOBA) U hakTopuTe, KOUTO MM NPeaM3BUKBAT.

[bnrocpoyHata cTpartervs 3a ynpaeneHne Ha KpeguTHUS PUCK U pyUCKa Ha HacpellHaTta cTpaHa
BKNtouBa: 1. uarpakgaHe Ha afekBaTHW CUCTEMW 3a ynpasneHne Ha UHopmaumaTa, KouTo ga
noseonsBat MAaeHTUMMUMPaAHE Ha KOHUEHTpauuu Ha KpeauTeH PUCK M PUCK Ha HacpellHaTta
CTpaHa; 2. ornpegensHe Ha BbTPEewHW NUMWTM 3a KOHUEHTpauus Ha KpeauTeH puUcCK, B
CbOTBETCTBME C WHBECTULUMOHHUTE UENW M nonutuka Ha PoHpa, npu HeoOXxoaMMocT U no
npeueHka Ha oTtaen ,YnpaeneHue Ha pucka“® M otgen ,YnpaeBrneHne Ha aktueu®, 3.
npecTpykTypupaHe Ha noptdenna Ha doHAa B CrydyauTe Ha YCTaHOBEH PUCK OT BrollaBaHe
naaTeXxocnocobHoCTTa Ha [AafeH EeMWUTEHT WU KOHTPAareHT wunuM rpyna emMUTeHTU Wnu
KOHTpareHTW, yCTaHOBEHA NPEKOMEpPHAa KOHLEHTpaUnA Ha KpeauTeH pyuck u ap. NoptdennsT Ha
doHaa ce npecTpyKkTypupa no npegroxeHne Ha otaen ,YnpaeneHne Ha pucka“, cbrnacysaHo C
oTtaen ,YnpaeneHue Ha akTuBu®.

3. OnepaumoHeH puck — TOBa € Bb3MOXHOCTTa a ce peanusmpar 3arybu, CBbp3aHu C rpeLlku
UM HeCbBBbPLUEHCTBA B CUCTEMATa Ha OpraHM3auusi, He4oCTaTbyHO KBanuULUMpaH nepcoHarn,
HeGNaronpUATHN BbHLUHM CbOUTUS OT HE(PMHAHCOB XapakTep, BKIOYMTENHO U MPaBeH PUCK.
OnepauvoHHUTE puckoBe MoraT [a ObaaT: BbTPELWHM — CBbP3aHM C OpraHusauuaTa Ha
pabotata Ha YynpaBnsiBaWoOTO APY)XECTBO BbB Bpb3ka C YMNPaBMEHVWETO HA KOMNEKTUBHUTE
MHBECTULIMOHHN CXEMU U BBHLUHW — CBbP3aHW C MaKPOMKOHOMWYECKWU, MONUTUYECKN U APYrU
dhakTopu, KOUTO OKa3BaT U/MNM MoraT Aa oKaxaT BrusiHWE BbpXy AEWHOCTTa Ha ynpaBnsBaLloTo
[APY>XECTBO BbB Bpb3ka C YNPaBrneHNETO Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMM.

ObnrocpoyHata cTpaTterus 3a ynpasrneHne Ha onepaumoHHUA PUCK ce u3passaBa B NpUeMaHeTo
oT Y[ Ha npaBuna mn npouegypu 3a opraHusauus Ha genHoctta Ha BT®, kato ce odopms
nonuTuKa Ha poHaa, CbrMacHO MHBECTULMOHHUTE LeNun 1 nonutmka Ha doHaa.

KpaTkocpouHa cTpaTterus ce uspassisa B npegnpuemMaHe Ha KOHKPETHU MEpPKU 1 pasnpegensiHe
Ha OTTOBOPHOCTMTE MO CMa3BaHETO UM, KaTo ICHO ce AedUHMPAT BbTPELLHUTE NpaBunia OTHOCHO
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npaBaTta M 3aJbJPKEHUSTA Ha CRyXuTenute, 4OCTbNa A0 MHPOPMALMOHHUTE cucTeMU U Gasu
AaHHM Ha YnNpaBnsBalloTO APYXXEeCTBO. VHgopmaumoHHaTa CUCTEMa Ha WHBECTMLMOHHOTO
APY>XECTBO CE apxvBMpa U ce MU3roTBsi NpoLeaypa 3a Bb3CTaHOBsIBaHE Ha paboTocnocobHoCcTTa
Ha MHdOpMauMoHHaTa cuctema. M3BbpLuBaT ce perynsipHu obyyeHusi Ha nepcoHana no Temw,
CBbp3aHM C (PMHaAHCOBaTa TEOPWUsl U NpakTMka M ynpaBfeHMETO Ha pUCKa, OCbLLECTBsBaT ce
PerynsipHy cpelum M ce NoAaabpKa HenpekbcHaTa KOMyHMKauMs Mexay oTAenHuMTe 3BeHa Ha
yNpaBnsaBalLlOTO APYyXecTBO 3a 0bMsHa Ha onuT. lMopgabpka ce akTyanHa 6Gasa gaHHu C
HOpMaTMBHaTa pernameHTauusi, Mmalla OTHOLUEHWE KbM AeWHOCTTa Ha 60pCcOoBO TbpryBaHus
oHa M3non3eaTt ce BbHLUHM KOHCYNTaHTM M lopuMaMyecka KaHTopa 3a MMMNIeMeHTMpaHe Ha
HOpPMaTUBHUTE U3NCKBaHMS CNPSIMO AerHocTTa Ha PoHaa, koraTo e HeobXxoanMO.

4. JIukBMOEH PUCK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHu npogaxbwu Ha akTueu npwm
HebnaronpuaTHW NasapHU yCroBUSA 3a MOCpellaHe Ha HeO4akBaHO Bb3HMKHAMNWM KPaTKOCPOYHU
3agbiKeHnss Ha 6opcoBO TbpryBaHus (PoHA. YnpaBneHMeTo Ha NUKBUAHWS pUcK Ha PoHaa ce
CbCTOM B aHanu3 Ha 6asa Ha UCTOPUYECKN OaHHWU 3a BXOAALUM M U3XOAALM MapU4HM NOTOUMN,
CBbp3aHM C JeNHOCTTa Ha KoneKTMBHaTa MHBECTULMOHHA cxeMa. To3n aHanu3 Ha PoHaa Cryxu
3a onpegensHe Ha MUHUMAaNHUA npar OT napuv W Napu4yHKU eKBuBaneHTU B noptdenna my.
®PoHOBT € ANbXEH Aa UHBeCTMpa B NUKBUOHW MPEXBbPASEMU LEHHU KHUXa U APYrM NUKBUOHU
bUHAHCOBM aKTUBK, KAKTO M Aa nogabpKa TakaBa CTPyKTypa Ha akTUBUTE U NacuBuUTe, KOATO Aa
My MO3BONsBa Aa M3NbJHsBa BbB BCEKM MOMEHT 3agbl/hKEHMSATA CU N0 0OpaTHOTO U3KynyBaHe
Ha asnoseTe. YNpasnasalloTo APYKECTBO yrpasnsBa NIMKBUOHUSA PUCK cbrnacHo lNpasunata 3a
nogobpXaHe U ynpaereHMe Ha nukBugHuTe cpeactBa Ha bBT®. [llpaeunata nocoudsar
npyHUMNUTE M MEeToAMTE Ha ynpasfeHue, KakTo W npaBata M 3agblihkeHusTa Ha nuuara,
OTFOBOPHM 3a YynNpaBMneHWeTo, OTYETHOCTTa W BbTPELIHUA KOHTPOM BbPXY JIMKBUOHOCTTA.
YnpaBnsiBalloTo APY>KECTBO NpoBeXaa Han-Manko BEAHBX rOAMLLHO CTPEC-TECTOBE, CBbP3aHU C
NVKBMOHOCTTA, KOMTO MYy AaBaT Bb3MOXHOCT [a OueHW W HabnogaBa NUKBUOHUSA PUCK Ha
ynpasnsiBaHUsA oHA,.

5. Puck oT KOHUEHTpaunsa — Bb3MOXHOCTTa OT 3aryba nopaau HenpasuiHa gusepcudunkaums Ha
€KCMo3nLMM KbM KITMEHTU, TPYNU CBbP3aHU KITUEHTU, KIIMEHTU OT €4WH U Cbll, MKOHOMUYECKM
oTpacbn unu reorpadpcka obnacTt, UM Bb3HWKHAN OT €4Ha U Cblua OEWHOCT, KOETO MOXe Aa
MNPUYUHN  3HAYUTENHW 3arybu, KakTo M pPUCKbT, CBbpP3aH C rOMEMU HENpekn KpeauTHU
eKcrnosuumun. 3a orpaHn4yaBaHe Ha pucka OT KOHLEHTpauus ce U3BbpLUBa eXedHeBHa npeoLleHKa
Ha akTUBWUTE, eMUCMUTE B nopTenna Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU U Ce crean 3a
cnasBaHe Ha orpaHuveHusTa, 3anoxeHn B 3OKNCONMKWM n BbTpeluHnTE npasuna.

6. CncteMHn puckoBe 3aBUCAT OT obLMTE konebaHnsa B MKOHOMMKAaTa KaTto usno. Y[ He moxe
0a Bnuse Bbpxy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiea C TAX.

7. Puck oT nacueHo ynpaeneHue Ha doHaa cnpsimMo PedepeHTHUs nHaekc — ®oHabT cneaea
NbrAHO dum3anyecko pennukmpaHe. CbOTBETHO YNpaBrsBaloTO APYXECTBO HAMa Aa MpPOMEHS
cbcTaBa Ha BT®, ocBeH 3a ga cnegBa 6nm3ko obuwata AOXOOHOCT Ha PedepeHTHUS nHOeEKC,
OENCTBankn B Han-gobbp MHTEpec 3a WHBECTUTopuTe (MUHUMU3UPAKKU pas3xoguTte npwu
pebanaHcmpaHe Ha nopTtdenna Ha BTP). Y1 He ce onnTBa Aa nocturHe no-godbpo npeacraesiHe
Ha BT® cnpsmo PedepeHTHus uHaekc, T.e. BT® He npegnpuema akTUBHW NO3MLMK CMIPSAMO
PedepeHTHMA nHaekc ¢ uen no-gobpo nasapHo npeactasaHe. CnegoBaTenHo BONMATUHOCT B
HMBOTO Ha PedepeHTHNA nHAEKC MoXe Aa AoBeAe A0 BONATUITHOCT Ha CTOMHOCTTA Ha akTUBUTE
Ha ®oHAaa.
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8. PedbepeHTeH uHOeKc — Npyn HannumMe Ha cbbutne, KoeTo 3acdra PedepeHTHUs nHOeke, Ha
doHOoa MOXe [a ce HanoXu Oa MpeycTaHOBM 3aKyrnyBaHETO WM OOpaTHOTO M3KyrnyBaHe Ha
asnoee. [NpeoueHkata Ha dPoHoa cbuwo Moxe ga 6bae 3acerHaTa. [Npu npogbnkasallm
npobrnemu ¢ PedpepeHTHUA nHaekc PoHABLT LWe npeanpuemMe CbOTBETHU AEUCTBUSA, KOUTO MoraT
Aa HamanaT HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHaa. Takmem cbbuTUs morat ga 6baart, Ho He
ca orpaHnyeHun camo 0 cnegHuTe:

i) Pe(bepeHTHUAT MHAOEKC Ce CMATa 3a HETOYEH U He OTpassdBa AeUCTBUTENHM NasapHu
pasBuUTUS;

ii) PedbepeHTHUAT NHOEKC € CMpsiH OT opraHa, KOWTO ro OpraHM3npa;

iii) TO31 opraH He MOXe Aa onpedenn CTOMHOCTTa Ha PedepeHTHMSI MHAEKC;

iv) TO31 opraH npasu NPoMeHn BbB hopMyraTa Ha usumcneHue Ha PedhepeHTHUA MHOEKC, KOUTO
He nossonaeat Ha doHAda fa ro crneasa Npu pasyMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHUs MHOEKC e HenuKBMAEH, 3aloTO Beye He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA MHOEKC Ca U3NOXEHU Ha MO-BMCOKU TPaH3aKLMOHHWU pa3xoau
UM MO-BUCOKM TaKCWU 3a CETBAMEHT, Unu cneumduyHn SaHbyYHW OrpaHuUYeHns, KOUTo He ca
OTpaseHu B NpeacTaBsHeTo Ha PedhepeHTHNA NHAOEKC.

9. Puck npu KopnopatuBHu CbbUTMA — HenpeaBuaMMWU NPOMEHU OT m3gaTtens Ha (PUMHaHCOB
WHCTPYMEHT, KOMTO € KOMMOHEHT Ha MHaekca, Ha KoprnopaTuBHO CbbuTUe, KoeTo Beve e 6uno
065s1BeHO, Bb3 OCHOBA Ha KOeTo e Gasupan cBosiTa OLeHKa Ha KOprnopaTMBHOTO CbOUTUE, MOXe
Aa ce OTpa3n HeraTMBHO Ha HETHATa CTOMHOCT Ha akTuBMTe Ha PoHaa, ocobeHo ako PoHOLT e
TpeTupan cbonTNeTo pasnuyHo ot PehepeHTHNSA NHAOEKC.

10. lpewka oT cnegeaHe Ha PedepeHTHua uHgekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHUA nHAEKC Ype3 MHBEeCTMpaHe BbB BCUMYKM NO3ULMM HA MHOEKCA MOXe [a Ce oKaxe
CKbNO W TPYyOHO 3a u3nbiHeHue. Y[ Moxe [a M3non3sa ONTUMU3ALUMOHHU TEXHWKM KaTo
cenekums Ha OTAEenHW nosuumm oT MHaekca B NPoMnopuuun, KOUTO Ce pasnuyaBaTt OT Tesn B
MHaekca nnn gopy B MHCTPYMEHTU, KOUTO He ca 4YacT oT PedepeHTHNA nHaekc. Ynotpebara Ha
TakvBa ONTMMM3ALNOHHM TEXHUKM MOXeE Aa yBenu4uu nocriegsaiwara rpeluka ot cregsaHe u aa
nosene Ao pa3nu4yHo npeacrtaesHe Ha oHaa cnpsimMo PedbepeHTHMA nHaekc.

11. Opyru puckose — nHBecTuummTe BbB POHAA Ca U3NOXEHM HA PUCK OT 3aTBapsiHe Ha BopcarTa,
NONUTUYECKN PUCK, BONMATUITHOCT, N1Mca Ha NIMKBUOHOCT Ha Bopcara.

bE. Cmpmeypa U opeaHu3auyusda Ha omdena 3a yripaerieHue Ha pucka

OTmenbT Mo ynpasneHve Ha pucka AencTBa He3aBUCUMO OT ApYyrute OTAeNu B ynpaensBaLloTo
APYXeCTBO, oTynTa ce npsko nped CbBeTa Ha AMPEKTopUTE N MMa CrieaHUTEe OTTOBOPHOCTU MO
yrnpaBneHveTo Ha pucka: 1. pa3pabortBa ¥ npunara cuctemarta 3a ynpasreHue Ha pucka Ha
BT®; 2. uanbnHABa npaBunata W npouenypute No ynpasneHuMe Ha pucka; 3. rapaHTupa
CbOTBETCTBUETO C opobpeHaTa BbTpellHa cucteMa 3a orpaHuMdaBaHe Ha pucka Ha PoHaa,
BKITIOYMTENHO C HOPMAaTUBHO oOnpedeneHntTe nMMUTU 3a CTOMHOCTTa Ha obuwata puckosa
eKcno3vumMa 1 pucka Ha HacpelwHata cTpaHa. 4. KOHCynTuMpa yrnpaBUTEINHUA opraH Ha
yrNpaBnsaBalLOTO OPYXEeCTBO OTHOCHO onpedensiHeto Ha puckosusa npodun Ha doHaa; S.
AOoKnaaBa pedoBHO Npea ynpaBUTENHUS OpraH Ha ynpaBnsaBallOTO OPYXEeCTBO M Ha nuuara,
OCbLUEeCTBABALUM HAA30PHW (DYHKLMKU, KOraTo € NPUoXMMO, OTHOCHO: a) CbOTBETCTBMETO MeXay
TEKYLLOTO HMBO Ha PUCK, HA KOETO € W3MOXEH YnpaBnsBaHUAT oT Hero ®oHaa n ogobperuTe
pUCKOBM NpOodunun Ha Tasun cxema; 6) cboTBeTCTBMETO HA POHAA C BbTpeLHaTa My cuctema 3a
orpaHvyaBaHe Ha puCKa; B) afeKkBaTHOCTTa U edeKTMBHOCTTa Ha npoueca 3a ynpasneHue Ha
pucka M nocrneumanHo nokaseall fanu ca npeanpuetu NOAXOASALM KopurMpawinm Mepku B
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cnyyauTe, KoraTo ca KOHCTaTupaHw HegocTatbuu; 6. OoknagBa pedoBHO Mpen BUCLLETO
PBKOBOACTBO, NpPeacTaBAMKM TeKyLlOTO HMBO Ha PUCK, Ha KOeTo e wmsnoxeH PoHoa M 3a
TeKyLMTe NN NpeaBwxkaaHn HapyLleHUsa Ha orpaHnyeHusaTa, KaTo no To3M HaYMH ce ocurypsisa
npegnpuemMaHeTo Ha HaBPEMEHHN 1 NOAXOOALWN AENCTBUS; 7. U3BbpLIBa Nperneq n nognomara
opraHusauusiTa M npouegypuTe 3a OLEeHKa Ha u3BbHOOpCOBWUTE OepuBaTMBU. 8. KOHTponuvpa
cnasBaHeTO Ha YycTaHoBeHUTe oOT CbBeTa Ha AupekTopute nUMUTU U yBeaoMsBa Mpu
HagBuLWaBaHe Ha YTBbpPAEHUTE INUMUTU 4Ype3 U3NbAHUTEMNHUS AUPEKTOP W npokypucta. 9.
cnyxutenute B OTOenbT NO ynpaerneHMe Ha pucka TpsbBa ga npuTexasaT noaxoadawia
KBanudpmkauusa 3a U3NbIIHEHWE Ha Bb3NOXEHUTE UM OeMHOCTU. YNpaBnaBalLlOTO APYXKECTBO
ocuUrypsiea Ha NoCcTOSAHHWST OTAEN 3a yNpaBfieHNE Ha pUCKa CbOTBETHUTE NMPaBOMOLLNS N OOCTBI
00 usnarta nHgopmaums, Heobxoaumm 3a U3MbIIHEHWE HA ropenocovYeHnTe PYHKLUN.

B. Obxeam u xapakmep Ha cucmemMume 3a omyem u U3MepseaHe Ha pucka

OTaoenbT 3a ynpaBreHWe Ha pucka U3roTBA OTYETU 3a PUCKOBUTE EKCMO3ULIMKU, BKIHOYBALLM
oLIeHKa Ha OCHOBHUTe puckoBe. MeToauTe 3a oLieHKa ce cBexaar, 6e3 aa ce orpaHuyaBar fo:

a) CTaHOapTHO OTKNOHEHMe (McTopudeckata BOMATMITHOCT Ha  KoTupoBkuTe); 6) B-
Koe(UUNEHTBbT KbM WMHAEKCUTE Ha CbOTBETHUTE nasapwu; B) AlOpaumsa Ha WHCTPYMEHTUTE C
duKkcnpaHa OOXOOHOCT; ) MOHUTOPWUHI Ha BXOAALIMUTE LaHHW, M3NON3BaHW 3a OUEHKUTE; A)
KayeCTBEH M KONMMYeCTBEH KpeauTeH aHann3 Ha 6asata Ha (prHaHCOBUTE OTYETH, KanuTanosara
CTPYKTYypa, penytauusata Ha eMnteHTa u obesnevyeHneTo Ha eMucuaTa; €) AnBepcudukauma Ha
noptdenna ot akuumn n obnurauma n HabnogasaHe Ha NMMMUTUTE 3a KOHLEHTpaUUs; X) aHannsm
Ha MaKpOMKOHOMMYECKUTE NoKasaTernv Ha permoHa, B KOMTO MHBeCTUpamMe C Len MUHUMU3npaHe
Ha TAXHOTO OTpULATENHO BIIUSHME.

[I. NHcbopmMaums OTHOCHO M3NOM3BAHUTE METoAM 3a OLEeHKa Ha BCEKWM BUA PUCK, KAKTO
onncaHne Ha Ha CbOTBETHUTE BbTPELHW W BbHLUIHW MOKAa3aTeliM, KOUTO Ce B3eMar
npegsua npu npunaraHeTo Ha Metoga Ha UaMepBaHe.

PuckoBute paktopu, okassally BriMsHUE BbpXy MHBECTULUUTE, ynpasnasaHu oT Y/ ca:

1. MasapeH puck

a) NUXBeH pUCK - YnpasnasallOTO [APYXeCTBO u3non3sa metoga Ha MoauduuupaHata
atopauusi, 3a fa M3Mepu NIMXBEHUS PUCK, CBbp3aH C BCsKa LeHHa kHWUra, 6asnpaHa Ha NnuxXBeH
NPOUEHT KaTo obnurauun, nuMxBeHwW cyanu, rvbpcu, 6asvpaHy Ha NMXBEHW MPOLEHTU, U
droubpen, 6asnpaHm Ha obnuraymm.

0) BanyTeH puck - YnpasnsBalloTO APYXeCTBO, U3MepBa BanyTHUA PUCK 3a BCSAKa BanyTa,
pasnuyHa OT NieB 1 eBpO.

@®oHABLT € nHBecTUpan BbB PUHAHCOBM MHCTPYMEHTM B MOSICKa 3NnoTa OCBEH eB U eBpPO KaTo
KbM Kpas Ha 2023 r. Tasn ekcno3uund npeactaensea 98.98% ot aktusute Ha doHaa.

B) LIEHOBW PUCK - YNpaBnsBaLLloTO APYKECTBO M3MepBa LIEHOBUSI PUCK, CBbpP3aH C UHBECTULIMUN B
UHOMBMAOYANHU akuuM 4Ype3 ucTtopuyeckata BOMATUMHOCT Ha LeHata WM, MU3MepeHa udpes
CTaHOApPTHO OTKIOHEHME.

Cwuctemara 3a oueHKa 1 yrnpaerneHve Ha pucka nossonsisa Ha Otgena no ynpasneHne Ha pucka
Aa Habupa nHpopmMauusa 1 n34ncnsaBa nokasaTtenute 3a OueHKa Ha pucKa OT KOHLUEHTpauus B
aenHoctta Ha BT ,Expat Poland WIG20 UCITS ETF* Ha exxeaHeBHa 6a3a.
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2. KpeauteH pucK 1 pUCK Ha HacpelyHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKBT OT HEU3MbIIHEHWE Ha 3a4b/MKEHWe Mo AOroBOPU OT HacpeLHaTa
CTpaHa npuv AenosnpaHe Ha napuyHu cpeacTsa.

CtonHocTTa Ha nopTdenna, NoafoXKeHa Ha CETbIMEHT PUCK KbM Kpasi Ha OTYETHUSA nepuon, €
0.00 %.

6) CEeTLIIMEHT PUCK - PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa 60pCcOBO TbpryBaHun boHa0OBE Aa He
nony4yaT HacpeLlHW NapuyHn cpeacTsa UM (MHaAHCOBU MHCTPYMEHTU OT KOHTPareHT Ha gartarta
Ha CETbfIMEHT, Crnead Kato Te Ca M3MbAHUNKU 3agbiKeHusTa No JafeHn CAernkn KbM TO3M
KOHTpareHT. YnpasnsBawoTo APYXECTBO U3MepBa TO3W PUCK Ype3 CTOMHOCTTa Ha BCUYKM
HENPUKNIYUNW  COENKM C efHa HacpellHa CcTpaHa KaTto npoueHT OT CTOMHOCTTa Ha
ynpaensiBaHusa noptdenn. He ce BkNouYBaT CAOENKUTE CKITHOYEHW MpU YCroBME Ha CETbIIMEHT
DVP (mocTaBka cpeluy nnaiwaHe) n Ha nasapu ¢ (PyHKLUNOHMPALL, KIMTMPUHIOB MEXaHU3BbM.
CtonHocTTa Ha nopTdenna, NOANOXeHa Ha CETLIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuod, €
0.00 %

B) MIHBECTULIMOHEH KPEeAMTEH PUCK - PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULMSITA B
AafeHa ObroBa LieHHa KHWra nopagu KpegutHo CbOouTve Npu eMUTEHTa Ha TO3U MHCTPYMEHT.
Llenta Ha YnpaBnsiBalloTO OPY)XeCTBO € Oa MOCTUrHe BUCOKO KayecTBO Ha noptdeina oT
obnurauum, kaTo criefiBa CTbnkuTe, onucaHu B MpaBunaTa 3a oLeHKa 1 ynpaBrneHne Ha pucka.

doHABLT HE e MHBECTUPAn B Ob/FOBM LLEHHU KHUrK npes3 2023 T.

Cuctemara 3a oueHKka 1 yrnpasrneH1e Ha pucka nossonsisa Ha Otgena no ynpaeneHne Ha pucka
Aa Habupa nHdopmauus U U34ncnsiBa nokasatenute 3a OLeHKa Ha pucKka OT KOHLUEHTpauus B
nenHoctTta Ha BT Expat Poland WIG20 UCITS ETF* Ha exxeaHeBHa ba3a.

3. OnepaunoHeH puck

Otoen ,YnpaeneHne Ha pucka’ crneam 3a Bb3HMKBAHETO Ha PUCKOBE, KOUTO OMxa MOBNUSANM Ha
HOpManHaTta onepaTuBHa OENHOCT Ha ApPY>XeCTBOTO

Buaose onepaunoHeH puck:

a) BbTpelwHn puckoBe — pMckoBe, CBbP3aHN C NepcoHana - HACKO HUBO; TEXHOMOMMYEH PUCK -
HWCKO HMBO

6) BbHWHM puckoBe - pUCK Ha ObOKpbXaBalwiata cpega - HUCKO HMBO; PUCK OT (hmamyecko
BMELLATENCTBO - HUCKO HUBO.

Cuctemarta 3a oueHKa 1 ynpasreHne Ha pucka no3sonsiea Ha OTgena no ynpasneHme Ha pucka
Aa Habupa nHdopmaumsa 1 n3uncnsisa nokasatenuTe 3a OLEHKa Ha pucka OT KOHUEHTpauus B
nenHoctTa Ha BT ,Expat Poland WIG20 UCITS ETF* Ha exxeaHeBHa basa.

4. JlvkBnaeH puck - nNpe3 OTYETHUSA nepuoq YNpasnABalOTO APYXKECTBO CTPUKTHO cneam
N3nCKBaHMATa 3a JIMKBUOHOCT M cnasea npuetute [NpaBunara 3a nogabp)kaHe U ynpasneHne Ha
nuksmaHUTe cpeactea Ha ®oHaa. Kbm 31.12.2023 1. HAMa HapyLLeHWe Ha NTMKBUOHOCTTA.

Hanu4yHu napuyHu cpeacTBa CTonHOCT B eBpO % ot HCA
PasnnawarenHa cmeTka B IB. 2,434.44 0.97%
PasnnaiarenHa cmeTka B €BpO 117.05 0.05%

Cuctemara 3a OLeHKa 1 ynpaBneHue Ha pucka nos3sonssa Ha OTaena no ynpaeneHve Ha pucka
Aa Habupa nHpopmauusa U U34ncnsBa nokasatenute 3a OLeHKa Ha pucka OT KOHLEHTpauus B
nenHoctTa Ha BT “Expat Poland WIG20 UCITS ETF* Ha exxeaHeBHa ba3a.
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5. Puck oT KoHUeHTpauusa - YnpasnaBawoTO OPYXXECTBO Cneam CTPUKTHO MHBECTULMOHHAaTa
NONUTMKA U MHBECTULMOHMUTE OrpaHMUYeHns OTHOCHO nopTtderna Ha doHaa.
Cuctemara 3a ougeHKa 1 ynpasrneHne Ha pucka nossonsea Ha OTgena no ynpasneHue Ha pucka
Aa Habupa nHdopmauma 1 nsuncnsisa nokasatenure 3a OLUEeHKa Ha puUcKa OT KOHUEHTpauus B
aenHoctTta Ha BT “Expat Poland WIG20 UCITS ETF* Ha exxeaHeBHa 6a3a.

6. [pewlka oT cnegBaHe M AOXOAHOCT

ISIN Mme Ha 6opcoBo OuyakBaHa rpeLuka pewka oT cneaBaHe
TbpryBaH ¢poHpA OT cnegBaHe 3a 322023 r.
2024 r.
BGPLWIG04173 Expat Poland WIG20 10% 0,94%*
UCITS ETF

JoxogHocT Ha

ISIN WUme Ha bopcoBo JdoxogHocT Ha Pasnuka

TbpryBaH oHA BT® 2023 r. WHASKC 3a npm

2023 . crnepeHe 3a

2023 r.

BGPLWIG04173 Expat Poland WIG20 40,71% 30,75% 9,96%
UCITS ETF

* PeanuanpaHaTa rpeluka oT creaBaHe e U3dnucneHa Bb3 OCHOBa Ha CEAMUYHM CTOMHOCTK 3a 52
ceaMmnuu, npeaxoxgaiimn 31.12.2023 r.

3a 2024 r. oyakBame rpewukarta oT crieaBaHe ga He HagxBbpnda 10% c ornen Ha orpaHuyeHara
NCTopMs Ha TbproBusi ¢ 6OPCOBO TbpryBaHM (poHOOBE Ha ObNrapckus nasap, CbOTBETHO U Ha
B6opcoBo TbpryesaH dhoHa “ Expat Poland WIG20 UCITS ETF ”.

lpewkata OT crnedBaHe € BOMATUMHOCTTa (M3MepeHa u4pe3 aHyanuM3MpaHoTO CTaHOapTHO
OTKIMOHEHME) Ha pasnukaTa Mexay roavwHarta JOXoaHOCT Ha doHAa 1 roguHaTa JOXOAHOCT Ha
camna UMHpekc. MNo-HucKa rpellika OoT cneaBaHe O3HadaBa no-6nusko crnieaBaHe Ha MHgekca.
ToBa He e CbWOTO KATO pasnuka Mpu CNegeHeTo, KOSATO € MpOCTO pasnukata Mexay
poxogHocTTa Ha doHaa 1 Tasm Ha PedbepeHTHMA MHAOEKC 3a onpenerneH nepmnog ot BpeMe.

Pasnukata npu cnegeHeTo nokasea C KOMKo npoueHta PoHALT ce e npeactasun no-gobpe mnm
no-3ne ot WMHAekca, AokaTo rpelwkara OT CrefdeHe Mnoka3sa MOCTOSAHCTBOTO B pasnukaTta B
npeacraBaHeTo Ha PoHaa U PedbepeHTHUA nHOekc.

Mopua Hukonoea
Puck meHnmxsp
Ha Y[ ,ExcnaTt AceT MennpxmbHT EAL]

Hukonawn Bacunes
N3nbnHuTENneH anpexkTop
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Ha Y[ ,EkcnaTt AceT MennpxmbHT EAL]

OaHnen oH4yeB
M3nbnHuTeneH anpekrop
Ha Y[ ,EkcnaTt AceT MennpxmbHT EAL]



