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rOOVWEH OOKIMAL MO YMNPABINEHWME HA PUCKA HA BT® ,EXPAT GREECE ASE
UCITS ETF* 3A 2024 r.

Joknadbm e uszomeeH cbenacHo BbmpewHume npasuna 3a yrnpassieHue Ha pucka, Kakmo u
HopmamueHama ypedba. MInghopmavyussma 3a 6T® ,Expat Greece ASE UCITS ETF” e akmyarnHa Kbm
31.12.2024 20d. Y[ ,Excnam Acem MeHudxmbHm® EAL] pasnonaza ¢ adekeamHa u eghekmusHa
cucmema 3a yrnpaesieHue Ha pucka, KOsimo r10380risea HaspeMeHHo udeHmugbuyupaHe Ha puckKosu
rokaszamernu, Hadsuwasawu onpedeneHume ebmpewHu numumu. Cucmemama 3a yrnpassieHue Ha
pucka e cbobpaseHa ¢ delicmeawama HopmamueHa ypedba, Kakmo U ¢ ebmpewHume mModenu u
memolu e Y/[] no udeHmudbukayusi, OUeHKa U yrnpas/ieHue Ha puckogseme, Kamo o3eossiea
cbvbupaHemo u obpabomkama Ha UHghopmayuss om ocmaHanume cucmemu, Aeticmeawu e Y/.

. MHdopmMmaung OTHOCHO LUenuTe U NoNuTUKaTa BbB BPb3kKa C ynpaBieHUEeTO Ha
puckoBeTe

A. lNMonumuku u npouedypu 3a yrpaesrneHue Ha pasnuyHume sudose puck

MpouecbT No ycTaHOBABaAHETO, yNpaBfieHMEeTo UM HabngaBaHETO Ha PUCKOBETE MMa 3a
uen ga pegyuupa BMUSIHUETO HA BBHLWHATE M BbTPELUHUTE PUCKOBU (haKTopu BbPXY
WHBECTULMMTE, BKIIOYMTENHO Ha pPUCKOBETE, MPOM3TMYaLLM OT MaKpPOMKOHOMMYecKkaTa
cpena.

Mpn ynpaeneHneTo Ha pucka Ha ®onpa Y[ ,Ekcnat Acet MeHumkmbHT EALL, cbrnacHo

onpegeneHns puckos npocpun Ha PoHAa, cvM NocTaBst CrieAHUTE OCHOBHU LIENW: M3BAAKOBO
dusnyecko pennukupaHe Ha PedepeHTHUs uHOEKC; nogabpXaHe Ha HUMBO Ha PUCK,
cboTBeTCTBaWO Ha PedepeHTHMs uHoekc Ha BTO ,Expat Greece ASE UCITS ETFY
ONTUMMU3ALMA HA MHBECTULMOHHUTE pe3ynTaTu, KaTo MUHMMU3MPA PaBHULLIETO Ha rpeLukata
oT cnegBaHe Ha VIHOekca.
Mpouenypnute 3a OUEHKa W YynpaBrieHWe Ha OTAenHMTe BWOOBE pPUCK BKIHOYBAT:
naeHTuduumMpaHe Ha OTAENHUMTE BbHLWHM W BbTPELWHW [aHHW; WuaeHTMdUUupaHe u
n3mMepBaHe Ha pucka; KOHKPETHM MEeTOAM 3a ynpaBfieHMe Ha BCEKU BWUO PUCK U OCHOBHU
AONycKaHus M M3XO4HWM MapameTpu 3a npunaraHeTo Ha u3bpaHus meTton; HabntogaBaHe,
OLleHKa 1 KOHTPOM Ha pucka; AOKNaaBaHe Ha pucka.

1. MNasapeH puck - Bb3MOXHOCTTaA Aa ce peanuaupaTt 3arydu nopagum HebnaronpusaTHu
nasapHM M3MeHeHUa B CTOMHOCTTa Ha (PMHAHC OBUTE WHCTPYMEHTU. TO3M MnasapeH pucK
3acsara HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSATO Bapupa B pe3yntar Ha NpoMeHuTe
Ha NasapHUTE LIeHM Ha akuMuTe U OpyruTe LUEeHHM KHWXa, B Kouto doHaa e uHeectmpan. B
Ccrnydanh Ha BMCOKa nasapHa BOMATUHOCT, BKIOYUTENHO TOMEMW [OHEBHU [ABWXEHUS,
npeactaBaHeTo Ha doHOa MOXe [a ce OTKMOHM OT npeactaBsHeTo Ha PedepeHTHus
MHOEKC, KOeTo fa [fJoBede 4O rpewka oT cnegsaHe Ha Wugekca (“tracking error”).
KomnoHeHTUTe Ha nasapHus puck ca:

a) NMXBEH PUCK - PUCKBbT OT HamansBaHe Ha CTOMHOCTTa Ha WHBEecTUuUuATa B JajeH
(PUHAHCOB WHCTPYMEHT Mopaau W3MEHEeHWe Ha HUMBOTO Ha JIUXBEHUTE MPOLUEHTW.
YnpaensBsawoto [pyXeCcTBO M3MepBa NIMXBEHUS PUCK YPe3 U3YUCIISABAHETO Ha Aopauus.
[diopaumsta € OCHOBHaTa MspKa 3a 4YyBCTBUTESNIHOCTTA Ha AadeHa LUEeHHa KHUra KbM
M3MEHEHMETO Ha HMBOTO Ha nuXBeHUTe npoueHTn. Y[ wnsnon3ea MeToda Ha
mMoamduumpaHaTta gropauus, 3a a uamepu NMxBeHUs PUCK, CBbP3aH C BCAKA LIEHHA KHWra,
0asvMpaHa Ha NXBEH MPOLEHT KaTo obnurauumn, nMxBeHn cyanu, drodbpcn, 6asmpaHn Ha
NNXBEHU MpoueHTU, n droybpcu, 6asmpaHn Ha obnuraumn. Y[ npunara KpaTkocpoyHa u
AbMNrocpoyHa cTpaTerns 3a ynpasrieHue Ha NUxBeHus puck. [brrocpoyHaTta crparterns 3a
ynpaBneHne Ha JIMXBEHWS pPUCK BKMOYBA oOnpedensHe Ha UuUeneBuM CTOMHOCTU Ha
YyBCTBUTESNTHOCTTA Ha nopTdenna KbM M3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE MPOLEHTH,

1



expatcapital

CbrMacHO MHBECTULMOHHWUTE Uenu u nonutuka Ha doHpa. KpaTkocpoyHaTta cTparterus
BKIIOYBA €XeOHEBHO/execeqMUYHO onpedensHe Ha YyBCTBUTENHOCTTa Ha AafdeHa LeHHa
KHUra KbM U3MEHEHMETO Ha HUBOTO Ha NUXBEHUTE MPOLIEHTU.

6) BanyTeH puck - YNpaBnsaBalwoTO OPYXECTBO M3MepBa BanyTHUSA PUCK 3a BCsKa BanyTa,
pasnu4Ha OT NeB U eBpo. BanyTHUAT puck ce namepsa 4pes n3nonseaHe Ha ncrtopmuyeckara
BONMATUMHOCT Ha Kypca Ha CbOTBETHATa BanyTa KbM fieBa WM €BPOTO CNpsSMO HeTHaTa
BanyTHa ekcrnosuuus. KpaTkocpoyHata cTpaTterns 3a ynpaBfieHWe Ha BanyTHUS PUCK
BKMOYBA crnefeHe Ha egeKkTMBHOCTTA Ha npeanasBaHETO OT BanyTeH PUCK CipsMO
pasnopenbute Ha MCC 39.

B) LlEHOBM PUCK - PWUCKbT OT HamansiBaHe Ha CTOMHOCTTA Ha WHBECTMUMSITA B OajeH
(pMHAHCOB MHCTPYMEHT nopaau HebnaronpusaTHU NPOMEHU Ha HMBATa Ha NasapHUTE LeHW.
[bnrocpoyHaTta cTpaTerMs 3a ynpaBrieHVe Ha LEeHOBUS PUCK BKMYBa: 1. oueHka Ha
NPUNOXMMOCTTa U edeKTMBHOCTTA Ha M3Mon3BaHWTE MEeToaM 3a U3MepBaHe Ha LieHOBWS
puCK; 2. W3roTBsSIHE Ha npeanoxeHnss Ao CbBeTa Ha AMPEKTOPUTE Ha YMpaBrisiBaLLOTO
APY>XECTBO Npu yCTaHOBsIBAHE Ha HEeOBXO4MMOCT OT MPOMsIHA Ha M3Mon3BaHUTe MeToau 3a
n3MepBaHe Ha UeHoBUSI puck. KpaTkocpouHa cTpaTerns BKMOYBa M3MeEpBaHe U
aHanuavpaHe Ha nony4yeHuTe pesynTtati Ypes eauH OT MPUSIoKMMUTE 3a CbOTBETHUS Nasap
Ha LEeHHW KHWKa konuyectBeHu metoau: 1. Uctopuuecka BONaTUIHOCT, M3MepeHa 4pes
CTaHOAPTHO OTKMOHeHWe; 2. B-koedumumeHTa KbM MHOEKCUTE Ha CbOTBETHWUTE nasapwu; 3.
Mpy HEBB3MOXHOCT 3a MpunaraHe Ha Todka 1. 1 2., ynpaBnsiBalloTo APYXKECTBO M3MNon3Ba
CTaHOAPTHOTO OTKIOHEHME Ha U30paHUs MHOEKC Ha perynupaHus nasap, Ha KOMTo ce
TbpryBaT AageHuTe akLum KaTo 3aMeCTMTEN Npu LUSNOCTHUS aHanu3 Ha nopTdennuTe.

r) NMUKBMAEH NasapeH pPUCK CBbp3aH C Bb3MOXHOCTTA OT 3arybu Unu nponycHaTu nomnsu ot
HanoXWUTENHW WNU NPUHYOUTENHM Npodaxbu Ha akTMBM MNpu HebnaronpuaTHU nasapHU
ycnoBus (kaTo HanpuMep HUCKO TbPCeHe MpWU HanMuMeTo Ha cBpbxnpeanaraHe). Onpegens
ce MVWHUMarieH npar OT Mapv U Napu4HN eKBMBaneHTu B nopTdenna Ha PoHaa u ce cneau
eheKTUBHOCTTA Ha NPUMOXEHUTE METOAM 3a onpeaensiHe Ha NTMKBUAHUS NasapeH pUck.

2. KpeguTteH puck M puUCK Ha HacpellHaTa CTpaHa — Bb3MOXHOCTTa OT HamansiBaHe Ha
CTOMHOCTTa Ha no3vumsTa B eguMH (PMHaAHCOB MHCTPYMEHT MpW Heo4akBaHW CbOUTMS OT
KpeauTeH xapakTep, CBbpP3aHM C eMUTEHTUTEe Ha (PMHAHCOBW WMHCTPYMEHTW, HacpelliHaTta
CTpaHa no GopcoBN U M3BLHOOPCOBWU CAENKM, KAKTO U ObpXKaBuTe, B KOUTO T€ U3BbPLUBAT
aenHoct. KpeautHuat puck busa Tpu Buga:

a) KOHTpareHTeH PUCK € PUCKbT OT HEeU3MNbfIHEHWE Ha 3adbilKeHusTa OT HacpelwjHaTa
CTpaHa no Wu3BbLHOOPCOBM caenkn. ©0) CeTbIMEHT PUCK € PUCKLT, Bb3HMKBALY OT
Bb3MOXHOCTTa POHABT [a He NOoMyvu HacpeliHW napuyHu cpeactsa UM (pUHaHCOBM
WHCTPYMEHTU OT KOHTpareHT Ha [jaTaTa Ha CeTbfMEeHT, cred KaTto TOM € W3MbIHWA
3a4bimKeHuaTa No JafdeHun caernkv KbM TO3W KOHTpareHT. Y[ m3amepBa TO3U pPUCK ype3
CTOMHOCTTa Ha BCUYKM HEMPUKITIOYUIM COEMNKU C eAHa HacpeLlHa CTpaHa KaTo MPOLEHT OT
CTOMHOCTTa Ha YynpasnsiBaHus nopTtdenn. He ce Bkmwo4vBaT cAernikuTe, CKIKYEeHU npu
ycrnoBme Ha ceTbniMeHT DVP (goctaBka cpelly nnawaHe) n Ha nasapu ¢ dyHKLMOHMpaLL,
KMUPUHIOB MeXaHW3bM. B) MHBECTULMOHEH KPeAUTEH PUCK € PUCKLT OT HamansBaHe Ha
CTOMHOCTTa Ha WMHBECTUUMATA B AafdeHa AbroBa LieHHa KHWra nopagu KpeguTHo cbbutne
npy emuTeHTa Ha TO3n MWHCTpyMeHT. KpeautHo cbbutue BknoyBa ob6sABABaHE B
HECBbCTOATENHOCT, HENMaTexXoCcnocobHOCT, CblIeCTBEHA MpoMsHa B KanuTanoBaTta
CTPYKTypa, HamansiBaHe Ha KpeauTHUS penTuHr n ap. Y[ u3BbpliBa KayecTBeH WU
KONMYecTBEH KpeauTeH aHanu3 Ha 6asaTta Ha: aa/ pMHaHCOBUTE OTYETU Ha emuTeHTa; 66/
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kanuTanoBaTa CTPykTypa Ha emuTeHTa; BB/ 00e3neyeHMeTo Ha emucusita, B criydaute
koraTto eMucusita e obeaneyeHa; rr/ ynpaBneHUeTo u penytaumsaTa Ha eMUTEHTA.

YnpaBnsBaloTO APYKEeCTBO npunara KpaTKkOCpOYHa W ObArocpoyHa crpaTternsa  3a
ynpaBneHne Ha KpeOUTHUS PUCK W pUCKa Ha HacpewHata cTpaHa. KpaTtkocpoyHaTa
cTpaTeruns 3a ynpasneHve Ha KpeauTHUS PUCK U pUCKa Ha HacpellHaTta cTpaHa Bkroysa: 1.
Tekylla 1 nocrneaBalla oueHKa Ha KpeauTHUS PUCK Ha ObNroBuTe (OUHAHCOBU UHCTPYMEHTH
B noptdenna Ha PoHOa Ypes KayeCTBEH U KONMMYECTBEH aHann3 Ha 6a3aTa Ha puHaHcoBUTE
OTY4ETU Ha emuTeHTa, obesnevyeHMeTo Ha emMucusiTa, ynpaBfeHUeTo W penyTaumsaTa Ha
eMUTEHTa WM M3NON3BaHe Ha NPUCBHAEHUS My BBbHLUEH KpeOuTeH PEerTUHr 3a uenuTe Ha
OLUEeHKaTa; 2. Tekyla 1 nocnegsalla oueHka Ha KpeguTHUSE PUCK Ha HacpellHaTta cTpaHa no
n3BBbHOOPCOBM CAENKM MOCPEACTBOM KavyeCTBEH M KONMMYEeCTBEH aHanuad Ha 6GasaTta Ha
UHAHCOBUTE OTYETM Ha KOHTpareHTUTe Mo W3BBLHOOPCOBM cAenku, MNpeaoCcTaBeHOTo
obesneyeHneTo (B criydarh Ha HanuMuue Ha TakoBa), yNpaBfeHWeTO M penyTaumsita Ha
CbOTBETHUSA KOHTPareHT Unun n3nonassaHe Ha NPUCbAEHUS MY BbHLUEH KpeOUTeH PenTuHr; 3.
npocnegsBaHe CTOMHOCTTA M YecToTaTa Ha HENpUKNioYMnIuTe CAenkn ¢ AafeH KOHTpareHT,;
4. exeOHEBEH KOHTPON cnasBaHETO Ha 3aKOHOBUTE W MpUeTUTE BbTPELIHM NUMUTU 3a
KOHLEHTpaumMss KbM KpeauTeH pucK; 5. MNOCTOAHHO HabniogeHne Ha pasBUTMETO U
B3aMMOBPbB3KUTE MEXAY Nasapute U MKOHOMUKaTa, KOETO YrnecHABa MAeHTUULMPAHETO Ha
NOTEHLMaNHN PUCKOBE OT KOHLUEHTPpaLMM Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka u Ha
CaMOCTOsiTENTHA OCHOBA) 1 (bakTopuTe, KOUTO M NPean3BUKBAT.

AdbnrocpoyHarta cTpaTerns 3a ynpasfeHue Ha KpeauTHUSI PUCK M pUCKa Ha HacpeluHaTta
CTpaHa BKMoYBa: 1. nsrpaxxgaHe Ha ageKkBaTHU CUCTEMM 3a yrpaBneHne Ha nHopmauuaTa,
KOUTO [a no3sonsiBaT MaeHTUuUMpaHe Ha KOHUEHTpaLMM Ha KpeguTeH PUCK U PUCK Ha
HacpellHaTa cTpaHa; 2. onpegensHe Ha BbTPELHN NIMMUTK 3a KOHLUEHTpauus Ha KpeauTeH
pUCK, B CbOTBETCTBUE C MHBECTULMOHHUTE Lienu n nonutmuka Ha ®oHga, npym HeobxogumocT
M No npeueHKka Ha oThaen ,YnpaereHue Ha pucka“ u otden ,YnpaereHne Ha aktusu®; 3.
NpecTpykTypupaHe Ha noptdenna Ha PoHaa B CryYyante Ha yCTaHOBEH PUCK OT BriolwlaBaHe
nnaTexocnocobHOCTTa Ha AadeH EMWUTEHT WM KOHTpareHT WAW rpyna eMUTEHTU Wnu
KOHTpareHTu, yCTaHOBEHa NpekoMepHa KOHLEHTpaunst Ha KkpeauTeH puck n ap. MoptdennsT
Ha doHoa ce NpecTpykTypupa Mo NpeanoXeHve Ha oTgen ,YnpaeneHue Ha pucka“,
cbrrnacyBaHo C oTAen ,YnpasreHue Ha akTuen®.

3. OnepauroHeH puck — ToBa € Bb3MOXHOCTTA Aa ce peanuaupart 3arybu, CBbp3aHu C
rPeLLKM UNN HECHBLPLLEHCTBA B CUCTEMATa Ha opraHu3auusi, He4oCTaTbyHO KBanuduumpaH
nepcoHan, HebnaronpuaTHU BbHLWHU CbOUTUS OT HE(MHAHCOB XapakTep, BKMYUTENHO U
npaBeH puck. OnepauMoHHWTE puckoBe MoraT Aa ObpaT: BbTPeWwHW — CBbp3aHu C
opraHu3auusita Ha pabotaTa Ha ynpaBnsiBaLLOTO OPYXECTBO BbB BpPb3ka C yNpaBrieHWETO
Ha KONEKTUBHWTE WHBECTULMOHHU CXEMM U BBHLUHM — CBbP3aHU C MaKPOUKOHOMMUYECKM,
NONUTMYECKU U OpYyrn hakTopu, KOUTO OKasBaT W/UNKU MoraT ga okaxkaT BNUsiHME BbpXy
AENHOCTTa Ha ynpaBnsiBaLLOTO APYKECTBO BbB Bpb3Ka C YNPABMEHMETO HA KONMEKTUBHUTE
WNHBECTULIMOHHMN CXEMMU.

ObnrocpoyHaTta cTpaTerMsi 3a yrpaerieHMe Ha onepauuoHHUS pPUCK ce wu3pasdBa B
npuemaHeTo oT Y[ Ha npasuna v npoueaypu 3a opraHusaums Ha genvHoctta Ha BT®, kato
ce ochopmsa nonuTUKa Ha poHAa, CbIMacHO MHBECTULMOHHUTE LIeNN U nonuTuka Ha PoHga.

KpaTkocpoyHa cTpaTermss ce u3passiBa B npearnpuemMaHe Ha KOHKPETHU Mepku U
pasnpedensiHe Ha OTrFOBOPHOCTUTE MO ChasBaHeTO WM, KaTo SICHO ce [AeduHupar
BbTPELLHWTE MpaBuria OTHOCHO MpaBaTa M 3adbJPKEHUSITA Ha CRyXUTenute, AocTbMNa A0
MH(pOpMaUMOHHUTE  cucTemn UM 6Ga3n  [[aHHM  Ha  yNpaBnsBawWoTo  APYXeCTBO.
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NHdopmaumnoHHaTa cuctema Ha MHBECTUMUMOHHOTO OPY)KECTBO Ce apxvBMpa U ce U3roTes
npouenypa 3a Bb3cTaHOBsIBaHe Ha paboTocnocobHoCTTa Ha MHpOpMaLMOHHaTa cucTema.
N3BbpiBaT ce perynsipHn obyyeHust Ha mepcoHana no Temu, CBbp3aHu C (PUHaAHCOBAaTa
TEOpUst 1 MpakTUka U ynpaBneHWeTO Ha pucKa, OCbLUECTBSIBAT Ce pPerynsipHu cpewim u ce
nogaobpXa HenpekbcHaTa KOMYHMKaUUsi MeXay OTAeNHWTe 3BeHa Ha ynpaBnsiBawoTo
APYXecTBo 3a obmsiHa Ha onuT. MNoaabpka ce akTyanHa 6asa gaHHM C HOpmaTuBHaTa
pernameHTauusi, uMmawja OTHOLIEeHWe KbM [elHoCcTTa Ha 6GopcoBO TbpryBaHus OOHA
N3non3eaT ce BBLHLIHM KOHCYNTaAHTU W lOpPUAMYECKA KaHTOpa 3a MMMSIEMEHTUMpaHe Ha
HOpPMaTUBHUTE U3UCKBAHUSI CNpsIMO AelHocTTa Ha doHaa, koraTo e Heo6xoaumo.

4. JInkBnaeH puUck — Bb3MOXHOCTTA OT 3arybu OT HanoXuUTenHU npogaxou Ha akTuBWM nNpwm
HebnaronpuAaTHM NasapHW yCrnoBMSA 3a MOCpeLlaHe Ha HeOoYakBaHO Bb3HUKHaNM
KpaTKOCPOYHU 3adbimkeHus Ha 60pCcoBO TbpryBaHWs OHA. YNpaBneHWeTo Ha NUKBUOHWUS
puck Ha PoHOa ce CbCTOM B aHanu3 Ha Gas3a Ha MCTOPUYECKM AaHHM 3a BXOASAWM U
M3XoOsAWM Napu4yHM MNOTOLM, CBbp3aHM C AEeVWHOCTTa Ha KOonekTMBHaTa WMHBECTULMOHHA
cxema. Tosm aHanua Ha PoHOa crnyxum 3a onpedensHe Ha MUHUMManHUS npar ot napu u
napuyHn eksmBaneHTn B noptdenna mMy. PoHOBLT € ANbXeH Aa WHBeCTUpa B NUKBUOHM
NpexBbpnsaemMu LLeHHU KHUXKa U OpYrY NUKBUOHW (PUHAHCOBWU akTMBW, KaKTO U Aa nogabpXka
TakaBa CTPYKTypa Ha akTMBWUTE W nacuBuTe, KOATO Ja My NO3BoMsBa Ja M3MbIHSBA BbB
BCEKM MOMEHT 3aAbIDKEHUATA CM NO 06PaTHOTO M3KyNyBaHe Ha AANOBETE. YNpaBnsiBaLloTo
OPY>XeCTBO ynpasnsiBa JIUKBUAHWUA pPUCK cbrnacHo [lpaBunata 3a noaabpxaHe U
ynpaBneHne Ha nukBuaHute cpegctea Ha BT®. [MpaBunata nocodBaT MNpUHUUNNTE U
MeToauTe Ha ynpasreHue, KakTo U npaBaTa W 3agb/DKeHWsTa Ha nuuarta, OTrOBOPHM 3a
yrnpaBneHneTo, OTYETHOCTTa N BbTPELUHNSA KOHTPOM BbPXY NMKBUAHOCTTA. YNpasnsaBawoTo
OpYXecTBO MpoBexda Han-manko BeOHBX rOOUWHO CTpPec-TecToBe, CBbP3aHu C
NUKBMOHOCTTA, KOUTO MYy AaBaT Bb3MOXHOCT Aa OLEeHU 1 Habniogasa NUMKBUAHWMS PUCK Ha
ynpaBngaBaHusa oHa. N3ebpluBat ce A0 15-TO UMcno BCekM MbpBU MeceL, OT roanHata, unu
no npeueHka Ha Y[, ako nasapHuTe obcTosTencresa ro Hanarat. Ype3 aHanu3 Ha
YyBCTBUTENHOCTTA W/MnNu ©Oek-TecTBaHe Ce Uu3MepBa €BEHTyarlHoTO W3MEHeHVWe Ha
CTOMHOCTTa Ha AadeHa LeHHa KHUra npu obuyamHn n/vnn n3sbHpEeaHW YCNOBUS.

5. Puck oT KOHUEHTpaumsa — Bb3MOXHOCTTa OT 3aryba nopaau HenpasunHa gusepcudukaumns
Ha eKCno3vuun KbM KIIMEHTW, TPYynM CBbP3aHW KIMEHTW, KIMEHTU OT €AWH U Cbly
MKOHOMMYECKM OTpach Unu reorpadcka obnact, unu Bb3HWKHAN OT e4Ha M Cblua AENHOCT,
KOETO MOXe Aa MPUYMHU 3HAYMTENHM 3arybu, KaKTO U PUCKBLT, CBbP3aH C rofieMn Henpeku
KpeouTHu ekcno3uumn. 3a orpaHuvaBaHe Ha pucka OT KOHUEHTpauus ce W3BbpLUBa
exegHeBHa nNpeoLeHKka Ha akTMBuTe, eMucumte B MopTdenna Ha KONEKTUBHUTE
WHBECTULIMOHHN CXeMM W Cce Crneau 3a cnasBaHe Ha OrpaHuyYeHusaTa, 3anoXeHu B
3OKNCOMNKN n BbTpellHnTe npaswuna.

6. CuctemHn PUCKoBE 3aBUCAT OT obwmTe konedaHnss B MKOHOMMKaTa KaTo LSIO. Y[ He
MOXXe Oa BJ1de BbpXy CUCTEMHUTE PUCKOBE, HO T OTHUTA U Ce c1=o6pa3$|Ba C T4X.

7. Puck oT nacueHO ynpasrnieHve Ha ®oHga cnpamo PedepeHTHUs uHaekc — DoHObT
cneaBa NbfHO uanyecko pennukupaHe. CbOTBETHO YNpaBnsBawoTO APYKECTBO HAMa Aa
npomeHs cbctaBa Ha bBT®, oceBeH 3a pga cnegsa 6nmsko obwarta AOXOQHOCT Ha
PecdepeHTHNss wuHOEKC, OenWCcTBalku B Han-gobbp WHTEpec 3a MHBECTUTOpuUTe
(MMHMMUM3MPpankn pasxoauTte npu pebanaHcupaHe Ha noptdenna Ha BT®). Y1 He ce onuTBa
Aa nocturHe no-gobpo npegctaessHe Ha BT cnpamo PedepeHTHUA nHaekc, T1.e. bTO He
npegnpuvemMa akTMBHW nosuvumm cnpsmo PedepeHTHUs uHOekc ¢ uen no-gobpo nasapHo
npeactaBaHe. CrnegoBaTenHo BOMAaTUITHOCT B HMBOTO Ha PedepeHTHMs uHOekc Moxe Aa
Aosefe 40 BONaTUMHOCT Ha CTOMHOCTTa Ha akTueuTe Ha doHAaa.
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8. PedhepeHTeH nHAeKC — Npy Hannyne Ha cbbutne, KoeTo 3acsara PedepeHTHUA nHAEKC, Ha
doHOa MOXe [a ce HanoXu fa NpeycTaHOBM 3aKynyBaHETo M obpaTHOTO M3KynyBaHe Ha
aanose. [NpeoueHkaTa Ha PoHaa cbwo Moxe a 6bae 3acerHata. Npu npogbmkaBalim
npobrnemn ¢ PedepeHTHNA nHagekc OoHObLT LWe npeanpueMe CbOTBETHU LEWCTBUS, KOUTO
MoraT Aa HamanaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa. TakmeBu cbbuTMs morat ga
6baaT, HO He ca orpaHuyeHn camo A0 criegHuTe:

i) PedhbepeHTHUAT nHOEKC ce CMsTa 3a HETOYEH U He OTpassiBa 4ENCTBUTENHN NasapHu
pasBuUTUS;

ii) PedpepeHTHNAT nHAEKC e CnpsiH OT opraHa, KOWTO ro OpraHu3unpa;

iii) TO31 opraH He MoXe fa onpeaenu cToMHocTTa Ha PedbepeHTHMSA MHAEKC;

iv) TO31 opraH npasu NPOMEHM BbB popMyraTta Ha usdncneHne Ha PedepeHTHUs nHaekc,
KOUTO He nossonseaT Ha PoHAa Ada ro crnefsa Npu pasyMHU pasxoau;

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

Vi) KOMNOHEHTM Ha PedepeHTHUs MHOEKC ca WU3NOXEHW Ha MNO-BUCOKM TPaH3aKLMOHHM
pasxo4n UNU MO-BUCOKWM TaKCU 3a CEeTBbIIMEHT, UMM cneunuyHM JaHbYHU OrpaHuyeHus,
KOUTO He ca OTpaseHun B NpeacTaBaHeTO Ha PedhepeHTHUA MHAEKC.

9. Puck npu kopnopatMBHM CbOUTUA — HENPEABMAMMM NPOMEHN OT n3gartensi Ha PUHaHCOB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHAaekca, Ha KopnopaTUBHO CbOMTUE, KOETO Beye e
ouno obsBeHO, Bb3 OCHOBa Ha KoeTo € ©Oasupan cBodATa OLEHKa Ha KoprnopaTUBHOTO
cbbuTHe, MOXe Aa ce OTpasu HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha doHAaa,
ocobeHo ako PoHOBLT € TpeTnpan CbOUTMETO pasnnyHoO OT PedepeHTHMA NHAEKC.

10. pewka ot cnegBaHe Ha PedepeHTHUA nHaekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHNS nHOeKC ype3 WMHBECTMpaHe BbB BCUMYKM MO3ULUM Ha WHOEKCa MOXe da ce
oKaXke CKbMO W TPyaHO 3a m3nbiiHeHue. Y[l moxe fa nsnonssa onTUMM3aLMOHHU TEXHUKU
KaTo cenekuus Ha oTgerniHvM nosvuum ot MHgekca B nporopumm, KOMTO ce pasnuyasaT oT
Te3n B MHaekca vnn Oopy B UHCTPYMEHTU, KOUTO He ca 4YacT oT PedepeHTHUA uHAOEKC.
YnotpebaTta Ha TakmBa ONTUMU3ALMOHHN TEXHUKM MOXE [a YBenuym nocnegpawiara rpeLuka
OT crnegBaHe W Aa AoBede OO0 pasnuyHo npeactaBsHe Ha PoHaa cnpamo PedepeHTHus
NHAOEKC.

11. Opyru puckoBe — nHBecTUuMuTe BbB DOHOA Ca U3NOXEHUM Ha PUCK OT 3aTBapsHe Ha
GopcaTa, NoNUTUYECKM PUCK, BOMATUITHOCT, NMNca Ha NMMKBUOHOCT Ha 6opcara.

B6. Cmpykmypa u opeaHu3sayusi Ha omoesna 3a yrnpas/ieHue Ha pucka

OTmenbT MO ynpaBneHWe Ha pucka JencTBa He3aBUCMMO OT ApyruTe oTaenv B
yNpaBnsiBalloTo APYXeCTBO, OTyMTa ce npsiko npeg CbBeTa Ha OMpeEKTopute U Uva
criegHnUTe OTFOBOPHOCTM NO YnpaBleHNEeTO Ha pucka: 1. paspaboTsBa v npunara cucremata
3a ynpaBsreHve Ha pucka Ha BT®; 2. uanbnHsiBa npaBunarta u npoueaypuTte no ynpaerneHue
Ha pucka; 3. rapaHTMpa CbOTBETCTBMETO C ofobpeHaTa BbTpelHa cuctema 3a
orpaHvM4aBaHe Ha pucka Ha ®oHAaa, BKIIOYUTENHO C HOPMATUBHO onpeaeneHnuTe nNMMuTK 3a
CTOMHOCTTa Ha ofLliaTa puCKOBa EKCMo3uuMs U pucka Ha HacpelwjHaTa cTpaHa. 4.
KOHCYNTMpa ynpaBWUTENHUS OpraH Ha YynpaeBnsiBallOTO APYXKECTBO OTHOCHO ONpeaensiHeTo
Ha puckoBusi npocpun Ha PoHaa; 5. AoknagBa pedoBHO Mpen ynpaBWUTENHMS OpraH Ha
yNpaBnsiBalloTO APYKECTBO U Ha fMuaTa, OCbLUECTBABALUM HaO30pHU (hyHKUMKM, KoraTo e
NPUNOXMMO, OTHOCHO: @) CbOTBETCTBMETO MeXAY TEeKyLIOTO HMBO Ha PUCK, HA KOETO €
N3MOXEH ynpaBnsiBaHMAT OoT Hero doHAa u ogobpeHnTe pUckoBM NPodUM Ha Tasu CXema;
6) cboTBeTCcTBMETO Ha ®oHAA ¢ BbTpelHaTa My cucTema 3a OorpaHM4YaBaHe Ha pucka; B)
ajekBaTHOCTTa M edEeKTMBHOCTTa Ha MpoLeca 3a ynpaBfieHWe Ha pucka M nocneumanHo
nokaseall fanv ca npeanpueTy NOoOXOAsiUM KOpuUrupawiM Mepku B cryvauTe, Korato ca
KOHCTaTMpaHu HedocTaTbuW; 6. [OoknagBa pefoBHO Mpe BUCLIETO  PbKOBOACTBO,
NpeacTaBskn TEKYLLOTO HMBO Ha PUCK, HA KOETO e manoxeH doHAa U 3a Tekywute Wnu
npeaBwXKOaHNW HapyLWeHUss Ha OrpaHUYeHusiTa, KaTto Mo TO3M HauyMH Cce ocurypsiea
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npegnpveMaHeTo Ha HaBpPEeMEHHW W Nnoaxodswy [encTsus; 7. u3BbpluBa nperneg u
noanomara opraHusauusta u npouegypute 3a oueHka Ha n3BbHOopcoBuTe AepuBaTusu. 8.
KOHTpOnupa cna3BaHeTo Ha ycTaHoBeHuTe OT CbBeTa Ha [AupekTopuTe NUMUTU U
yBeoMsiBa Npv HagBuLlaBaHe Ha YTBbPAEHUTE NIUMUTU Ype3 USMbIHUTENHUSA OUPEKTOP U
npokypucta. 9. cnyxutenute B OTgensT No ynpaBneHne Ha pucka Tpsbea ga nputexasaT
noaxogsiia Ksanuuvkaums 3a U3nbiiHEHNE Ha Bb3NOXEHUTE UM OENHOCTU. YNpaBnsBaLloTo
OPYXXeCTBO OcurypsiBa Ha MNOCTOAHHUA OTAen 3a YrpaBneHWe Ha pucka CbOTBETHUTE
npaBoMOWMSA W [OCTbMN [0 uanata WuHpopmauus, HeobxoauMu 3a U3MNbIHEHUE Ha
ropernocoyeHnTe PyHKUMN.

B. Obxeam u xapakmep Ha cucmemume 3a omyem U U3MepeaHe Ha pucka

OTpenbT 3a ynpaBreHne Ha pucka U3roTBs OTYETU 3a PUCKOBUTE €KCMO3ULMMK, BKIHOYBALLM
oLieHKa Ha OCHOBHUTe puckoBe. MeToguTe 3a oueHka ce cBexaaT, 6e3 aa ce orpaHuM4aBat
[o:

a) CTaHOapTHO OTKMOHEHWe (McTopudeckata BOMATUIIHOCT Ha  KOTUPOBKUTE); 6)
B-koenUMEHTHT KbM MHAEKCUTE HA CbOTBETHUTE Na3apw; B) AOpaLMsa HA UHCTPYMEHTUTE C
dukcnpaHa LOXOAHOCT; I) MOHUTOPUHI Ha BXOAAWMTE AaHHW, U3MNON3BaHU 3a OLEHKUTE; A)
KayeCTBEH W KONMUYECTBEH KpeauTeH aHanui3 Ha ©0asaTa Ha (UMHAHCOBUTE OT4YETH,
KanuTanoBaTta CTPYKTypa, penytauusata Ha emMmuTeHTa u obe3neyeHneTo Ha emMmucusaTta; e)
AvBepcudukauma Ha noptdenna oT akumm u obnurauma u HabnwogaBaHe Ha NUMUTUTE 3a
KOHUEHTpaUuMs; X) aHanM3mM Ha MakKpOMKOHOMMUYECKUTE MoKasaTenu Ha pervoHa, B KOWTO
WHBECTMpaMe C e MUHUMU3MPaHe Ha TAXHOTO OTPULATENHO BIIMSIHUE.

ll. MHdopmaumsa OTHOCHO M3NoN3BaHUTE METOAM 3a OLEeHKa Ha BCEKU BUO PUCK,
KaKTO OonucaHme Ha Ha CbOTBETHUTE BbTPELWHU U BBbHLUHW MoKa3aTenu, KOUTO ce
B3eMaT npeasua Npu npunaraHeTo Ha MeToda Ha M3MepBaHe.

PuckoBute haktopu, Okassalum BNUSHMUE BbPXY MHBECTULMNTE, YNpaBnsaBaHu oT Y/ ca:

1. MNasapeH puck

a) NuxeBeH pUCK - YNpaBnsBallOTO APYXKECTBO M3Mon3sa MeToda Ha moauduuupaHara
alopauusi, 3a ga U3Mepu NUXBEHUS PUCK, CBbp3aH C BCAKa LieHHa KHura, 6asmpaHa Ha
NNXBEH MPOUEHT KaTto obnuraumm, nNuxseHun cyanu, droyvbpcu, B6asvpaHn Ha JMXBEHU
npoueHTu, n roubpen, 6asmpann Ha obnuraymu.

6) BanyTeH pucK - YNpaBnsBaLloTO APYXECTBO, M3MepBa BanyTHUSA PUCK 3a BCska BanyTa,
pasnunyHa oT feB 1 eBpO.

doHABT HE e MHBecTMpar B Apyra BasnyTa OCBEH JfIEB 1 €BPO KbM Kpad Ha 2024 .

B) LIEHOBM pUCK - YNpaBnsBalOTO APYXECTBO M3MepBa LIEHOBUS PUCK, CBbpP3aH C
WHBECTMUMM B WHOMBUAyanHW akuMu 4Ype3 ucTopuyeckaTa BOMNaTUMHOCT Ha LeHaTa uwm,
n3mepeHa Ypes3 CTaHOapTHO OTKIOHEHNE.

Cuctemara 3a oueHKa 1 yrnpaBfeHne Ha pucka nossonssa Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WHpopmauusi U U34UCIsiBa NokasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUEeHTpauus B genHocTTa Ha bT® ,Expat Greece ASE UCITS ETF“ Ha exxeaHeBHa 06a3sa.

2. KpegouTeH puUcK 1 puUCK Ha HacpelyHaTta cTpaHa

a) KOHTpareHTeH PUCK - PUCKbT OT HEM3MbIIHEHVWE Ha 3agbiDKeHMe Mo [O0roBOpu OT
HacpelyHaTa cTpaHa npu genoanpaHe Ha napuyHy cpeacTsa.
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CtonHocTTa Ha nopTtdenna, MOANOXeHaA Ha CETBLISIMEHT PUCK KbM Kpas Ha OTYETHUS
nepuog, € 0.00 %.

6) CEeTbNMEHT PUCK - PUCKBT, Bb3HMKBALY, OT Bb3MOXHOCTTa 60pCOBO ThbpryBaHun ¢hoHO0BE
Aa He nonyyart HacpelluHu napuyHu cpeactsa Unv OUHAHCOBM MHCTPYMEHTWU OT KOHTpareHT
Ha gaTaTa Ha CeTblfIMEHT, crieq KaTo Te ca MU3NBbIHWAW 3adblKeHusaTa no gafeHu CAenku
KbM TO3W KOHTpareHT. YNpasnsBaLwloTo ApY>KeCTBO M3MepBa TO3N PUCK Ype3 CTOMHOCTTa Ha
BCUYKN HEMNPUKITIYUNN CAENKN C efHa HacpellHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha
ynpaBngaBaHusa nopTdenn. He ce BkouBaT cAenkUTe CKNIYEHN NPy yCnoBme Ha CeTbIMEHT
DVP (gocTtaBka cpelly nnawaHe) n Ha nasapu ¢ PyHKLMOHUPALL, KNUPUHTOB MEXaHMU3BbM.

CronHocTTa Ha nopTtdenna, NOANOXEeHaA Ha CETBLIIMEHT PUCK KbM Kpas Ha OTYETHUS
nepwog, € 0.00 %

B) WHBECTULMOHEH KpeaWTEeH pPUCK - PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B AafeHa AbMroBa LieHHa KHuUra nopaau KpeamTHO cbouTre Npy eMUTeHTa Ha
TO3M UHCTPYMEHT. LlenTta Ha YnpaBnsaBaLLloTo APYKECTBO € Aa NOCTUrHe BUCOKO Ka4ecTBO Ha
noptgenna oT obnuraummn, KaTo creaea CTbhnkute, onucaHu B lNpaBunaTta 3a oueHka U
ynpaBneHne Ha pucka.

PoHOBLT HE e MHBEeCTMpan B AbAroBM LLEeHHW kHUrn npes 2024 r.

Cuctemara 3a oueHKa 1 ynpaBneHne Ha pucka nossonsisa Ha OTtgena no ynpaeneHue Ha
pucka ga Habupa WHpopmauuss U U3dnUCrisiBa NokasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUeHTpauus B genHocTtTa Ha bT® ,Expat Greece ASE UCITS ETF* Ha exxeagHeBHa b6a3sa.

3. OnepaumoHeH puck

OTaen ,YnpaBneHne Ha pucka” cnegun 3a Bb3HMKBAHETO HA PUCKOBE, KOUMTO Brxa NoBNUSANK
Ha HOpManHaTta onepaTuMBHa A4EMHOCT Ha OPY>KECTBOTO

BraoBe onepaumoHeH puck:

a) BbTpelwHun puckoBe — puckoBe, CBbpP3aHW C MepcoHana - HUCKO HUBO; TEXHONMOrnYeH
PUCK - HUCKO HUBO

0) BbHWHNM pUCKOBE - PUCK Ha OOKpb)KaBallaTta cpefa - HUCKO HUBO; PUCK OT (bM3MYecko
BMELLATENCTBO - HUCKO HMBO.

Cuctemara 3a oueHKa 1 ynpaBneHne Ha pucka nossonsisa Ha OTtgena no ynpaeneHue Ha
pucka ga Habupa WHdopMauMs M M3YUCNsSBa NokasaTenuTe 3a OueHKa Ha pucka oT
KOHUEeHTpauus B genHocTTa Ha BT® ,Expat Greece ASE UCITS ETF“ Ha exxeaHeBHa 06a3sa.

4. JlukBuaeH puUCK - Npe3 OTYETHUS Nepuos YnpasnaBalloTO APYXKECTBO CTPUKTHO crieau
M3NCKBaHNATaA 3a §NUKBMOHOCT M cnassa npuetuTe [lpaBunata 3a nogabpXaHe U
ynpaBneHne Ha nNukeMgHuTe cpencrtea Ha doHga. Kbm 31.12.2024 r. HAMa HapylleHue Ha
NVKBUOHOCTTA.

Hanu4yHu napuyHu cpeacrtea CtonHoCcT B % ot HCA
eBpo

PasnnawiatenHa cmeTka B nB. 246.64 0.17%

PasnnaliaTtenHa cMeTka B €BpO 2889.57 1.98%

Cuctemarta 3a oueHKa n ynpasreHve Ha pucka nossongasa Ha Otaena no ynpaeBneHve Ha
pucka ga Habupa WHdopMauMs M M3YUCNsSBa NokasaTenuTe 3a OueHKa Ha pucka oT
KOHUeHTpauus B genHocTtTa Ha bT® “Expat Greece ASE UCITS ETF" Ha exxeaHeBHa 6a3sa.
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5. PYCK OT KOHLEHTpaums - YNpaBnsBalloTo APYXECTBO Criean CTPUKTHO MHBECTULMOHHATA
NONUTUKA N NHBECTULIMOHUTE OrpaHMYeHns OTHOCHO nopTderina Ha doHAaa.

Cuctemarta 3a oueHKa u ynpasreHve Ha pucka nossongasa Ha Otaena no ynpaeBneHve Ha
pucka ga Habupa WHdopMauMs M M3YUCNsSBa NokasaTenuTe 3a OueHKa Ha pucka oT
KOHUEeHTpauus B aenHocTTa Ha BT® “Expat Greece ASE UCITS ETF“ Ha exxeaHeBHa 0a3sa.

6. pelka oT cnegBaHe

ISIN Mme Ha 6opcoBO OvyakBaHa rpewwka ot PeanusupaHa rpeLuka
TbpryBaH )oHA, cnensaHe 3a 2025r. OT cneABaHe KbM
31.12.2024 r.

BGGRASE06174 Expat Greece ASE 0o 10% 1.60%*
UCITS ETF

ISIN Mme Ha OopcoBo [oxoaHocT [oxogHocTHa Pasnuka npu
TbpryBaH ¢oHa Ha BT® MHAEKC 3a cnepeHe 3a

2024 r. 2024 r. 2024 r.

BGGRASE06174 Expat Greece ASE 14.43% 13.65% 0.78%

UCITS ETF

* PeanuaupaHaTa rpellka oT cnegBaHe e u34ncrieHa Bb3 OCHOBA Ha ceqMN4HM CTOMHOCTU 3a
52 ceamuun, npeaoxoxgawmn 31.12.2024 r.

3a 2025 r. ovyakBame rpelikata OT credBaHe da He Hagxebpnsa 10% ¢ orneg Ha
orpaHuyeHaTa UcTopusi Ha Tbproeusi ¢ 6OpcoBO TbpryBaHn poHaoBe Ha Gbnrapckus nasap,
CbOTBETHO M Ha 6opcoBo TbpryBaH ¢oHa “ Expat Greece ASE UCITS ETF .

pewkaTa OT cnegsaHe e BOMATUIHOCTTA (M3MepeHa 4Ype3 aHyanu3upaHoTO CTaHA4apTHO
OTKINOHEHME) Ha pasnukata Mexagy rogvwHata [oxogHoct Ha PoHaa M roguvwHaTta
aoxogHocT Ha camuss UMHpgekc. [lo-Hucka rpewka oOT cnegBaHe oO3HayaBa MNo-OMnmM3ko
cnegBaHe Ha MHoekca. ToBa He € CbLUOTO KaTto pasfnuvka npu CrneaeHeTo, KOSITO € NpoCcTo
pasnukaTa Mexay goxogHocTTa Ha ®oHaa v Tasn Ha PedepeHTHUs MHOeKC 3a onpegernex
nepuog ot Bpeme. PasnukaTta npu criedeHeTo nokasBa C KOMKO npoueHTa PoHAbT ce e
npeacrtaevMn no-gobpe mnu no-3ne ot MHAekca, OoOkaTo rpewlkata OT ClefdeHe Mokassa
NMOCTOSIHCTBOTO B pasnukaTa B npeacraBsHeTo Ha PoHaa n PedepeHTHMA NHAEKC.

MpecnaBa KapanBaHcka

Puck meHnmpkbp
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

Hwukonan Bacunes

M3nbnHUTEeneH gupekTop
Ha Y]] ,Ekcnat AceT MeHnaxmbHT' EALL

Oanven OJoH4yeB

M3nbnHuUTEeneH gupekTop
Ha Y]] ,EkcnaTt AceT MeHnaxmbHT' EALL



