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rOAMWEH OOKNAL MO YMNPABNEHWME HA PUCKA HA BT® ,EXPAT SLOVENIA SBI TOP
UCITS ETF* 3A 2023 r.

Joknadbm e useomeeH cbenacHoO BwbmpewHume npaeuna 3a ynpasenieHUe Ha pucka, Kakmo u
HopmamugHama ypedba. MiHgpopmayusima 3a 6T® ,Expat Slovenia SBI TOP UCITS ETF“ e akmyarnHa KbM
31.12.2023 200. Y/ ,Excnam Acem MeHudxmbHm* EAL pa3rionaea ¢ abekeamHa u eghekmueHa cucmema
3a yripaerieHue Ha pucka, Kosimo [03e0sisi8a HaspeMeHHO udeHmuguyupaHe Ha pUCKo8U rokasamersiu,
Hadsuwasawu onpedeneHume ebmpewHu numumu. Cucmemama 3a yripasieHue Ha pucka e cbobpaseHa
¢ Oelicmeawama HopmamueHa ypedba, Kakmo U C¢ ebmpewHume modenu u memodu e Y[ no
udeHmucbukayus, oueHka U yrnpasjeHuUe Ha puckoeeme, Kamo ro3eorssiea cbbupaHemo u obpabomkama
Ha UHgopmMmayussi om ocmaHanume cucmemu, delicmeawiu 8 Y/.

I. "Hdbopmaumsa OTHOCHO UenuTe U NONUTUKaTa BbB Bpb3Ka C yNpaBfIEHUETO Ha
puckoBeTe

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

I'Ipou,eCBT no yCtaHOBABAHETO, yrnpaBrieHneTo n HabnoaaBaHeTo Ha puckoBeTe MMa 3a uen ga
peaoyunpa BIMAHMETO HA BbHLWHUTE U BbTPELUHUTE PUCKOBU CbaKTOpI/I BbpPXy UHBECTUUMNUTE,
BKITHOYNTEJTHO Ha PUCKOBETE, NMpPpon3TnyaLln ot MakponKoHOMMU4ecKkaTta cpena.

Mpn ynpaeneHueTo Ha pucka Ha PoHaa Y[ ,Exkcnat Acet MeHunpxmbHT® EAL, cbrnacHo
onpegeneHna puckoB npocdun Ha doHga, Cu NOCTaBs crnegHUTe OCHOBHWU Lenu: MbIHO
duandecko pennuknpaHe Ha PedepeHTHUs WHOEKC; noaabpXaHe Ha HMBO Ha PUCK,
cboTBeTcTBaWO Ha PedepeHTHnss nHoekc Ha BT® Expat Slovenia SBI TOP UCITS ETFY
ONTUMM3AUMS HA MHBECTULMOHHUTE pe3ynTaTh, KaTo MMHMMMU3UPA PaBHULLETO Ha rpelikaTa ot
cnepBaHe Ha MHpekca.
MpouenypuTe 3a oueHKa 1 ynpaBfieHne Ha OTAeNHUTE BUAOBE PUCK BKNIOYBAT: MaeHTUdMLmMpaHe
Ha OTAESTHUTE BbHLUHW U BbTPELUHWU AaHHW; naeHTUMLMpaHe 1 n3MepBaHe Ha PUCKA; KOHKPETHU
MeTOAN 3a ynpaBneHne Ha BCEKU BUO PUCK U OCHOBHU [OMYCKaHUS U U3XOOHW napameTpu 3a
npunaraHeTo Ha u3bpaHusa meTon; HabnogaBaHe, OUeHKa U KOHTPOM Ha pucKa; AOKnaaBaHe Ha
pucka.

1. Na3apeH puck - Bb3MOXHOCTTa Ja ce peanuaupar 3arybu nopagun HebnaronpuaTHU nasapHu
N3MEHeHUs B CTOMHOCTTa Ha (pMHaHC OBUTE MHCTPYMEHTU. TO3M nasapeH puUcK 3acsara HeTHaTa
CTOMHOCT Ha akTuBuTe Ha doHaa, KOATO Bapvpa B pe3ynTaTt Ha NPOMeHUTEe Ha nasapHuTe LieHu
Ha akuumnTe n Apyrute LeHHU KHxa, B kouto PoHaa e unsectuparn. B cnyyan Ha Bucoka nasapHa
BOMATUMHOCT, BKITHOYUTENHO rONeMn QHEBHU OBWXEHMS, NpeacTaBsaHeTo Ha doHaa Moxe aa ce
OTKINOHM OT NpeAcTaBsHETO Ha PedbepeHTHMS HOEKC, KOeTo Aa AoBeae A0 rpeLlka oT criefBaHe
Ha WHpaekca (“tracking error”). KOMNOHEHTUTE Ha NasapHUs puUCK ca:

a) NMXBEH PUCK - PUCKBLT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTa B AafdeH (brHaHCOoB
WHCTPYMEHT Mopagu W3MEHEeHMe Ha HMBOTO Ha JNUXBEHUTE MpoUeHTU. YnpaBnsasBalioTo
[pyxecTBO n3amepBa NMMXBEHUS PUCK Ypes N34MCNsiBaHEeTO Ha aropauus. [Jiopaunsita e ocHoBHaTa
MsipKa 3a YyBCTBMTENHOCTTA Ha AafeHa LeHHa KHUra KbM U3MEHEHNETO Ha HUBOTO Ha NIUXBEHUTE
npoueHTn. Y[ nanonsesa metoga Ha moavdpuuupaHaTta aropaums, 3a a uamepu NMXBEHUs PUCK,
CBbp3aH C BCsKa LeHHa kHura, 6asupaHa Ha NIMXBEH NPOLIEHT KaTo obnurauumn, NMXBEHU cyanw,
droubpcK, 6asupaHn Ha NMXBEHU NPOLEHTU, U broubpen, 6asmpaHn Ha obnurauvn. Y npunara
KpaTKOCpOYHa M AbArocpoYHa cTpaTerns 3a ynpaBfieHMe Ha NUXBeHus puck. [dbnrocpodHarta
cTpaTerns 3a ynpasfeHne Ha NUXBEHUS PUCK BKIOYBA onpefensHe Ha uerneBn CTOMHOCTU Ha
YyBCTBMTENHOCTTA Ha noptdenna KbM M3MEHEHMETO HA HUBOTO Ha JNUXBEHUTE MNPOLEHTMH,
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CbINacHO MHBECTULMOHHUTE LEenn 1 nonutuka Ha doHaa. KpaTKocpquaTa cTpaTterna BKro4Ba
exegHeBHo/execeagMUYHO onpegenaHe Ha 4yBCTBUTENHOCTTa Ha AadeHa UeHHa KHUra KbM
M3MEeHEHNETO Ha HNBOTO Ha JIMXBEHUTE NPOLEHTWN.

6) BanyTeH puck - YNpasnsBsawoTO APYXECTBO M3MepBa BanyTHUS PUCK 3a BCska BanyTa,
pasnuyHa oT neB M eBpo. BanyTHMAT puck ce MamepBa 4pes M3Non3BaHe Ha Mcrtopuyeckarta
BOMATUMHOCT Ha Kypca Ha CbOTBETHaTa BasnyTa KbM fieBa Unn eBpoTO CMPsIMO HETHAaTa BanyTHa
ekcnosuums. KpatkocpoyHaTa cTpaTterns 3a ynpasneHne Ha BanyTHUSA PUCK BKIOYBa CrieaeHe Ha
eeKTMBHOCTTa Ha Npeanas3BaHeTo OT BanyTeH pUcK cnpsiMo pasnopendbute Ha MCC 39.

B) LLEHOBU PUCK - PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBeCTUUMATa B JafdeH (PMHAHCOB
WHCTPYMEHT nopaan HebnaronpuaTtHM NPOMEHN Ha HMBaTa Ha NasapHuTe ueHn. [bnrocpoyHarta
cTpaTernss 3a ynpaBfieHMe Ha LEHOBUSA PUCK BKMOYBa: 1. OUEHKa Ha MpuroXuMMocTTa u
eEeKTMBHOCTTa Ha M3MoNn3BaHUTE MeToAn 3a M3MEepBaHe Ha LIEHOBUSA PUCK; 2. U3rOTBSIHE Ha
npeanoxexHns oo CbBeTa Ha QUPEKTOpUTE Ha yNpaBnsBaLLOTO APY>XECTBO NpU YCTaHOBABaHe Ha
HeobXxoOMMOCT OT MpPOMSHA Ha W3MNOM3BaHUTE MEeToAM 3a U3MepBaHe Ha LEHOBUS PUCK.
KpaTkocpo4dHa cTpaTerunsi Bknovsa UamMepBaHe 1 aHanuamMpaHe Ha nonyvyeHuTe pesyntatu ypes
€OVH OT MPUMoXKUMUTE 3a CbOTBETHUSA Nasap Ha LEHHM KHMXKa KonudectBeHn metoaum: 1.
NcTopuyecka BonaTUHOCT, U3MepPeHa Ype3 CTaHOapTHO OTKMAOHeHue; 2. B-koedumumeHTa KbM
WMHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. [puM HEBB3IMOXHOCT 3a npunaraHe Ha Todyka 1. n 2.,
yNpaBnsABaLOTO OPYXECTBO M3Mon3Ba CTaHAApTHOTO OTKMOHEHME Ha M30paHus WHAEKC Ha
perynupaHusi nasap, Ha KOWTO ce TbpryBaT JafeHUTe akuuu Kato 3aMecTuTen npu UsSnoCTHUSA
aHanms Ha nopTtdennure.

) NMKBMAEH NasapeH PUCK CBBbP3aH C BB3MOXHOCTTA OT 3arybu unu nponycHatv nona3u ot
HaNOXMUTEMNHW UM NPUHYAUTENHU NPOAAXOM Ha aKTUBM NPU HEONAronpuATHU NasapHX yCIoBus
(kaTO Hanpumep HUCKO TbPCEHEe NpW HanNuuMeTo Ha cBpbxnpegnaraHe). Onpegensa ce
MUHUMAreH npar oT napu M NapuyHM ekBMBaneHTn B noptdenna Ha PoHaa u ce cnegu
e(heKTMBHOCTTA Ha NPUIOXEHNTE METOAMN 3a ONpefensiHe Ha NMUKBUAHUS Na3apeH PUCK.

2. KpeauTeH pucK 1 pucK Ha HacpellHaTa cTpaHa — Bb3MOXHOCTTa OT HamarsBaHe Ha CTOMHOCTTa
Ha nosuumsTa B eauH OMHaAHCOB MHCTPYMEHT NPU Heo4YakBaHu CbOUTUS OT KpeauTeH xapakTep,
CBbP3aHU C eMUTEHTUTe Ha (OUHAHCOBM MHCTPYMEHTW, HacpellHata cTpaHa no 6opcosu u
N3BBbHOOPCOBU COENKUN, KAKTO U ObpKaBUTe, B KOUTO Te U3BbPLUBAT AeNHOCT. KpeauTHUaT pruck
ovBa Tpu BMAa:

a) KOHTPAreHTEH PUCK € PUCKLT OT HEU3MBbIIHEHNE Ha 3aAbIMKEHUsITA OT HacpeLLHaTa cTpaHa no
n3BbHOOPCOBM caenkn. 6) CETbNMEHT PUCK € PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa PoHABLT Aa
He NonyYn HaCcpeLLHU NapuYHK CpeacTBa U UHaAHCOBU MHCTPYMEHTU OT KOHTPAreHT Ha gartaTa
Ha CeTbSIMEHT, crnea Kato TOW € M3NBbAHWA 3agb/DKEeHUsATa MO AadeHW CAEeNKU KbM TO3M
KOHTpareHT. Y[l namepsa 1031 pUCK Ype3 CTOMHOCTTA Ha BCUYKN HEMPUKITOYUNN CAENKM C eaHa
HacpellHa cTpaHa KaTo NpouUeHT OT CTOMHOCTTa Ha ynpasnasaHus noptdenn. He ce BknousaT
CAEenK1Te, CKNoYeHn Npu ycnosme Ha ceTbnMeHT DVP (gocTaBka cpelly nnawiaHe) n Ha nasapu
C (PYHKUMOHUPALY, KIWPUHIOB MEXaHU3bM. B) WHBECTULMOHEH KPEAWUTEH PWUCK € PUCKBT OT
HamMansiBaHe Ha CTOMHOCTTAa Ha MHBECTMUUSATA B AafieHa ObNroBa LeHHa KH1ra nopaam KpeamTHO
cbOMTHE MpU emMuTeHTa Ha TO3M WUHCTpPyMeHT. KpeamTHo cbbuTtme BknouBa obsiBABaHe B
HECBbCTOSATEITHOCT, HENMaTexXocnocobHOCT, CbLUeCTBEHa NPOMsHa B KanutanoBaTa CTPYKTypa,
HamansBaHe Ha KpeaUTHUS PEeNTUHr U Ap. Y[ n3BbpliBa Ka4eCTBEH U KONMUYECTBEH KpeauTeH
aHanu3 Ha 6asaTa Ha: aa/ (bmHaHCOBUTE OTYETU HA eMuUTeHTa; 66/ KanuTanoBaTta CTPyKTypa Ha
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emunTeHTa; BB/ 06e3neyeHMeTo Ha eMucusiTa, B criydaMTe Korato emucusita e obesnedena; rr/
ynpaBreHneTo 1 penytauusita Ha eMUTeHTa.

YnpaBnsiBawoTo APYKECTBO Npurnara KpaTKkocpoYHa 1 AbNrOCpOYHa CTpaTerus 3a ynpaeneHue

Ha KpeaMTHUSA PUCK U pUCKa Ha HacpelyHaTa cTpaHa. KpaTkocpoyHaTta cTpaTtervs 3a ynpaeneHue
Ha KpeauTHWUSI PUCK M pUCKa Ha HacpellHaTa cTpaHa BkoYBa: 1. Tekylla 1 nocneaealia oueHka
Ha KPeAMTHUSI PUCK Ha ObMroBUTe (QUHAHCOBM MHCTPYMEHTM B nopTdeiina Ha doHaa 4ypes
KayecTBEH W KONMMYEeCTBEH aHanmM3 Ha 6asata Ha (WHAHCOBUTE OTYETM Ha EMUTEHTA,
obe3neyeHNeTo Ha eMucusita, ynpaBneHUeTo 1 penytaumnsaTa Ha eMUTEHTa UMK U3Non3BaHe Ha
NPUCBAEHMA My BbHLUEH KpeauTeH PerTUHT 3a LenuTe Ha oueHkaTa; 2. Tekyla 1 nocrnegpalla
OLleHKa Ha KpeaWTHWSI PUCK Ha HacpellHaTa cTpaHa no U3BbHOOPCOBWU CAenku nocpencTBOM
Ka4yecTBEH W KONMM4ecTBeH aHanu3 Ha 6asata Ha (PMHAHCOBMTE OTYETU HA KOHTpareHTUTe Mo
N3BbHOOPCOBU CAENKW, NpeaoCTaBeHOTo 0be3neyeHneTo (B Criydall Ha HanuuuMe Ha TakoBa),
ynpaBrneHNeTo 1 penyTtaumsita Ha CbOTBETHUS KOHTPAreHT Unu 13nonsBaHe Ha NpPUCbOEHUs My
BbHLUEH KpeaWUTEH PEUTUHr; 3. npocrneasiBaHe CTOMHOCTTA WM YecToTaTa Ha HEenpuKNiYunuTe
COENKW C OafeH KOHTpareHT; 4. exxeQHEeBEH KOHTPOI Cra3BaHeTO Ha 3aKOHOBUTE U NpueTuTe
BbTPELHM JIMMUTM 3a KOHLUEHTpauusi KbM KpeauTeH puck; 5. NOCTOsiHHO HabniogeHue Ha
pasBMTMETO U B3aMMOBPbL3KATE MeXay Masapute U MKOHOMMKaTa, KOeTo YrecHsiBa
NOEHTUULMPAHETO Ha NOTEHLMarNHN PUCKOBE OT KOHLUEHTpaLuuM Ha KpeauTeH puck (KakTo Ha
HMBO rpyna, Taka 1 Ha CaMOCTOsITeNIHa OCHOBA) M baKTopuTe, KOMTO M1 Npean3BUKBaT.

[dbnrocpoyHaTta cTpaTterns 3a ynpasrieHme Ha KpeauTHUSA PUCK U pucka Ha HacpeljHaTa cTpaHa

BKMOYBA: 1. usrpaxxgaHe Ha agekBaTHM CUCTEMM 3a yrnpaBrieHMe Ha MHopMaumsaTa, KoMTo aa
no3BonisABaT MAEHTUdUUMPaHe Ha KOHUEHTpauMu Ha KpeauTeH PUCK M PUCK Ha HacpelluHaTta
CTpaHa; 2. onpefensHe Ha BbTPELHU JIMMUTU 3@ KOHUEHTpauus Ha KpeauTeH puck, B
CbOTBETCTBME C MHBECTUUMOHHMTE Lenu u nonutuka Ha PdoHpa, npu HeobxoaumMocT M no
npeueHka Ha oTaen ,YnpaBneHuMe Ha pucka“® u oTtaen ,YnpaeneHne Ha aktmeu“; 3.
NpecTpykTypypaHe Ha noptdenna Ha doHaa B crnydamte Ha YyCTaHOBEH PUCK OT BrollaBaHe
nnaTexocnocobHOCTTa Ha [[afeH €eMUTEHT WAM KOHTpareHT Wnu rpyna eMUTEHTU unu
KOHTpareHTu, ycTaHOBEHa NpekoMepHa KOHLEeHTpaunsa Ha KpeauTeH puck u ap. MNoptdennsbT Ha
doHaa ce npecTpykTypupa no npeanoxeHue Ha otaen ,YrnpasreHue Ha pucka“, cbrnacyBaHo C
oTaen ,YnpasneHue Ha nopTgennn’.

3. OnepaunoHeH pyck — ToBa € Bb3MOXHOCTTa [ia ce peanuaupar 3arybu, CBbp3aHu C rpeLuku
UM HECBHBBLPLLEHCTBA B CUCTEMATa Ha OpraHM3auusi, He4oCTaTbYHO KBanuUUMpaH nepcoHarn,
HeGNaronpusaTHW BBLHLUHM CbOUTUS OT HEeUHAHCOB XapaKkTep, BKIOUYMTENTHO U NpPaBeH PUCK.
OnepaunoHHUTe puckoBe MoraT Aa 6baaT: BbTPEeLLHN — CBbp3aHu C opraHM3aumsaTa Ha paboTaTa
Ha ynpaBsiBalOTO APYXECTBO BbB BPb3ka C YNPaBfeHNETO Ha KONMEKTUBHUTE MHBECTULINOHHM
CXEMM U BBHLUHW — CBbP3aHW C MaKpOMKOHOMMUYECKU, MOMUTUYECKM U OPYr pakTopu, KOUTO
oKasBaT u/uUnu Morat [a okaxaT BIUsiHUE BbpXy AEeVHOCTTa Ha ynpaBsBalloTo APYKECTBO BbB
Bpb3Ka C YNPaBreHNeTO Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMM.

[dbnrocpoyHaTa cTpaterns 3a ynpasrieHne Ha onepaunoHHUS pUCK ce u3passBa B NpMeMaHeTo
oT Y[ Ha npaBuna mn npouenypun 3a opraHusaums Ha gevHoctTa Ha BT®, kato ce odopms
nonmTKKa Ha poHaa, CbIMacHO NHBECTULMOHHUTE Lenn 1 nonutuka Ha PoHga.

KpaTkocpoyHa cTpaTterusi ce uspassisa B npeanpveMaHe Ha KOHKPETHU MEpKU 1 pasnpeaensiHe
Ha OTFOBOPHOCTUTE MO CNa3BaHETO UM, KaTo SICHO ce AedMHMPaT BbTPELLHUTE NpaBuia OTHOCHO
npaBaTta W 3aAbIIKEHUsITA Ha CNyXuTenute, AocTbna A0 UHPOPMALMOHHUTE cucTeMU U 6asu

3



expatcapital

AaHHU Ha ynpaBnsBawoTo ApyxecTBo. MHdopmaumoHHaTa cuctema Ha WHBECTULMOHHOTO
APYXXECTBO Ce apXMBMpa U Ce U3roTBsA NpoLieaypa 3a Bb3cTaHOBsIBAHe Ha paboTocnocobHOCTTa
Ha uH(OopMaLMOHHaTa cuctema. M3BbpluBaT ce perynspHu obydeHUss Ha nepcoHana no Temw,
CBbp3aHM C (bMHaHcoBaTa Teopusi U MpakThka U ynpaBliEHMETO HA pUCKA, OCHLUECTBSIBAT Ce
PErynsipHn cpelyn 1M ce noaabpxa HermpekbcHaTa KOMyHWKaUMs Mexay OTAeNHuTe 3BeHa Ha
yNpaBnsiBalloTo OpPYXKecTBO 3a oOMsiHa Ha onuT. lMoaabpka ce akTyanHa 6asa fgaHHM C
HOpMaTMBHAaTa pernaMeHTauus, MMalla OTHOLIEHWE KbM AeWHOCTTa Ha GOpPCOBO ThbpryBaHUs
doHa M3non3BaT ce BLHLUHW KOHCYNTaHTM U lopuaMyecka KaHTopa 3a UMMNemMeHTUpaHe Ha
HOpPMaTMBHUTE N3UCKBaHWUSI CNPsIMO AelHocTTa Ha ®oHAa, KoraTto e HeobxoanMo.

4. JIKkBMOEH pUCK — BB3MOXHOCTTA OT 3arybu OT HanmoXuTenHu npopaxbu Ha akTuBKM Mnpu
HebnaronpusTHX NasapHW YCrNOBKS 3a MOCPELLaHe Ha HeoYakBaHO Bb3HMKHAMM KPaTKOCPOYHU
3a4bIKEHUSI HA GOPCOBO TbpryBaHus OOHA. YNpaBneHNEeTo Ha NUKBMAOHMSA puck Ha doHaa ce
CbCTOM B aHanu3 Ha Gasa Ha MCTOPUYECKM OaHHWU 3a BXOASALM U U3XOASLM NAPUYHU NOTOLUM,
CBbp3aHM C AeNHOCTTa Ha KONeKTMBHATa MHBECTULMOHHA cxema. To3n aHann3 Ha PoHaa Cryxu
3a onpeaensiHe Ha MMHUManHUS npar oT Napu 1 NapuyHM eKBMBaneHTy B noptdenna my. GoHabT
e ONTbXeH Aa MHBECTUPA B NIMKBUAHW NPEXBBbPISEMU LEHHN KHUXKA U APYTrn NIMKBUAHU (PMHAHCOBM
aKTUBW, KaKTO M Aa noaabpXa TakaBa CTPYKTypa Ha akTMBMTE UM NacuBWUTE, KOSTO Aa My
NO3BOSISIBA [a M3NbJIHSBA BbB BCEKM MOMEHT 3afb/lKEHNsTa CM N0 06paTHOTO M3KyrnyBaHe Ha
AsnoseTe. YNpaBnsiBalWoTo APYXeCTBO ynpaensiBa NMKBUOHMS pUCK cbrnacHo [MpasBunarta 3a
nogaobpXKaHe W ynpaBrneHue Ha nukBuaHuTe cpeactBa Ha BT®. [lMpaBunata nocoysat
NPUHLUMNUTE U METoAMUTE Ha ynpaBlieHMe, KakTo M MpaBata W 3adbihkeHusTa Ha nuuaTa,
OTrOBOPHM 3a YNpaBreHWeTo, OTYETHOCTTa U BbTPELUHUS KOHTPON BbPXY JIMKBMAHOCTTA.
YnpaBnsiBawoTo APYKECTBO NpoBexaa Haln-Manko BeAHbX FoAMULLIHO CTPeCc-TeCTOBE, CBbp3aHu
C NUKBMOHOCTTA, KOUTO My AaBaT Bb3MOXHOCT Aa OLEeHW U Habnioaaea NUMKBUOHUS PUCK Ha
ynpaensiBaHnst oHA.

5. PUCK OT KOHLeHTpauunsi — Bb3MOXXHOCTTa OT 3aryba nopaau HenpasunHa gmeepcudumkaumnsa Ha
€KCMo3nUMM KbM KITMEHTU, TPYNN CBBP3aHWN KIUEHTU, KIMEHTU OT €OUH U Cbll MKOHOMMUYECKU
oTpacbn unu reorpacdcka obnacrt, unvM Bb3HUKHAN OT e4Ha M Cblla AEVWHOCT, KOeTo MOXe Aa
NPUYMHU 3HAYUTENHM 3arybu, KakTo U pUCKLT, CBbP3aH C rofieMu HENPEKN KpeaUTHU EKCNO3ULNN.
3a orpaHnyaBaHe Ha pucKa OT KOHLEHTpaUusi ce 3BbPLLBA EXeAHEBHA NPeOoLEHKa Ha aKTUBUTE,
emMmcumTe B nopTdenna Ha KONeKTUBHUTE MHBECTULMOHHM CXEMWU U Ce Crean 3a cna3BaHe Ha
orpaHuyenuara, 3anoxenn B 3AKUCANMKU n BbTpeluHnTe npasuna.

6. CUCTEMHM pUCKOBE 3aBUCAT OT 06LLMTe KonebGaHns B MKOHOMKKaTa KaTo usano. Y1 He moxe aa
BrMsie BbpPXY CUCTEMHUTE PUCKOBE, HO I'M OTYMTa U ce cbobpassBa C TAX.

7. Puck oT nacusHo ynpasneHue Ha ®oHga cnpsmo PedepeHTHus nHaekc — GoHabT crieasa
NbAHO dmnanyecko pennukmpaHe. CbOTBETHO YNpaBnsiBaLOTO APYKECTBO HAMa Aa MpOMEHs
cbcTaBa Ha BT, ocBeH 3a Aaa cnegBa 6nmu3ko obwata AOXo4HOCT Ha PedepeHTHMs nHaekc,
AencTBankn B Han-gobbp MHTEpec 3a WHBECTUTOpUTE (MUHUMU3WPpAKKM pasxoguTe npwu
pebanaHcupaHe Ha noptdenna Ha BT®). Y[ He ce onuTBa Aa NocTuUrHe no-4obpo npeacraBsHe
Ha BT® cnpamo PedepeHTHUs uHaekc, T.e. BT® He npeanpuema akTMBHU MO3MUUN CNPAMO
PedepeHTHMs nHaekc ¢ uen no-gobpo nasapHo npeactaBsHe. CrnegoBaTenHo BONATUITHOCT B
HMBOTO Ha PedepeHTHNSA nHgekc Moxe Aa nosene A0 BOMATUNHOCT HA CTOMHOCTTA Ha akTUBUTE
Ha PoHpa.

8. PedbepeHTeH nHaekc — npu Hanudme Ha cbbuTmne, KoeTo 3acsra PedepeHTHMA nHOEKC, Ha
doHOa MoXe Aa ce HanoXu ga npeycTaHoBW 3aKyrnyBaHEeTo 1 06paTHOTO U3KynyBaHe Ha OASOBE.
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MpeoueHkaTta Ha doHAa cbWO MOXe Aa O6bae 3acerHarta. [pu npoabmkasawm npodbiemu c
PedepeHTHMs nHgekc PoHObT We npeanpueMe CbOTBETHM AEUCTBUSA, KOMTO MoraT Aa Hamanat
HeTHaTa CTOMHOCT Ha akTtmBuTe Ha ®PoHga. TakmBum cbbuTMS MoraT ga Gbaar, HO He ca
OorpaHuyeHn camo 40 criegHuTe:

i) PedhepeHTHUAT nHOEKC ce cMATa 3a HETOYEH U HE OTpa3ssiBa AENCTBUTENHM Na3apHu
pas3BuTuS;

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

iii) TO31 opraH He MoXxe fa onpeaenn cToMHocTTa Ha PedbepeHTHUS MHOEKC;

iv) TO31 opraH npasu NPOMeHN BbB dOpMyriaTa Ha u3dncrneHme Ha PedepeHTHMsS MHOEKC, KOUTO
He nossongaeaT Ha PoHAa Aa ro cneasa Npy pasymMHU pasxoau;

V) KOMNOHEHT Ha PedbepeHTHMSA MHOEKC € HENUKBUAEH, 3al0TO BeYe He Ce TbpryBa Ha perynupaH
nasap;

Vi) KOMNOHEHTUN Ha PedepeHTHUS MHOEKC Ca U3NOXEHU Ha NO-BMCOKM TPaH3aKUWMOHHU pas3xoau
UM NO-BUCOKU TakCU 3a CETBLIIMEHT, UMK CneunuyHu OaHbYHM OrpaHUYEeHUus, KOUTO He ca
OTpaseHUn B NpeacTaBsaHeTo Ha PedepeHTHNA MHAEKC.

9. Puck npu koprnopaTvBHU CbOUTUS — HenpeaBuMauMM NPOMEHW OT usgatens Ha (PUHAHCOB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHaekca, Ha KopnopaTMBHO CbOMTME, KOETO Beye e buno
00s1IBEHO, Bb3 OCHOBa Ha KOETO e 6asnpan CBosATa OLEHKa Ha KOpPNopaTUBHOTO CbOUTUE, MOXe
[a ce oTpasn HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa, ocobeHo ako PoHOLT €
TpeTupan cbobnTMeTo pasnnyHo ot PedepeHTHUSA NHAEKC.

10. Ipewka ot cnegBaHe Ha PedpepeHTHus uHgekc (Tracking error risk) — crnegBaHeTo Ha
PedepeHTHNs nHOEeKC Ype3 MHBECTUPAHE BbB BCUMYKM NO3MLMM HA MHAOEKCA MOXE [a Ce OKaxe
CKbMNO M TPYLHO 3a M3NbiHeHne. Y[ Moxe ga n3nonssa onTUMU3aunoHHU TEXHUKM KaTo cenekums
Ha oTAenHu nosuumm ot MHgekca B Nponopummn, KOUTO ce pasnuyasat oT Te3n B MHaekca nnu
OOpU B MHCTPYMEHTU, KOMTO He ca 4acTt oT PedepeHTHMa umHaekc. Ynotpebarta Ha Takuea
ONTUMMN3ALUMOHHN TEXHUKM MOXe [a yBenuuu nocrnensallarta rpewika oT cnegsaHe v ga goseae
00 pasnuyHo npeacrtaBsHe Ha PoHaa cnpsimo PedepeHTHNs nHaekc.

11. Opyru puckose — nHeectmunmnte BbB PoHOa ca M3NOXEHN Ha PUCK OT 3aTBapsHe Ha bopcara,
NONUTUYECKN PUCK, BONATUMHOCT, NNca Ha NIMKBMAHOCT Ha 6opcarTa.

B6. Cmpykmypa u op2aHu3ayusi Ha omoesna 3a yrnpassieHue Ha pucka

OTaenbT No ynpaeneHve Ha pycka AencTBa He3aBMCUMO OT ApYrMTe OTAENN B yNpaBnsABaLLoTo
APYXXEeCTBO, OT4MTa ce npsko npead CbBeTa Ha ANPEKTOPUTE U MMa CneaHUTe OTFOBOPHOCTU MO
yrnpaBneHneTo Ha pucka: 1. paspaboTtsa 1 npunara cuctemara 3a yrnpasneHve Ha pucka Ha BT®;
2. uv3NbnHABa npasBunata W npouegypvute nNoO ynpaeneHne Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C ofobpeHaTa BbTpellHa cucTeMa 3a orpaHudaBaHe Ha pucka Ha doHaa,
BKMIOYUTENHO C HOPMATUBHO onpefeneHvte NUMUMTM 3a CTOMHOCTTa Ha obwaTta puckoBa
EeKCrno3numMss M pucka Ha HacpelwHata cTpaHa. 4. KOHCynTuMpa ynpaBuUTENHUA OpraH Ha
ynpaBnsaBaLoTO APYKECTBO OTHOCHO onpedensHeTo Ha puckoBus npodun Ha PonHpa; 5.
JoknafBa pefoBHO Npepf yrnpaBUTESTHMSA OpraH Ha ynpasnsBallOTO APYXeCTBO M Ha nuuara,
OCbLLECTBABALLM HAA30PHU (PYHKLMM, KOraTo € NPUNOXUMO, OTHOCHO: @) CbOTBETCTBMETO MEXAY
TEKyLLOTO HMBO Ha PUCK, HA KOETO € U3NOXEH ynpaBnsiBaHUAT OT Hero doHaa n ogobpeHute
pUCKOBM Npodhunn Ha Tasm cxema; 6) cboTBeTCcTBMETO HAa POHAA C BbTPELUHATa My cuctema 3a
orpaHvyaBaHe Ha puCcKa; B) afeKkBaTHOCTTa U edeKTMBHOCTTa Ha npoueca 3a yrnpasneHne Ha
pucka M nocrneumanHo nokaseall danu ca npeanpueT NOaoXOo4slM Kopurupawiym Mepku B
crnyyauTe, Korato ca KOHCTaTMpaHu HegocTaTbuu; 6. Ooknagsa pedoBHO npen BUCLLETO
PBHKOBOACTBO, NPELCTaBANKN TEKYLLLOTO HUBO Ha PUCK, HA KOETO € n3noxeH PoHaa 1 3a TekywmTte
UNU npeaBwKO4aHW HapyweHMs Ha OrpaHuMYeHusTa, Kato Mo TO3M HayMH Cce ocurypsiea
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npeanpueMaHeTo Ha HaBPEMEHHM U NOAXOAALIN AENCTBUS; 7. N3BbpLUBA Nperneq n nognomara
opraHusauuaTa u npoueaypute 3a oueHka Ha M3BbHOOpcoBWUTE AepvBaTMBU. 8. KOHTponupa
cnasBaHeTo Ha YycTaHoBeHWTe OT CbBeTa Ha OupekTopuTe NUMUTM U yBeaoMsiBa Mpu
HagBuULWIaBaHe Ha YTBbPAEHUTE NUMUTU 4Ype3 UINBIHUTENHUA OUPEKTop M npokypucta. 9.
cnyxutenute B OTgenbT No ynpaefieHWMe Ha pucka TpsbBa ga nputexasaT noaxoasia
KBanuukaumnsa 3a M3MbAHEHME Ha Bb3NOXEHUTE UM OEeWHOCTU. YNpaensBawloTo APYXKeCcTBO
ocurypsia Ha NOCTOSAAHHWST OTAEN 3a yNpaBfieHMe Ha pycka CbOTBETHUTE NPABOMOLLMS M AOCTbIN
00 usnarta uHpopmaumsi, HeobxoaumMm 3a N3NMNbIIHEHWE HA FOPENOCOYEHNTE PYHKLMN.

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

OTaoenbT 3a ynpaBrieHUe Ha pucka M3roTBS OTYETU 3a PUCKOBUTE EKCMO3ULIMKM, BKMHOYBALLM
oLIeHKa Ha OCHOBHWTe puckoBe. MeToauTe 3a oLeHKa ce cBexaaT, 6e3 Aa ce orpaHuyasar go:

a) CTaHOapTHO OTKITOHEHME (MCTopUYeckaTa BONATUMHOCT Ha KOTUPOBKUTE); 6) B-koedpUUNEHTLT
KbM WHOEKCUMTE Ha CbOTBETHUTE Masapu; B) Alopauus Ha WMHCTPYMeEHTUTEe C dmKcupaHa
OOXOAHOCT; ) MOHUTOPUHI Ha BXOAALWMTE AAHHW, M3MOMN3BaHW 3a OLEHKUTE; [) KayeCTBEH U
KONMYecTBEH KpeauTeH aHanu3 Ha 6asaTta Ha uHaHCOBUTE OTYETU, KanuTanoBaTa CTPYKTypa,
penyTtauusaTa Ha emuTeHTa U obe3nevyeHneTo Ha eMUCUATA; €) auBepcudurkaums Ha noptdenna
OT akuun n obnuraums u HabnogaBaHe Ha NUMUTUTE 3a KOHUEHTpauus; X) aHanuManm Ha
MaKpOMKOHOMWYECKNTE NoKa3aTenu Ha pernoHa, B KOMTO MHBECTUPaMeE C Liefl MMHUMU3MpaHe Ha
TAXHOTO OTPULATENHO BIIUSHKE.

[l. NHdbopmMaums OTHOCHO M3MNO0M3BaHUTE METOAM 3a OLEeHKa Ha BCEKU BWUA PUCK, KAKTO
onncaHne Ha Ha CbOTBETHUTE BbBLTPELWHW W BbBbHLUHW MNOKa3aTesil, KOUTO Ce B3eMaTt
npeasui npuv npunaraHeTo Ha MeToga Ha UamMepBaHe.

PuckoBute chaktopu, okassalln BNMSHUE BbPXY MHBECTMUMNTE, YNpaBnsaBaHu oT Y/ ca:

1. MasapeH puck

a) NUXBEH PUCK - YNpaBnsiBaLLOTO APYKECTBO M3N0N3Ba MeToda Ha MogmdulmnpaHaTa gopauus,
3a 1a MI3Mepu NMMXBEHUS PUCK, CBbP3aH C BCsKa LieHHAa KHUra, 6asnpaHa Ha NMXBEH NPOLEHT KaTo
obnurauun, NUXBEHW cyanu, provbpcK, 6asnpaHn Ha NMMXBEHN NPOLEHTH, N drovbpcK, 6asnpaHn
Ha obnurauuu.

6) BanyTeH puck - YnpaBnsiBaWoTO OPYKEeCTBO, U3MepBa BaryTHUS PUCK 3a Bcsika BaryTa,
pasnunyHa oT NeB U eBpo.

doHOBLT He € MHBECTUpan B Apyra sanyTta OCBEH JieB 1 €BPO KbM Kpad Ha 2023 .

B) LLIEHOBW PUCK - YNpaBnsiBalloTo APYKECTBO U3MEPBA LIeHOBUS PUCK, CBbP3aH C MHBECTULINM B
UHOMBMAOYArNHM akuuM 4pe3 ucTopuyeckaTa BONMATUHOCT Ha LeHata UMM, M3MepeHa 4pes
CTaHOAPTHO OTKIOHEHME.

Cunctemara 3a oueHka 1 ynpaBneHune Ha pucka nossonsisa Ha Otgena no ynpasneHne Ha pucka
Aa Habvpa vHopMauns 1 N34YUCnsaBa NokasaTenuTe 3a OLEHKa Ha pucka OT KOHLEeHTpauus B
aenHoctta Ha BT® ,Expat Slovenia SBI TOP UCITS ETF* Ha exxegHeBHa 6a3a.

2. KpeouTeH puCK U pUCK Ha HacpellHaTa cTpaHa
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a) KOHTpPareHTeH pUCK - pUCKbT OT HEU3NBJTHEHNE Ha 3adbJIKEHME NO A0roBOpn OT HacpeLlHaTa
CTpaHa npun geno3npaHe Ha napunvHun cpeactsa.

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

6) CETBNIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXXHOCTTa 60PCOBO TbpryBaHu boHA0BE Aa He
nonyyaT HacpeLLHN napuyHu cpeacTea unm (oMHaHCOBU UHCTPYMEHTU OT KOHTpareHT Ha fgaTaTa
Ha CeTbfMEHT, cnej Kato Te ca M3NbIAHWAW 3a4biDKeHUATa No JafeHn COEnkU KbM TO3M
KOHTpareHT. YNpasnsBalloTO OPYXECTBO M3MepBa TO3W PUCK 4Ype3 CTOMHOCTTa Ha BCUYKK
HENPUKNIOYUIY CAENKN C eHa HacpeLlHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpaBnsBaHUs
noptdpenn. He ce BKMOYBaT COENKMTE CKMOYEHM Mpu ycnoBue Ha ceTbnmeHT DVP (gocTtaBka
cpeLly nnatwiaHe) 1 Ha nasapu ¢ OYHKLUNOHUPALL, KIMTMPUHIOB MEXaHU3BbM.

CtonHoCTTa Ha nopchel?ma, noasioXXeHa Ha CeTbJ/IMEHT PUCK KbM Kpad Ha OTYETHUA nepunopa, e
0.00 %

B) UHBECTULIMOHEH KPEAMTEH PUCK - PUCKBT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMSITA B
AafeHa ObnroBa LeHHa KHura nopagm KpeautHo cbOuThe Npu eMUTEHTa Ha TO3U MHCTPYMEHT.
Llenta Ha YnpaBnsBallOTO OPYKECTBO € Aa MOCTUrHe BUCOKO KayecTBO Ha noptdeina ot
obnuraumu, KaTo cneaea CTbNkUTe, onucaHu B MpaBunarta 3a oueHKa 1 ynpaBneHne Ha pucka.

DOHADBT HE € MHBEeCTMpar B AbJIrOBY LLEHHW KHUIK npe3 2023 T.

Cuctemara 3a oueHka 1 ynpaBneHue Ha pucka nossonsisa Ha Otgena no ynpasneHne Ha pucka
Aa Habupa nHdbopmauusa U M3YncnsiBa nokasaTenuTe 3a OLEeHKa Ha pucka OT KOHLEHTpauus B
aenHoctta Ha BT® Expat Slovenia SBI TOP UCITS ETF* Ha exxegHeBHa 6a3a.

3. OnepaumnoHeH puck

OTnen ,YnpaBneHue Ha pucka” crneam 3a Bb3HUKBAHETO Ha PUCKOBE, KOMTO Bmxa NoBnusany Ha
HopMmariHaTa onepaTvBHa AEVHOCT Ha APYXeCTBOTO

Bugose onepaunoHeH pUCK:

a) BbTpeluHn puckoBe — pUCKOBE, CBbP3aHM C NEPCOHana - HUCKO HUBO; TEXHOJOTUYEH PUCK -
HUCKO HMBO

6) BbHWHM puckoBe - pUCK Ha ObKpbXaBawiata cpeda - HUCKO HUMBO; PUCK OT pU3NYECKO
BMELLATENICTBO - HUCKO HUBO.

CuctemaTa 3a OLeHKa 1 ynpaBrieHne Ha pucka nossonsisa Ha OTaena no ynpaBneHne Ha pucka
Aa Habupa nHdbopmauusa n U34YnCnsiBa nokasaTenuTe 3a OLEHKa Ha pucka OT KOHLEHTpauus B
aenHoctTa Ha BT® Expat Slovenia SBI TOP UCITS ETF* Ha exxegHeBHa 6a3a.

4. NukBnaeH puUcK - Mpe3 OTYeTHUS Nepuon YNpaBnsBalWoTO APYKECTBO CTPUKTHO cream
N3UCKBaHUSATA 3a NIMKBMAHOCT U cnassa npueTtute Mpasunara 3a nogabpxaHe U ynpasneHne Ha
NUKBNOHUTe cpeactea Ha PoHaa.
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Kbm 31.12.2023 r. HAMa HapyLLeHne Ha NNKBUOHOCTTA.

HannyHu napunyHmn cpencrea CtoMHoCcT B % ot HCA
eBpo

PasnnawartenHa cmeTka B nB. 4,390.65 0.13%

PasnnalwiaTtenHa cmeTka B €BpO 174,613.63 5.11%

Cuctemara 3a oLeHKa 1 ynpaBreHne Ha pucka nossosisasa Ha OTaena no ynpaeneHne Ha pucka
Aa Habupa nHdbopmauus U M34YncnsiBa nokasaTenuTe 3a OLEHKa Ha pucka OT KOHLEeHTpauus B
nenHocTtTa Ha BT® “Expat Slovenia SBI TOP UCITS ETF* Ha exxeqHeBHa 6a3a.

5. PuUck oT KOHUeHTpauua - YnpasnssaloTo APYXeCTBO CreAu CTPUKTHO MHBECTULIMOHHAaTa
NONNTUKA N MHBECTULMOHUTE OrpaHMyYeHnss OTHOCHO NopTdenna Ha dhoHaa.

CucTtemaTa 3a oLeHKa 1 ynpaBrneHue Ha pucka no3eonsisa Ha OTgena no ynpaeneHne Ha pycka
Aa Habupa MHdopMaums 1 n3vucnsiea nokasaTenvTe 3a OLeHka Ha pucka OT KOHLeHTpauus B

nenHocTtTa Ha BT® “Expat Slovenia SBI TOP UCITS ETF* Ha exxeqHeBHa 6a3a.

6. peluka oT cnegBaHe

ISIN Mme Ha 6opcoBo OuakBaHa PeanuaupaHa rpewuka ot
TbpryesaH coHa rpewuka ot crneaBaHe KbM
crneaBaHe 3a 31.12.2023'r.
2024 r.
BGSLOBI02187 Expat Slovenia SBI TOP 8o 10% 2.01%*
UCITS ETF

7.[JoxoaHocT

ISIN MUme Ha 6opcoBo DoxopgHocTt [oxogHocTt Ha Pasnuka npu
TbpryesaH c¢oHp Ha BT® MHAOEeKC 3a crnegeHe 3a 2023 .
2023r. 2023r.
BGSLOBI02187 Expat Slovenia SBI 19.57% 19.81% (0.24%)

TOP UCITS ETF

* PeanuaupaHara rpeLuka oT cneaBaHe e u3yucreHa Bb3 OCHOBa Ha ceaMUYHU CTOMHOCTU 3a 52
ceamuum, npegxoxgawm 31.12.2023 r.

3a 2024 r. oyakBame rpelikaTa oT cnegpaHe ga He HagxBbprist 10% c ornen Ha orpaHnyeHaTa
NCTOPUSI Ha TbProBus ¢ BOPCOBO TbpryBaHW (poHAOBe Ha HGbnrapckusa nasap, CbOTBETHO U Ha
6opcoBo TbpryBaH ¢oHg “ Expat Slovenia SBI TOP UCITS ETF 7.

lpewkata OT cnegBaHe € BOMATUIHOCTTA (M3MEpeHa 4pe3 aHyanu3upaHoTo CTaHA4apTHO

OTKITOHEHME) Ha pa3nuKaTa Mexay roguHaTa goxogHocTt Ha PoHga v roguiHaTa 4OXO4HOCT Ha
camus Hgekc. MNo-HucKa rpeluka oT criegBaHe o3HavaBa no-0nmn3ko cneasaHe Ha MHaekca. Toea
He e CbLLOTO KaTo pasnuka npu crieieHeTo, KOATO € NPOCTO pasnukata Mexay AOXOAHOCTTa Ha
doHpa n Tasnm Ha PedbepeHTHUS nHOEKC 3a onpegeneH nepuog oT Bpeme. Pasnukarta npu
cnefeHeTo MNokasea C KOMKo npoueHTa PoHALT ce e npeacTaBun no-gobpe vunm no-3ne ot
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MHaekca, gokaTo rpewukara oT crefeHe Noka3ea NoCTOsSIHCTBOTO B pasnukata B NpeaCcTaBsHETO
Ha ®oHpa n PedepeHTHMS MHAEKC.

Mopua Hukonosa

Puck meHnopkbp
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

Hukonan Bacunes

M3nbnHUTENeH anpekTop
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

OdaHnen OoH4yeB

M3nbnHUTENEeH ANpekTop
Ha Y[ ,Ekcnat AceT MeHuaxmbHT' EALL



