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OONWEH OOKNAL NO YMNPABIEHVME HA PUCKA HA BT® EXPAT HUNGARY BUX
UCITS ETF" 3A 2023 .

Hoknadbm e uszomeeH cbanacHoO BbmpewHume npasuna 3a ynpaeneHue Ha pucka, Kakmo u
HopmamugHama ypedba. MHgpopmauusma 3a BT® Expat Hungary BUX UCITS ETF* e akmyarnHa
kbm 31.12.2023 200. Y/ ,Ekcriam Acem MeHudxmbHm* EAL] pasrionaza ¢ abekeamHa U eghekmueHa
cucmema 3a yrnpasjieHue Ha pucka, KOSiImo r10360s1siea HaspeMeHHO udeHmugbuyupaHe Ha pucKosu
rnokazamernu, Hadguwasauwu ornpedesneHume ebmpewHu numumu. Cucmemama 3a yripaerneHue Ha
pucka e cbobpaseHa ¢ Odelicmealjama HopMmamueHa ypedba, Kakmo U ¢ ebmpewHume modenu u
memolu e Y/[] no udeHmugpukayusi, OUEHKa U yrpaesieHuUe Ha puckoeeme, Kamo [103eossea
cbbupaHemo u obpabomkama Ha UHgbopmMmayuss om ocmaHanume cucmemu, deticmsawu 8 Y/I.

|. Hdopmaumsa OTHOCHO LIENUTE M NOAUTUKaTa BbB Bpb3ka C YNpPaBlEHWETO Ha
pUcKoBeTe

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

MpouecbT No ycTaHOBABAHETO, yNpaBneHNeTo u HabnogaBaHeTo Ha PUCKOBETE UMa 3a Len
Aa pedyuupa BAMSHWETO Ha BbBHLWHUTE W BbTPELHUTE PUCKOBU (akTopu BbpXY
WHBECTULMUTE, BKITIOYMTENHO HA PUCKOBETE, MPOU3TMYALLM OT MaKpOMKOHOMMYECKaTa cpeaa.

Mpu ynpaeneHueto Ha pucka Ha ®oHaa Y[ ,Ekcnat Acet MennpxmbHT® EALl, cbrnacHo
onpegeneHns puckos npocun Ha PoHaa, CM MocTaBs CNeaHUTE OCHOBHM LENWU: MbIHO
dusndecko pennuvkupaHe Ha PedepeHTHUS WHOEKC, NoaabpXaHe Ha HUBO Ha PUCK,
cboTBeTCTBaWo Ha PedepeHTHus wmHaekc Ha BT® ,Expat Hungary BUX UCITS ETFY
ONTUMM3aUMA Ha UHBECTULIMOHHUTE pes3yrnTath, KaTo MUHUMM3MPA PaBHULLIETO Ha rpeLukara
OT cnefgBaHe Ha NHpoekca.

MNpouenypute 3a oOueHKa W ynpasreHVe Ha OTAenHWTe BWOOBE PUCK BKIKOYBAT:
naeHtTuuumpaHe Ha OTAEeNHWTE BBHLWIHW W BbTPEWHW AaHHW; uaeHTuduumpaHe u
n3MepBaHe Ha puUCKa; KOHKPETHW MeTOAM 3a ynpasreHwe Ha BCEKU BUA PUCK U OCHOBHU
AOMyCKaHWs U U3XOOHW napameTpu 3a npunaraHeto Ha unsbpaHus MeTon,; HabnopasaHe,
OLeHKa 1 KOHTPOI Ha pycKa; OOKMaZBaHe Ha pucka.

1. MasapeH puck - Bb3MOXHOCTTa ga ce peanuavpar 3arybu nopagun HebnaronpusiTHu
nasapHM M3MeHEeHWs B CTOMHOCTTA Ha (PUHAHC OBUTE MHCTPYMEHTU. TOo3M nasapeH puck
3acsra HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOATO Bapupa B pesyntaT Ha NpoOMeHuTe
Ha NasapHUTE LEeHW Ha akuuuTe U Apyrnte LEeHHU KHuxa, B kouTo PoHaa e vHBecTupan. B
crnyya’ Ha BWCOKa nasapHa BONATUMHOCT, BKIKOYUTENHO rOMNeMU [OHEBHU [OBWXKEHUS,
npeactaBsHeTo Ha PoHOa MOXe [a ce OTKINOHM OT NpeAacTaBsaHeTo Ha PedepeHTHMs nHaekc,
KOeTo Aa goBede 40 rpeluka ot cnedpaHe Ha MHpekca (“tracking error’). KOMNoHeHTUTE Ha
nasapHus puckK ca:

a) NUXBEH PUCK - PUCKbT OT HamansBaHe Ha CTOMHOCTTAa Ha WHBECTUUMATA B [afeH
(PUHAHCOB WHCTPYMEHT nopagn W3MEHEeHWEe Ha HUBOTO Ha JIMXBEHUTE MNPOLEHTMU.
YnpasnsaeawoTo [pyXeCcTBO M3MepBa NMXBEHUS PUCK Ype3 M34MCNSBAHETO Ha Aropauus.
[diopaumsita € OoCHOBHaTa MspKa 3a YyBCTBUTENHOCTTA Ha AdafeHa LUeHHa KHUra KbM
M3MEHEHMETO Ha HMBOTO Ha nuxeBeHuTe npoueHTn. Y[ wmsnon3ea MeToga Ha
mMoaudmumpaHaTta alpaums, 3a ga U3aMepu NMXBEHUS PUCK, CBbp3aH C BCAKa LIEHHA KHura,
0a3upaHa Ha NXBEH MPOUEHT KaTto obnuraumm, NUXBeHU cyanu, drovbpcu, GasnpaHn Ha
NNXBEHN MPOLEHTU, U rovbpcu, 6asmpaHn Ha obnurauuun. Y[ npunara KpaTtkocpoyHa U
AbNArocpoyYHa cTpaterns 3a ynpasfneHue Ha nuxBeHus puck. [bnrocpovHaTta ctpatervs 3a
ynpaBneHne Ha §MXBEHWS pPUCK BKMNOYBA OnNpedensiHe Ha UeneBn CTOWMHOCTU Ha
4YyBCTBUTENHOCTTA Ha noptdenna KbM M3MEHEHMETO HA HMBOTO Ha JNIMXBEHUTE MPOLEHTW,
CbIMAacHO MHBECTUUMOHHUTE Uenn u nonutuka Ha PoHpa. KpatkocpoyHata cTparterns
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BKIlOMBaA exXegHeBHO/execeaMn4HO onpegendaHe Ha 4YyBCTBUTENMIHOCTTa Ha AdadeHa LeHHa
KHUINAa KbM U3AMEHEHNETO Ha HUBOTO Ha JINXBEHUTE NMPOLIEHTWN.

6) BanyTeH puck - YNpaBnsBalloTO APY>XeCTBO M3MepBa BanyTHUS PUCK 3a BCsKa BanyTa,
pasnuyHa oT NneB 1 eBpo. BanyTHUAT puck ce namepsa 4pes M3nosn3BaHe Ha McTopuyeckaTa
BOMATUIHOCT Ha Kypca Ha CbOTBETHATa BanyTta KbM ieBa UM €BPOTO CNpPsAMO HeTHaTa
BanyTHa ekcno3uums. KpaTtkocpodyHata cTpaTerMs 3a YynpaBfeHue Ha BanyTHUS PUCK
BKMOYBA criegeHe Ha edqeKTMBHOCTTa Ha npeanasBaHeTo OT BanyTeH PUCK CApsMO
pasnopenbute Ha MCC 39.

B) LEHOBM PUCK - PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTA Ha WHBECTUUMATa B AafeH
(PMHAHCOB WHCTPYMEHT nopagn HebnaronpuaTHW MPOMEHW Ha HMBaTa Ha MasapHUTE LEHW.
[bnrocpoyHata cTpaterMst 3a ynpasfeHune Ha UEHOBUS pUCK BKtouBa: 1. oueHka Ha
NPUAOXMMOCTTa U e(EKTUBHOCTTA Ha W3MNOM3BaHUTE METOAM 3a M3MEepBaHe Ha LEeHOBMS
pUCK; 2. W3roTBAHe Ha npegnoxeHusa o CbBeTa Ha AMPEKTOpUTE Ha ynpasndBaLloTo
OPYXeCTBO MNpu yCcTaHOBSABaHE Ha HEOBXOAMMOCT OT MPOMSsiHA Ha U3NON3BaHWTE MeToaM 3a
n3MepBaHe Ha LeHoBUS puck. KpaTtkocpo4vHa cTpaTterus BKo4YBa M3MepBaHe U aHanM3npaHe
Ha NofydYeHUTe pesynTaTtv 4Ypes eguH OT MPUIIOKMMUTE 3a CbOTBETHUA Mas3ap Ha LEHHU
KHWXa KonmyectBeHn metoam: 1. Nctopuyecka BONATUITHOCT, M3MEPEHA 4pe3 CTaHO4apTHO
OTKNOHeHue; 2. B-koeduumeHTa KbM WHOEKCUTE Ha CbOoTBETHUTE nasapu; 3. [lpwn
HEBbL3MOXHOCT 3a npunaraHe Ha Todyka 1. M 2., ynpaBnsaBawoTO APYXECTBO W3Mor3Ba
CTaHOApPTHOTO OTKMOHEHWE Ha M30paHUs WMHOEKC Ha perynupaHus nasap, Ha KOWTO ce
TbpryBaT JaAEeHUTE akuumM KaTo 3amMecTuUTeN Npu LANoCTHUSA aHanna Ha noptdennure.

r) MUKBMAEH NasapeH pUCK CBbp3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHatu nonsu ot
HaNOXWUTENMHN UNW NPUHYOUTENHU NPOoAaXOW Ha akTMBM Npy HeGnaronpusTHU nasapHU
ycrnoBus (KaTo Hanpumep HUCKO TbpCeHe MpW HanM4MeTo Ha cBpbxnpeanaraHe). Onpenens
ce MWHUManeH npar oT napu M NapuyHM ekBMBaneHTn B nopTtdpenna Ha PoHga u ce cnegu
eheKkTMBHOCTTa Ha NPUNOXEHNTE METOAM 3a onpeaensiHe Ha NKBUMOHMS Na3apeH PUCK.

2. KpeguteH puMCK U pUCK Ha HacpewHaTa CTpaHa — Bb3MOXHOCTTa OT HamarsisiBaHe Ha
CTOMHOCTTa Ha no3vumsaTa B eguMH (OUHAHCOB MHCTPYMEHT MPU HeovakBaHW CcbOuTUS OT
KpeauTeH XapakTep, CBbp3aHM C eMUTEHTUTE Ha (PMHAHCOBM MHCTPYMEHTW, HacpellHaTta
cTpaHa no 60pcoBu N M3BLHOOPCOBM CAENKM, KAaKTO M ObpXaBuUTe, B KOUTO Te M3BbpLUBAT
aenHoct. KpegutHusT puck 6vea Tpu Buga:

a) KOHTpareHTeH PUCK € PUCKbT OT HEeMu3MNbfHEHWE Ha 3agblDKeHuUsTa OT HacpeluHaTa
CTpaHa no u3BbHOOpcoBM caenku. 6) CETLIIMEHT pPUCK € PUCKLT, Bb3HWKBALL, OT
Bb3MOXHOCTTa POHABLT Aa He MOMyyYnM HacpeliHu napuyHu cpeactsa Unu UHAHCOBU
WHCTPYMEHTU OT KOHTPareHT Ha [faTtata Ha CeTbIfIMEHT, crej Kato TOW € WU3MbAHWA
3a4b/PKeHUsiTa No dafdeHn COEenkM KbM TO3W KOHTpareHT. Y[l mamepBa TO3M puUCK 4pes
CTOMHOCTTa Ha BCUYKN HEMNPUKMOYUAWN CAENKA C eAHa HacpeliHa CTpaHa KaTo MpPOUEeHT OT
CTOMHOCTTa Ha ynpaBnsBaHus nopTtdenn. He ce BKkNoYBaT CAENKUTE, CKMAYEHW Mpu
ycnosme Ha cetbniMeHT DVP (gocTtaBka cpelly nnawaHe) u Ha nasapu ¢ gyHKUMOHMPALL,
KIMPUHIOB MEXaHU3bM. B) WHBECTMLMOHEH KpeaUTEeH PUCK € PUCKBbT OT HamansiBaHe Ha
CTOMHOCTTa Ha MHBECTMUMATA B AadeHa OAbMroBa LEHHa KHWra nopagu KpeautHo cbbutme
npy emuTeHTa Ha TO3M WHCTpPyMeHT. KpeauTHO cbOuTME BkNoyBa o06sBsABaHe B
HECbCTOATENHOCT, HEeNnnaTeXXocrnocobHOCT, CbliecTBEHa MpOMsHA B KanuTanoeaTa
CTPYKTypa, HamansBaHe Ha KpeOuTHUSA penTuHr n gp. Y u3BbpluBa KayecTBeH W
KOnmMyecTBeH KpeauTeH aHanu3 Ha 6asata Ha: aa/ pyHaHCOBUTE OTYETU Ha emuTeHTa; 66/
KanuTanosaTta CTpyKTypa Ha emuTeHTa; BB/ 06e3ne4yeHneTo Ha emumcusaTa, B CnyyamTe Korato
emMucusita e obeanedeHa; rr/ ynpaBneHNeETo 1 penytaunara Ha eMUTeHTa.
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YnpaenaBawoTo APYXeCTBO Mpurara KpaTKOCpOYHa M ObNrocpodHa cTpaTtervst 3a
ynpaerneHne Ha KpeauTHUS PUCK W pucka Ha HacpelwHaTa cTpaHa. KpaTtkocpodHaTa
cTpaTernsi 3a ynpasrieHne Ha KpeauTHUSI PUCK U pUCKa Ha HacpellHaTta cTpaHa BKroysa: 1.
TEKyLla 1 nocrneasalla oueHKa Ha KpeauTHUS PUCK Ha ObNroBuTe (PUHAHCOBU UHCTPYMEHTU
B nopTdeina Ha PoHaa Ypes KayecTBEH U KONMMYECTBEH aHanun3 Ha 6asaTa Ha oMHAHCOBUTE
OTYETU Ha €eMUTEeHTa, OGEe3MNeYeHVMEeTO Ha emucusiTa, YNpaeBreHWeTo U penyTauusiTa Ha
€MUTEHTa MINN U3MNON3BaHe Ha MPUCBLAEHUS MY BbHLUEH KpeauTeH PEWTUHr 3a Lenute Ha
oLeHKaTa; 2. TeKylla 1 nocreaealla oueHka Ha KPeAUTHUS PUCK Ha HacpelyHaTa cTpaHa no
N3BLHOOPCOBK CAENKM MOCPEACTBOM KayeCcTBEH W KONMMYecTBEH aHanu3 Ha 6Gasata Ha
pMHAHCOBMTE OTYETU HA KOHTpAreHTUTEe Mo M3BLHOOPCOBM CAENKW, NPEeAoCTaBeHOTO
obesneyeHneTo (B criyyah Ha HanuuMe Ha TakoBa), YMNpaBreHUMeTo M penyTauusita Ha
CbOTBETHUSA KOHTPAreHT UM U3Non3BaHe Ha NPUCbOEHUS MY BbHLUEH KPEAUTEH PEUTUHT; 3.
npocneasiBaHe CTOMHOCTTa U YecToTaTa Ha HEMPUKIYUIUTE COENKM C AafE€H KOHTPAreHT; 4.
€XeQHEBEH KOHTPOJ/ CMa3BaHETO Ha 3aKOHOBUTE M MPUETUTE BbTPELUHM NUMUTU 3a
KOHLEHTpaumMss KbM KpeauTeH pUCK; 5. MNOCTOSIHHO HabniogeHWe Ha pasBUTMETO WU
B3aMMOBPb3KMUTE MEXAY Nasapute U UKOHOMUKaTa, KOETO ynecHsiIBa MOEeHTUULMPAHETO Ha
noTeHUManH1 pUCKOBE OT KOHLEHTPaUUW Ha KpeaMTeH pUCK (KakTo Ha HMBO rpyna, Taka 1 Ha
CaMOCTOSITENHA OCHOBA) U (hbaKTopUTe, KOUTO ' NPeaV3BMKBAT.

OdbnrocpoyHaTta cTpaterns 3a ynpasneHuMe Ha KpeauMTHUS PUCK M pUCKa Ha HacpeliHaTa
CTpaHa BKknoyBa: 1. nsrpaxxgaHe Ha agekBaTHM CUCTEMU 3a ynpaereHe Ha nHdopmaumsTa,
KOUTO Aa MNo3BOnsiBaT MAEHTMUUMPAHE Ha KOHUEHTpauuMM Ha KpeguTeH pUCK M PUCK Ha
HacpeliHaTa cTpaHa; 2. onpegensiHe Ha BbTPELUHN NIMMUTU 3a KOHLEHTpauMs Ha KpeauTeH
PUCK, B CbOTBETCTBME C UHBECTULIMOHHUTE LieNn 1 nonutnka Ha doHaa, npu HeobxoauMocCT n
Nno npeueHka Ha oTden ,YnpasneHue Ha pucka“ n otgen ,YnpaeneHue Ha aktmeu®; 3.
NpecTpyKTypupaHe Ha noptdenna Ha PoHaa B cnyvamTe Ha yCTaHOBEH PUCK OT BroLLaBaHe
NnaTexocnocobHOCTTa Ha AadeH eMUTEHT WM KOHTPareHT unu rpyna emMUTEHTU wnu
KOHTpareHTn, ycTaHOBEHA NPeKOMepPHa KOHLUEHTpauusa Ha KpeauTeH puck n ap. MoptdennsT
Ha doHOa ce NpecTpykTypupa Mo npeasiokeHMe Ha oTgen ,YnpaeneHue Ha pucka,
cbrnacyeaHo c otaen ,YnpasneHue Ha noptdennm®.

3. OnepaunoHeH puUCK — TOBa € Bb3MOXHOCTTA [a Ce peanuaupaTt 3arybu, cCBbp3aHu C
rPELUKN UM HECBHBBPLLEHCTBA B CMCTEMATA Ha OpraHu3auusl, HegoOCTaTbYHO KBanuduumMpaH
nepcoHan, HebnaronpuATHU BbHLUHM CbOUTUMA OT HE(MHAHCOB XapakTep, BKIHOYUTENHO U
npaBeH puck. OnepaumMoHHWUTE puckoBe MoraTt ga ObaaT: BbTPEWHW — CBbp3aHu C
opraHuMsaumusaTa Ha paboTtaTa Ha ynpaBnsBaLLOTO OPY>KECTBO BbB BPpb3Ka C YNpPaBeHNETO Ha
KONEKTUBHUTE WHBECTULMOHHN CXEMW W BbHLWHM — CBbP3aHW C MaKPOMKOHOMMYECKMU,
NONMUTUYECKM U OpYrn (PaKTOpU, KOMTO OKa3BaT W/MnyM MoraT Aa OKaxaT BIMSIHAE BbpXY
AEeVHOCTTa Ha ynpaBnsBalloTO APYXECTBO BbB BPb3Ka C YNPaBMEHUETO Ha KONMEKTUBHUTE
WHBECTULIMOHHM CXEMM.

OdbnrocpoyHaTta cTpaTerMs 3a YynpasfeHne Ha ornepauuoHHMS pPUCK ce wu3passiBa B
npuvemaHeTo oT Y[l Ha npaBuna v npoueaypw 3a opraHmsauust Ha genHocTTa Ha bT®, kaTto
ce ohopmMs NONUTUKa Ha PoHAA, CbINAacHO NHBECTULMOHHUTE LEenu 1 nonmtuka Ha PoHaa.

KpaTkocpoyHa cTpaTernss ce wu3pas3siBa B NpearpueMaHe Ha KOHKPETHU MepkuM U
pasnpedensHe Ha OTFOBOPHOCTMTE MO CnasBaHETO MM, KaTo $ICHO ce JedwuHupar
BbTPELUHMUTE MNpaBua OTHOCHO MpaBaTa W 3adbiDKEHWUATA Ha CIyXUTenuTe, OOCTbMNa A0
MH(POPMALMOHHUTE  cucTeMM UM Ga3W [aHHM  Ha  YNpaBnsBalloTO  APYXKECTBO.
NHdopmaLumoHHaTa cuctemMa Ha MHBECTULMOHHOTO OPY)XXECTBO Ce apXvBupa U ce M3roTss
npoueaypa 3a Bb3cTaHOBSIBaHe Ha paGoTOCNOCOOHOCTTa Ha MHGOPMaUMOHHAaTa cucTema.
MN3pbpluBaT ce perynsipHuM obyyeHusi Ha MepcoHana no TeMWu, CBbp3aHu C (MHaHcoBaTa
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TEOPUsl U NpaKTUKa M yNpaBlieHNETO Ha pPUCKa, OCBLLUECTBABAT CE PEryMsipHU CPELUn n ce
nogabp)ka HenpekbcHaTa KOMYHMKaUMsi Mexady OTAenHuTe 3BeHa Ha YnpasnsisawoTo
ApyXecTBo 3a obmsiHa Ha onuT. [Nogabpxa ce akTyanHa Gasa gaHHM C HopmaTuBHaTa
pernaMeHTaumsi, MMalla OTHOWEHME KbM [eWHOCTTa Ha 6GopcoBO TbpryBaHus (OHA
N3non3eaT ce BbHLIHWM KOHCYNTAHTU W lOpUAMYEcKa KaHTopa 3a WMMNeMeHTMpaHe Ha
HOpPMaTUBHUTE N3NCKBaAHWUSA CNPSAMO AenHOCTTa Ha PoHAaa, KoraTo € HeoGXoaMMO.

4. JIukBMOeH pUCK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTernHu npogaxobwu Ha akTMBK Mpu
HebnaronpuaTHW nasapHM yCrnoBuS 3a MocpellaHe Ha HeovyakBaHO Bb3HWMKHaANM
KPaTKOCPOYHM 3aObimKeHUs Ha 60pCcOBO TbpryBaHWs (POHA. YNpPaBneHWEeTo Ha NUKBUOHWUS
puck Ha PoHOoa ce CbCToM B aHanmM3 Ha 6a3a Ha MCTOPUYECKUM OaHHW 3a BXOAAWM U
n3Xo4sALWM NapuyHU MNOTOUM, CBbP3aHW C OEeNHOCTTa Ha KOoNeKkTMBHAaTa MHBECTULMOHHA
cxema. Tosu aHanu3 Ha doHAa crnyxu 3a onpegensHe Ha MUHUManNHWA npar oT napum u
napvyHN eksuBaneHTu B noptdenna my. PoHOALT € ANbXeH Aa MHBECTUpa B NUKBUOHU
NPexXBbPISEMN LEHHN KHXKa U ApYrv NUKBUAHW (PUHAHCOBM aKTVBW, KaKTO U a nogabpxa
TakaBa CTPYKTypa Ha akTMBUTE W nacueBuTe, KOATO Aa My MNO3BOMsABa [a M3NblHABa BbB
BCEKW MOMEHT 3agblhkKeHusaTa cu No obpaTHOTO M3KynyBaHe Ha AanoseTe. YNnpasnsAsBalloTo
OPY>XeCTBO yrnpaensBa NUKBMAHUA PpUCK cbrnmacHo [lpaBunata 3a noaabpXaHe W
ynpasneHve Ha nukBuaHWTEe cpeactea Ha BT®. [paBunata nocoysBaT npuHUMNUTE U
MeToauTe Ha ynpasrieHune, KakTo WM npasata W 3agbliikeHusTa Ha nvuarta, OTrOBOPHM 3a
yrnpasneHneTo, OTYETHOCTTa U BbTPELUHUS KOHTPON BbPXY NMKBUAHOCTTA. YnpasnssalloTo
OPY>XeCTBO MpoBexAda Han-manko BefAHBbX [OAMWIHO CTpec-TecToBe, CBbp3aHn C
NVKBUOHOCTTA, KOUTO MY AaBaT Bb3MOXHOCT Aa OUEeHW U HabnwopgaBa NUKBUOHWUS PUCK Ha
ynpasnsisaHus ooHA,.

5. Puck ot kOHUEHTpaLumsa — Bb3MOXHOCTTa OT 3aryba nopaau HenpaswuiHa aneepcudunkaums
Ha €eKCno3MuMn KbM KIWMEHTW, TPynM CBbP3aHW KIMEHTU, KIMEHTU OT €4MH U Cbly
MKOHOMWYECKM OTpachbn unn reorpadpcka obnact, unn Bb3HMKHAN OT e4Ha U Cblia OEVHOCT,
KOETO MOXe Aa MPUYMHM 3HaYMTENHU 3arybu, KakTo M pUCKbT, CBbP3aH C roneMun Henpeku
KpeouTHU ekcno3vumu. 3a OorpaHuYyaBaHe Ha pucka OT KOHUEHTpauus ce W3BbpLuBa
eXedHEeBHa [MpeoLeHKa Ha aKkTMBUTE, eMuUcuMuMTe B MOpTdENna Ha KONEKTUBHUTE
WHBECTUMLMOHHM CXEMU W Ce cregn 3a Cchna3BaHe Ha OrpaHuMyeHusaTa, 3anoXeHu B
3OKNCOMKWU n BbTpeluHnTe npasuna.

6. CMCTEMHN PUCKOBE 3aBUCAT OT obwmTe KonebaHust B MKOHOMMKATa Kato usno. Y[ He
MOXe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce Cbobpa3ssiBa C TSX.

7. Puck oT nacuBHo ynpaeneHve Ha PoHaa cnpsmo PedepeHTHus nHaekc — PoHabT cneasa
MbAHO bm3ndecko pennuknpaHe. CbOTBETHO YNpaBnsaBaLlloTO APYKECTBO HAMa Aa NPOMEHS
cbceTaBa Ha BT®, ocseH 3a ga criegea 6nm3ko obwaTta 4OXOAHOCT Ha PedepeHTHUSA nHaekc,
OEeNCcTBankyn B Han-gobbp MHTEpeCc 3a WMHBECTUTOPUTE (MUHUMU3VPANKN pasxogute npwu
pebanaHcmpaHe Ha noptderna Ha BT®). Y[l He ce onuTBa ga nocTurHe no-gobpo
npeacrtaesHe Ha BT® cnpamo PedepeHTHUs uHAekc, T.e. BT He npeanpuema akTUBHU
nosmumm cnpsmo PedepeHTHMss uHOEKC C uen no-gobpo nasapHO npeacTaBsiHe.
CnepoBaTenHo BONMATUMHOCT B HMBOTO Ha PedepeHTHUs vHOeKC moxe Aa gosede OO
BOMNATUMHOCT HA CTOMHOCTTA Ha akTuBUTEe Ha PoHAa.

8. PedhepeHTeH MHAOEKC — NpY HanNn4uMe Ha cbOouTKE, KOETO 3acsra PedbepeHTHUSA MHOEKC, Ha
doHOa MOXe da Cce HanoXu Aa MnpeycTaHOBM 3aKynyBaHETO M 0BpaTHOTO M3KynyBaHe Ha
asnose. [MpeoueHkaTa Ha doHOa cblo MOXe ga Obae 3acerHarta. [Npu npoabkaBalLm
npobnemu ¢ PedepeHTHns nHaekc PoHObT Wwe npeanpueMe CbOTBETHU AEWCTBUS, KOUTO
MoraT ga HamanaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa. TakmBum cbbuTMA moraT ada
O6baar, HO He ca OrpaHMyYeHn camo A0 criegHuTe:
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i) PehbepeHTHMAT MHAOEKC ce CMATa 3a HETOYEH U He OTpassiBa AeNCTBUTEMNHM NasapHU
pas3BuTug;

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

iii) TO3K opraH He MOXe Aa onpeaenu CTOMHocTTa Ha PedepeHTHUSA nHOEKC;

iv) TO3M opraH npasu NPoOMeHV BbB hopMynata Ha mavucrieHne Ha PedepeHTHUs MHOeKC,
KOUTO He nossonsaeat Ha PoHAa Aa ro cnegsa npu pasyMHu pasxoau;

V) KOMMOHEHT Ha PedepeHTHUS UHOEKC € HenuKBMOEeH, 3alloTo Beve He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMMOHEHTU Ha PedepeHTHUS MHOEKC ca M3MOXEHW Ha MNO-BUCOKA TpaH3aKUMOHHU
pasxoouM WM MNO-BUCOKM TaKCKM 3a CETBLIIMEHT, UM cneundudHn OaHbYHU OrpaHUYeHus,
KOWTO He ca oTpaseHu B NpeactaBaHETo Ha PedepeHTHMS nHaekc.

9. Puck npu KopnopaTnBHM CbbUTtUs — HENpPeaABMAMMN NPOMEHU OT uagartens Ha PMHaHCOB
WHCTPYMEHT, KOMTO € KOMMOHEHT Ha WMHAaekca, Ha KopnopaTMBHO CbOUTME, KOETO Beye e
Ouno obsaBeHO, Bb3 OCHOBa Ha KoeTo e 6asupan cBosTa OLEHKa Ha KOprnopaTMBHOTO
cbbutne, Moxe ga ce OoTpasyM HeraTMBHO Ha HeTHATa CTOMHOCT Ha akTmBuTe Ha doHaa,
0cobeHo ako oHOBLT e TpeTupan CbOUTNETO pasnnYHO OT PedhepeHTHUS MHAEKC.

10. Mpewka ot cnegsaHe Ha PedepeHTHua nHgekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHMA nHOEKC 4pe3 MHBecTMpaHe BbB BCUYKM MO3ULMW Ha MHOEKCA MOXe fa ce
OKaxe CKbMo M TPYAHO 3a u3nbiHeHue. Y[l moxe ga ua3non3ea onTUMM3aUMOHHU TEXHUKM
KaTo cenekuus Ha OTAenHu no3uumm ot MIHgekca B Nponopuum, KOUTO ce pasnuyasaT OT Te3u
B VHOekca wnu Jopu B WHCTPYMEHTW, KOUTO He ca 4YacT oT PedepeHTHUs WHAOEKC.
YnotpebaTta Ha TakmBa ONTUMU3ALMOHHN TEXHUKM MOXE Aa yBenu4dm nocnegpaiiara rpeLuka
OT crneaBaHe W fa goBede A0 pasnuyHO npeactaBsHe Ha PonHaa cnpsamo PedpepeHTHUS
NHOEKC.

11. Opymm puckoBe — mHBecTMUMUTE BbB POHOA Ca M3NOXKEHM Ha PUCK OT 3aTBapsdHe Ha
BopcaTta, NoNUTUYECKN PUCK, BONATUHOCT, NUnca Ha NMKBMOHOCT Ha BopcaTa.

B. Cmpykmypa u op2aHu3ayusi Ha omoena 3a yrpaerneHue Ha pucka

OTmenbT NO ynpaBneHWe Ha pucka [OencTBa He3aBMCMMO OT Apyrute oOTaenu B
ynpaBrsBaLLOTO ApYXecTBO, oTyMTa ce npsko npeg CbBeTa Ha JupekTopuTe U uma
crnegHUTEe OTTOBOPHOCTU MO yNpaBreHNETo Ha pucka: 1. pa3paboTeBa n npunara cucremara
3a ynpaBeneHue Ha pucka Ha BT®; 2. nsnbnHaBa npasunarta u npouegypvTte no ynpaeneHue
Ha pwucka; 3. rapaHTMpa CbOTBETCTBMETO C opobpeHaTa BbTpeEWHa cucTemMa 3a
orpaHu4aBaHe Ha pucka Ha PoHga, BKIIOYMTENHO C HOPMATMBHO OMpeaeneHuTe NMMUTK 3a
CTOMHOCTTa Ha obLata pMCckoBa EKCMO3MLMS 1 pUCKa Ha HacpelyHaTa cTpaHa. 4. KoHcynTupa
yrNpaBuUTENHUSA OpraH Ha ynpaBnsBaLLOTO OPYXECTBO OTHOCHO OMpeaernsiHETO Ha PUCKOBMS
npocdomn Ha PoHaa; 5. Aoknagsa pPefoBHO Mpen YNpPaBUTENMHUSA OpraH Ha YNpaBnsBaLoTo
OPYXXECTBO M Ha nuuaTa, OCbLUECTBSIBALM HAA30PHM (OYHKUUW, KOrato € MpUoXnMo,
OTHOCHO: a) CbOTBETCTBMETO MeEXAYy TEKYLOTO HMBO Ha PUCK, HA KOETO € W3MOXeH
ynpaensaBaHuaT oT Hero doHaa M ogobpeHuTe pUckoBM Npodmnn Ha Tasm cxema; 0)
CbOTBETCTBMETO Ha doHOa C BbTpewHaTa My CUCTEMa 3a OrpaHU4yaBaHe Ha pucka; B)
agekBaTHOCTTa M edeKTUBHOCTTA Ha Mpoueca 3a ynpaBfieHME Ha pucka M nocneumarnHo
nokasealy ganu ca npegnpuetn Mnoaxoasily Kopurupawm Mepks B CrlyvauTe, Korato ca
KOHCTaTMpaHu HegocTatbuy; 6. [JoknagBa penoBHO Nped  BUCLWIETO  PbKOBOACTBO,
NpeacTaBsarikn TEKYLLOTO HMBO Ha PUCK, HA KOETO e manoxeH PoHaa v 3a TekylmTe unm
NPeaBWwXOaHN HapyLeHUs Ha OrpaHMYeHUsiTa, KaTo MO TO3M HaYMH Ce Ocurypsiea
npeanpuemMaHeTo Ha HaBPEMEHHM W MNOAXOAAWM OEWCTBUS; 7. M3BbpLIBa Mperneg u
nognomMara opraHu3aumsita u npoueagypvTte 3a oueHka Ha u3BbHOOpcoBuTe aepuBaTusu. 8.
KOHTpONupa cnasBaHeTo Ha ycTaHoBeHUTe OT CbBeTa Ha OMPEKTOpPUTE NUMUTU N YBEAOMSBA
Npv HaABULIABAHE HA YTBbPAEHUTE NIMMUTU Ype3 U3MbITHUTENHUSA OUPEKTOP M MPOKypuUcTa.
9. cnyxutenute B OTOenbT NO ynpaelneHMe Ha pucka TpsabBa Aa npuTexaBaT nogxoasuia
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KBaJ'II/IdJI/IKaLl,I/IFI 3a M3MbIHEHNE Ha BbL3NOXEHUTE UM OENHOCTW. yl'lpaBJ'IFlBaLLl,OTO OPYXKeCTBO
ocurypsiBa Ha NOCTOAHHUA OTAEN 3a ynpaeleHne Ha PUCKa CbOTBETHUTE NPaBOMOLLUA U
OOCTbN OO0 Uudnarta VIHd)OpMaLI,VIFI, H606XO,EI,VIMVI 3a WU3NbJIHEHNME Ha TropenocoyYeHunTe

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

OTtgentbT 3a ynpaeneHne Ha pucka n3rotea OTHETU 3a PUCKOBUTE €KCNOo3nunK, BKMKOYBaALLN
OUueHKa Ha OCHOBHUTE PUCKOBeE. MeToaouTe 3a oueHKa ce cBexnaar, 0e3 aa ce orpaHunyasat

[0:

a) CTaHOapTHO OTKNIOHEHUEe (McTopuyeckata BOMATUAHOCT Ha KoTuposkuTe); ©) B-
KOeUUNEHTBT KbM MHAEKCUTE Ha CbOTBETHUTE Masapu; B) Aopauus Ha UHCTPYMEHTUTE C
drKCcMpaHa OOXOLHOCT; ) MOHUTOPUHI Ha BXOOALWMTE OaHHW, U3NON3BaHW 3a OLEHKUTE; A)
KadecTBEH W KONMUYecTBEH KpeauTeH aHanm3 Ha ©0asata Ha (UHaAHCOBUTE OTYETH,
KanuTanoeaTta CTPyKTypa, penytauusita Ha emuTeHTa M obe3neyeHneTo Ha emMUcusTa; e)
aveepcudukauma Ha noptdenna ot akumm n obnuvrauma n HabnogaBaHe Ha NUMUTUTE 3a
KOHUEHTpauus; ) aHanmsam Ha MakKpOMKOHOMUYECKUTE MNOoKasaTeNn Ha pernoHa, B KOWTO
WHBECTUPaME C LeNn MUHUMU3MPAHE Ha TAXHOTO OTpULATENHO BrUSIHUE.

[l. NHbopmaLMs OTHOCHO M3NON3BaHUTE METOAM 3a OLIEHKA HAa BCEKM BUO PUCK, KAKTO
onncaHne Ha Ha CbOTBETHUTE BbTPELUHUN 1 BbHLUHW NOKa3aTtesin, KOUTO Cce B3eMar
npegsua npu npunaraHeTo Ha MetToga Ha U3aMepBaHe.

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

1. MasapeH puck

a) NUXBeH PUCK - YNpaBnaBalloTO [APYXeCTBO M3Mnorn3ea MeToga Ha moauduumpaHara
Alopauus, 3a ga M3Mepu NMXBEHUSI PUCK, CBbp3aH C BCsika LEHHa kHura, 6asvpaHa Ha
NUXBEH MPOLEHT KaTo obnurauum, nuxeeHW cyanu, drovbpcn, 6asvpaHn Ha NUMXBEHM
NPoLEeHTH, 1 hroubpcK, 6asmpaHn Ha obnuraumn.

6) BanyTeH puck - YNpaBnsiBallOTO APYXECTBO, U3MEPBa BasrlyTHUSA PUCK 3a BCsKa BanyTa,
pasnu4yHa OT NEB U eBpO.

®oHObT € MHBEeCTMpan BbB (PUHAHCOBM MHCTPYMEHTU B YHrapCku hOPUHT OCBEH NEB M €BpPO,
KaTo kbM Kpas Ha 2023 r. Ta3n ekcno3nums npeacraenasa 97.84% o1 akTmBuTe Ha oHAa.

B) LEHOBM pUCK - YNpaBnsBaloTO [APYXeCTBO M3MepBa LEHOBUS PUCK, CBbp3aH C
WHBECTULUMN B MHAMBMAOYANHU akumyM 4pe3 uctopuyeckaTa BONMATUHOCT Ha LeHata UM,
n3mepeHa Ypes CTaH4apTHO OTKITOHEHMeE.

Cuctemata 3a oueHKa M ynpaBneHue Ha pucka nos3ponsaesa Ha OTgena no ynpasrneHve Ha
pucka Aa Habupa uHopmaumsi U M34MCnsABa MoKasaTenuTe 3a OUeHKa Ha pucka oT
KOHUEeHTpauus B genHocTTa Ha bT® ,Expat Hungary BUX UCITS ETF* Ha exxegHeBHa 6asa.

2. KpeguTeH pUCK U pUCK Ha HacpellHaTa cTpaHa

a) KOHTpareHTEeH PUCK - PUCKbT OT HEMW3MNbfHEHWE Ha 3agbiKeHue Mo A0roBopu OT
HacpeLlyHaTa cTpaHa nNpy Aeno3npaHe Ha NapuyHy CpeacTBa.

CTonHocTTa Ha nopTtdernina, NoANnoXKeHa Ha CETbLIIMEHT PUCK KbM Kpasi HA OTYETHUS NepPUOoA,
e 0.00 %.

6) CEeTbNIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa 6OPCOBO TbpryBaHn oHaoBe
[a He nony4aT HacpeLLHN NapuyHU cpeacTBa UM (OMHAHCOBU MHCTPYMEHTU OT KOHTpareHT
Ha JaTaTa Ha CeTb/IMEHT, cref KaTto Te ca U3MbIHWMM 3adb/hKeHnsTa No AadeHn caenku
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KbM TO3M KOHTpareHT. YNpaBnsBalloTo OPYXXEeCTBO M3MepBa TO3WN PUCK Ype3 CTOMHOCTTa Ha
BCUYKM HEMPUKIIOYUNM COENKM C €4HA HacpellHa CcTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensiBaHus noptdenn. He ce BkMoYBaT cAENKUTE CKIIOMEHN MPU YCIIOBUE HA CETLIIMEHT
DVP (ooctaBka cpeLly nnaliaHe) 1 Ha nasapu ¢ PYHKLUMOHMPaLL, KNMUPUHIOB MEXaHN3bM.
CroliHoCTTa Ha nopTtdenna, NoanoXeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepunoa,
e 0.00 %

B) MHBECTUUMOHEH KpeauTeH PUCK - PUCKbT OT HaMalnsaBaHe Ha CTOMHOCTTa Ha
MHBECTUUNATA B AaAeHa ObJiroBa LUEeHHa KHUra nopaan KpeguntHo cbbutne npn eMnTeHTa Ha
TO3UN MHCTPYMEHT. Ll,enTa Ha yl'lpaBJ'IFIBaU.l,OTO AOPYy»KeCTBO € Aa NOCTUrHe BUCOKO Ka4vyeCTBO Ha
nopchelhna OoT obnuraummn, KaTo cnegBa CTbMKATE, ONUCAHWN B I'IpanmaTa 3a OLUeHKa u
ynpaslieHne Ha pucka.

DOHABLT HE € UHBEeCTUpan B ObJITOBU LIEHHW KHUMM npe3 2023 .

Cuctemarta 3a oueHKa U ynpaBneHue Ha pucka nossonssa Ha OTgena no ynpaeneHue Ha
pucka na Habupa uHdoOpMaUMA U N3YUCNsIBA MOKasaTenuTe 3a OLeHKa Ha pucka oT
KOHUeHTpauus B genHocTtTa Ha BbT® ,Expat Hungary BUX UCITS ETF* Ha exxegHeBHa 6asa.

3. OnepaunoHeH puck

Otgen ,YnpaeneHune Ha pucka” criequ 3a Bb3HWKBAHETO Ha PUCKOBE, KOMTO Buxa noBnvsanm
Ha HopMarnHaTa onepaTvBHaA AEWNHOCT Ha ApPYXeCTBOTO

Buaoose onepaunoHeH puUck:

a) BbTpeluHn puckose — puckoBe, CBbP3aHu C MePCOHana - HUCKO HUBO; TEXHOMOTMYEH PUCK
- HUCKO HMBO

©) BbHWHM puckoBe - pUCK Ha OBKpbxaBawiarta cpefa - HACKO HUBO; PUCK OT dU3NYECKO
BMELLATENCTBO - HUCKO HUBO.

CucTtemara 3a oueHKa U ynpaeBneHue Ha pucka nossonsiea Ha OTgena no ynpaereHue Ha
pucka ga Habupa MWHopMauuMss U U3YUCNSBaA MOKasaTenutTe 3a OueHKa Ha pucka oT
KOHUEeHTpauus B genHocTTa Ha bT® ,Expat Hungary BUX UCITS ETF* Ha exxegHeBHa 6asa.

4. JInkBngeH puUCK - Npe3 OTYETHUA nepuod YNpaBnaBaLLOTO OPYKECTBO CTPUKTHO creau
N3NCKBaHNATA 3a NIMKBMAHOCT 1 cnasea npuetuTte lNpaBunarta 3a nogabp)kaHe v ynpasreHme
Ha nukBngHuUTe cpencrtea Ha PoHaga. Kbm 31.12.2023 r. HAMa HapyLleHne Ha NUKBUAHOCTTA.

HanwuyHn napu4yHum cpeacrtBa CronHOCT B % oT HCA
eBpo

PasnnawarenHa cmeTtka B NnB. 126.31 0.12%

PasnnawarenHa cMeTka B €BpO 2,213.78 2.04%

Cuctemarta 3a oueHka M ynpasneHue Ha pucka nossonsiBa Ha OTagena no ynpasneHve Ha
pucka ga Habupa uWHpopmaumMss U M3dUCNABa MokKasaTenuTe 3a OUeHKa Ha pucka oT
KOHUEeHTpauus B genHocTTa Ha BbT® “Expat Hungary BUX UCITS ETF* Ha exxegHeBHa 6asa.
5. Puck oT KoHUeHTpauus - YnpaensiBawloTO APYXeCTBO Creau CTPUKTHO MHBECTULMOHHATa
NOSINTUKA U UHBECTULMOHMUTE OrpaHNYEHnst OTHOCHO nopTdenna Ha doHaa.

Cuctemarta 3a oueHka M ynpasrneHue Ha pucka nossonsisa Ha OTagena no ynpasneHve Ha
pucka ga Habupa uHopMaumMss U U3YUCNSBa MoKasaTenutTe 3a OueHKa Ha pucka oOT
KOHUeHTpauna B genHoctta Ha BT® “Expat Hungary BUX UCITS ETF* Ha exxeaHeBHa 6a3a.
6. lpewka oT cnegsaHe
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ISIN Mme Ha 6opcoBo ThpryBaH OuakBaHa rpeLuka ot Mpewka ot
doHa cnegBaHe 3a 2024 r. cnegBaHe 3a 2023 r.
BGHUBUXO01189 Expat Hungary BUX UCITS 0o 10% 5.30%*
ETF
ISIN Mme Ha 6opcoBo JdoxogHocT Ha ﬂOX(::HO(:(T Ha Pasnuka
TbpryBaH coHA BT® 2023 r. A;()ggs? npu
) crnepneHe
3a 2023 r.
BGHUBUX01189 Expat Hungary BUX 37.86% 38,42% (0,56%)
UCITS ETF

* Peanunanpanara rpeLuka oT crieBaHe € n34ncrieHa Bb3 OCHOBa Ha CEAMMYHN CTOMHOCTYU 3a
52 cegmuum, npegxoxgawm 31.12.2023 r.

3a 2024 r. oyakBame rpewkata OT crnefBaHe na He Haaxebpna 10% c orneg Ha
orpaHuyeHaTa UCTopus Ha TbproBus ¢ 60pCcoBO TbpryBaHM poHAOBE Ha Gbnrapckusa nasap,
CbOTBETHO M Ha BopcoBOo ThpryeaH ong “ Expat Hungary BUX UCITS ETF .

lpewkata OT crnegBaHe e BOnaTUIIHOCTTA (M3MepeHa 4Ype3 aHyannanpaHoTo CTaHA4apTHO
OTKNIOHEHWE) Ha pasnukata Mexdy roguwHata [oxogHoct Ha doHga M roguwiHaTa
goxogHocT Ha camust UHgekc. [Mo-Hucka rpeluka oOT cnedBaHe oO3HayaBa MNo-Gnmn3ko
cnepBaHe Ha MHgekca. ToBa He e CbLUOTO KaTo pasfnuka npu CregeHeTo, KOSiTo € NpocTo
pasnukaTta Mmexagy goxogHoctta Ha ®oHga u Tasu Ha PedepeHTHMs nHOEKC 3a onpenernex
nepuog ot Bpeme. Pasnukata npu cnegeHeTto nokassa C KOSMKo npoueHta PoHOobT ce e
npegctasun no-gobpe mnu no-sne ot VMHAekca, gokato rpewkara OT crefeHe nokassea
NMOCTOSIHCTBOTO B pa3nukaTa B npeacraBaHeTo Ha PoHaa n PedepeHTHUS nugekc.

Mmopwusa HukonoBa

Puck meHnopksp
Ha Y[ ,EkcnaTt AceT MennpxmbHT” EAL

Hukonan BacuneB

M3nbnHuTeneH anpektop
Ha Y[ ,EkcnaTt AceT MennpxmbHT” EAL

OaHven JoHuyeB

M3nbnHUTEnNeH aAnpexkTop
Ha Y[ ,Ekcnat AceT MeHnmkmbHT” EALL



