expatcapital

BT® “EXPAT BULGARIA SOFIX UCITS ETF”

MPOCNEKT
3A NYBNMMYHO MPEANATAHE N OOMYCKAHE 0O TbPIroBnA HA PEINYJIMPAH
MA3AP HA OANTOBE
(6e3Hann4HK, cBOOOAHO NPeXBBLPSEMM)
(KONeKTMBHa MHBECTULIMOHHA CXEMa 3a MHBECTUPAHE B aKUMX 1 OPYr NIMKBUOHN
(PUHAHCOBU aKTUBW NP NOEMaHe Ha BUCOK PUCK)

Bopcoeo TbpryeaH ¢oHa “Expat Bulgaria SOFIX UCITS ETF” (HapunuaH no-gony “Expat
Bulgaria SOFIX UCITS ETF” wnu camo ,®oHga“), opraHusuMpaH M ynpaBnsgBaH OT
YnpaensBawo gpyxectBo ,Ekcnat Acer MeHumkmbHT EAL (,YnpaBnsBawoTo
OpyXecTBo“), mu3gaBa/npogaBa AanoBe, MNPefoCTaBsAWM efHaKBM npaBa Ha TexHUTe
nputexatenu. bpoaT asnose Ha ®oHAa ce NPOMEHS B 3aBUCUMOCT OT obemMa N3BbPLLEHM
npogaxxéu n obpaTHO U3KynyBaHe Ha ASrOBeE.

MpocnekTbT 3a NybnuYHO npegnaraHe M JonyckaHe 40 TbProBUs Ha perynupaH nasap Ha
asnose Ha “Expat Bulgaria SOFIX UCITS ETF” (,[lpocnekTbT*) cbabpka uanata
WHpopMaums, HeobxogMma 3a B3eMaHe Ha WHBECTULMOHHO PeELUEeHWe, BKIYUTENHO
OCHOBHUTE pUCKOBe, CBbp3aHu ¢ “Expat Bulgaria SOFIX UCITS ETF” n HeroBaTa AeMHOCT.

B UHTepeCc Ha MHBeECTUTOpPUTE € Aa Ce 3ano3HasAT C I'IpocneKTa, npeav aa B3emart
peweHue ga uHBecTupart.

UneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha YNpaBnABallOTO APYXECTBO OTroBapsT
conuvaapHo 3a Bpedu, NPUYUHEHM OT HeBepHW, 3abnyxgaBaliy UNU HEMbNHW AaHHU B
Mpocnekta. CwbcraButenute Ha roguwHusa ¢uHaHcoB otyeT Ha PoHga oTroBapaT
CONMMAapHoO C TSX 3a Bpeau, NPUYMHEHN OT HEBEPHU, 3abnyxaaBally Unn HEMbIHU JAaHHN
BbB (PMHAHCOBUTE OTYeTM Ha POoHAA, a PermcTpUpaHUAT oguTop — 3a BpeanuTe, NPUYNHEHN
OT OAUTUpPaHUTE OT Hero (MHaHCOBU OTHETMW.

Komucusita 3a comHaHcoB Hagsop (,,Komucunara“; KPH) e norebpauna tosum NMpocnekr
c peweHue Ne 604 — 1d ot 19 aBrycT 2016 r., HoO ToBa He o3Ha4yaBa, Ye Komucusarta
ogobpsiBa unu He ogoOpsiBa MHBECTUpPaHETO B npepsiaraHuTe AANOBe, HATO Ye
noemMa OTrOBOPHOCT 3a BEpPHOCTTa M NMbJZIHOTaTa Ha npeacTaBeHaTa B NMpoOcCNekKTa
MHcopmauums.
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MHBecTuTOpMTE MOrat ga nonydaTt ©GesnnartHo [llpocnekta m [OKymeHTa C KHo4oBa
WHdoOpMaLMa 3a WMHBECTUTOpWUTE, 3aedHO C BCUYKM npunoxeHus, ot ,Ekcnat Acet
MennpkmbHT® EAL oTr 9:00 mo 18:00 4. Bceku paboOTeH AeH, KaKTo W OT cauTa

www.expat.bg.

Appec Ha ynpasneHue u ouc Ha ,,Ekcnat Acet MeHnmxmbHT EALL:
rp. Cocous, yn. ,eoprn C. Pakosckun“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnye 3a koHTakT: XXacmuHa iBaHoBa

MHBecTnpaHeTo B aanose Ha “Expat Bulgaria SOFIX UCITS ETF” e cBbp3aHO C pUCKoBe,
crneumguyHn 3a NpegaraHnTe ganoee, NoapobHO NpeacTaBeHn Ha cTp. 36 1 cneaeawmTte
ot NpocnekTa.

Ctp. 30763
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I. AAHHU 3A “EXPAT BULGARIA SOFIX UCITS ETF”

(N3m. c Peww. Ha C[1 Ne 200/09.06.2017 r.)

HaumeHosaHue:

“Expat Bulgaria SOFIX UCITS ETF”

NHeecmuuuoHHa uern:

[a pennuknpa npeacTaBaHETo Ha
6opcoBus nHaekc Ha akumm SOFIX
(HapuyaH no-gony ,PecdepeHTeH uHaekc")

Puckoe npocpurn:

Bucok puck

Tun:

UCITS ETF 3a nbnHo pennuknpaHe

Bopca 3a mbp20o8usi Ha dsinogeme:

(N3m. ¢ Pew. Ha C[1 Ne 200/09.06.2017 r.)
.bbnrapcka poHgosa 6opca — Codpua“
Wnu gpyr perynupad nasap, Ha KovWTo ce
TbpryesaTt ganosete Ha PoHAa

Banyma: Bvnrapcku nes
HomuHanHa cmotiHocm Ha eOuH Osn: 1.00 (eavH) nes
Lama Ha yypedsisaHe: 19.08.2016 .
Cpok Ha cbujecmeyesaHe: Hama

Homep u dama Ha ernuceaHe Ha ®oHda 8
Peaucmbpa Ha KOH:

PaspelwieHne Ne 156-0$/23.08.2016 .

Adpec:

Codoumg, yn. ,leopru C. Pakosckun“ Ne 96A

TeneqhoH (hakc):

+359 2 980 1881, dpakc: +359 2 980 7472

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpaenseaw,o dpyxecmeo:

~Ekcnat AceT MeHnpxmbHT EALL

Mapkemmelkbpu:

,beHuMapk ®PuHaHc* A[]

. TbpBa ®uHaHcoBa bpokepcka Kbia“
oo

,EnaHa Tpenguur® AL}

MHB8eCMULUUOHHU NocpedHUyU:

,beHuMapk ®PuHaHc* AL]

. TbpBa ®rHaHcoBa bpokepcka Kbia“
oo

,EnaHa TpenguHr AL}

,Codunsa NHTepHewbHbn CektopnTtna® ALl

~Kapon“ AL}

UHeecmuyuoHeH KOHCYynmaHm.

JTbuesap Oumntpos [Jumos

Henosumap:

-tOpobaHk bbnrapua“ Al

“Expat Bulgaria SOFIX UCITS ETF” e konektMBHa MHBECTULIMOHHA CXEMa OT OTBOPEH T
3a VMHBECTMPaHe B LEHHM KHWXa W Opyrn NUKBUOHWM (PUHAHCOBW aKTUBK, y4YpeaeH U
OCbLUECTBSABALLY, CBOATa [OEWHOCT B CbOTBETCTBME CbC 3akoHa 3a [JerHOCTTa Ha
KOMEKTUBHUTE WHBECTULIMOHHN CXeMuU W Ha [pyrn npeanpuatva  3a  KONEKTUBHO
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nHBecTupaHe (3OKNCLOIMKW), 3akoHa 3a nyGnMYHOTO npeasiaraHe Ha LEeHHUM KHWKa
(3MMNUK) m noasakoHoBUTE akToOBe MO npunaraHeTto My, 3akoHa 3a nasapuTe Ha
puHaHcoBu uHcTpymeHTn (3MNPU), 3akoHa 3a 3agbikeHusTa u gorosopute (33[0) un
OCTaHanoTo NPUNOXMMO 3akoHoAaTencTeo Ha Penybnuka benrapus.

(W3m. ¢ Pew. Ha C Ne 200/09.06.2017 r.) ®oHABLT € 060COBEHO MMYLLECTBO C Len
KONEKTUBHO MHBECTUPAHE B MPEXBBbPSISEMMN LIEHHN KHXKA U APYrX NUKBUOHW (hUHAHCOBM
aktmeu no un. 38 ot 3OKUCAOIMNKW Ha napuuyHu cpenctsa, HabpaHu 4ype3 nybrvyHo
npeanaraHe Ha ganoBe, ¢ orfneq NocTuraHe Ha MHBECTULMOHHUTE LEenun Mo Yn. 7, KOeTo ce
OCbLUECTBsAIBA OT YNPaBnsBalLOTO APYKECTBO Ha NpMHUMNA Ha pasnpeneneHme Ha pucka.
3a Hero ce npunara pasgen XV ,OpyxectBo” oT 33, ¢ nskntoyeHune Ha yn. 359, an. 2 un 3,
un. 360, 362, un. 363, oykeu ,B“ 1 ,r“ 1 un. 364, 4OKOMNKOTO B 3akoH unu B lNpaBunara Ha
doHaa He e npeasBuaeHo apyro. PoHABLT ce opraHuampa u ynpasnsea oT ,Ekcnat Acet
MennopkmbHT® EALL M HAMa opraHM Ha ynpaeneHue. CbrnacHo un. 87, an. 1 ot
SOKNCOMNKW npun ocbliecTBsABaHe Ha AeNHOCTTa no yn. 4, an. 1, cebp3aHa ¢ NyGriM4HOTO
npegnaraHe Ha BTOpuMYyeH nasap (6opcoBa TbproBus) Ha ganosete Ha doHAa, KaKToO U C
n3gaBaHeTo U 006paTHOTO MM M3KYNyBaHe Ha MbpPBUYEH Nasap, YNpaBnsBaLloTo APY>KECTBO
JencTea oT UMETO M 3a CMeTKa Ha yrnpaBrisiBaHaTa KONeKTMBHA MHBECTULMOHHA CXemMa — B
cnydas “Expat Bulgaria SOFIX UCITS ETF”.

(M3m. ¢ Pew. Ha C[ Ne 200/09.06.2017 r.) ,KanutanbT* Ha ®oHAa e paBeH Ha HeTHaTa
CTOMHOCT Ha akTneute My (HCA), koaTo He moxe Aa 6bae no-manka ot 500 000 nesa. Tosu
MUHUManeH pasvep TpsibBa ga 6bae AoCTUrHaT OO OBE roguHWM OT MonydYaBaHe Ha
paspeLueHmeTo ot KOH 3a opraHuaupaHe n ynpasneHue Ha doHga. PoHOBT NOANEXN Ha
BNMcBaHe B nybnuuHute peructpm no un. 30, an. 1, T. 5 ot BakoHa 3a Komucusata 3a
¢mHaHcoB Hagzop (SKDH).

“Expat Bulgaria SOFIX UCITS ETF” we cneasa u crieaHnTe OOMbIIHUTENHN U3NCKBAHWS, B
cuna 3a 60pcoBoO TbpryBaHu hoOHOOBE KbM MOMEHTA Ha Cb3daBaHe Ha To3n [NpocnekT:

e MwuHMManHaTa HeTHa CTOMHOCT Ha aKTUBUTE HEe MoXe Aa Obae no-manka ot 100 000
nB. U cneaea ga 6bae gocturHaTta B pamknte Ha 30 OHKM OT NOTBbPXKAABAHETO Ha
HaCTOSILLNS MPOCMEKT;

e Cnep n3tuyaHe Ha T03u cpok oT 30 gHM BOPCOBO TbPryBaHUAT (POHA OMOBECTsIBA
HabpaHusa pa3mep Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha MHTEPHET CTpaHuuaTta cu
n yBegomsasa KomncuaTa;

e B cpok ot 30 gHM cnen goctvraHe Ha MUHMManNHUAT pasmep Ha aktueuTe oT 100
000 nB., YnpaBnsaABalWOTO [OPYKECTBO MoAaBa 3asiBieHWe 3a [AOoMyckaHe Ha
asinoeeTe Ha PoHaa 40 THProBUS Ha perynupaH nasap.
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I.1. YnpaBnsaBallio gpyxecTtBo

HaumeHosaHue: ~Ekcnat AceT MennpxmbHT EALL
Celdanuuwie u adpec Ha yripasneHue: Codoums, yn. ,leopru C. Pakosckun® Ne 96A
TenegpoH (haxc): +359 2 980 1881; cdpakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Lama Ha yypedsisaHe: 30.07.2007r.

Cpok Ha cbujecmeyeaHe: HAMa

PeweHue Ha KOH 3a uz0asaHe Ha nuueH3

3a u3zsbpuigaHe Ha deliHocm Kamo Ne 1574-yY[] ot 30.11.2007 r.
yrpasJsisisaujo OpyKecmeo:

NHdopmaLmsa oTHOCHO npodecuoHantusa onut Ha JpyXecTBoTo

.Ekcnat AceT MeHumKMBHT® EAL u3BbplUBa akTMBHA AENHOCT MO ynpaereHue Ha
KNUeHTckn aktmem oT 16.06.2008 r. OCHOBHO NpPeaMMCTBO WM CUNMHa 4epTa Ha
YnpaensBawoTo OPYKECTBO € ekunbT OT cneuuanuctn ¢ borat onut B obnactra Ha
yNpaBlieHNETO N WHBECTULMOHHUA aHanu3 Ha akTMBM M MINaguM ekcneptu ¢ gobpa
KkBanudukauma n no3HaHusa B cepara Ha puHaHcuTe.

YnpasneHue v dyHkumoHmpaHe Ha “Expat Bulgaria SOFIX UCITS ETF”

CovrnacHo [lpaBunata Ha “Expat Bulgaria SOFIX UCITS ETF”, YnpasnsBawoTto
OPYKeCTBO, YrieHoBeTe Ha HeroBusi CbBET Ha OUPEKTOPUTE N HEroBUSIT MHBECTULIMOHEH
KOHCYNTaHT ca ANbXHW Aa AencTBaT B HAN-A400pUst MHTEPEC Ha BCUYKK NpuUTexaTenn Ha
asnose BbB PoHOA, KAaTO Ce PbKOBOASAT CaMO OT TO3W MHTEPEeC Mpu YrNpaBleHUETO Ha
doHpa.

YnpaBnsBaLloTo APYKECTBO € ANTbXHO Aa ynpaensBa AeriHocTTa Ha ®oHaa B cnegHuTe
HanpaBneHus — yrnpaBieHne Ha MHBECTUMLUMTE, aAMHUCTPATUBHM YCNyrn, AUCTPUOYLUa 1
MapKeTUHr Ha asnoBeTe Ha doHaa. YNpasnsBallOTO OPYKECTBO MHBECTMpa HabpaHuTe
napuyHn cpeactea BbB doHOa CNpsiMO MHBECTULIMOHHMTE LENM U WHBECTMLUMOHHaTa
nonuTuka Ha poHaa, onvucaHu B To3u MNpocnekT.

Mpn npogaxbata u oOpaTHOTO W3KynyBaHe Ha OAnoBe YNpPaBnABaLLOTO OPYKECTBO
n3uncnsiBa eMMCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe Ha AdrnoBeTe Ha
doHOa nof koHTpona Ha [enosuTtapsd, BoAU CYETOBOACTBOTO, MOAABLPXKA U CbXpaHsBa
OTYETHOCTTa U U3NbIHABA BCUYKN APYrM NoAo0OHM 3aabimkeHUs, cbobpasHo ycnosusaTa u
pefa 3a nsgaeaHe v npogaxba Ha asanoBe, ycrosusTa u pega 3a obpaTHO M3KynyBaHe Ha
aanose N obCcToATEnNCTBa, NPU KOUTO 0BpaTHOTO M3KynyBaHe Moxe Aa 6bae BpeMeHHO
CMpsiHO, ycroBusTa MU peda 3a usvucnssaHe Ha eMUCUMOHHAaTa CTOMHOCT M Ha ueHaTta 3a
00paTHO U3KynyBaHe Ha OANOBETE, KAKTO ca onucaHu B To3u [pocnekT. YnpaBnssalwloTo
OPpYXeCcTBO ynpaBnsiBa UsanocTHaTa MapkeTUHroBa enHoCT Ha PoHAa 1 N3BbpLUBA BCUYKK
OpyrM  OEenHOCTW, KOWTO ca HeobxooumMuM BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
dyHKUMOHUPaHe 1 npekpaTaBaHe Ha doHAa.
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Mpn ocbluecTBsIBaHe Ha ropenocoyvyeHuTe yHKUMKM YNpaBnsBawloTo OPYXECTBO B3ema
peLlleHnst Mo BCUYKM BLNPOCU, CBbP3aHU C OpraHu3auusaTa, 4erHoOCTTa N npekpaTsaBaHeTo
Ha doHAa, BKIOYUTENHO:

e V3meHeHve v gonbnHeHue Ha MpaBunata Ha PoHAa, Ha MpaBunaTa 3a oueHka Ha
noptdperina v 3a onpefenisiHe Ha HeETHaTa CTOMHOCT U Ha MHAMKaTMBHaTa HeTHa
CTOMHOCT Ha akTuBuTe, MpaBunaTta 3a oueHka U yrnpaBreHVve Ha pucka U Opyru
BbTPELLHM aKTOBE, KaKTO U OTHOCHO akTyanuaupaHe Ha To3u MNpocnekT;

e CkrntouBaHe, KOHTPOM BBPXY W3MbIHEHMETO, NpekpaTdBaHe W pasBansHe Ha
porosopute ¢ [lenosutaps, MapkeT melkbpa U UHBECTULWNOHHUTE MOCPEAHULM,
M3NbIHSABAWM WHBECTULMOHHUTE HapexdaHusi OTHOCHO YyhnpaBfeHMeTO Ha
noptdenna Ha PoHaa;

e 1360p 1 ocBOOOXAABaHE Ha perncTpupaHuTe oantTopn Ha PoHaa;

e UM3roTBsiHe Ha roguvWHWSA (OUHAHCOB OTYET M MPUEMAHETO My cref 3aBepka oT
n3bpaHnuTe PerncTpupaHn oguTopu;

e [EXxepnHeBHO onpepnensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaga, HCA Ha
€dVH Osr, EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe Ha Herosute
OSnoBe;

e OnpegensHe n nybnukyBaHe Ha uHgukatneHa HCA u HCA Ha gan, cbobpasHo
MpocnekTa u Npasunata Ha PoHAaa;

e BsemaHe Ha pelleHns 3a BpPEMEHHO cnuvpaHe/Bb30OHOBABaHe Ha 06paTHOTO
n3KynyBaHe M 3a yabl/hKaBaHe Cpoka Ha BPEMEHHOTO crnvpaHe Ha obpaTHOTO
N3KynyBaHe;

e B3emaHe Ha pelleHVe 3a CKIMoYBaHe Ha JOroBoOp 3a 3aem;

e B3emaHe Ha pelleHnst OTHOCHO Npeobpa3syBaHe U NpekpaTasaHe Ha OoHAa;

e WM3bop Ha nukBMaaTop/u Mpu HacTbNBaHE Ha OCHOBaHWE 3a MpekpaTsiBaHe Ha
doHpa.

Opyrn KONekTUBHW MHBECTULIMOHHU CXEMW, ynpasnsaBaHu oT ,Ekcnat AceT MeHUmMKMBbHT®

EALl

Kbm patata Ha nybnukysaHe Ha HacToawmsa [lpocnekT YnpasnsBalloTo OPYKeCTBO
yrnpaensBea owle Tpu goroBopHu donga: OP ,Ekcnat UmbpmxmHr Mapketc Ctokc®, O
~Ekcnat Moyobn Exkyutuc” n & ,Excnat boHac".

(N3m. ¢ Pewl. Ha C Neo 158/01.07.2016 r.) [laHHM 3a uYneHoBeTe Ha yNpaBUTENMHUTE U
KOHTponHuTe opranu Ha ,Ekcnat Acet MeunmkmbHT EALL
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-EkcnaTt AceT MeHnmpxmbHT EALl € BnucaHo B ThbproBCKUst perncTbp npes MmeceL, Hoemepu
2007 r. [OpyxecTBOoTO MMa efHOCTEerneHHa cuctema Ha ynpaeneHune — CbBeT Ha
OupeKTopuTe, CbCTOSAL, ce OT NeT phrnsnyecku nuua.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE Ha YNpaensBalloTO APYXKECTBO ca
npeacTaBeHu No-aorny.

Hukonan BacuneB BacuneB — M3anbnHuTeneH AUPEKTOp U uneH Ha CbBeTa Ha
AupeKkTopuTe

O6bpaszosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHusa, Cneunanusaymsa no
JaHbyHa nonutrka 1 uHaHCcK

1995 - 1997 r. BRANDEIS UNIVERSITY, Yontem, CALL, Maructep no
MeXayHapoaHa MKOHOMMKKA U (PUHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanasbp no 6M3HeC agMUHUCTpaLMs, OMHAHCK K
WKOHOMMKA

1990 — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanasbp no MKOHOMUKA U
MEHUIXMBHT

LonwriHumernHa keanugukayus
1999 . CepTtudmumpan cpmHaHcoB aHanutuk (CFA)

lNpoghecuoHaneH onum

2010 r. — oo MmomMmeHTa ~-Excnat Anda“ AL, yuneH Ha CbBeTa Ha OQUpeKTopuTe

2009 r. — go momeHTa -Ekcnat Kanutan“ Al, npegcrasuten n nanbiHUTENEH
anpekTop

2009 r. — oo MOMeHTa .Ekcnat Npyn* EOO[, egHonnyeH cobCTBEHUK HA Kanutana

2005 - 2009 . MuWHUCTBpP Ha obpXaBHaTa agMUHUCTPaUMS U

agMuHUCTpaTuBHaTa pedopma

2003 — 2005 . 3amMecTHUK MMHUCTBbP-Npeacenaten n MMHUCTLP Ha
TpaHcnopTa 1 cbobLeHusaTa

2001 — 2003 r. 3aMeCTHUK MUHUCTBbP-Npeaceaaten u MMHUCTLP Ha
MKOHOMUKaTa
2001 — 2005 . 39-0 1 40-0 HapoaHo cbbpaHne, HapoaoeH NnpeacTaBuTeEn
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2000 — 2001 .
1997 — 2000 .
1997 r.

1996 — 1997 .
1993 — 1994 .
1988 — 1990 .

LAZARD CAPITAL MARKETS, JloHaoH, BennkobpuTtaHus,
Crapwu BuuenpeangeHT; Qupektop ,[MpoyyBaHus 3a
LleHTpanHa n N3to4yHa EBpona“

UBS WARBURG (6uBwwe Warburg Dillon Read), JloHaoH,
Bennkobputanus, AcoummpaH gupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL,
AHanusaTtop ,Pa3BuBaLLy ce eBpPONENCKN KannTanoeu
nasapm‘

SBC WARBURG, Tokuo, AnoHusa, AHanusaTop no ctparerus
Ha ANOHCKMUTE (PUHAHCOBU Nasapu

COOPERS & LYBRAND, byganeLua, YHrapus, JaHbyeH
KOHCyNTaHT

HapopgHa wkona 3a 3anacHu ocuuepu ,Xpucto botes®, rp.
lMneseH

U3ebpweaHa u3ebH [pyxecmeomo OelHocm, KOSmMO € om 3HadeHue ¢ oeaneod
deliHocmma Ha Opy»ecmeomo

OcBeH nocoyeHnTe No-rope 3aemMaHn OMBXHOCTU KbM AaTaTa Ha HacTosawms NpocnekT,
Hwukonan Bacunes He n3BbpLuBa Apyra 4edHOCT u3BbH ,Ekcnat AceT MeHnopxmbHT EAL.

Hukona CumeoHoB fAAHkoB — [peacenarten Ha CbBeTa Ha AUpPeKTopuUTe

ObpasosaHue
1991 — 1994 r.
1984 — 1990 r.

lNpoghecuoHaneH onum
2007 r. — 0o MoMeHTa

2006 r. — 0o MOMeHTa

2005 - 2006 .

2002 — 2005 .

Ynusepcutet KopHen — CALL (Cornell University),
MkoHomMuka Ha noTpebneHueTto, bakanaesbp

AHrnuiicka rumHasuna — rp. lNnoegme
-Ekcnat Anda“ AL, MNpencenaten Ha CbBeTa Ha
aupekTopuTe

~Ekcnat Kanutan“ A, lNpencenaten Ha CbBeTa Ha
aupekropute

MVIHVICTepCTBO Ha TpaHcnopTa, CbBEeTHUK Ha MUHUCTBPa No
BbMNpOCUTE Ha (bVIpMeHOTO ynpaslieHne n KoHuecnnte

MWHUCTEPCTBO Ha TpaHCNopTa U CbobLLIEeHUATa, 3aMEeCTHUK-
MWHUCTBP, OTFOBOPEH 33 (PUPMEHOTO yrpaBreHne un
KOHLiecumuTe
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2001 — 2003 r.
2000 — 2001 .
2000 — 2001 .
1998 — 2000 .
1996 — 1997 r.
1995 — 1996 r.

MWHMCTEPCTBO HA MKOHOMMKaTA, 3aMECTHUK-MUHUCTBLP,
OTrOBOPEH 3a nonutukata B obnacrrta Ha NPOMMILLSIEHOCTTA
N TbproBusaTa

.HadTekc bvnrapua Xonguur® Al, BuuenpesngeHT
~,CHabasasaHe n TbproBus“, uneH Ha CbBeTa Ha anpekTopuTe

-HadTekc MNeTpon® ALl, N3anbnHUTENEeH OUPEKTOP, YfeH Ha
CbBeTa Ha gupekTopuTe

,coneen Cogun“ ALl, PHaHCOB MEHMAXBP
PenoBHa BoeHHa cnyx6a BbB BoeHHO-Bb3ayLLUHUTE CUMK

~KpadT Akobc Cywapg bwnrapus“ A, MeHnmKbp napuyHn
onepaumm

U3zebplusaHa u3ebH Lpyxecmeomo 0eliHocm, KOsImo € om 3Ha4YyeHue ¢ oarneod
detiHocmma Ha [pyxecmeomo

OcBeH nocoveHnTe NO-rope 3aemMaHn OMBXHOCTU KbM AaTaTa Ha HacToswmsa [MpocnekT,
Hwukona AHKOB nma 1 Apyrn yvyactus U3BbH NOCOYEHUTE KaTo npodecnoHaneH onuT no-
rope, HO YNpasnsBaLwoTO APYKECTBO CUMTa, Ye Te He ca 3HauuMmu 3a genHoctta Ha Y[
~Ekcnat AceT MeHnmkmbHT® EALL

Mapua OumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AMpeKTopuTe

ObpasosaHue
2005 — 2009 .

lNpoghecuoHaneH onum
KOHn 2016 1. — go
MOMEHTa

2013 r. — 0o MmoMmeHTa

2013 r. — 0o MoMmeHTa

Man 2012 — mapTt 2013 T.

2009 - 2012r.

KOHn — gek. 2009 .

BbakanaBbp no nkoHoMuka U matematuka, Vassar College,
Mokuncu, Hio Nopk, CALL

~Ekcnat AceT MeHnpxmbHT EALL, uneH Ha CbBeTa Ha
aupekTopuTe

~Excnat Acet MeHnopxmbHT® EAL], TNaBeH puHaHCcOB
aHanusaTop

~Ekcnat beta“ ALLCUL, yneH Ha CbBeTa Ha aAMpeKkTopute
.Ekcnat Kanutan“ All, lmaeseH domHaHCOB aHanmnsaTop
-EOX Kenntbn bbnrapus“, duHaHcoB aHanUTmK

L natuHym [lesenonmeHtc bvnrapua“ OO, Ekcnept
(PUHAHCOBW N CTOMAHCKM aHanuamn
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UsebpweaHa u3ebH [pyxecmeomo JdelHocm, KOSmMO € om 3HadeHue ¢ oaneod
OetiHocmma Ha [pyxecmeomo

OcBeH NOCOYEHNTE NO-rOpe 3aeMaHu OSTbXHOCTM KbM AataTta Ha HacToswms pocnekT,
Mapus bornymHoBa He M3BbPLUBA Apyra AeNHOCT U3BLH ,Ekcnat AceT MeHngpxkmbHT EAL

Nbuesap OumutpoB [lumoB — YneH Ha CbBeTa Ha AMpeKTopuTte

ObpasosaHue
2008 — 2009 .

2007 — 2008 r.

2004 - 2007 .

YHuepcuteT ,JodunH" — Mapux, 2-pa Marnctbpcka creneH
— Master 2: YnpaBneHue Ha aKkTuBU

YHusepcurtert ,Jlyn Macteop® — Ctpacbypr, 1-Ba
Maructbpcka cteneH — Master 1: duHaHCK 1 ynpaBneHue Ha
pucka

Yuuepcurtet Jlyn Macteop®, Ctpacbypr, PpaHuus,
Bbakanebp — Licence: KonnyectseHn meTogun, MKOHOMMKA U
MEHUIKMBHT

HonwrnHumenHa keanugukauus

2013 r.

2012r.

lNpoghecuoHaneH onum

tOHun 2016 1. — oo
MOMEHTa

2014 r. — 0o MOMeEHTa

2013 -2014r.

Onn 2012 — mapt 2013 1.

MapT — tonn 2012 r.

MapTt 2012 — mapTt 2013 r.

MapTt 2010 — mapT 2012 .

Ceptudmumpar ouHaHcoB aHanutuk (CFA)
CepTtudumkaT 3a npnaobuTo npaBo 3a N3BbPLUBAHE HA

OenHocT KaTo NHBECTULMOHEH KOHCynTaHT Ne 373-
NK/18.09.2012 .

~Ekcnat AceT MeHnopxmbHTY EALL, uneH Ha CbBeTa Ha
aupekTopuTe

~Ekcnat Acet MeHnopxmbHT EALL, MopTdhonno MeHngpxup

»11 Bu Ain Acet MeHnpxmbHT® EAL], MopTdhonno MeHnmxbup

,ObOLLKnHCKa 6aHka AceT MeHnmxmbHT EALL, FTNaBeH
onepaTtMBeH AMPEKTop

,ObOLLKNHCKa 6aHka AceT MeHnmxMbHT® EAL, V3nbnHuTenex
AnpekTop 1 YneH Ha CbBeTa Ha ANpeKTopuTe

,ObwmHcka 6aHka“ Al, HayanHuk otoen Kanutanosu
nasapm

»11 Bu Ain Acet MeHnpxmbHT® EALL, MNMopTdonno MeHnmxbup
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Hek. 2008 — cenT. 2009 1.  AXA Investment Managers, AcucteHTt noptdonno
MeHnoxbp B otaen “Fixed Income — Euro Aggregate”

U3ebpuisaHa u3ebH pyxxecmeomo OeliHocm, KOSImo e om 3HadyeHue ¢ oaned deliHocmma
Ha [pyxecmeomo

OcBeH NoCoYeHUTEe NoO-rope 3aemMaHn OABXKHOCTM KbM dataTta Ha Hactoawmsa lNMpocnekT,
JTbuesap [IumoB He u3BbpLLBa Apyra AeNHOCT n3BbH ,Ekcnat AceT MeHnopKMbHT EAL

Hukona EmunoB BecenuHoB — YUneH Ha CbBeTa Ha AupeKTopuTe

ObpaszosaHue

2005 -2010. MoCKOBCKM AbpXaBeH YHMBEPCUTET MO reoaesns u
kapTorpadus, Mocksa Pycua, Marmctbp no pyHaHcu n
KpeanT

lNpoghecuoHaneH onum

FOHun 2016 1. — go ~Ekcnat AceT MeHnmpxmbHT® EAL], yneH Ha CbBeTa Ha

MOMEHTa OupekTopuTe

MapTt 2016 1. — oo ~-Ekcnat Acet MeHnpxmbHT* EALl, OnepaTtmMBeH ANpeKTop

MOMEHTa

HOnn 2014 — mapTt 2016 1. ,Ekcnat AceT MennpxmbHT® EAL], CTapwm domHaHcoB
aHanusartop

Anpun 2013 —tonn 2014 Ekcnat AceT MeHngxmbHT EALl, dHaHCOB aHanm3aTop
Mapt 2011 — anp. 2013 r. ,EkcnaT Kanutan“ Al, AHanusaTop

U3ebpuwigaHa u3swbH [pyxecmeomo 0eliHocm, KoSImo e om 3Ha4dyeHue ¢ oaned deliHocmma
Ha [pyxecmeomo

OcBeH Noco4YeHUTE Mo-fope 3aeMaHu ONbXHOCTM KbM AaTtaTa Ha HacTtoslms MpocnekT,
Hwkona BecenuHoB He u3BbpLUBa Apyra AENHOCT N3BbH ,EkcnaTt AceT MeHnpxmbHT EALL

3anucaH 1 BHECeH Kanutarn

OcHoBHUAT kanutan Ha ,Exkcnat Acet MennmxmbHT® EALl e B pasmep Ha 360 000 nesa,
pa3npegeneH B 360 6posi 6e3HanMyYHN AanoBe, ¢ HOMUHanHa ctorHocT oT 1 000 neea
BCsKa. Llenuat kanutan e 3anucaH 1 BHECEH OT e4HONNYHUA cobecTBeHumK ,ExkcnaT Kanmtan®

AL.
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1.2. OanoBe Ha “Expat Bulgaria SOFIX UCITS ETF”

Gopca 3a mbpeosusi Ha 0sinoseme: Bvnrapcka ®oHgoBa bopca — Codomsa ALl

EnekmpoHHa cmpaHuua: www.bse-sofia.bg

(N3m. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) (M3m. ¢ Pew. Ha CO Ne 196/30.03.2017 r.)
Perncrpauma 3a Tbprosusa Ha ooHaoBa 6opca

B cpok ot 30 gHM cnen gocTuraHe Ha MUHMManHUAT pa3mep Ha aktusute ot 100 000 n..
YnpaBnsiBawoTo APYXECTBO LLEe Nnodane 3asiBieHne 3a JonyckaHe Ha gsanoeete Ha PoHaa
00 TbproBust Ha bbnrapcka ®oHaosa bopca — Codmsa (,6PE — Codma“ AL, BOB) n doHabT
LLie cna3Ba uU3nckBaHusTa Ha bbnrapcka ®oHgoBa bopca — Codus, cBbp3aHn ¢ TbProBusaTa
Ha asnoseTe cu. POHOBT € 3anoyHan npouec 3a AonyckaHe Ha OAnoBeTe A0 TbProBusi Ha
OCHOBHMS1 cerMeHT Ha JloHgoHckaTta dooHaoBa bopca, kaTto B 6n113ko Obaelle Moxe ga ce
TbpryBa 1 Ha gpyrin 6opcu, ako YnpapnsBawloTO APYKECTBO B3EME pelleHUsi 3a TakuBa
perncrpaumm.

OuBraeHTHa NonuTmkKa

doHaBLT HAMA Oa pasgaBa AMBUAEHTU. OuBUOEHTUTE, M3NnaTeHu OT OSMNOBETE, B KOUTO
doHOBT € MHBEeCTUpar, KakTo U KanutanoBute nevyanbu, peanuavpaHn npu TbProsusi ¢
nsanoseTe BbB PoHAa, Le 6baaT peuHBEecTMpPaHM.

I.3. AHBECTMLIMOHHM NOCPeaHNULN U UHBECTULIMOHEH KOHCYNTaHT

MHBECTUUMOHHM noCpeaHULM, KOUTO LWe W3NbMAHSABAT WMHBECTULUMOHHUTE peLleHus u
HapeXgaHus Ha YnpasnaBalloTo apyxecTtso npu doHaa, ca:

(U3m. ¢ Pew. Ha C1 Ne 169/26.10.2016 r.)

NHeecmuyuoHHU nocpedHuUyU: ,beHuMapk dPuHaHc* A[]

. TbpBa ®rHaHcoBa bpokepcka Kbuia“
oo

,EnaHa Tpenguur® AL

,Codmst IHTepHewbHbn Cektoputns® AL

.Kapon“ AL
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JaHHM 33 NHBECTULIMOHHNTE NOCPEOHULM

HaumeHosaHue: ,beHuMapk dPuHaHc* ALl

rp. Codoumsa, x.k. JloseHeu, yn. ,Buckap
nnaHuHa“ Ne 19, eT. 2

Cedanuuwie u adpec Ha yripasrneHue:

TenegoH,hakc: +359 2 962 53 96; +359 2 962 53 88
EnekmponeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuya: www.benchmark.bg

[Jama Ha y4ypedsisaHe: 18.12.2003 r.

Homep u dama Ha pa3peweHuemo Ha KOH
3a uaebpuieaHe Ha deliHocm kamo UIT:

PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0212

PeweHune Ne 179-111/09.03.2004 r. Ha K®H

CobluecTBEeHM ycrioBusa Ha gorosopa cbe ,beHdMapk PuHaHc” Al

CobrnacHo cknwodveHus  porosop, ,beHuMapk @uHaHc® ALl usBbpwBa cpely
Bb3HarpaxgeHue caernku ¢ (UHAHCOBM WHCTPYMEHTM, OOMyCHaATU 3a TbproBusi Ha
perynupaH nasap ,b®b — Coduma“ AL oOT umeTo Ha YnpaBnsaABalOTO OPYKECTBO,
JencTBallo 3a cMeTka Ha PoHOa M Ha HEroB PUCK, CbIMACHO MOPbYKM NodadeHu oOT
YnpaBnsiBawoTo ApyXKecTBo. [loroBopbT ce cCkrnouBa 3a HeOoNpedeneH Cpok U ce
npekparsiBa OT BCsKa OT CTpaHuTe 6e3 npeanssBecTue.

(U3m. ¢ Pew. Ha C[1 Ne 166/30.09.2016 r.)

HaumeHosaHue: ggEBa O®uHaHcoBa bpokepcka Kbia“
Cedanuuwie u adpec Ha yripasreHue: rp. Cocoms, yn. ,EHoc” Ne 2
TenegoH,hakc: + 359 2 810 6400, dakc +359 2 810 6401
EnekmpoHeH adpec (e-mail): ffoh@ffbh.b

EnekmpoHHa cmpaHuua: www.ffbh.bg

Hama Ha y4pedsigaHe: 27.03.1991 .

fa‘)":,':é’b% Zi’;fe”ﬁapgggflg‘gfam’ﬁn’@H PetueHme Ne 102-M1/08.02.2006 r. Ha KOH
PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0015

ChbluecTBeHU ycnoBust Ha gorosopa c ,[1bpBa PuHaHcoBa bpokepcka Kbwa“ OO0

CwrnacHo ckniodeHus goroesop, ,[1bpBa dPuHaHcoBa bpokepcka Kbwa“ OO npuema
cpelly Bb3HarpaxgeHve ga U3BbpLuBa 3a CMeTKa M PUCK Ha YNpaBnsaBaLoTO APYXeCTBO,
JenctBawlo 3a cmetka Ha PoHaa, nokynko-npogaxkba M 3aMaHa Ha (UHAHCOBU
WHCTPYMEHTU, KaKTO 1 PErMCTPALIMOHHO areHTCTBO CbIMAacHO HapeXaaHusl, KOUTo ce aBsABaT
HepasgenHa yacTt oT goroBopa. [JoroBopbT Ce CKMoYBa 3a CPOK OT eAHa roguHa oT AaTara
Ha noanucBaHeTo My. AKO HWKOSI OT CTpaHWTe B ABYCEAMWYEH CPOK Npeau fataTta Ha
u3TM4aHe Ha JoroBopa He yBeOMM MUCMEHO [Apyrata cTpaHa 3a npekpaTsBaHe Ha
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[JoroBopa, Tol ce cumTa NPOAbIDKEH 3a OLLE efHa roAMHa Npu CbLUMTE YCNOBUS, KaTo TOBa
Ba)kWn 3a BcsAKa criegsalla roguHa.

(U3m. ¢ Pew. Ha C1 Ne 166/30.09.2016 r.)

HanmeHoBaHue: .Enana Tpenguur ALl

rp. Codous, pavioH Cpepeu, yn. ,KyamaH
LLlankapeB® Ne 4, eT. 2

Cedanuuwie u abpec Ha yripasrneHue:

TeneghoH, hakc: +359 2 810 00 70;
EnekmpoHeH adpec (e-mail): info@elana.net
EnekmpoHHa cmpaHuya: www.elana.net
Jama Ha yuypedsisaHe: 15.06.2007 r.

Homep u dama Ha pa3speweHuemo Ha KOH
3a ussbpuisaHe Ha deliHocm kamo UI:

PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0030

PeweHune Ne 171-111/08.03.2006 r. Ha KSH

CobluecTBeHM ycrioBus Ha gorosopa ¢ ,EnaHa Tpenaudr’ AL

CbrnacHo ckniodeHnst 4oroeop, ,Enana TpenguHr® ALl n3sbpLUBa cpeLly Bb3HarpaxaeHune
cAenkn ¢ pMHaHCOBM MHCTPYMEHTM, OT UMETO Ha YNpaBnsBaLoTO APYKECTBO, AENACTBALLO
3a cMeTka Ha ®PoHOa 1 Ha HeroB PUCK, CbITNAaCHO NOPBbYKM NodadeHn OT YnpaBnsBawoTo
apyxecTBo. [1oroBopbT Ce CKIOYBaA 3a HEOMNPEAESNEH CPOK U Ce MpeKkpaTaBa: Mo B3aMMHO
NMUCMEHO Cblrnacue Ha CTpaHUTe U C eAHOMECEYHO NMMCMEHO Npean3BecTue, OTnpaBeHo
OT BCsiKa eHa OT CTpaHuUTe A0 ApyraTa cTpaHa.

(N3m. c Pew. Ha CO Ne 166/30.09.2016 r.)

HaumeHosaHue: ,Codust IHTepHewbHBLN Cektoputns® ALl
Cedanuuwie u abpec Ha yripasrneHue: oyn. ,Butowa“ Ne 61, eT. 2

TeneghoH, hakc: +359 2 988 6340; +359 2 937 9877
EnekmpoHeH adpec (e-mail): office@sis.bg

EnekmpoHHa cmpaHuua: www.sis.bg

JHama Ha y4ypedsisaHe: 27.07.1998 r.

fao":jfb‘l; Zigse”japgggﬁg‘g’ﬁ’(‘;%%*ﬁn’f‘DH Pewenue Ne 262-UM/05.04.2006 r. Ha KOH
PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0157

CobluecTBeHU ycnoBust Ha gorosopa cbe ,Codbunsa MHTepHewbHb Cektoputns® AL

CbrnacHo cknoveHus goroeop, ,,Codusa MHtepHewbHbN Cektoputna® ALl M3BbpLLUBa cpeLly
Bb3HarpaXxaeHne caenkm ¢ (OUHAHCOBU WMHCTPYMEHTU OT MMETO Ha YNpaBnsAsalloTo
OPYXeCTBO, OeWcTBawo 3a cmeTka Ha bopcoBo TpbryBaHus oHO M Ha HEroB pPUCK,
CbIMNACHO MOPBYKM NOAaAEeHM OT YNPaBNsABaLLOTO ApYXKeCcTBO. [IoroBopbT Ce CKMo4YBa 3a
CpOK OT efdHa rogvHa OT JartaTta Ha nognuceaHeTo My. AKO nmpeau npeav gatarta Ha
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N3T4YaHe Ha JOroBOPa HUKOSA OT CTPaHUTE He YBe4OoMW ApyraTta cTpaHa 3a npekparsaBaHe
Ha [Joroeopa, TOM ce cuMTa NPOAbLIKEH 3a Olle efHa roguHa npu CbLUUTE YCMOBUS, KaTo
NpPoAbLIKAaBaHETO MOXE [a Ce U3BbPLUBA MHOIOKPAaTHO.

(U3m. c Pew. Ha CI1 Ne 169/26.10.2016 r.)

HaumeHosaHue: ~Kapon“ AL}

Cedanuuwie u adpec Ha yripasrneHue: rp. Cochus, 6yn. ,Xpucto botes* Ne 57
TenegoH,hakc: +359 2 400 82 51

EnekmpoHeH adpec (e-mail): broker@karoll.bg

EnekmpoHHa cmpaHuua: www.karoll.bg

LJama Ha yuypedsisaHe: 08.01.2007r.

;""L’I'fé’bz Zigﬁe”ﬁapgggzg’;’fa%%*ﬁn’f@H Pewerme Ne 189-MM/15.03.2006 .
PeaucmpauuoHeH Homep 8 KPH. Ne PI-03-0053

CobluecTBeHU ycnoBust Ha gorosopa c ,Kapon“ A

CwobrnacHo npeameta Ha gorosopa ,Kapon® ALl ce cbrnacssa no HapexaaHe 1 3a cMeTka
Ha YnpaBnsBawloTO OPYXECTBO Aa CKIYBa CAENKA C (PUHAHCOBU WHCTPYMEHTU, KaTo
Kynyea, npogaBa W/unn 3ameHs (OMHAHCOBM MHCTPYMEHTWU, OOMNYyCHATXM OO TbProBusi Ha
perynupaH nasap Ha nMHaHCOBU MHCTPYMeHTH (BkMn. Bvnrapcka ®oHgosa bopca — Cocus
Al) nnn kato KynyBa (PMHAHCOBM MHCTPYMEHTU NPU yy4acTue B MbPBUMYHO MNYyOIIMYHO
npeanarade; Aa npegocTaBu AOCThN 3a TbProBusi Ha perynupaxvsa nasap (Bkn. bbnrapcka
doHpoBa bopca — Codmss Al) nocpeacTBOM €nekTpOHHA cucTeMa 3a AMCTaHUUOHHO
nogaesaHe Ha nopbykn yYpes UHTepHeT, HapeyeHa KAPOJT BPOKEP /KAROLL BROKERY,;
Ja npedaBa 3a U3NbfHEHME HapeXAaHus BbB Bpb3ka C €4uH unn noeseve (OMHaAHCOBMU
WHCTPYMEHTN.

JaHHn 3a NHBECTULIMOHHWSA KOHCYNTaHT

MHBecTuUMOHMTE pelleHns npu ynpaBreHNeTo Ha aktueuTe Ha “Expat Bulgaria SOFIX
UCITS ETF” we 6baaTt B3emaHu oT:

1. Jlbyesap OumutpoB [MMOB, NULEH3MPAH MHBECTULIMOHEH KOHCYNTaHT, MpuTexasaly
ceptudmkat Ne 373-MK/18.09.2012 r., usgageH ot KOH 3a npupobuto npaBo 3a
M3BBbPLUBAHE HA AEWHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

Obpa3sosaHue

2008 — 2009 . YHuepcutet JJodbunH" — MNapnxk, 2-pa Marnctbpcka
cteneH — Master 2: YnpaBneHue Ha akTMeu

C1p. 16 oT 63



expatcapital

MPOCMEKT HA “EXPAT BULGARIA SOFIX UCITS ETF”

2007 — 2008 r.

2004 — 2007 r.

YHusepcutet ,Jlyun MNactbop” — Ctpacbypr, 1-Ba
Maructbpcka cteneH — Master 1: ®duHaHcu 1 ynpasneHue
Ha pucka

YHusepcutet Jlyn Mactbop®, Ctpacbypr, PpaHuus,
Bakanebp — Licence: KonnyectseHn metoam, MKOHOMUKA U
MEHUIDKMBHT

LonbrnHumenHa keanugukauus

2013r.

2012r.

lNpogpecuoHaneH onum
01.03.2013 - 17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013

01.03.2010 - 01.03.2012

22.12.2008 — 30.09.2009

CepTudpmumnpar omHaHco aHanuTtuk (CFA)

CepTtndumkar 3a npngodbunTo NpaBo 3a N3BbPLLBAHE Ha
nenHocT kaTo MIHBecTMumMoHeH KoHcynTaHT Ne 373-
MK/18.09.2012 .

» 11 B Ain AceT MeHnpxmbHT® EALL, MNMopTdhonuo
MEHNIKbP

,ObLLMHCcKa 6aHka AceT MeHnopxmbHT EALL, TnaseH
onepaTMBEH ANPEKTOP

,ObuwmHcka 6aHka AceT MeHnmxkmbHT EAL,
M3nmbnHUTEeneH AMpekTop 1 YneH Ha CbBeTa Ha
anpekTopuTe

,ObOLLMHCcKa 6aHka“ Al, HayanHuk otaen Kanutanosu
nasapmu

» 11 Bbu Ain Acet MennpxmbHT® EALL, MNMopTdhonuo
MEHNIKbP

AXA Investment Managers, AcucTeHT nopTdhonmo
MeHumxbp B oTaen “Fixed Income — Euro Aggregate”
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1.4. Jeno3uTtap

HaHHu 3a [leno3untaps

HaumeHosaHue: ,HOpobaHk bbnrapusa® AL
Cedanuuwe u adpec Ha yripasrneHue: rp. Codous, yn. ,OkonoBpbcTeH MbT* Ne 260
TeneghoH (hakc): +359 2 816 6215; cpakc +359 2 988 8191
EnekmponeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
,HOpobaHk bvnrapusa®“ ALl e BnucaHa B CI'C
Lama Ha peaucmpauyus: no oupmeHo geno Ne 10646/1991 r. Ha
15.05.1991r.
JInueHsmsa Ne 6-05/1991 r., aktyanuanpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anoBeq Ne P[] 22-2252/16.11.2009 r.
u3ebpuigaHe Ha baHkosa OeliHocm: Ha YnpasuTtenda Ha BHB, npomeHeHa cbC
3anoef Ne P[] 22-2201/ 12.10.2012r.

CoblLLeCcTBEHM YCNOBUSA Ha Aoroesopa ¢ [lenosuTaps

(Nam. ¢ Pew. Ha CO Ne 196/30.03.2017 r.) CbrnacHO CKAOYEHMS [OroBop Mexnay
YnpaBnsaBawoTo APYXKecTBO, AeWCTBallo 3a cMmeTka Ha doHOa, OT edHa cTpaHa, U
[enosuTaps, oT gpyra ctpaHa, [leno3ntapsar we okassa Ha “Expat Bulgaria SOFIX UCITS
ETF” cnegHuTe OCHOBHM ycrnyru: (@) CbxpaHeHue Ha napuyHu cpenctea Ha doHaa; (0)
U3BbPLUBAHE HA BCWUYKM NNawaHUs oT UMeTo U 3a cmeTka Ha doHaa; (B) BoAoeHe Ha
Oe3HannuHU UeHHM KHWXKa, npuTexasBaHn oT doHOa no noAcMeTka Ha/B peructbpa Ha
Oenosutaps B ,LleHTpaneH genosuntap“ AL, BHB vnu B gpyra nHctutyums; (r) cbxpaHeHue
Ha HamnuWyHu LeHHW KHWxa Ha doHaa; (4) cbXpaHeHue Ha (PUHaAHCOBU WUHCTPYMEHTU Ha
doHAaa, TbpryBaHM B YyXOWHA (Yy>KOAECTPAHHW LIEHHW KHWXKA); (€) CbXpaHeHue Ha
YOOCTOBEPUTENHM JOKYMEHTHU 3a 6e3HANMYHM LEHHM KHXa U ApYrn AOKYMeHT! Ha PoHaa;
(k) n3BbpwBaHEe Ha Opyrn ycnyru, NOCOMEHW B AOroBoOpa WNW 3a KOUTO € 3adbiDKeH
[enosnTtapaT cbrnacHo 3akoHa, Unu 3a KOUTO ce NOCTUrHE criopasyMmeHne OT CTpaHUTe no
[oroBopa 3a Aeno3vuTapHn yCnyru.

(U3m. ¢ Pew. Ha CO Ne 200/09.06.2017 r.) [leno3antapaT cbxpaHsBa akTusnte Ha doHpa —
KaKTO (PUHAHCOBM WHCTPYMEHTW, Taka W Mapu4YHU cpeactBa — MNpU CcnasBaHe Ha
n3nckBaHmsTa Ha naparpad 3 oT JOMbAHUTENHUTE pa3nopendu U n3nckBaHuaTa Ha yn. 34
an. 1 ot 3lN®U, cnopea kouto [eno3ntapatr He OTroBaps nNpea Kpeautopute cu C
(PMHAHCOBUTE MHCTPYMEHTU U NApUYHN CPEACTBA, KOUTO ObpPXW OT MMETO U 3a CMEeTKa Ha
doHaa. [leno3nTtapaT Npy HUKaKBM 00CTOATENCTBA HE MOXe Aa 6noknpa aktmem Ha doHaa
No WCKaHWHA, HacoYeHM cpelly YNpaBnsBalloTO APYKECTBO, He3aBMCUMO [ann Tesu
MCKaHUS ca OT TpeTa CTpaHa, BKIYUTENHO OT CbAeOHU M3NbNHUTENKW, oT HaumoHanHa
areHuMst 3a npuxoguTe WM OT BCAKaKBM OPYrM Obp)KaBHW opraHu. [enosuTtapar
CbXpaHsiBa, 3anMcBa 1 oT4yMTa akTnBmTe Ha PoHaa — KakTo PMHAHCOBM UHCTPYMEHTU, Taka
1 Nnapu4Hu cpeacTtea — 3agbanaHcoBo, 6e3 Aa rv BKoYBa B CHETOBOAHNSA Ch GanaHc.
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[eno3nTapaT CbXxpaHsiBa U O0TYUTa akTUBMTE HA PoHAA — KAKTO PMHAHCOBU MHCTPYMEHTH,
Taka v napuyHu cpeacTBa — OTAENHO OT CBOMTE akTUMBW, OT aKTMBUTE HA YNpaBnsBalLoTo
OPYXECTBO U OT aKTUBMTE Ha APYr1 CBOW KIMEHTWN MO JOrOBOPU 3a AENO3UTAPHM YCIYrU.

[eno3uTtapsaT ocbluecTBABa 00L KOHTPON BbpXy udgaBaHeTo (npogaxbarta), obpaTtHOTO
nskynysaHe u obe3cunBaHeTo Ha pAsnoBete Ha PoHaa, KakTo M cbOMpaHeTo U
n3non3BaHeTo Ha npuxoauTe Ha PoHaa Aa 6bae B CbOTBETCTBME CbC 3aKOHA U HEFOBUTE
MpaBuna, KakTo M Aa creau Aanv Bb3HarpaxaeHWeTo Ha YnpaensBalloTo APYKECTBO €
N34MCIEHO U NITATEHO B CbOTBETCTBUE CbC 3akoHa M Mpasunata Ha ®oHaa. Jeno3uTapsT
rapaHTupa, 4Ye CTOMHOCTTA Ha AANOBETE Ha KONMEKTMBHATa WHBECTULMOHHA CXema ce
n3yncnsiea OT YNpaBnsBawoTo OPYKECTBO B CbOTBETCTBUE CbC 3akoHa M NpaBunata 3a
oueHKa Ha nopTdenna u 3a onpegensHe Ha HeTHaTa CTOMHOCT U Ha MHOUKaTMBHaTa HeTHa
CTOMHOCT Ha aKTMBWTE Ha yrnpaBnsiBaHaTa KONEKTMBHA MHBECTMLMOHHA CXeEMa.

“Expat Bulgaria SOFIX UCITS ETF” 3annawa Ha [eno3utapsa 3a OerWHOCTTa My Mo
[0roBopa Bb3HarpaXxaeHue B pasmep, onpegerneH B NpUoXeHNe KbM LOroBopa, KakTto u
TakCu M KOMWUCWMOHM 3a TpaHcdepu Ha gsnoBe M obnuraumu, U Opyru BUOOBE YCIyry
cbrnacHo tapuda, npeacraBnsieallia 4yacT OT Jorosopa.

[oroBopbT ¢ [leno3nTtapst € CKNioYeH 3a CpoK OT eaHa roamHa, Kato Bnv3a B cuna v uma
OencTeme camo crief nonydaBaHe Ha HagnexHo ogobpeHue ot KOH no pega Ha yn.18 ot
3OKMCOMKA. Ako po 90 (meBetaeceT) KaneHOapHW OHM Mpeau u3TnyaHe Ha Cpoka Ha
OENCTBME Ha OOroBOpa HUTO efQHa OT CTPaHUTE He U3SIBU MMCMEHO XernaHne 3a HEroBOTO
npekpaTsBaHe UM NPoMsiHa, TOW Ce CYMTa aBTOMaTMYHO NPOABIMKEH 3a CbLUNSA CPOK U NpU
CbLUNTE yCnosus.

HoroBopbT ¢ [lenosutapsa moxe Aa 6bae npekpaTteH Npu cnegHuTe ycrnoBus:

1. To B3aMMHO cbriacue Ha CTpaHuTe, n3paseHo B NMMCMEH BN,

2. EQHOCTpaHHO OT BCsika OT CTPaHNUTE, C TPUMECEYHO MMCMEHO NPean3BecTue;

3. MNpu npekpaTtsBaHe Ha PoHAa;

4. MNpw npekpaTsiBaHe, OTHEMaHEe Ha nuueH3a unu obsaeaBaHe B HECHLCTOATESTHOCT Ha
doHga — npu ycnosuaTa Ha 4n. 26, an. 3 ot 3OAKWCAMNKWL (T.e. cnea kaTo
[eno3ntapaT no usknveHne e n3BbpLuBan 3a nepuomn, He No-Abbr OT TPU MeceLa,
ynpaBuTenHu gencrems oTHocHo doHaa no pena Ha Pasgen | oT rmaea neta Ha
Hapenba 44, kaTto 0oroBopbT MOXe Aa 6bae npekpaTeH Npu CKtoYBaHe Ha 4OroBop
C Opyro ynpaensiBalllo APYKeCTBO Mo peaa Ha Pasgen | ot rmaea neta Ha Hapeaba
44 wnu cnep npeobpasyBaHeTo Ha PoHAa Ypes CNuBaHe UNn BriMBaHe).

5. anI OTHEMaHe Ha NuueH3a unu obsBsiBaHe B HECLCTOATENHOCT Ha ,El,enosmapﬂ;

6. MNMpwn oTHemaHe oT cTpaHa Ha KPH Ha nsganeHoTo paspeLleHne 3a opraHuanpaHe m
ynpasnexve Ha PoHAaa;

7. Tpun nameHeHne Ha nuueHsa Ha [leno3uTapsi, KaTo U3KIOYBaHe UK orpaHu4yaBaHe
onpeaeneHn AenHOCTN, HeobxoaMMn 3a U3MbITIHEHNETO HAa AENO3UTapHUTE YCNyru;
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8. (Ot™m. ¢ Pew. Ha C1 Ne 200/09.06.2017 r.)

9. KoraTo HSKOS OT CTPaHUTE He U3MbIHM CBOE CbLLIECTBEHO 3abiDKEHME Mo 40roBopa
nopagu MpuuMHa, 3a KOATO OTroBaps, M3npaBHaTa cTpaHa MOXe MUCMEHOo aa
pasBanu 4oroBopa, KaTo [ade Ha apyrata crpaHa MUCMEHO MOAXOAALL, CPOK 3a
U3MbIHEHNE Ha CbOTBETHOTO 3adbIKEeHVE C NpeaynpexaeHue, Ye crneq u3tndyaHe
Ha CpoKa LLie CMsiTa [oroBopa 3a pasBareH 3aHanpeq.

(N3m. ¢ Pew. Ha CO Ne 200/09.06.2017 r.) JoroBopbT ¢ [Jenosutaps ce ckrwo4yBa npu
crnasBaHe Ha yCTaHOBEHMUTE B 3akoHa U NpaeunaTta Ha PoHOa U3NCKBAHMS U OrpaHNYeHus.
HoroBopbT ¢ [leno3uTtaps He MOXxe da NpoTMBOpeYn Ha [NpaBunara n Ha HopMaTMBHaTa
ypenba. Npn HecbOTBETCTBUE MEXOAY HOpMaTuBHaTa ypeaba n gorosopa ¢ [denosuTaps,
ce npunarat pa3nopenbute Ha HopMmaTMBHaTa ypeaba.

(HoBa c Pew. Ha C[] Ne 200/09.06.2017 r.) YcnoBusaTa Ha gorosopa ¢ [lenosuTtaps He morat
0a 6baaT NpOMEHsIHM eQHOCTPaHHO OT [leno3uTapsa unu YnpasnsaBawoTo APYKECTBO U
JOroBopbT He MoXe Aa pedepupa KbM BbTPELLUHM [OKYMEHTM Ha [enosutapsa wunu
YnpaensBaLwoToO APYKECTBO, KaTo NpaBuiHUUN, Tapudun, obLin ycrnoBmst U Opyru, KOMTo
mMoraT ga ObaaT MpOMEHsIHW edHOCTpaHHO OT [enosuTtaps unv  YnpaensiBawoTo
OpyxecTBo. Bcsika npomsaHa Ha JoroBopa ce npasu 3a4bJPKUTENHO B NUCMeHa doopMa 1 ce
nognmMcea M OT OBeTe CTpaHW.B cnyyan Ha npekpaTtsiBaHe Ha gorosopa, [denosuTtapsar
NpexBbpnsa CbXpaHsiBaHUTE OT Hero akTueu Ha “Expat Bulgaria SOFIX UCITS ETF”, kakto
N BCUMYKM HEODXOOMMM AOKYMEHTW, HA NOCOYEH OT YNpaBnaBaLloTo APYKECTBO N 0a4obpeH
oT 3amecTHuK-nNpeacenatend Ha KOH HoB aenoauntap.

I.5. MapkeTmMenkbpu

HaHHn 3a MapkeTMenkbpuTe

(N3m. c Pew. Ha CO Ne 166/30.09.2016 r.)

MapkeTmenkbpu Ha doHaa ca:

HaumeHosaHue: ~,beHuMapk ®nHaHc* AL}

rp. Codus, X.K. JlozeHeu, yn. ,Bucksp
nnaHuHa“ Ne 19, eT. 2

Cedanuuje u adpec Ha yrnpasrneHue:

TeneghoH, hakc: +359 2 962 57 95; +359 2 962 53 88
EnekmpoHeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuua: www.benchmark.bg

JHama Ha y4ypedsisaHe: 18.12.2003 .

Homep u dama Ha paspeweHuemo Ha KOH
3a usebpuieaHe Ha deliHocm kamo Ur1:

PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0212

Peluenune Ne 179-111/09.03.2004 r. Ha KSH
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HaumeHosaHue:

o 1bpBa ®uHaHcoBa bpokepcka KbLua“
oon

Cedanuuwie u adpec Ha yrpasrneHue:

rp. Cocoms, yn. ,EHoc” Ne 2

TeneghoH,hakxc:

+ 359 2 810 6400, dakc +359 2 810 6401

EnekmpoHeH adpec (e-mail):

fibh@ffbh.b

EnekmpoHHa cmpaHuua: www.ffbh.bg
Lama Ha y4pedsigaHe: 27.03.1991 .

Homep u 0ama Ha paspeweHuemo Ha KOH
3a uzsbpuisaHe Ha deliHocm kamo UI:

Pewenne Ne 102-111/08.02.2006 r. Ha KOH

PeaucmpauvuoHeH Homep 8 KOH:

Ne Pr-03-0015

HanmeHoBaHue:

.Enana Tpenguur ALl

Cedanuuwie u abpec Ha yripasrneHue:

rp. Codous, pavioH Cpepeu, yn. ,KyamaH
Lankapes® Ne 4, eT. 2

TeneghoH, hakc:

+3592 810 00 70;

EnekmpoHeH adpec (e-mail):

info@elana.net

EnekmpoHHa cmpaHuua:

www.elana.net

LHama Ha y4ypedsisaHe:

15.06.2007 r.

Homep u dama Ha pa3speweHuemo Ha KOH
3a usebpuieaHe Ha deliHocm kamo Ur1:

PeweHune Ne 171-M11M/08.03.2006 r. Ha KOH

PeaucmpauuoHeH Homep 8 KPH:

Ne Pr-03-0030

CblLLEeCTBEHM YCNOBUSA HA AOrOBOPa C MApKETMENKbPUTE

CbrnacHo ckno4eHnst OroBop Mexay YnpaensiBalloTo APYXECTBO, AEACTBALLO 3a CMeTKa
Ha PoHaa, OT efgHa cTpaHa, n MapkeTmenkbpa, OT Apyra cTpaHa, MapkeTMenkbpbT e
okasBa Ha “Expat Bulgaria SOFIX UCITS ETF” cnegHuTe OCHOBHU yCRyru:

e [la ocurypsiBa NnOCTOsIHHM KOTUPOBKM ,KynyBa“ n ,npogasa“ 3a bopcoBo TbprysaHus
¢oHA M MO TO3N HauMH da rapaHTupa, Ye GopcoBaTa CTOMHOCT Ha OANOBETE Ha
doHOa He ce pasnunyaBa 3HA4YMTENTHO OT CTOMHOCTTA UM, onpedeneHa Ha 6asa
HETHa CTOMHOCT Ha aKTMBMUTE; BCSKa OT KOTUPOBKMTE ,KynyBa“ u ,npogasa“ e c

MUHUManeH pasmep ot 2 500 nB.;

e [la BbBexaa HOBa KOTUPOBKA ,KyrnyBa“ unu ,Apogasa“ B paMkuTe Ha 2 MUHYTU OT
OTTernsHeTo, CbOTBETHO OT U3MbIHEHMETO Ha NPeaxXo4HO BbBeadeHaTa KOTUPOBKa;

e [la nogabpXa KOTMPOBKM ,KynysBa“ u ,npodasa“ B MakcumaneH cnpeg 5% ot
nocnegHata obsiBeHa HeTHa CTOMHOCT Ha akTUBUTE MPU OTKPMBALLUMSI ayKUUOH, OT
WHAVKaTMBHATa HETHA CTOMHOCT Ha akTMBWUTE NO Bpeme Ha ha3a Ha HenpekbcHaTa
TbProBus u OT NocrnegHarta obsBeHa MHOUKATUBHA CTOMHOCT Ha aKTMBUTE, Taka 4ve
KOTMPOBKUTE Aa OTroBapsAT KyMyrnaTUBHO Ha CriegHUTE KpUTepum:
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(Ask—Bid) |Ask—NAV| |Bid—NAV)|
e <50, T e 50, T < 50y
NAV T %, NAV T %, NAV T &
kbaeto: Ask = koTupoBka ,npogasa“, Bid = kotupoBka ,kynysa“ n NAV = nocnegHa
ob6siBeHa HeETHA CTOMHOCT Ha aKTUBUTE, BKIIOYNTENHO UHONKATUBHA;

e [la 3anuncea HoBM ganose Ha PoHOa Ha NMbpBUYEH Masap, cnasBarkyu 3aKOHOBUTE
M3NCKBAHWS 3a 3anvMcBaHe Ha OAN0Be Ha MbpBUYEH Nasap Ha 60pcoBO TbpryBaH
doHO C OupeKkTHa pennukauus M cnasBavku OOMbAHUTENTHUTE W3UCKBaHUS W
yCrnoBusa npu 3anucBaHe Ha asinoBe Ha doHaa Ha NbpBUYEH nasap, OnNMCaHu B
HacTosilwma lNMpocnekT B rnaea YCNoBus U pen 3a u3gaBaHe U npogaxba Ha
AANoBe Ha NbPBUYEH Nasap, OCBEH ako He € A0roBopeHo Apyro B [Jorosopa C
MapkeTmenkbpa 1 cbnposoxaaiumre ro MNpunoxeHuns;

e [la npogaBa gsnoBe Ha PoHAa Ha NbpPBUYEH MNasap, crasBalikM 3aKOHOBUTE
M3NCKBaHWs 3a npogaxda n obpaTHO U3KynyBaHe Ha AANOBE Ha MbPBUYEH Nasap Ha
©opcoBO TbpryBaH OHAO C OMPEKTHA pennMkaums U cnasBankyn JOMbINHUTENHUTE
N3NCKBaHWS U ycroBus nNpu npogaxba n obpaTHo n3kynyesaHe Ha aanose Ha PoHpa
Ha MbpBMYEH Nasap, onucaHun B HacTosAwms NMpocnekT B rnasa YcnoBusa u pen 3a
n3gaBaHe M npogax6a Ha AsnNoBe Ha NMbpBUMYEH Masap, OCBEH ako He e
poroBopeHo apyro B [oroBopa ¢ MapkeTmenkbpa W CbnNpoBOXAalLUTE o
Mpunoxenuns;

e [lpu cnupaHe Ha oBpaHOTO M3KynyBaHe W/UNu cnMpaHe Ha u3gaBaHeTO Ha ASroBe
Ha doHaa, 3agbikeHuATa Ha MapkeTMenkbpa 3a nogabpXaHe Ha KOTUPOBKU
LKynyBa“ uw/unu ,npogaBa“ Ha perynupaH nasap oTnagar A0 MOMEHTa Ha
Bb3CTaHOBSIBAHE Ha Te3un npoueaypu.

Mpun HagBuwaBaHe Ha 4% n3meHeHne OT MHOMKATUBHATA HETHA CTOMHOCT Ha Asan Ha PoHaa
perynupaHuaT nasap WM MHOrocTpaHHaTa CcuUCTeMa 3a TbproBus NpeamnsBuKBaT
npekbCcBaHe 3a HecTabunHocT. [lpaBunata, NO KOUTO Cce npoBexaa aykKuMOHbT 3a
HecTabunHocT, TpsibBa ga rapaHTupaT ctabunHocT Ha ueHaTta Ha PoHpa. PerynupaHuat
nasap WnM MHOrocTpaHHaTa CUcTema 3a TbProBUs, MO OTHOLUEHWE Ha KOUTO KOMMUCUATA
OCbLUEeCTBABA HaQ30p, cnupa Tbproeusita Ha PoHaa 00 Kpast Ha paboTHMA OeH, koraTo
LleHaTa Ha egmH asan Ha PoHaa e ¢ 5% nameHeHue oT nocnegHo obsiBeHaTa HeTHA CTOMHOCT
Ha aktuBuTe. Tbproeusta c ganose Ha PoHaa ce BbL3OOHOBSIBA OTHOBO Ha CcrieABallus
paboTteH ageH. MNpy Bb30OHOBsIBaHE Ha TbproBuata MapkeTMEeNKbPbT BbBEXAA KOTUPOBKM
npv cnaseBaHe Ha orpaHnyeHusaTa B [loroBopa mexay MapkeTmenkbpa 1 YnpaBnsiBalloTo
OPYXeCTBO.

1.6. (U3m. c Pewi. Ha C[] Ne 158/01.07.2016 r.) CueToBOAHM AaTH

YnpaBnaBaLLoTo APYKECTBO € ANbXHO Aa npeactaBn Ha Komucuara 3a pyHaHcoB Hag3op
1 Ha oOLLLecTBEHOCTTa clegHMUTe oT4eTn 3a AenHoctTa Ha PoHaa:

1. l'oguweH otyeT B cpok 90 AHKU OT 3aBbPLUBAHETO Ha hMHaAHCOBaTa roauHa;

2. llectmeceyeH oT4eT, obxBallall, MbpPBUTE LIECT Mecela Ha duHaHcoBaTta roauHa, B
cpok 30 AHM OT Kpas Ha OTYETHUS NEepUOA.
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o 31 mapT exxerogHo CbBETBLT Ha OMPEKTOPUTE Ha YNpPaBABaLLOTO APYKECTBO CbCTaBs
3a u3Teknara KaneHgapHa roguHa doMHaHCOB OTYET U AOKMNag 3a AernHocTTa Ha PoHaa n ro
npeactaBs 3a NpoBepka Ha M30paHus OT YNpaBnsiBalLOTO OPYKECTBO pPerucTpupaH
oauTop. “Expat Bulgaria SOFIX UCITS ETF” He pa3npefens nocturHataTa nevanba kato
[oxon mexngy nputexatenute Ha ganose. YnpaBnsiBawoOTO APYXEeCTBO peuHBecTupa
nevyan6ata Ha ®oHAa, B pe3ynTaT Ha KOETO HapacTBa HETHaTa CTOMHOCT Ha aKTMBUTE Ha
doHAa, B UHTEPEC Ha NpuUTexXaTenute Ha ganose oT oHaa.

YnpaBnaBawoTo ApyxectBo Ha doHAa e AnbxHO Aa npeactasn B Komucuata go 10-1o
Yncrno Ha Mecela, crieaBall OTYeTHUs, MeceyeH OanaHc M WHgopmauus 3a obema wu
CTPYKTypaTa Ha MHBECTMLMMTE B MOPTdEenna no eMUTEHTU N BUAOBE LIEHHWN KHMXKA 1 ApYyrn
(PMHAHCOBU UHCTPYMEHTMU.

1.7. OguTtopm

(U3m. ¢ Pew. Ha C Ne 196/30.03.2017 r.) He3zaBucumunaT pmnHaHcos oamt 3a 2016 r. Ha
doHOa e oCbLLEeCTBEH OT cneumanuanpaHo ogutopcko npeanpuatne Joema“ OO[, cbe
ceganuvuie M agpec Ha ynpasneHue rp. Codwus, yn. ,AnekcaHgbp ManuHoB® Ne 23,
npegcTasnaBaHo oT YnpasuTtens Emunuga MNoposa.

1.8. BHHLUHU KOHCYNTaHTU

(W3m. ¢ Pew. Ha CO Ne 196/30.03.2017 r.) OcBeH WHBECTUTULIOHHU MOCPEAHWULM,
MapKkeTMenkbpu, aenosutapu, 6opcu 1 GaHku, PoHALT MOXKE Aa M3NOoN3Ba M BbHLUHU
KOHCYNTaHTK OT BpeMe Ha BpeMe BbB Bpb3ka ¢ obudariHata cu 4eWHOCT, BKIIOYNTENHO 3a
MapKETUHIOBU YCMyrM W peknama, PUAMYECKN YCNYrK, KOHCYNTaHTCKU YCNyrn no
perncrTpaums M IuueH3MpaHe Ha HOBW Masapyv U HOBM Gopcu, ycrnyrm 3a Bpb3KU C
WHBECTUTOPUTE, YyCNyrM 3a auctpubyums Ha pganoBeTe Ha doHga, ycnyrm 3a
cneumnanusanpaHa WMHdOpPMaUMOHHA NoAApbXKKa, aboHamMeTHW ycrnyrm 3a AoCTbh Ao
crneumanuanpaHn MHAOOPMAaLMOHHN MacuBM U CUCTEMW, KYPUEPCKU YCNyrn u Apyru
€OHOKpPaTHM WNU  MNEPUOAMYHM  YCNyrK, CBbp3aHM [OUPEKTHO C OeNHOCTTa  My.
YnpaensBaLwloTo APYKECTBO CKMN0YBA AOrOBOPUTE C AOCTABYMLMTE Ha BbHLUHWU YCNyru OT
MMEeTO U 3a cMeTka Ha PoHAa, KaTo yBegoMsiBa 3a ToBa [eno3uTtaps. [lenosutapaT Moxe
[a Bb3pasun cpelly pasxogu, HanpaBeHW OT YNpaBnsaBallOTO APYKECTBO 3a CMeTKa Ha
doHAa, KaTo oTKaXke Aa NOTBbPAM BKIHOYBAHETO MM B Kamnkynuusata Ha HeTHaTa CTOMHOCT
Ha akTuBUTE Ha doHAa.

1.9.(HoBa ¢ Pew. Ha CO Ne 196/30.03.2017 r.) OG6GcnyxBaw, areHT BbLB
Benuko6putaHus

Peterhouse Corporate Finance Limited (,O6cnyxBawuaTt areHT”) e usbpaH 3a obcnyxealy
areHT Ha ®oHoa BLB BenukobputaHust n ce e cbrnacuno ga npenocraBst onpeaenexHn
ycnyrn no oTHoweHne Ha doHaa Ha cnegHus agpec: 15 Eldon Street, London EC2M 7LD,
United Kingdom.

CnegHute gokymeHTM Ha PoHOa Ha aHMMUCKM €3uK MoraT ga O6baart pasrnegaHy u
nonyyeHun 6eannaTtHo B odomca Ha O6CnyxKBaLlms areHT:

(a) nocnegHusa MNpocnekT 3aeQHO C BCUYKM NPUIMOXKEHUS KbM HETO;
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(6) KntouoBaTta nHdopmaLumsa 3a MIHBECTUTOPUTE;
(8) nocnegHusa nybnvkyBaH roguLleH 1 WwectMmeceyeH otdeT Ha oHaa

OnnakBaHua, CBbp3aHM C JAeliHocTTa Ha ®PoHpga, moraT Aa 6baaT nogaBaHM Ha
O6cnyxBalumsa areHT Ha CbLUMS afipec.
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.10 (Hoea c¢ Pew. Ha C[O Ne 204/24.08.2017 r.) OdonbnHuUTenHa MHdopmMauua 3a
MHBecTUTOpUTEe BbB PegepanHa penybnuka NepmaHus

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wu3bpaH 3a
nHcopmMaumnoHeH areHT Ha ®oHaa BbB degepanHa penybnuka MepmaHns n ce e
cbrnacuno fga npegocTaBs onpedeneHn ycnyru BbB Bpb3ka c un. 309 ot
epmaHckusa nHBecTMUMOHeH koaekc (Kapitalanlagegesetzbuch) no oTHoweHue Ha
doHpa Ha crnegHus agpec: Bettinastrasse 48, 60325 Frankfurt, Germany. C
WH(OPMALMOHHUA areHT MOoXe J[a Cce OCbLeCTBM KOHTaKT Ha uMMenn
contact@zeidlerlegalservices.com.

AkTyanHuat npocnekt, MNpasunata, lNpaBunata 3a oueHka Ha nopTdenna u 3a
onpegensiHe Ha HeTHaTa CTOMHOCT M Ha WMHAWKATMBHaTa HeTHa CTOMHOCT Ha
aKTMBUTE U KrtoyoBaTa MHOpMaLKMs 3a UHBECTUTOPUTE, KaKTO U LULECTMECEYHMUTE U
roguHNTEe OT4eTM Morat ga 6baaT HamepeHu 1 6e3nnaTHO NoslyYeHn Ha agpeca
Ha repmMaHCcKusi UHPOPMaLMOHEH areHT B paMKUTE Ha HOPMaSTHOTO paboTHO Bpeme
B paboTHu aHM 3a PpaHkdypT Ha MainH.

HonbnHutenHa mHdopmaums 3a UHBECTUTOPUTE, NPU HannuMe Ha TakaBa, € Ha
pas3nonoXeHne npu repMaHckusi MHOpMaUMOHEH areHT U ce nybnukyBa Ha
cnegHua cant: www.expat.bg.

2. AreHT no nnawaHusaTa He ce n3bupa, Tbi KaTo asanoBeTte Ha doHaa (individual share
certificates) HAMa ga ce n3gaBaT Ha XapTUEH HOCUTEN.

3. (N3m. c Pew. Ha C[0 Ne 218/15.11.2017 r.) UuBectuTopmn ot GegepanHa penybnvka
lepmanuna TpsibBa ga vmaT npegsud, Ye NpouechbT MO 3anucBaHe M obGpaTHo
U3KynyBaHe e YHUMUMpaAH 3a BCUYKM WHBECTUTOPM Ha MbpBMYEH Nasap
He3aBUMCMMO OT cTpaHaTa Ha npousxo. [ocTbn OO0 MbpBMYEH nasap wmat
WHCTUTYUMOHAMNHN WHBECTUTOPM camo. [lopbykMm 3a 3anucBaHe U 0BpaTHO
u3KynyBaHe ce nogasaT B nucMeHa dopma Mo MMeWn C enekTpoHeH MOoAnuc Ao
YnpaBnsBawoTo ApyxectBo Ha doHaa: asset.management@expat.bg. BegHwbx
npueta oT agMmHucTpauuata Ha ®oHaa, nopbykaTa He Moxe Aa 6bae oTMeHeHa.
YnpaBnaBaLloTo APYXECTBO e UHCTPYKTUPA KNMEeHTa 3a nocrnegBalunTe CTbIKU.
lMopbykaTa ce M3NbHABA NO HETHATa CTOMHOCT Ha Asn, U34McneHa 3a gartarta Ha
nogasaHe Ha nopbykaTa, ako e nogageHa Ao 15:00 4. mectHo Bpeme (CET +1:00).
CeTbnmeHTBT ce ocblyecTBsABa npe3 Clearstream. Kakto npu 3anuceaHe, Taka u
npy obpaTHO U3KynyBaHe, U3NbIHEHVETO Ha MOpbYKaTa MOXE Ja Ce OCbLLECTBU
cpewly napu (napuyeH ceTbnMeHT - DVP) wn/vnn cpelly KOWHUUA OT aKTUBW.
YcnoBusta, Npu KOMTO Ce OCbLLECTBSBA 3anucBaHe M 0bOpaTHO M3KynyBaHe, ca
nogpobHO onucaHu B cekuusita oT [pocnekra, o3arnaeBeHa ,YCroBusS U pen 3a
n3gaeaHe 1 npogaxba Ha OAnNoBe Ha NbpPBUYEH Nasap®, 3anoysalla oT cTp. 45 Ha
TO3U JOKYMEHT.

4. WVHpopmaunsa 3a HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAuH Asn oT hoHAa, LieHa Ha
eMnTMpaHe n ueHa Ha obpaTHO n3KynyBaHe Moxe aa 6bae nony4yeHa 6eannaTHo oT
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repMaHckmsi MHOPMAaLMOHEH areHT B paMKUTE Ha HOPManHOTO paboTHO Bpeme B
paboTHWN oHKU 3a PpaHkypT Ha ManH.

B ponbnHeHne Ha nybnukaumuTe Ha canTa Ha www.expat.bg, nputexartenute Ha

asnose Wwe o0baaTt MHOPMMpPaHU 3a CeaHUTe NPOMEHU C MUCMO UITM UMEN:

e CnupaHeTo Ha 0bpaTHO M3KynyBaHe Ha asinoBeTe oT POoHAa;

e [lpekpaTaiBaHETO Ha ynpaBneHneTo Ha boHAa UM HeroeaTa NUKBMAALNS;

e [lpomeHn B [lpaBunata Ha PoHOa, KOMTO He CbOTBETCTBAT Ha
CbLUECTBYBALLUNTE  MHBECTULMOHHM MpUHUMMM, 3acaraT npaBaTa Ha
WHBECTUTOPU UMK Ce OTHACAT A0 Bb3HarpakAeHMeTo Ui Bb3CTaHOBSIBAHETO
Ha pasxogu, KoMTo moraTt ga 6baaT NoeTu oT akTmeuTe Ha PoHaa;

e CnuaHeTo Ha ®oHOa W, KbOETO € NPUNOXUMO, NpeBpbLUaHeTo Ha PoHaa B
3axpaHBaLla KONekTUBHa cxema.

doHABT Bb3HaMepsiBa Oa M3NbMHSABA M3UCKBaHWUATA, KBanuduumupalim ro kato
doHO — Npo3payeH Mo OTHOLUEHWEe Ha OaHBbYHOTO obriaraHe, 3a Aa MO3BONM Ha
nputexaTtenuTe Ha OANOBe Aa ce Bb3ron3sBaT OT AaHbYHUTE ODMeKYeHus crnopen
HEeMCKOTO JaHb4HO 3akoHogaTencteo (German Investment Tax Act), HO He noema
HUKaKBa OTrOBOPHOCT B Tasn Bpb3ka. TpeTMpaHeTO Ha BCEKM MpuTexaTen Ha
OsnoBe 3a JaHb4YHM Lenn KaTto Lso 3aBMCK OT HEFOBOTO MHOUBUAYANHO CbCTOSIHNE
M MOXe Aa ce NpPoMeHu BObAelle. 3aToBa CbBeTBaMe Nputexarenute Ha AsnoBse
M NoTeHunanHuTe UHBECTUTOPM BbB PoHOA Aa MOTLPCAT HE3aBUCUMO AaHbuYHA
KOHCyNnTaums, npeav Aa uHeectmpat BbB PoHAa.

.11 OTroBopHM 3a n3roTBsAHeTo Ha lNpocnekTa

OTroBopHU 3a M3roTBAHETO Ha lMpocnekTa ca:

1. XKacmuHa VMBaHoBa — 3a oMHaHcoBaTa 4acT 1

2. EBreHna CnmeoHoBa — 3a KOHOMKWYEcKaTa 4acT.

openoco4yeHnTe N1ua, ¢ NoANMCUTE CU1, NONOoXeEHW B Kpasi Ha lNpocnekTa, Aeknapupar, Jye
crnepn nonaraHe Ha HeoGxoauMmarta rpwka M OOKOMKOTO UM € U3BECTHO, MHopMaumsaTa,
npeactaseHa B [MpocnekTa, He e HeBsipHa, NoaBeXxaalla UNn HenbrHa.

Il. AHBECTULUMWOHHA UHO®OPMALIUA

I.1.

MHBECTULUMOHHUN Lenn N UHBEeCTULIMOHHA NOJINTUKA. OFpaHVI‘-IeHMSl.

EBAEUNTE MHBECTUTOPU CJIEABA LA CE 3ATIO3HAAT C TO3M PA3LE], 3A [IA
MPELUEHAT AOAJIN UHBECTULUNOHHUTE LEJTIN, CTPATEIUA U TOJIMTUKN HA
‘EXPAT BULGARIA SOFIX UCITS ETF” CBBIAOAT C TEXHUTE COBCTBEHU
UHBECTULNOHHW LIETIN.

MHBECTULIMOHHM LLenu
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MHBecTMumoHHaTa uen Ha doHoa e pga cnedBa npeactaBsHeTO Ha umHaoekca SOFIX
(,PedepeHTeH nHaekc®, MHaekca®), kaTo ce npuabpKa KbM METOAA Ha MbITHO PU3NYECKO
pennvkupaHe u KaTo B CbLLOTO BpeEME MUHMMU3UPA PABHULLETO Ha rpellkaTa OT crieisaHe
Ha MHaekca (“tracking error”).

CmoliHocmma Ha 0sinoseme Ha ®oHOa e cebp3aHa ¢ PeghepeHmHusI UHOEKC, KOUIMOo Moxe
Oa ce rokayea unu roHuxaea. CrnedosamenHo uHeecmumopume mpsibea da 3Hasm, 4ye
cmolHocmma Ha UHeecmuuusima UM MOXe Kakmo 0a ce rokaqu, maka u da nadHe u
mpsibea Oa npuemam, 4e HsAMa eapaHuusl, 4Ye wle Mozam 0a 8b3cmaHossm
Mbp8OHaYasIHama cu UH8EeCMUUUS.
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PedepeHTeH nuaekc

PedepeHTHuAT nHaekc e SOFIX, aeHoMrHupaH B 6bnrapcku neea. PedepeHTHUST nHaexc
€ MnpeTerneH Mo nasapHa KanuTanuMsaums W e KOpurmpaH 3a HMBOTO Ha CcBOOOAHO
TbpryBaHute akumn. PeepHTHUAT MHAEKC crieam npeacraBsHeTo Ha 15 oT Han-ronemuTe
M Hav-nukBugHM akumm Ha ,bPBb — Codwmsa“ ALl. PedepeHTHUAT mHOEeKC e eauH oT
OCHOBHUTE BeHumapk mHaekcn 3a ,bOBE — Codwma“ ALl u nNpeacTtBAHETO My € CUIHO
00BbpP3aHO C NpeacTaBAHETO Ha Lenus nasap. [NbnHo onucaHne Ha PedepeHTHUSA MHAEKC,
HEeroBmsi CbCTaB, METOAOMNOrMATa 3a N3bop Ha CbCTaBa U TErNOTO Ha M3BpaHUTE KOMNaHUK
B VlHOoekca e OoCTpbNHO B UHTEPHET Ha canta Ha ,b®b — Codwma“ ALl http://www.bse-
sofia.bg/?page=Indices.

doHABT uenu aa pennukmpa npeancrtaBAHETO Ha Pe(bepeHTva MHOEKC No LUeHU Ha
3arBapsaHe.

Kbm gatata Ha HacToAwms I'IpocneKT MHaekcbT uma cnegHute XapaKTepUCTUKN:

Mpodomn:
HavumeHoBaHne SOFIX
ISIN BG92SOF14086
Koa Pontepc .SOFIX
Kog BnymGbpr SOFIX
HavyanHa gata 20.10.2000 .
basncHa cTtonHocT 100
Banyta Obnrapcku nes
Bpon emucum 15
lMpomsiHa B ©6as3aTa 2 MbTW rOAULLHO
MpomsiHa BLB hpuir-pnoyT 4 NbTN roguLLIHO
MakcumanHo Terno Ha wukoHomudecka | 20%
rpyna
MakcumanHo Terno Ha egHa emMucus 15%
Kopekuunn npu kopnopaTnBHM CbOUTUS na

O6Lwu n3ncksaHms npu n3bop Ha eMucum

1 | Emucun, kouTo ca gonycHatu 40 TbProBus Ha perynupaH nasap;

2 | EMycnn Ha gpyxecTBa, KOUTO He ca 06ABEeHN B NMKBMAALMS UMN HECBCTOATENHOCT U
He U3nbrHgaBaT 034paBuTernHa nporpama,

3 | EMUCKK, KOUTO He ca BPEMEHHO CMNpPEeHU OT TbProBus
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(W3m. ¢ Pew. Ha CO Ne 202/27.06.2017 r.) JOMbNHUTENHU M3UCKBaHWUS Npu M30op Ha
eMmncumn

[onyckaHe 0o TbproBusa Ha ocHoBeH nasap | Ja

BSE

Tbproeums Ha perynupad nasap 3 meceua

Bpown akumoHepu 750

MasapHa kanutanusaumna Ha opumr-pnoyt | MuHumMym 10 MnH. nB.

Cnpeg mexay ueHuTe ,kynyea“ u Haii-manko B 68.27% (ooseputeneH

,npoaasa“, npu Tect B pasmep Ha 10 000 WHTEepBan Npu egHo CTaHO4apTHO

(necet xunsagm)* OTKNoHeHue, two-tail test) ot
OCbLLEeCTBEHUTE HabNaeHMA nNpes
NpeaxoHus LecTMeceyYeH nepunos

*CnpenbT Mexay LeHuTe ,KynyBa“ 1 ,npoaasa“ 3a BCsika eHa eMUCUs ce U3YNCNsBa KaTo
aKTUBHWTE B CUCTEMATa 3a TbProBuUs NOPbYKN Ce TECTBAT EXXeAHEBHO 33 €4HOBPEMEHHOTO
M3NblIHEHME Ha BXOASLM MOpPbYKM ,npodaBa“ u ,Kynyea“ ¢ obwa ctormHocT ot 20 000
(oBapecet xunagm), ot 15 000 (neTHagecet xunagu) n ot 10 000 (geceT xunagu) neesa B
YyeTUpU MNPOM3BONHO WU3OpPaHM MOMEHTa MO BpeMe Ha TbproBCka cecusl, Mo eauH B
MHTepBanu, onpegenenn ot bnrapcka ®oHgosa bopca — Codusa ALL.

BbB BCEKM OT MOMEHTUTE N 3a BCEKU €AMH OT YeTupuTe obLuM pasmepa Ha BXoadwumTe
NOPbBbYKM Ce Kankynmpa JOCTUrHaTUAT Cchnped cnej MOTEeHUManHOTO WM3MbIIHEHME Ha
nopbykuTe ,Kynyesa“ u ,npogasa“, U34yMcneH B pesynTtaT Ha npunaraHeTo Ha criegHarta
dopmyna:

Cnpen= (A-B)/A*100%,

kbaeto “A” e ueHaTa Ha Ham-gobpata nopbyka ,NpodaBa“ cnep MNOTEHUMANHOTO
M3NbfHEHNE Ha BXOAsLla nopbyka ,Kynyea“, cboTBeTHO “B” € ueHata Ha Han-gobparta
nopbyka ,Kynyea“ crief, NOTEHUMANHOTO M3MbITHEHNE Ha BXOAsLa nopbyka ,npogaea“, 3a
BCSIKa edHa OT YeTupuTe OOLLN CTOMHOCTW.

KpanHa cenekumss Ha emucun: crnefBalimMTe KpuTepum mmaTt efHakBa TexecT. Ako B
pe3ynTaTt Ha KnacupaHeTo Ce OKaxe, Ye ABe Unu noBevye eMucuu 3aemaT edHO U CbLLo
MSICTO B HEro, MPUOPUTET NPU BKIOYBAHETO UMAT TE3U C NO-rofisiMa nasapHa CTOMHOCT Ha
dhpun-cprnoyta. AKO MO HAKOM OT KPUTEPUUTE MeAnaHHa CTOMHOCT Ha cegMunyHusa obopoT
unu Opon caenku egHa unu noBeye eMmmucum UMaT cTonHocT 0, TO BCUYKKM Te nony4vaBat Haw-
HUCKNS PaHKUWHT.

Hai-ronama megmnaHa Ha cegmmyeH o60poT nNpes nocrnegHara LwectMeceveH nepuog
Hali-ronsim 6pori caenkm npes nocrneaHns LecTMeceveH nepunog

Hani-ronsima dopuin-conoyT nasapHa kanutanusaums

Hali-manka cpegHo-apUTMETMYHa CTOMHOCT Ha cnpefa Mexay ueHuTe Kynysa“ u
,nponasa”“

SOFIX ce kankynupa Ha gHeBHa 6asa no oduumnanHaTa LeHa Ha 3aTBapsiHe Ha bopcara,
Ha kosiTo koMmnaHmnTe oT NHaekca ce TbpryBat. SOFIX ce kankynupa n B peanHo Bpeme
BCcekn paboteH aeH, B konto SOFIX e nybnukyesaH. LleHaTa Ha 3aTBapsiHe Ha SOFIX e
JocTbnHa Ha http://www.bse-sofia.bg/. MeTtogonorusata 3a mnsumcnasaHe Ha SOFIX ce
npomeHs oT Komucusa no nHaekcute n nHpopmMaumsa 3a Hest Moxe Aa 6bae nonyyeHa B
Bbnrapcka ®oHgosa bopca — Codmna ALl unm Ha nHtepHeT agpec http://www.bse-sofia.bg/.
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(U3m. ¢ Pews. Ha C1 Ne 158/01.07.2016 r.) lNpomsiHa Ha PedepeHTHMs1 nHAOEKC

CbBeTbT Ha AUpeKTopuTE Ha YNPaBNsBaLLOoTO APYKECTBO MOXE [a peLUn, ako npeLeHn vye
€ B cbrmacve cbC 3akoHa M B MHTepec Ha akumoHepute BbB PoHAa, Oa 3ameHu
PedepeHTHMa uHgekc ¢ gpyr pedepeHteH mHaekc. CbrnacHo un. 18 ot 3OKNCOMNKA
3amsaHaTa ce gonycka cned ogobpeHune oT 3amecTHuK-Npegcefatens. AKUMOHeEpUTE BbB
doHpa we 6baaT yBegoMeHM 3a pelleHneto Ha CbBeTa Ha AMpeKkTopuTe 3a cMaHaTa Ha
pecdepeHTHMA nHaekc Ha yebcanta www.expat.bg nnm B opuumantu nyénmkauum, Kakto e
pernameHTMpaHo OT CblUecTBYBallMs 3aKoH U Hapenbu. lNMpocnekTbT m NpaBunata Ha
®doHfa we 6baaT akTyanuanpaHu B cny4anm Ha NpoMsiHa Ha CbluecTBYBaLUMA pedepeHTeH
WHAEKC.

Bcska npoMdHa B CbllecTByBallnA PedaepeHTeH MHOEKC, KaTO Hanpumep CMAHa Ha
KomnaHunte B NHAEKCa Unn TAXHOTO TErno, Moxe Aa npunHyan doHaa 3a nbrHa ONPEeKTHa
pennnkaumna aa HarnpaBn CbOTBETHUTE NMPOMEHN U peGanchmpaHMﬂ Ha MHBECTULMOHHOTO
cun I'IOpT(bOJ'IVIO, 3a Aa crnegsa MblJiHO Pe(bepeHTHVIFl nHaekc. Takuea npoMeHn Morat ga
goesegatr ado ,EI,OI'I'bJ'IHVITeJ'IHVI/VISB'pre,EI,HVI TPaH3akKUMOHHKN pa3xoaun. yl'lpaBJ'IFlBaLLI,OTO
Apy>KeCTBO U MHBECTULIMOHHUTE KOHCYNTAHTU WWEe cneaaTt 3a TakmBa USMeHeHnd n morat ga
HanpaBAT HeobxogumnTe NPOMEHN B paMKUTE Ha HAKOJKO OHWU, aKo e HeobxoouMmo.

(N3m. c Pew. Ha C1 Ne 200/09.06.2017 r.) AHBECTMLMOHHA CTpaTErnst U NONUTUKA

3a ga nocTturHe Bb3MOXHO Han-BMCOKa Kopenaums ¢ npeacraBsHeTo Ha PedepeHTHus
nHaekc, PoHOBLT LWe cneaBa Moaena Ha MbJIHO (OM3NYECKO penfmkupaHe, KoeTo 03Ha4aBa,
Yye Le MHBeCTMpa OCHOBHO B MakeT OT OanaHCOBM aKTUBW, CbCTOSILLM Ce OT aKuum Ha
KomnaHunte B PedrepeHTHNSA nnaekc. Kato o 3a gupektHa pennukaums “Expat Bulgaria
SOFIX UCITS ETF” gpa He uHBecTMpa C TOYHOTO Terno Ha CbOTBETHaTa KoMMaHusa B
PedepeHTHMs uHOekc. 3a ga ce ocurypy npospavHocTTa Ha MeToda, Mo KOWTO ce
pennukupa npeacraBsaHeTo Ha PedepeHTHNs MHOeKC, UHBECTUTOPUTE MoraT 4a Hamepar
akTyanHa uHdpopmaumnsa 3a cbCctaBa Ha noptdonuoTo Ha “Expat Bulgaria SOFIX UCITS
ETF” Ha cTpaHnuaTa, otaeneHa 3a ®oHaa, Ha www.expat.bg. YecTtoTtaTa Ha akTyanusauud
n/vnn gartarta, Ha KOSITO ropecrnoMeHaTtarta MHdopmaumsa e akTyanuanpaHa, ca nocoveHu
Ha cbllaTa UHTEPHET CTpaHuua.

CTeneHTa, B KOATO €AMH POHA 3a AUPEKTHa PennukaLusa MoXe Aa MOCTUrHe LienuTe cu,
3aBMCU OT MHBECTULIMOHHUTE OrpaHuyeHns, kouto PoHObT TpsAGBa Oa crnasBa, KakTo ca
onuncaHu B HacToawwwmsa MNpocnekT. Kato gonbnHeHne KbM UHBECTULIMOHHWUTE OrpaHnYeHuns,
TpsibBa oa ce otbenexm, vye

e M3BbHpeaHun obcTosTencTea, kato Hanpumep, HO He camo, MoraT Aa Bb3HMKHAT
paspyLUMTENHU NasapHX YCrOBUSA UM USKMIOYUTENHO HECTabWUNHM nasapu, KOUTO
Aa oThganevaTt 3HauMTernHo npeacraBsHeTo Ha ®oHpga oT ToBa Ha PedepeHTHus
WHAEKC;

e [lopagu pasnuyHuM akTopu, BKIIOYUTENHO Takcu W pasxoau, nMMUTU 3a
KOHLEHTpaUuWs, ApYr1 NpaBHU UMW PerynaTtopHuM OrpaHUYEHUs!, KakTO U B HSKOM
crnyyauM HenuKBMOHOCTTa Ha OnpedeneHn LUEHHU KHKa, MoXe Oa He Obae
Bb3MOXXHO UMM MNPAKTUYHO [1a CE MHBECTNPAa BbB BCUYKN KOMMNaHUKM oT PedhepeHTHUS
WHAEKC, U/Unu B CbLUUTE NPOonopuun, KakBuTo ca B PedepeHTHUs nHaekc.

Ctp. 30 o7 63



expatcapital

MPOCMEKT HA “EXPAT BULGARIA SOFIX UCITS ETF”

CbcTaB M CTpPYKTYpa Ha noptdenna Ha PoHOa, Kateropum akiueu, B Kouto PoHOLT

MHBECTHMPA, UHBECTULIMOHHW OrpaHn4YeHnd

Kato ¢hoHg 3a nbnHo huanyecko pennukupaHe Ha nHaekc, “Expat Bulgaria SOFIX UCITS
ETF” we nHBecTtMpa no HavmH u cbrnacHo lNpaesunaTta Ha ®oHaa. Heroeute aktuem morat
na 6bgaT uHBecTUpaHu B crieqHUTe rpyn MHaHCOBU MHCTPYMEHTMU:

1.

(N3m. ¢ Pew. Ha C[1 Ne 200/09.06.2017 r.) o 95% oT aktnBuTe Ha hoHAa B aKuun
W npaBa Ha OpYyXeCTBa, KOUTO cbCcTaBnaBat PedhepeHTHMsA nHaekc. C uen cnassaHe
Ha 3aKOHOBUTE NIMMUTU N NOAObLPXKAHETO Ha JIMKBMAHOCT C LEen nocpellaHe Ha
Hy>XOUTe 3a obpaTHO u3kynyBaHe, POHALT Lie NoaabpXa MUHMMANHO HMBO Ha
napu4HM cpeacTea 1 eKBMBarneHTu B pa3mep Ha 5% oT akTuBuTe, KOETO orpaHn4yaBa
TErnoTo Ha akumu, KoMTo Aa pennuknpat PedepeHTHra nHaekc oo 95% ot aktneute
Ha ®oHaa.

(OT™M. ¢ Pew. Ha C[] Ne 200/09.06.2017 r.)

(U3m. c Pews. Ha C Ne 196/30.03.2017 r.) PoHOBLT MHBECTMPA CaMo B aKLMU, KOUTO
ca 4act ot PedepeHtHna wungekc. [Mpn obctoarenctsa, HesaBucelln OT
YnpaensaBalwloTo APYKeCTBO (MpOMsiHA Ha eMUTEeHT OT PedepeHTHUA MHOEKC),
doHabLT MMma 3agbimkeHMe o 6 Meceua ga pebanaHcmpa noprtdenna cu 1M ga
npodane/kynu akumnte, o6ekT Ha npomsiHa B PedhepeHTHMs nHgekc. B nepmnoaa Ha
HabupaHe Ha kanuTan Ha PoHaa e Bb3MOXHO Aa MMa AMCnpOonopLUuoHanHo ronemMm
napuv4HM NOTOLMN U3BBH KOHTPOSAa Ha YNpaBnsaBaLwoTo APYKECTBO.

(U3m. ¢ Pew. Ha CO Ne 200/09.06.2017 r.) BnoroBe B 6aHkn, nnatumu npwu
nouckBaHe MM Npu KOMTO CbLUECTBYBa MPaBOTO Aa ObaaT U3TErneHn no BCSKO
Bpeme 1 c gaTta Ao nagexa He noseve ot 60 gHKW, Npu ycrnosue Yye 6aHKaTa e CbeC
ceganvue B Penybnuka bbnrapus nnn B gpyra Obp)KaBa uYfleHka, a ako € CbC
ceganuilie B TpeTa AbpXasa, Npu ycrnosue, Ye € oDeKT Ha perynaumm, KouTo
3amecTHuK-NpeaceaaTensaT cMsTa 3a EKBUBArleHTHM Ha T€3U CbrNacHO NPaBOTO Ha
EBponeiickna cbio3 — go 20% o1 aktuBnte Ha doHaa.

(U3m. ¢ Pew. Ha CI1 Ne 200/09.06.2017 r.) 6e3 orpaHudeHusa, odwo go 100% ot
akTmBuTE Ha POHAA B LLEHHW KHIKA MU UHCTPYMEHTU Ha NapuUYHUS nasap, eMUTUPaHU
ot Penybnuka Bbnrapus, gpyra aobpxasa-yneHka Ha EC unu Tpeta gbpxaa, KOATO
€ BKIII0YEeHa B CMUCbLK, 0gobpeH oT 3aMecTHUK-Npeacenartensi, camo B CnegHuTe
NI Nogo0HM USKNIOYNTENHN CyYau:

e T[lpu ancnponopuMoHariHO ronsiMo 3anucBaHe Ha HoBM AsdnoBe Ha PoHoa
CpeLly NapuyHKU cpeacTBa Ha MbpPBUYEH Nasap;

e [lpu HMUCKa NasapHa NMKBUOHOCT;

* Bucok nasapeH, MNOMUTMYECKM WU CUCTEMEH PUCK, KOUTO MOXe [Aa
Bb3npensaacTsa yrnpasneHneTo Ha PoHaa B HOMparHM na3apHu ycrnoBus;

e OdoHALT MOXE Aa WHBECTMPA BPEMEHHO CBOOOOHWTE MapuyHM cpeacrtea B
LIEHHM KHMKa NOo Tasn NoaToudka, ako YNpaensiBawoTo APY>KECTBO NpeLEH, Ye
HAKON OT N3bpoeHnTE Mo-rope PUCKOBE € Hanuue, HO € ONbXHO A0 6 Meceua
OTHOBO ga pebanaHcupa noptdenna Ha doHaa ¢ Uen MakcuMmanHo 6nuska
pennukauunsa Ha PedepeHTHUA nHOekcC.
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NHeecmMuyUOHHU oepaHuU4YeHus

Mo-gony ca Nnoco4YeHn orpaHuYeHusaTa, NpPUNoXKMMN NO OTHOLLIEHWE HAa MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u MNpasunata Ha PoHAa.

1. (W3m. c Pew. Ha C[] Ne 200/09.06.2017 r.) “Expat Bulgaria SOFIX UCITS ETF* uenu
0a Bb3npousBede cbcTaBa Ha uHaekca SOFIX, 3a konTo ca B cuna cnegHute
YCIoBUS:

e CbCTaBbT Ha MHAEKCA € AOCTaTbYHO AMBEpPCMdULNPaH;

e /HOoekcbT NpeAcTaBnsiBa agekBaTeH OeHYMapK 3a nasapa, 3a KOMTo ce oTHacs,
"

o [lybniMkyBaH € N0 NOAXOASALL HAYUH.

KaTto ¢hoHa 3a macmBHO crnedBaHe Ha WHAOEKC, OTroBapsil, Ha ropHuTte ycnosus, “Expat
Bulgaria SOFIX UCITS ETF” Hama gpyrv orpaHuyeHuns (BKITOUYUTENHO 3a KOHLUEHTpauus Ha
WHBECTMLMUTE), C U3KNIOYEeHNe Ha ToBa 3a 5% B napuvyHM CpeacTBa M eKBUMBANeHTU.
doHABLT ce cTpeMu Aa cneaBa PedepeHTHUA nHOEKC, KaTo € Bb3MOXHO pasnpegeneHneTo
Ha akumnTe BbB PoHOa a ce OTKIOHABA OT ToBa Ha PedepeHTHMS NHOEKC B MOMEHTU Ha
N3BbHPEAHM NasapHN YCroBKs, CMAHa Ha CTpyKTypaTta Ha PedepeHTHUS nHAeKC, Nopbyka
3a 3anucBaHe unm obpaTtHo u3kynysaHe BbB PoHAa, HUCKA NaszapHa NIMKBUAHOCT U HUCHK
n3TbpryBaH ©OopcoB 06eM, W Op. YnNpaBnsiBawoTO APYXKECTBO W3BbPLUBA BCSKO
pebanaHcnpaHe Ha noptdenna Ha PoHOa, BOAEHO Npean BCUYKO OT MHTEpeca Ha
VMHBECTUTOPUTE N OT MaHaaTta Ha doHaa aa crneaa PedepeHTHUA nHaekc. C uen cnassaHe
Ha 3aKOHOBMTE NMMUTU M NOAABPXKAHETO HA NMKBUAHOCT, U C LieN NOCPeLLaHe Ha HyXauTe
3a 06paTHO u3kynyBaHe, PoHALT LWe Nnoaabpka MUHUMANIHO HMBO Ha Napu4HM cpeacTea u
€KBMBANeHTN B pasmep Ha 5% OT akTMBMTE, KOETO OrpaHMyaBa TernoTo Ha akLuKn, KOMTo aa
pennuknpat PedepeHTHUA nHgekc, 0o 95% ot aktnemte Ha PoHaa.

2. YnpaBnsaBawWOTO APYKECTBO He MOXe Oa WHBecTMpa noseyve oT 20 Ha CTO OT
akTuBuTe Ha PoHaa BBLB Brorose B egHa 0aHka;

3. (Hosa c Pew. Ha C[] Ne 200/09.06.2017 r.) PuckoBata ekcnosuumsi Ha PoHaa KbM
HacpelwlHaTa cTpaHa Mo caenka, Npou3TMYalM OT TEXHUKM 3a edeKTUBHO
yrnpasreHue Ha nopTdenna, He Moxe Aa Haaxebpris 10 Ha CTo OT akTuBKUTE, KoraTto
HacpellHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKNCAINKW, a B ocTaHanute
cnyyaum — 5 Ha CTO OT aKTuBUTE.

4. (U3m. ¢ Pew. Ha CO Ne 200/09.06.2017 r.) Obwata CTOMHOCT Ha MHBECTMLMUTE
WMHBECTULUMUTE NO an. 2-3 B LEHHN KHMXa UMW MHCTPYMEHTU Ha napuyHusa nasap,
n3gageHn oT egHo Nvue WM BrIOroBeTe Mpu TOBa NMUE, KakTO M eKkcrnosvumara,
Bb3HMKHaNa OT TEXHUKM 3a eheKkTUBHO ynpasreHne Ha nopTtdenna, He Tpsbea ga
Haaxsbpnsa 20 Ha CTO OT CTOMHOCTTA Ha akTMeMTe Ha PoHAa;

5. YnpasensBalloToO ApyXecTBO Moxe Aa uHBecTupa Ao 30 Ha CTO OT akTMBUTE Ha
doHOa B LEHHM KHWXKA U MHCTPYMEHTU Ha MapudHWs nasap, u3gageHu oT eauH
€MUWTEHT, ako Te ca u3gafdeHu unu rapaHtupaHu ot Penybnuka Bwnrapus, gpyra
ObpXaBa YIieHKa, OT TEXHM MECTHW OpraHu, OoT TpeTa Abp)KaBa MM OT NyonuyHa
MeXayHapoaHa opraHmn3aumsi, B KOSTO YIleHyBa NOHe eaHa Abp)KaBa YNeHKa;

C1p. 32 o7 63



expatcapital

MPOCMEKT HA “EXPAT BULGARIA SOFIX UCITS ETF”

6. JlvuaTta, npuHaanexawy KbM egHa rpyna 3a LUenuMTe Ha CbCTaBsiHE Ha
KOHcOonMaMpaH pMHaHCOB OTYET CbIacHO NpuU3HaTUTE CYETOBOAHM CTaHAapTH, ce
pasrnexaar KaTo e4HO NnuLe Npu NpunaraHe Ha orpaHnuYeHusiTa no T. 2-4;

7. OcBeH TOBa, POHABLT HE MOXe Aa NpuagobuBa NoBeYe OT:
7.1. neceT Ha CTO OT akuunTe 6e3 NpaBo Ha rnac, u3gageHn ot eHo Nuue;
7.2. OeceT Ha CTo OT obnuraumMmTe Unu gpyru AbiroBu LEHHU KHWKA, U3Aa4eHN OT
€[HO Nnuue
7.3. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapU4HUSA Nasap, U3gageHu oT e4HO NuLe.

8. OrpaHuyeHusTa no an. 1, 2, 3, 4, 6 n an. 7, 6ykea ,a“ He ce npunarar, KoraTto ce
yrnpaxHsiBaT NpaBa Ha 3anMcBaHe, NPOU3TUYaLLN OT LIEHHM KHWXKA U MHCTPYMEHTU
Ha Napu4Hus nasap, KOUTO ca YacT OT akTMBKUTE Ha PoHAaa.

(W3m. ¢ Pew. Ha CI Ne 200/09.06.2017 r.) lMNpun HapyweHune Ha WHBECTULMOHHUTE
OrpaHUYeHus1 No NPUYNHM U3BBH KOHTPONA Ha YNpaBnsBaLLoTO APYKECTBO, TO € AJTbXHO B
7-0HEBEH CPOK OT YyCTaHOBsIBAaHE Ha HapyLLEHNeTOo Aa yBegoMu Komucusita, kaTo npeanoxm
nporpama c Mepku 3a np1BexnaHe Ha akTUBUTE B CbOTBETCTBME C M3NCKBAHUSTA Ha 3aKoHa
00 6 meceLa OT M3BBbPLUBAHETO HA HapyLLEHMETO.

(N3m. ¢ Pew. Ha C Ne 158/01.07.2016 2.) N3uckeaHusi KbM UeHHUMe KHUXa,
UHCMpyMeHmMume Ha napu4Husi nasap u opyaume akmueu no 4n. 38 3KUCAMNKA u
KbM cmpyKkmypama Ha akmueume u nacueume u jukeudHocmma Ha ®oHOa

(OTM. ¢ Peww. Ha C[] Ne 200/09.06.2017 r.)

(N3m. c Pew. Ha C1 Ne 200/09.06.2017 r.) pyrn MIHBECTULIMOHHU CTpATENMnN U TEXHUKN

Bb3MoxHO € POHABT, B CbOTBETCTBME CbC 3aKOHa, A KynyBa Uiy NpodaBa LEeHHU KHuXa
C yroBopka fa rv npogage unv CboTBETHO [a v Kynu obpaTHO Ha npogasBada/Kynysauya,
npu cnaseaHe n3nckBaHuaTa Ha un. 27 n 28 ot 30KMUCOIMNKWN n 3akoHa 3a gorosopuTte 3a
dmHaHcoBo obesneyeHmne (Te3n caenku Ham-obLwo ca No3HaTh KaTto A0roBopu C YroBopKa
3a ob6paTHO U3KynyBaHe unu ,peno” caenkun). Tean goroBopu Morat ga ce Ckro4vsaT npwm
pasnMyHN YCroBMS OTHOCHO CPOK, AeduHMpaHe Ha ueHa Ha obpaTHO M3KynyBaHe WU
obe3neyeHne, B 3aBMCMMOCT OT KOHIOHKTypata W MocTurHatata [dOroBOPEHOCT C
KOHKPETHMS KOoHTpareHT. CKMoyBaHeToO Ha TakuBa gorosopu Grxa mornu ga ontuMusmpaTt
peHTabunHocTTa 1 NMKBMAHOCTTa Ha PoHAa, KaTo HeroBUTE KOHTpAreHTu Le crneaea ga
OTroBapAT Ha NpeaBapuUTENHO onpeaeneHn OT YNpaBnsBaLLoTo APYKECTBO N3MCKBAHWS 3a
KpeauTocnocoOHOCT.

YnpaBnsiBaLloTo APYKECTBO LLe creaBa Hacokute B pas3gen X ot Hacokn oTHOCHO 6opcoBo
TbpryBaHute cooHgose (ETF) u sbnpocute 3a NMKUNML, (ESMA/2014/937). YnpaBnsaBaLoTo
OPYXeCTBO HAMA Aa M3MNon3Ba AepyBaTUBHN MHCTPYMEHTU B YNPaBIEHNETO U CTPyKTypaTa
Ha ®oHOa U B TO3N CMUCBN BCUYKM HACOKW, CBbP3aHW C TE3N WHCTPYMEHTM He ca
peneBaHTHU. “Expat Bulgaria SOFIX UCITS ETF” moxe ga wu3nons3ea TEXHUKA U
WHCTPYMEHTW, CBBbP3aHM C LEHHM KHWXKA W WMHCTPYMEHTM Ha NapuvyHWs nasap, npu
YyCIoBusiTa U OrpaHuMdeHusTa, onpegeneHu B HacTtosawwma [pocnekt v [NpaBunata Ha
doHOa, HO B HMKAKbB Crnyvyall Te3n TEXHUKM HsAMa da BOAAT A0 OTKIOHeHue OT
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WHBECTULMOHHUTE Lenu Ha PoHaa unu ga gobaBaT JOMbAHUTENHM PUCKOBE B CpaBHEHWE
C MbpBOHayanHaTa MOMMTUKA Ha PUCK, KAKTO ca onucaHm B HacTtosAwmsa [Mpocnekt u
Mpasunata Ha ®oHaa. KoraTto 1 ako npegnpueme Takuea gencteus, “Expat Bulgaria SOFIX
UCITS ETF” we rapaHTtupa, 4e € B CbCTOSIHME MO BCAKO BpemMe Aa n33eme 0bpaTHO BCUYKM
JafeHn B 3aeM LIEHHW KHUXKa UNn Aa NPeKpaTn BCAKO CKIMHOYEHO OT HEro crnopasyMeHue 3a
JaBaHe B 3aeM Ha LEHHM KHwka. CpoYHM peno crnopasymeHuss u obpatHu peno
cnopasyMeHus, YMaTo NPOABLIMKUTENHOCT He HadBuLlaBa cefemM AHW, Le ce cuuTaT 3a
COenku, YUNTO yCrioBMsi MO3BOMSIBAT M33EMBaAHE Ha akTUBUTE OT CTpaHa Ha PoHaa no BCSKO
Bpeme. MoanwHmat otyeT Ha “Expat Bulgaria SOFIX UCITS ETF” cnegsa aa BknoyBa
CbLLO Taka NOAPOBHOCTN OTHOCHO:

A) pwuckoBaTa eKcrnosuuus, MocTUrHaTa MOCpPeACTBOM eduKacHM TEXHUKM 3a

yrpasrieHue Ha nopTdenna;

B) naeHTNYHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n euKacHM TEXHUKM 3a

yrnpaereHue Ha nopTdenna;

B) Buaoa n pasmepa Ha obesnedeHneTo, nonyyeHo ot MNMKUMLK 3a HamansiBaHe Ha

€eKCNo3numusaTa Ha KOHTpareHTa; u

M) npuxoaute B pe3ynTaT Ha epnKacHN TEXHMKU 3a yrpaBrieHme Ha nopTtdenna 3a

uenusa oTyeTeH nepuog, 3aefHO C HanpaBeHWUTE MPEKM U Hempekn onepaTUBHU

pasxoau 1 NraTeHUTE Takcu.

(OT1™M. ¢ Pew. Ha C Ne 162/03.08.2016 r.)

M3nckBaHUA 3a NMMKBUOHOCT

CTtpykTypaTa Ha aktuBuTe M nacueBute Ha PoHaa TpsibBa ga OTroBapsi U Ha cnegHuTe
N3UCKBaHUS:

e (M3m. c Pew. Ha C[ Ne 200/09.06.2017 r.) He no-manko oT 5 Ha CTO OT aKTuBuTE
TpsbBa g4a ca napuyHM CPeacTBa, LLEHHU KHDKA, MHCTPYMEHTU Ha NapuyHus nasap
WU gpyrv NnaTeXXHW CpeacTBa KakTo cneaga:

— UeHHM kHWKa 1 MHCTPYMEHTN Ha NapyyHWs Nasap, eMUTMPaHu OT AbpXaBa-
uneHka Ha EBponenckusi cbio3, EBPONENCKOTO MKOHOMUYECKO MPOCTPaHCTBO
unn OUNCP; MapwuyHmn cpencTea B neea u/unu B eBpoO.

— (OTMm. c Pew. Ha C[1 Ne 200/09.06.2017 r.)

POHOBT MOCTOSIHHO Tpﬂ6Ba ga pasnojiara ¢ MUHUMarNHW JnNUKBUOHW CpeacTBa, KaKTo
cnegBa:

e [lapnyHu cpeacTBa, LIEHHN KHMXKA, UHCTPYMEHTM Ha NapuyHKUs nasap no yn. 38, an
1, 7. 1-3 ot 3AKUCANKA, MHCTPYMEHTM Ha napu4Hus nasap no yn. 38, an. 1, 1. 9
oT 3OKMCAINKAN 1 kpaTkoCpOoYHU B3eMaHust — B pasMmep He no-manko ot 100 Ha cTo
OT NpeTerneHnTe TeKyLM 3aQbIDKEHNS;

e [lapuyHn cpeacTBa, LEHHN KHMKA U UHCTPYMEHTM Ha Napu4yHMs nasap, eMUTUpaHu
ot Penybnuka Bwnrapust unu gpyra gbpxaea YreHka, U MIHCTPYMEHTU Ha Napu4Hus
nasap noun. 38, an. 1, 1. 9, 6. ,a“ ot 3KNCAMNKN - He no-manko ot 70 Ha cTo OT
npeTerneHnTe TEKYLLN 3aabiMKEHMS, C U3KITIOYEHUE Ha 3a4bIPKEHNSITA, CBbP3aHu C
yyacTue B YBENIMYEHUETO Ha Kanutana Ha nybnuyHu gpyxecrsa.
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YNpaBnsaBaLLloTo APYKECTBO NPOBEXAA PerynspHM CTpec TeCcToBe BeAHbX rOAULLIHO — A0
15 umcno BcekM NMbpBM Mecel, OT roguHarta, WM Mno npeueHka Ha YnpaBnsaBalloTo
OPYKeCTBO, ako nasapHuTe obcToaTencTea ro Hanarart. Tean cTpec TecToBe no3ponsisar
[a ce OLeHM NUKBUAHUAT puck Ha PoHaa Npu n3BbHpPeOHN NasapHn obctosaTencTea. B cpok
ot 30 AHW cnepf NpUKMYBaHe Ha NpoBefeHUTe CTpec-TecToBe Mo an. 3 YnpasnasaloTo
OpYyXecTBO yBeaomsiBa 3aMecTHuK-Npeaceqartens Ha KOH 3a pesyntatute oT Hero, Kakto
WU 3a npeanpueTute OEnCTBMSA 3a NPOMSHA Ha TeKyluTe npaBuna, ako TakuBa ca
Heobxoanmu.

(HoBa ¢ Pew. Ha C[] Ne 200/09.06.2017 r.) ®oHOBT MOXE Aa M3MNOM3Ba pasnnuyHn BUOOBE
onepaumu Ha napruyHns nasap (peno CAenkn, 3aemMaHe Ha LeHHW KHXKa) C Len ocurypsiBaHe
Ha NUKBMOHOCT NPWU HEOOXOAMMOCT, akO 3aOb/MKEHMETO Mo OOpPaTHOTO M3KynyBaHe Ha
asinoBeTe HagxXBbprs TeKywaTa napuyHM HanuyHocT Ha PdoHOa U OCUrypsiBAHETO Ha
OOMbNHUTENHN NapuUdHM CPeAcTBa Ypes3 CrelwHn npogaxbw Ha akTueBum 6u goseno Ao
HaKbpHsIBaHe Ha MHTepeca Ha ocTaHanuTe MHBectTuTopun BbB PoHaa. [NogobHM onepaumm
ca NO3BOJIEHM MPU EKCTPEMHM NasapHM YCIoBUSA — NEPUOAM Ha HUCKA Na3apHa NMKBUAHOCT,
nasapHu conyktyauumn oT Hag 5% 3a aeHsa B PedepeHTHUS nHaekc Ha doHaa wnu gpyrm
obcToAaTencTea, KOMTO OMxa OOBENU OO NMOTEHUManHu 3arybu 3a TekyluTe MHBECTUTOPMU
BbB POHOa cnep ocurypsiBaHe Ha HyXXHaTa NMKBUAHOCT.

PoHOBLT HAMA NpaBO Aa M3Mon3Ba Peno cAernku ¢ Len NeBbpUaK U He MOXe [a CKo4vBa
nogo0HM caenku ¢ nagex, no-ronsam ot 30 gHW.

Mpun HapyLeHre Ha U3nCcKBaHUATa No NpeaxodHunTe annHen PoHABLT e ANbXeH B 7-OHEeBeH
CpOK OT YCTaHOBsIBaHe Ha HapylleHneTo Aa yseaoMun Komucusata, kato nocoun NpuydnHUTE
3a HapyLeHNeTo 1 NPeanoXn Mepkn 3a nNpMBexgaHeTo Ha NIMKBUOHOCTTa B CbOTBETCTBUE
C HOpMaTUBHWUTE M3MCKBaHMA. PoOHOLT MpuBexada NMKBMOHOCTTA CU B CbOTBETCTBUME C
HOopMaTuBHUTE n3nckeaHus B 30-4HEBEH CPOK OT yCTaHOBSABaHe Ha HapyLleHneTo. Korato,
npeauv ga nstedye 7-gHEBHUAT cpok, PoHOBLT NpuBeae NUKBUAHOCTTA CU B CbOTBETCTBUE C
HOpMAaTMBHUTE N3NCKBAHWS, TOM yBeJoMsBa KoMucuaTa 3a TOBa Ha-KbCHO Ha crneaBalums
paboTeH aeH. B T03u crniyyan usnckBaHeTo 3a npeafniaraHe Ha Mepku No MbPBOTO U3peyeHne
He ce npunara.

(MN3m. c Pew. Ha CO Ne 200/09.06.2017 r.) [ipyrn orpaHnyeHms

Mpwn ynpaBneHue Ha doHAa YnpaBnaBawoTo APYKECTBO LUEe cnasBa BCUYKWM HOPMATUBHU
M3NUCKBAHMST W OrpaHUYEHns, BKIOYUTENHO onpedeneHnte ¢ peweHns Ha KoOH.
YnpaBnaBaLLoToO OPYKECTBO HE MOXE [a NPOMEHS npeameTta Ha AerHocT Ha PoHaa nnu
0a B3ema pelleHMe 3a HEroBoTO npeobpa3syBaHe MO APYr HaYWMH, OCBEH Ype3 CrvBaHe U
BNuBaHe cnepj paspelueHve ot KOH.

YnpaBnaBaLLloTo APYKECTBO, KakTo U [leno3ntapsaT, Korato AencTBaT 3a cMeTka Ha PoHaa,
He MoraT ga gaeaT 3aemMu unu ga obesnedaBaT UMW rapaHTMpaT 3adbilKeHUs1 Ha TPeTu
nvua ¢ umywiectso Ha PoHaa.

Mpn ocblecTBsiBaHEe Ha WHBECTULMOHHATA cu AenHocT POoHALT He MOXe Aa npoaasa
LLEHHN KHWXA, MHCTPYMEHTU Ha NapuyHna nasap v gpyrm omHaHCoOBM MHCTPYMEHTM MO url.
38,an.1,1.1,2,3n9 ot 3JKNCOIMNKN, konto PoHABLT HE NpUTEXKaBa.
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doHOBLT He MOXe Oa Morns3Ba 3aeMu, OCBEH B criyvauTe, onpeaeneHn oT AeicTBalloTo
3aKkoHoaaTtenctso. [lon3BaHeTo Ha 3aeMu ce M3BbPLUBA CaMO C MNpeaBapUTEernHOTO
paspelleHne Ha 3aMeCcTHUK-NpeaceaaTens v Npy eqHOBPEMEHHOTO Ccria3BaHe Ha crieaHuTe
yCrnoBus:

e 3aemMbT ga e HeobxoauMm 3a NnokKpuBaHe Ha 3adblKeHudAaTa Mo O6paTHOTO
N3KynyBaHe Ha OANOBE;

e 3aeMbT, CbOTBETHO ObOLlaTa CymMa Ha 3aeMuTe B €4MH M Cbly nepuog, Aa He
Hagsuwasa 10 Ha cTo oT akTuBUTE Ha PoHAa;

e CpoKbT Ha 3aema [ia e He No-AbIbr OT 3 Mecela;

e (HoBa c Peuwl. Ha C1 Ne 158/01.07.2016 r.) YcnoBusiTa Ha 4OroBopa 3a 3aeM Ja He
ca no-HebnaronpuaTHM OT 0bMYanHUTE 3a nasapa;

e (Hoea c Pew. Ha C] Ne 158/01.07.2016 r.) Kpegutogaten no 3aema ga € camo
OaHka, ¢ usknyeHne Ha [enosuTapsi.

YnpaBnsiBalloTo OPYXECTBO He MOXe Aa MHBECTUpa aktuBute Ha PoHaa (M Ha BCUYKK
ynpaensiBaHW OT HEro JOroBOpPHM hOHAO0BE) B aKUMU C MPaBO Ha fac Ha eauH eMUTEHT,
Taka ye npuaobUTOTO yd4acTe B TE3W akuuM Aa No3Bofv Ha YNpaBnsiBawoTo ApPYXeCTBO
WM Ha YNEeHOBETE Ha HEroBUTE YNPaBUTENMHU WM KOHTPONHW OpraHu, 3aedHO Wnu
NooTAENHO, Aa YNPaXHABAT 3HAYUTENHO BUSHNE BbPXY EMUTEHTA.

[MpoMeHM B MHBECTULIMOHHA CTpaTerns, NOanTUKa U OrpaHNYEeHns

[lopenocoyeHnTe MOMNOXEHUsT OTHOCHO WHBECTMUMOHHATa cTpaTernsd, nonutuka wu
OrpaHu4eHnst ca onpegeneHn B npasunarta Ha ®oHAa M CbLOTBETCTBAT Ha 3aKOHOBUTE
n3nckBaHMss kbM gataTta Ha [lpocnekta. Hsakou oT Te3n nonoxeHuss morat ga Obaar
NPOMEHSIHN MO peLleHne Ha YNpaBnsBaLloTo APYKEeCTBO, crned o4obpeHne Ha 3amMeCcTHUK-
npeacenartensa Ha KOH, npu ycnosue, 4e ToBa € B Hali-go06bp UHTEPEC HA UHBECTUTOPUTE
WUnu crniegsa OT 3akoHa unu pelleHne Ha KOH. HesaBucMMO OT ropHOTO, ako Bb3HUKHE
HECBLOTBETCTBME MEXAY MHBECTULMOHHATA CTpaTerns, NonnuTnka n orpaHnyeHus Ha doHaa,
Taka KakTo ca manoxeHu B lMpocnekta, n nocnegsaiwim npomeHn Ha 3OKNCOMKU n Ha
NoA3aKoHOBWTE aKTOBE NO HEroOBOTO NpuiaraHe OTHOCHO U3UCKBaHUATA M OrpaHuyeHusTa
KbM CbCTaBa W CTpyKTypaTa Ha MHBECTULMNTE U KbM AEeNHOCTTa Ha bopcoBo TpbryBaHus
doHa, cnegea ga ce npunarat HOBUTe HOpMaTUBHM pasnopeadu OT BNM3aHETO MM B cuna.
B Tesn cnyyan YnpaBnsBalloTO OPYKECTBO Lie npuBede npasunata u pocnekta Ha
doHaa B CbOTBETCTBME C HOPMATUBHUTE NPOMEHUN B HAN-KPATKUSI pa3yMeH CPOK.

I.2. (U3m. c Pew. Ha CO Ne 158/01.07.2016 r.) Npewka oT cnegBaHe Ha MHaekca.

POoHABLT € M3NMOXEH Ha PUCKOBE 3a BOSMATUIHOCT Ha OTKIMNOHEHMETO MpW credBaHe Ha
PedepeHnTHua ungekc (“tracking error risks”), koeto moxe ga fosefe 40 ToBa CTOMHOCTTA
U npeacrtaBaAHeTO Ha pAasnosete Ha doHoa ga He cnegBaT TOYHO CTOMHOCTTA U
npeactaBsaHeTo Ha PedepeHTHUs nHaekc. 3a noseye MHopMaums 3alo Tes3u pUckose
MoraT ga Bb3HUMKHAT, Mons nornegHeTe vactta ,[pelika oT crnedsaHe B rmasa Puckos
npodun Ha“Expat Bulgaria SOFIX UCITS ETF” no-gony.

CTp. 36 o1 63



expatcapital

MPOCMEKT HA “EXPAT BULGARIA SOFIX UCITS ETF”

pelwwkaTa OT cnenBaHe € BONMATUITHOCTTa (M3MEpeHa Ype3 aHyanuM3MpaHOTO CTaHAapTHO
OTKINOHEHUE) Ha pa3nukaTta B 4oXogHOCTTa Ha PoHaa u Tasm Ha PedepeHTHUsA uHaekc 3a
onpegeneH nepuod ot BpeMme. ToBa He e CbLIOTO KaTo pasnuka Npu CriedeHeTo, KOoaTo e
NPOCTO pasnukata Mexay AoxoAHocTTa Ha doHaa v Tasu Ha PedepeHTHUS nHaekc 3a
onpegeneH nepuwog OT Bpeme. Pasnukata npu cregHeTo nokasBa C KOSMKO MpoueHTa
doHOBLT ce e NpeacTaBun no-gobpe unm no-3ne ot VIHgekca, AokaTo rpeLukaTta oT crieqeHe
nokassea NOCTOSAHCTBOTO B pasfnvkaTa B npeacTtaBsHeTo Ha PoHaa n PedepeHTHNA nHaekc.

OuakBaHOTO paBHULLE Ha rogullHaTa rpeLlka oT crnegBaHe Ha PedepeHTHUS nHOeKC npu
HopManHu nasapHu ycrnosuda e 10%. O4akBaHOTO paBHULLE € onpeferieHa Bb3 OCHOBaA Ha
ncropmndeckn TectoBe (,0ekTectoBe®), BKIOYBALLM UCTOPMYECKOTO npeacTaBsiHe Ha SOFIX
n cMMmynupaHoTo npeactaBsHe Ha “Expat Bulgaria SOFIX UCITS ETF” cnpsimo Hero, kato
ce Mma npegsung HeBb3MOXHOCTTa Ha PoHaga ga pennukupa SOFIX Ha 100% nopagu
3aKOHOBM OFpPaHMYEeHUs, CBbP3aHM C KOHLUEHTpauusTa; OYakBaHW FOAWULLHW pas3xoau 3a
ynpaBrieHne U Oapyru; cpegHn o4akBaHM OTKIIOHEHMST B KOTUPOBKUTE ,KynyBa-npogaea“ Ha
akumnte ot SOFIX. OyakBaHOTO paBHULLE NPeacTaBnsgBa camo NpeLeHKa 3a rpelukaTa ot
cnepBaHe U He BUBa [a ce TbIIKyBa KaTo CTPUKTHO orpaHudeHne. OyakBaHaTa rpeLllka ot
cnegBaHe ce cMmdATa Bb3 OCHOBa Ha npeacTtaBsHeTo Ha HCA Ha doHga cnpsimo
poxogHocTta Ha PedepeHTHUa wmHOekc, npuemMamkm, 4ye nonyyvyeHuTe OUBUOEHTU OT
KOMMNOHeHTUTE Ha MiHaekca (cneq yabpkaHu AaHblLM) CbLo ce pemHBecTupar. lNonutukata
Ha ®oHOa fa pewHBecTUpa nonydeHuTe AUBUMAEHTU (Cned yAbpKaHW AaHbuu), MOXe Aa
JoBege 00 rpellka oT creaBaHe. 3a cobcTBeHMUMTe Ha gsnoBe oT doHAa € BaxHO
LUSNOCTHOTO npeactaBaHe Ha doHOa, TbW KaTo TOBa NpeAcTaBnsiBa AOXOAHOCTTA OT
TAXHaTa MHBECTULIUS.

I.3. (U3m. ¢ Pew. Ha C[ Ne 158/01.07.2016 r.) PuckoB npodun Ha BT® “Expat
Bulgaria SOFIX UCITS ETF”

MoTeHumnanHuTe npuTexatenu Ha aanose Ha “Expat Bulgaria SOFIX UCITS ETF” cnegga
Aa 6baaT 3ano3HaTU C pPUCKOBETE, CbMNPOBOXAALLM HeroBaTa AevHOCT, U Ha GasaTa Ha
TEXHWUTE UHANBMOYANTHU UHBECTULMOHHN LIEeNn, TONePaHTHOCT KbM PUCK U MHBECTULMOHEH
XOPU3OHT Aa B3emaT aflekBaTHO peLleHre 3a MHBECTUPaHe B LIeHHN kHuxa Ha Ponaa.

BaxHo e aa ce 3Hae, Ye UHBecTULUATA B AsnoBe Ha doHAa He e 6GaHKOB AEMNO3UT U
cnepoBaTernHO TA He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTMpaHe BroroBeTe B
6aHKMTe UNU OT HAKaKbB ApYr BUA rapaHuusa. CTOMHOCTTa Ha gsinoBeTe MoXxe Aa
6bae nognoxeHa Ha Koneb6aHusi nopagu cbCTaBa UMM TEXHUKUTE Ha ynpaBrieHue Ha
MHBECTULIMOHHUA nopTdenn Ha PoHaa. NMpeaxoaHuTe pesyntaTt Ha PoHaa (HMBO Ha
Bb3BpallaemMocT) HAMaT Bpb3ka ¢ 6baeLwuTe My pe3yntaTy¥ U He ca JOCTaTb4HM 3a
B3eMaHe Ha pelueHue 3a MHBecTupaHe BbLB PoHAaa.

Puckos npodun Ha “Expat Bulgaria SOFIX UCITS ETF”

PuckoBmatr npodun Ha PoHga npencraBnsdBa KONMMYECTBOTO M BMOAA PUCK, KOUTO
YnpaBnaBaLLoTo APYKECTBO NOEMa Ype3 MHBECTMPAHE Ha akTuBUTe Ha PoHaa, MMalkum 3a
uen pennukupaHe Ha PedbepeHTHUS MHOEKC, KOWTO KbM AaTtaTa Ha HacTOALNSA NPOCMEKT e
vHaekc ot ganoee Ha ,bdPb — Codmsa“ ALl. B 1031 cMuUChN, MHBECTUPAHETO B OANOBE Ha
“Expat Bulgaria SOFIX UCITS ETF” e cBbp3aHO C noemaHe Ha BUCOK PUCK, NpeaBug
dakTa, Yye PedbepeHTHNA NHOEKC € CbCTaBEH OT akLuu.
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OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTa U MHBECTULIMOHHNSA nopTdenn
Ha “Expat Bulgaria SOFIX UCITS ETF”, kouto ce noemaTt MpsaKko Wiu KOCBEHO OT
MHBECTUTOPUTE NOCPEeaCcTBOM NpuaodusaHe Ha aanose Ha PoHaa

Mo oTHoweHMe Ha genHocTtTa cu, “Expat Bulgaria SOFIX UCITS ETF” e usnoxeH Ha
pasnuyHN BMOOBE PUCK, OKa3BalLM Bb3AencTsne BbpXy HeroBute pesyntatu. OCHOBHUTE
puckoBe, KOUTO MHBECTUTOPUTE LLie HOCAT NpU UHBECTUpaHe B Aarnose Ha “Expat Bulgaria
SOFIX UCITS ETF”, ca:

Ma3apeH puck

Bb3MoxHOCTTa fa ce peanuaupat 3aryov nopagm HebnaronpusTHN U3MEHEHMS B LIEHUTE
Ha LUEHHM KHWKa, NasapHUTE NUXBEHWN MPOLEHTU, BanyTHU KypcoBe 1 apyrn. To3n nasapeH
pUCK 3acsira HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAA, KOATO CbLLUO Le Bapupa B pesynTtar
Ha MPOMEHUTE Ha NasapHUTE LEHN Ha akuMMUTe N APYrMTe LEHHU KHWXKA, B KOUTO POHOBT €
uHBecTupan. Ham-pasnuuHn ca daktopute, KOUTO BMUSAAT Ha MasapHaTa LeHa Ha
onpegeneHn akuum (Hanpumep, UHAHCOBM OTYETH, pas3KpuBaLM HamaneHue Ha
nevan6arta Ha OpYy>KeCTBOTO, N34ano akummTe; 3aryba Ha OCHOBEH KIMNEHT; CbaebeH Uck Ha
ronsima CTOMHOCT, MpeasiBeH Cpelly [OPYXeCTBOTO; MNpOMsiHA Ha perynauuute B
onpegeneHa uHaycTpusi). He Bcuuku nogo6Hu chaktopu morat ga 6baaT npeasuaeHu.

EKCTpEMHM nasapHun gBMxeHusA

MasapHaTa LeHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € MHBecTupan ®oHabT, MOXe Aa
Bapupa nopagu Bb3HUKHaNM NpoMeHn B UKOHOMMYeCKaTa 1 nasapHaTa cpefa, napuyHara
nonuTuKa Ha LeHTpanHuTe 6aHkun, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTopa, B KOWTO
onepupa eMUTEHTBbT W TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LUEeHHU KHwka. B
onpegeneHn MOMEHTU LieHUTE Ha AdarnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT Aa
BapupaT 3HauuTenHo. B cnyyan Ha ronemu aBmxeHus Ha MHaoekca, BKN. ronemMun AHEBHU
OBWKEHMWS, NpeacTaBsaHeTo Ha PoHaa MOXe Aa ce OTKIIOHM OT MHBECTULIMOHHUTE CU Lienun.
MpeoueHkaTa Ha PoHAa Lie Bapvpa B pe3ynTaT Ha NpoMsiHa Ha CTOMHOCTTa Ha aKTUBUTE
Ha ®oHaa n PedepeHTHUA MHAEKC.

HeBBb3MOXHOCT Ha YnpaBnsBawWoOTO APYXKECTBO Aa ce ajanTupa KbM NasapHuTe
npoMeHun

doHALT crnegBa nacvMBHa CTpaTtervs, T.e. HEe € aKTMBHO YynpaensiBaH. CbOTBETHO
YNpaBnaBalloTo APYKECTBO HsIMa [a NMPOMeEHs1 CbCTaBa Ha nopTdonnoTo, OCBEH 3a Aa
cnenea 6nm3ko obulaTa 4OXOAHOCT Ha PedepeHTHMs nHaekc. PoHOLT He ce onuTBa Ada
,one“ nasapa v He npeanpuemMa gedaH3nBHM NO3NLINN, KOraTo Na3apbT Naga Unu ce cmsTa
3a HagueHeH. CnepoBaTenHo cnag Ha PedhepeHTHMS HOeKC MOXe Aa AoBeae A0 cnaj Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

JIlnxeBeH puck
JINXBEHUST pUCK € Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha AafeHa LeHHa KHura

B pe3yntatr Ha NoKayBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUMN, NOKa4YBaHETO Ha
JINXBEHUTE paBHULL A BInnse HGGJ’IaFOI'IpVIﬂTHO Ha LUeHNUTe Ha akumnnTe.
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BanyTeH puck

PuckbT OT HamansiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMSITA B AafeHa LeHHa KHWra unm
OenosnT, JeHOMUHMPaHW BbB BaryTa, pasnuMyHa OoT NIEB M €BpOo, Nopaan U3MeHeHue Ha
Kypca Ha obMsiHa Mexay Tasu BaryTta U fieBa Unm eBpo.

LleHoBM puck

Puck, cBbp3aH C MHBECTULMM B aKuuMu Wnu ApYyru OANOBU LEHHU KHWKA — PUCKLT OT
HamarnsBaHe Ha CTOMHOCTTa Ha UHBECTULUUATA B JafieHa LieHHa KHUra npy HebnaronpusaTH
NPOMEHW Ha HMBATa Ha NasapHUTE LIEHN.

IlnkBngeH puck

Puck, CBbp3aH C Bb3MOXHOCTTA OT 3ary6V| nnn nponycHatu nosi3nu OT HaNOXUTenHn Unn
NPUHYAUTEITHAN npop,a>i<6w Ha aKTtuBu TMpu HeGJ'IaI'OI'IpVIFlTHVI na3apHun YycnoBuA (KaTO
HanpmmMmep HUCKO TbpCeHe MNMpn Harnn4meTo Ha Cprxnpe,qnaraHe).

3akynyBaHe U o6paTHM U3KynyBaHUs

AKO MopbYKMTE 3a 3aKynyBaHe U 00paTHO M3KynyBaHe Ha ASNoBe ca NONMyYeHn KbCHO Unu
He OTroBapsT Ha nanckeaHuaTa B lNpocnekta u MNMpasunaTa Ha PoHAa, e MMa 3aKbCHEHUE
MEeXay BPEMETO Ha noJaBaHe Ha nopbykaTa U AeNCTBUTENHATa AaTa Ha 3akynyBaHe Unu
obpatHO wuskynyBaHe. TakumBa oOTNaraHWs WU 3aKbCHEHUA MoraT da AosefaTr Ao
HamansiBaHe Ha 6pos aanoBe UM cymarta Ha obpaTHUTE U3KyNnyBaHMS.

TbpryBaHe Ha perynupaH nasap

He cblecTByBa curypHocT, Ye GoHAOBLT Lie Nony4Yn ogobpeHne 3a TbProBusa Ha perynupax
nasap wwunu Yye we Gbae NoggbpXaHa TbproBusiTa Ha Asnosete Ha doHaa, Unn 4ye
ycrnoBusiTa 3a JonyckaHe [0 TbproBus HAMa aa ce npomeHAT. OCBeH ToBa TbProBusTa Ha
aanoseTe Ha ¢oHaoBa 6opca moxe ga Gbae npeycTaHoBeHa criopen nNpasBunarta Ha
cboTBeTHaTa Gopca nopaau nasapHUTE YCrNOBUSA U MHBECTUTOPUTE MOXeE Aa He moraT aa
npodaBaT As0BeTe CU, 4OKATO TbProBusTa He Obae Bb3CTaHOBEHaA.

HopmaTtuseH puck

[MpocnekTbT € WU3roTBeH B CbLOTBETCBME C [JeUCTBallMTe 3aKOHUW W perynauuu.
YnpaBnsBawoTo apyectso n/mnv ®OoHABLT U HEFOBUTE UHBECTULNOHHM LIENW N NOMNUTUKN
moraTt ga 6baat 3acerHatv OT Obaeliy NPOMEHN B 3aKoHWUTE W perynauyumte. Hosm nnm
MoandumLmMpaHn 3akoHu, npasuna u perynauuu B benrapus unm EBponenckns cbio3 morat
[a He NOo3BOMSAT UMM YyBCTBUTENHO Aa orpaHmMyaT Bb3MOXHOCTTa POHABT Aa UHBECTUpa B
onpegeneHy UHCTPYMEHTU. Te CbLLO MOXe Aa Bb3NpenaTcTBaT CKYBaHETO Ha 4OroBopuU
C onpegeneHu TpeTu cTpaHu. ToBa Moxe fa yBpeau cnocobHoctta Ha doHoa Aa
U3MNbIHABA CbOTBETHUTE WMHBECTULUMOHHW Uenu u nonutukn. M3nbnHeHMeTo Ha TakuBa
HOBM UNU MoandULMpaHn 3aKoHW, NpaBuna u perynauumn Moxe fa gosege o ysenvyeHve
Ha BCUYKU UMK HAKOM pa3xogun Ha doHaa 1 MOXe Aa HanoXu NpecTpykTypupaHe Ha PoHaa,
C Uen cnasBaHeTo Ha HoBWUTe npasuna. TakoBa eBeHTyanHo NpecTpykTypupaHe Moxe aa
BKIMOYBa pa3xoau 3a npecTpykTypupaHe. Korato npecTpykTypupaHe He € Bb3MOXHO, MOXe
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ha ce npuberHe KkbM npekpatseaHe Ha PoHaa. AkTuBuTe Ha PoHaa n PedepeHTHUSA MHOEKC
nognexar Ha NPOMsiHa B 3aKOHW UIK perynauumn u/unm Takasa npoMsiHa MoXe Aa ce oTpasu
Ha CTOMHOCTTa UM U/ NNKBMOHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBu areHuum kato CrtaHgapT eng lMybpc, Myyauc n duty ca
MEXAyHapoOHO Mpu3HaT O0apoMeTbp 3a KpPeauUTHUS PUCK Ha LEHHW KHka. Ho u Tesm
PENTMHIN He ca NepdeKkTHN: Te ca HanpaBeHW Ha 6asa MMHanNu cbOUTUA M He oTpassBsaT
BCMYKM Bb3MOXHM Obaewim obctosaTencrea. KpeouteH puck CbliecTByBa W Npu
B3aMMOOTHOLLIEHMSATA C HacpeLlHaTa cTpaHa no 60pcoBu 1 N3BBLHOOPCOBU CAENKN, KOraTto
ce nposiBsiBa B ABE Pa3HOBMAHOCTN — KOHTPAreHTeH M CeTbIIMEHT puck. Mpu nbpBUsa nma
BEPOSATHOCT OT HEU3Nb/IHEHWE Ha 3adb/DKEHUATA OT  HacpewHata cTpaHa no
n3BbHOOPCOBKN caenkn. To3n puck € MUHMMKU3upaH npu pabotata Ha PoHaa npeasug
dakta, Ye TOM WHBECTUpa NpPeauMMHO BbB (PUHAHCOBUM WHCTPYMEHTW, Tbpryemu Ha
perynupaHu nasapun. CeTb/IMEHT PUCKLT € BEPOSATHOCTTA Ha AaTaTta Ha CeTbSIMEHT PoHABT
0a He Nony4u HacpeLLHu Napu4Hu cpeacTea Unmn oMHaHCOBU MHCTPYMEHTM OT KOHTPareHT,
cnepn Kato € U3MbITHUIT 3a4bIDKEHMSTa CY Mo AadeHaTa caenka KbM TO3U KOHTPareHT.

OnepaunoHeH puck

CBbp3aH € C BBb3MOXHOCTTA [Jda ce peanuauMpaTr 3arybm nopagu rpeliku unu
HECbBBLPLUEHCTBA B CUCTEMATA Ha opraHM3auusi, HegocTaTb4YyHO KBanuduumMpaH nepcoHarn,
HebnaronpuaTHMW BBHLIHM CbLOUTUS OT HedUHAHCOB XapaKTep, B T.4. MPaBEH pPUCK.
YnpaBnsBawWoTO OPYKECTBO onpedens KpaTKoCpovHa W ObMNrocpovHa cTpaTerns npu
yNpaBfeHMeTo Ha OnepaumMoOHHUTE PUCKOBE, KOUTO BbL3HMKBAT MpPU YNpaBNEeHWETO Ha
JenHocTTa u noptdenna Ha ®PoHaa, onncann B MNpaBunarta 3a oueHKa 1 ynpaBrieHne Ha
pucka Ha PoHAa.

Puck oT rpewka npu cnegBaHe Ha PechepeHTHUsA nHaekc

CnepnpaHeTo Ha PedhepeHTHNS MHOEKC Ype3 MHBECTUPaHE BbB BCUYKU MO3ULIMM Ha MHOEKCA
MOXe [1a Ce OKaXXe CKbMO W TPYAHO 3a MU3nbliHeHue. MopTdonMo MeHNmKbPbT MOXe Aa
M3nons3sa oNTUMU3ALMOHHN TEXHUKN KaTO Cenekuusa Ha oTaenHu nosvuum ot MHoekca B
nponopuun, KouTo ce pasnuyaBaT oOT Te3an B WMHaekca. YnoTpeGaTta Ha TakuBa
ONTUMU3ALIMOHHM TEXHUKM MOXe [a YBenuuu rpelukata npv cregsaHe v Aa gosede 0o
pasnuyHo npeactaBaAHe Ha dPoHga cnpsAmo MHpekca. CblUo Taka CblUecTByBallm
orpaHuYeHus No unv GbaeLUy NPOMEHN B 3aKoHa U perynauunte Ha PoHga no oTHOLLEHWe
Ha, HO He caMo, CbCTaBa, KOHLIEHTpaUUsATa U HauyMHa Ha OLEeHKa Ha akTUBMTEe moraT Oo
JosedaTt [0 HEBb3MOXHOCTTa Ha doHaa Ooa pennvkupa mHaoekca HanbnHo. Cbllo Taka
GOpCcoBO TbpryBaHUTe hoHOOBE Ha Nasapu, XapakTepuanpalln ce C HIUCKa NUKBMOHOCT, ca
N3MOXEHW Ha NOo-TONsSM PUCK OT rpeLLika Npu crneaBaHe Ha UHOEKC.

PechepeHTeH nipgekc

Mpn Hannume Ha cbbUTUe, KoeTo 3acsara MHoekca, Ha PoHOa MOoXe Aa ce HanoXu aa
npeycTaHOBW 3aKyrnyBaHETO 1 00paTHOTO U3KynyBaHe Ha gsanose. [peoueHkaTa Ha PoHAaa
CbLLO MOXe Aa 6bae 3acerHaTta. Npu npoabmkaBawm npobnemun ¢ MHaekca PoHALT LWwie
npeanpueme CbLOTBETHM AEUCTBUS, KOUTO MoOraTt ga HamanaT HeTHata CTOMHOCT Ha
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aktTnemnte Ha ®oHga. TakmBu cbOMTUA Morat ga 6baaT, HO He ca orpaHUMYeHn camo Ao
cnegnHuTe:
e VIHOEKChT ce cmsTa 3a HETOYEH M He OTpassdBa AeNCTBUTENHU NasapHU pasBUTUS;
e VIHOEKCHT e CnpsiH OT opraHa, KOUTO ro OpraHn3npa;
e To3u opraH He MOXe Aa onpeaenu CTonHocTTa Ha NHaekca;
e To3u opraH npasu NPOMEHM BbB hopmynaTta Ha nsdmcneHune Ha Mingekca, KOMTo He
nossonseaT Ha PoHaa oa ro cneasa Npu pasyMHU Pasxoau;
e KomnoHeHT Ha IHaekca e HeNUKBMAEH, 3aLL0TO BeYe He ce TbpryBa Ha perynupan
nasap;
e KomnoHeHTU Ha IHOekca ca U3NOXeHW Ha NO-BMCOKN TPaH3aKUMOHHM pasxoam unm
NO-BMCOKM TAKCK 3@ CETLIIMEHT, UMK CNeLNUYHMN JaHbYHM OTPaAHNYEHUS, KOUTO He
ca oTpaseHu B NpeacTaBsiHETO Ha MHOekca.

CucTteMHM puckoBe

CuCTEMHUTE PUCKOBE 3aBUCAT OT OOLWMTEe KonebGaHus B MKOHOMMKATA M NasapuTe KaTo
usano. PoHABLT HE MOXe [a Bfusie BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYMTa U Ce
cbobpassiBa ¢ Tax. PuckoBe, nopoaeHn oT nonmTnyeckaTa u MKOHOMUYECKaTa KOHIOHKTYPA,
ca Bb3MOXHaTa HecTabuIHOCT UNn BOEHHW OENCTBUS B pervoHa. beacrteuaTa u aBapunte
ca hakTopw, YCINOXHSBALLM BCSKA CUCTEMA 3a ynpaBreHne Ha puckoseTe. [NocneacTeusTa
ca TPyAHO NpeaBvauMu, HO OOCTbMABLT A0 MHOPMauus M NpunaraHeTo Ha cuctema 3a
MPOrHo3npaHe v AeNCTBUSI B EKCTPEMHM CUTYaLIMKN Ca Bb3MOXHM HAYMHM 38 MUHUMWU3UPaHe
Ha oTpuuaTenHns edexT.

Opyrn puckose

MHeecTnummTe BB PoHOA Ca U3NOXEHU Ha PUCK OT 3aTBapdHeE Ha 60pcaTa, NOJNINTNHECKHN
PUCK, BONATUIHOCT, J11Mnca Ha NMMKBUAHOCT Ha 6opcaTa.

B 3akniwouyeHue, MHBECTUTOpPUTe crnedBa Aa MmaT npeaBua, Ye CTOMHOCTTa Ha
asnoeete Ha ®oHAa u goxoabT OT TAX MoraT ga ce NoHuWXart, nedyan6arta He e
rapaHTUpaHa U UHBECTUTOPMUTE NoemMaT pucka Aa He Bb3CTaHOBAT UHBECTULUATA CU
B MbJieH pa3mep.

Il.4. lMpaBuna 3a oueHKa Ha aKTUBUTe

(N3m. c Pewt. Ha C Ne 196/30.03.2017 r.) AkTyanHute lNpaBmna 3a oueHka Ha noptdenna
W 3a onpegensaHe Ha HeTHaTa CTOMHOCT M Ha UHOAMKATUBHATA HETHA CTOMHOCT Ha akTUBUTE
Ha “Expat Bulgaria SOFIX UCITS ETF” ca npunoxumu kbM Hactoswmsa [Mpocnekt u
npeacTaBnsaBaT HepasgeriHa vYacT OT Hero.

I.5. (Mam. ¢ Pew. Ha CO Ne 196/30.03.2017 r.) MHBecTULUMOHHA OEMHOCT 3a
nocrnegHuTe TpU roAuWHU, NpeaxoXaaliym roguHaTa Ha u3gaBaHe Uy akTyanusaupaHe
Ha NpocneKTa, a ako He ca MUHanNu TpU roAWHU — 3a CbOTBETHUSA Nepuos

Kbm 31.12.2016 .
Cyma %
BaHkoBu Brnorose 0.00 0.00

Axtueu (B8 BGN)
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PasnnawaTtenHn cMeTku, B T.4.: 4 685 999.93 18.39
deHomuHmpanmn B BGN 4 685 999.93 18.39
CpoyHu Bnoroee 0.00 0.00

BaemaHusa no nuxsu 0.00 0.00

[ObnroBu LEHHN KHWXKA 0.00 0.00
KopnopatnsHu obnurauumn 0.00 0.00
ALK 0.00 0.00

AKLMK 20 797 464.26 81.61

MNpaBa 0.00 0.00

BaemaHus 0.00 0.00

Opyrn 0.00 0.00

O6wWwo akTMBM 25 483 464.19 100.00

Kbm 31.12.2016 r. 06wWmaT pa3mep Ha aktuBute Ha ®oHaa e 25 510 030.26 nB., kaTo B TOBa

YUCITO Ce BKIK4BaT:

o AKUMK Ha OpyxecTBa, TbprysaHun Ha bOb — 81.61%;

Oanose B KNC — 0.00%
Oeno3ntn — 0.00%;

Jbnroeu ueHHU kHka — 0.00%;
B3emanus — 0.00%.

MapuyHu cpencTBa B Kaca v pasnnawartenHy cmetku — 18.39%;

CTpykTypata Ha akTuBuTe U AenbT BbB (DMHAHCOBU MHCTPYMEHTU Ca B CbOTBETCTBUE C
HOpMaTuMBHUTE M3nUCkBaHUA W [MpaBunata Ha doHaa. lNMapuyHUTe cpeacTsa B Kaca, B
pasnnawatenHM cMeTkM u B 0aHKOBM Oeno3uTh CbC CPOK A0 Tpu Meceua dopmmpar
nukBMaHWTe cpencTtea Ha PoHaa v kbM 31.12.2016 r. 3aemat 18.39% oT 06LKNA pasmep Ha

aKkTuBUTE.
CtonHocTtu (B BGN) ;f?gzzg:gr_
HeTHa cToriHOCT Ha aktuBuTe (HCA) Ha gsn B Ha4anoTo Ha 1.0000
nepuoaa
HetHa cToniHocT Ha akTmeute (HCA) Ha asn kpas Ha nepuoaa 1.1260
O6wa Bb3BpbLLaemMocT 3a nepuoga (%) +12.60
Bpon ganose B obpatleHue (6pon) 22 630 000
Emutupanm ganose (6pon) 22 860 000
O6paTHOo n3kyneHu ganose (6poi) 230 000
Tekywn 3aabimKkeHns 2 586.00
BaemaHus 0.00
Mpuxogu (Bkn. MNpeoLeHkm) 1381 177.55
Pa3sxogw (Bkn. MpeoueHkm) 916 389.27
CpepgHa ctomnHocT Ha HCA 3a nepuoga 12 673 925.76
O6wwo onepaTtuBHm pasxoam (OP) 47 905.33
O6wo OP/cpegHa cT-cT Ha HCA 0.38%
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2016 .
CTtonHocT [ara
MwuHumanHa ctoHocT 3a HCA/gsan 0.9973 20.09.2016
MakcumarnHa ctonHocT 3a HCA/gan 1.1267 08.11.2016

I.L6. XapakTepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTo € Haco4yeHa AenHocTTa
Ha “Expat Bulgaria SOFIX UCITS ETF”

Oanosete Ha “Expat Bulgaria SOFIX UCITS ETF” ca gocTbnHM 3a BCUYKM MHBECTUTOPM.
UHeecTutopnte BBLB PoHAA TbPCAT €KCrnosvums KbM nasapa/nasapute, B KOUTO
PedepeHTHUAT uHaekc uwHBecTupa. Kbm patata Ha Hactosiwms [lpocnekt ToBa e
Obnrapckuat nasap. Cymata Ha wHBecTuuusata BbB PoHAa 3aBUCU OT NUYHUTE
obcTosaATencTBa Ha BCeKkM oTAeneH MHBecTuTop. 3a Ja ce onpedenu Tasn CTOMHOCT,
WHBeCTMTOpUTE TpsAbBa Aa B3eMarT npeasua ronemMmHata Ha fnMyHoTo cu GoraTcTBo M/mnu
UMOTK, MApUYHMTE CU CPeAcTBa B MOMEHTa M 3a crnegpawjuTe HSKOMKO FOAUHU, U
rOTOBHOCTTa CM Aa noemaT puUCK unu no-npeanasnue noaxo. Cblo Taka cbBeTBamMe
WHBECTUTOPUTE Aa amBepcudmumpaTt MHBECTULMUTE CUM B AOCTaTbyHa CTEMEH, 3a Aa He
ObOaT M3NoXeHW eaMHCTBEHO Ha puckoBeTe Ha To3n doHa. B 1031 cmuchbn obpbLiame
BHUMaHWE Ha BCUYKN MHBECTUTOPU Aa NPELIEHAT CBOATa cneundmyHa cuTyaumns ¢ noMoLuTa
Ha CBOS UHBECTULIMOHEH KOHCYNTAHT.

II.LAKOHOMUYECKA UHPOPMALIUA
ll.1. JaHb4eH pexum

B Hactodwma pasgen ce pasrmexga obwuaT gaHbyeH pexum Ha doHoa M Ha
WHBECTUTOPUTE OTHOCHO OOXOAMTE MM OT CAenku ¢ asnoBeTe Ha dPoHoa cbobpasHo
OEeNCTBalloTO KbM Adatata Ha M3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTtencteso. B
WHTEPEC Ha NpuUTexXaTenuTe Ha AAM0Be U Ha BCUYKN MHBECTUTOPMU € fa Ce KOHCYNTupar no
TE3N U ApYrM SaHbYHW BBNPOCK C AaHbYHU €KCnepTu, BKAYUTENHO OTHOCHO AaHb4YHUSA
edeKkT B 3aBMCUMOCT OT KOHKpeTHaTa cutyaumsi.

KopnopaTtnBHoO gaHbyHO obnaraHe Ha PoHaa

Meyanbarta Ha ®oHaa He ce obnara ¢ kKopnopaTUBEH OaHBK.

QObnaraHe goxoauTe Ha NpuTexkarenute Ha aanose ot PoHaa

HeTHuaTt goxoa, peanuaupaH ot doHaa, yBenuyaBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHOa U CbOTBETHO CTOMHOCTTA Ha HeroBuTe ganose. Toih kato PoHABLT He pasnpenens
Joxon Mexay WHBEeCcTUTopuTe, nocnegHute Ouxa MOrnu ga peanus3at kanutanosa
neyanb6a, kato npogagaT npuTexaBaHUTe OT TAX Adnose obpatHo Ha doHga (npwu
onpegeneHu ycrnosus) unu Ha poHaosata 6opca. PasmepbT Ha kanutanosaTta nevyanba ce
onpedens KaTo MOMOXWUTENHa pasnuka Mexay npojaxHaTa LUeHa W ueHaTta Ha
npugobvBaHe Ha AgdanoseTe. KoraTo agsanosete ca nNpuaobuTu Ha pasnuyHU LEeHU U
BMOCMNEACTBME Ce NpoAaBaT YacT OT THX, KaTo He Moxe Aa 6bae Aoka3aHO Kou OT THX ce

C1p. 43 o1 63



expatcapital

MPOCMEKT HA “EXPAT BULGARIA SOFIX UCITS ETF”

npogasar, LUeHaTa Ha npugobuBaHe Ha [AnoBeTe € CpedHo npeTerneHata  LeHa,
onpeneneHa Bb3 OCHOBA Ha LieHaTa Ha NpuaobuBaHe Ha AbpXKaHMTe OAN0BE KbM MOMEHTa
Ha npogaxbara.

Obwu nonoxeHust

HoxoanTte oT caenkn ¢ ganose Ha doHaa (peanusnpaHaTa kanuTtanosa nedvanba) KakTto B
cnydante Ha obpaTHO M3KynyBaHe Ha gsnosete oT PoHpa, Taka M npu npogakdba Ha
aanosete Ha BO®b — Codma He ce obnarar, korato nofyvaten Ha Aoxo4a ca MECTHM
dmandeckn nuua nnu ruandeckn nuua, yCTaHoBEH! 3a AaHbYHW LENW B AbpXKaBa — YSeHKa
Ha EBponenckua cbio3 unu B Apyra Abpxasa, npuvHaanexawa koM EBponenckoTo
MKOHOMWYECKO MPOCTPaAHCTBO.

CbOTBETHO, C Te3n [oXxoOoM ce HamansiBa CYETOBOAHMAT (OUHAHCOB pesynTtaT npu
onpepgensiHe Ha JaHbYHUSA PUHAHCOB pPe3ynTaT Ha lpUandecKnTe nuua, KoMTo nognexar
Ha obnaraHe No peda Ha 3akoHa 3a KOpPNopaTMBHOTO MOAOXoAHO obnaraHe (,3KIMO).
CnegnBa ga ce nma npeasug, ve npu 3aryba ot caenku ¢ gsanoBe, nuuarta, KoMTo nognexaT
Ha obnaraHe no pega Ha 3KIO, we cneaBa ga yBenu4yaT CYETOBOAHUSA CU (pMHAHCOB
pes3yntar C OTpuuaTenHaTta pasnuka Mexay npogaxHata u npugoduBHaTa LeHa Ha
nsnosete. KoraTto gsinoseTe ca Npuaobutu Ha pa3nu4Hn LeHN 1 BNocrneacTBMe ce npoaasa
YyacT OT TAX, KaTo He Moxe Aa Obae OokKa3aHO KoM OT TAX ce npopaBaT, LeHaTa Ha
npnoobuBaHe Ha OSANOBETE € CpedHO npeTerneHaTa LeHa, onpeaeneHa Bb3 OCHOBa Ha
LeHaTa Ha npuaobuBaHe Ha ObpXaHUTe OANOBe KbM MOMEHTa Ha npopaxbata. Tesu
[oxoan He ce obnaraT U ¢ JaHbK NPy U3TOYHMKA.

U3kroyYeHue 3a HaKou Kameeopuu nuua

HoxoanTte oT caenku ¢ aganose Ha ®oHAa (peanunsmpaHaTa Kanutanosa nedanba), KakTo u
130010 C PUHAHCOBU aKkTUBM, MOMY4YEHU OT (PM3UYECKU Nuua OT TPeTU AbpPKaBW, U3BHLH
ropernocoyeHuTe, ce obnarart ¢ okoH4aTeneH gaHbk B pasMmep Ha 10% Bbpxy obnaraemus
goxon.

O6naraemuaT goxog e cymaTta oT peanuanpaHuTe npes roguHata neyanéu, onpeneneHn
3a BCsika KOHKpPEeTHa CAerka, HamareHa CbC cymaTta OT peanuaupaHuTe npes roguHata
3arybu, onpegeneHn 3a BCAKa KOHKpeTHa cAaenka. PeanmsumpaHaTa nevanbGa/saryba 3a
BCSIKa cOenka ce onpegensl, kato MpoAaxHaTa LeHa ce HamansiBa C LeHata Ha
npunoobmeaHe Ha asnoBeTe. Korato gsnosBeTe ca NpuaobuUTWM Ha pasnUyHu LIEHU U
BMOCNeaCcTBME Ce npodaBa 4vacT OT THAX, KaTo He MoXe Aa 6bae AoKasaHo Kou OT TaX ce
npogaeat, UeHaTta Ha npugobuBaHe Ha AArNoBeTe € CcpedHo npeTerfieHata LueHa,
onpeperneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobnBaHe Ha AbpXXaHuTe ASNOBEe KbM MOMEHTaA
Ha npogaxbara.

YnpaBnsiBaLoTo APYKECTBO € ANbXHO Aa NpefocTaBs Ha U3MbIHUTENHUS OMPEKTOP Ha
HauvoHanHaTa areHuus 3a npuxogute nHdpopmaumdara no yn. 143, 6. ,H, an. 1, 1. 1-4 o1
HaHbyHo-ocuryputenHusa npouecyaneH kogekc (OOTK), BkniountenHo 3a pasmepa Ha
nsnnaTteHuTe Joxoau ot cnectaBaHua — go 30 anpun Ha roguHaTta, criegBalla rogvHara
Ha u3nnawiaHeTo Ha goxoga. MiHdopmaumsaTa obxBalla BCUYKM JOXOAM OT CrecTaBaHus,
n3nnarteHu npe3 cboTBETHATa KaneHgapHa roguHa.
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lll.2. Takcu (KoMMCUMOHM) NpPU NOKyNKa U npogax6a Ha ganoBe Ha “Expat Bulgaria
SOFIX UCITS ETF” — HauucnsBaT ce caMo BbPXy COESNKA Ha NbPBUYEH Na3sap

Takcute npu nokynka M npogaxba ca npegHasHayeHW [a MOKPUSIT pasxoaute npu
npogaxba/nsgaBaHe u obpaTHO M3KyMyBaHe Ha OAMNOBe, U Ce BKMYBAT B €MUCUMOHHATA
CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe, KOATO ce 3annaiia oT MHBECTUTOPA.

®oHABLT Npunara criegHaTa CTPYKTypa Ha Takcy Npu 3anuceBaHe u obpaTHO M3KynyBaHe Ha

AAnoBe Ha MbpBUYEH Nasap 3a cnegHunTte rpynn MUHBeCTuTopu:

Twun nuBectuTop

Pasmep Ha Takca npwu
nopb4KaTa 3a NOKynka
Ha ganose Ha BT®

Pa3mep Ha Takcarta
npM nopbuYkaTta 3a
obpaTHO u3KynyBaHe
Ha pganose Ha BT®

7 HCTUTYLUMOHalneH NHBECTUTOpP

2.00%

2.00%

Opyr nuBecTutop (BKNIOYUTENHO
MapKeTMEeNKbp), KOUTO € CKIYun
[OroBop 3a ToBa C
YnpaensBeawoTo ApyKeCTBO

Mo Takecwn, ycnosusa n
OorpaHMYeHns, NOCOYEHN
B JoroBopa ¢
YnpaBnsaBaLloTo

OpYyXecCTBO

Mo Takcu, ycnosua n
orpaHuyeHus,
NOCOY€eHN B Aorosopa
¢ YnpaBnsBaLioTo

OPpYyXecCTBO

Hes3aBucmMmo OT mHBEcTMpaHaTa cyma, UHBecTuTopuTe BbB PoHAa crnedBa fa 3annatar
Takca oT 2.00% npwu nokynka Ha AanoBe, OAbMKMMa KbM YNpaBnaBaLoTo APYKECTBO, KOATO
Ce Hauucnsea BbpXy HETHATa CTOMHOCT Ha akTuBMTe Ha PoHaa Ha 1 4an 1 ce BKNOYBA KbM
€MUWCMOHHAaTa CTOMHOCT Ha AANOBETE, OCBEH aKO HE € JOroBOPEHO pPasfinyHO B A4OroBOp C
YnpaensBawoTo ApyXecTBo. EMncnoHHa ctorHocT Ha ®oHaa ce aedmHupa kato HCA Ha
1 gan nntoc TakcaTa, Ob/hKMMa KbM YNpaBnsaBaLwoTo OPYKeCTBO.

3a ,MHCTUTYUMOHaNeH WMHBECTUTOP® Ce cuyMTaT BCUYKM 3acTpaxoBaTenHu APYXKecTBa,
0aHKK, WHBECTULMOHHU MOCpeaHuUM, YrNpaensiBallM OPYKECTBa, MEHCUMOHHUM (OOHOOBE,
KaKTO M BCUYKM KOMEKTUBHU WHBECTULMOHHU CXEMU W MHBECTULMOHHW OPYXKeCTBa,
nonyyunnu nuueHs B EC nnn gbpxkasa ot ONCP. NHeecTuTopuTe BB POHOA cneaBa ga
3annatat Takca oT 2.00% npw obpaTHO Wu3KynyBaHe Ha [AnoBe, AbiHKUMA KbM
YnpaBnsaBaLloTo OPYXECTBO, KOATO Ce Hauucnsisa BbpXy HETHATa CTOMHOCT Ha aKTMBUTE
Ha doHaa Ha 1 asn n ce npucnaga oOT LeHaTa 3a 06paTHO M3KyrnyBaHe, OCBEH ako He €
[OroBOPEHO Pas3NUYHO B AOrOBOP C YnpaensaABawoTo ApyxecTBo. LleHata Ha obpaTtHo
n3kynyesaHe Ha ®oHga ce geduHupa kato HCA Ha 1 gsan MUHYC TakcaTa, ObIPKMMa KbM
YnpaBnaBaLLloTo ApYyKeCcTBo.

MHBecTUTOpMTE 3annawiaTt no cebecTOMHOCT BCUYKM pa3xoam 3a CeTbIIMEHT U TpaHcdep
Ha aanose Ha PoHAa 3a BCMYKM onepaunm Ha NMbpBUYEH Nasap, BKIIOYUTENHO TakCU KbM
aenosntapu, 6aHKoBK pas3xoaun, KOMUCUOHU, aHbUKU U ap.

CnepnBa ga ce ma npeasus, ve yCcroBusita npu eMmntupaHe n obpatHo nskynyBaHe C Apyru
WHBECTUTOPM (BKMOUUTENHO MapkeTMenkbpu) ca ypeaeHn B OTAENHU OOrOBOPW.
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ll.3. (U3m. c Pew. Ha C] Ne 158/01.07.2016 r.) (M3m. c Pew.. Ha C[ Ne 196/30.03.2017
r.) Pasxoam nnu Takcm 3a cmeTka Ha PoHAaa

Pasxoaou 3a cmeTka Ha PoHaa (KOCBEHM pas3xoau 3a UHBecTuTopa)

(N3m. ¢ Pew. Ha C[ Ne 196/30.03.2017 r.) Te3un pasxoau ce npucnagart OT aKkTUBUTE Ha
“Expat Bulgaria SOFIX UCITS ETF” n Taka KOCBEHO Ce noemaT OT BCUYKM NpUTexaTenu Ha
asnoee. [MbnHO onucaHne Ha Te3n pas3xoan MHBECTUTOpUTE Liie HamepsaT B NMpaBunaTa Ha
doHpa.

lll.4. (M3m. ¢ Pew. Ha CO Ne 196/30.03.2017 r.) daHHu 3a pa3xoguTte Ha “EXPAT
Bulgaria SOFIX UCITS ETF” 3a nocnegHute 3 r., npeaxoXxpawu roguHara Ha
usgaBaHe UNM akTyanusmpade Ha lNMpocnekTa

®doHaLT e yypeneH npes 2016 r. u uma nctopus camo 3a 2016 r.

Bua pa3xoa (B BGN) 31.12.2016r.
1.Bb3HarpaxgeHue Ha ynpaBnaBaLloTo APYXeCTBO 37 075.60
2. Bb3HarpaxageHune Ha 6aHka genosuntap 5096.40
3. Pasxoawn oT onepaumn ¢ MHBECTULUMN 831 387.71
4. Pa3xoau oT KypCoBW pasninku 20.53
5. Pasxoawn oT npeoveHka 0.00
6. Pasxoau 3a nuxsu B nesoBe 0.00
7. Opyru 212.55
O6wo dmHaHcoBM pa3xogm 873 792.79
HedwuHaHcoBuM pasxoan

Pasxoau 3a BbHLUHK yCnyrn 42 596.48
O6wo pasxoam 916 389.27

ll.5. (HoBa ¢ Pew. Ha CO Ne 196/30.03.2017 r.) OaHHu 3a [lMonutukarta 3a
Bb3HarpaxaeHusaTta Ha Y[ ,,Ekcnat Acet MeHugxmbHTY EAL]

MonuTukaTa 3a Bb3HarpaxaeHusita Ha ,EkcnaTt AceT MennmxmbHT EAL] He pedbepupa no
HUKaKbB Ha4YMH KbM YNpaBrsBaHUTE OT APYXECTBOTO KONMEKTUBHU MHBECTULMOHHU CXEMU U
B6opcoBo TbpryBaHu poHgoBe. POHOBT HE ObIMKM HUKAKBU TakCu N HAMAa OOMbIIHUTENHU
pasxoau KbM OpY>KEeCTBOTO, HErOBWUsSi MEPCOHaN UM pbKOBOAEH CbCTaB, NPOM3TUYALLN OT
Tasu Monutuka. MonutrkaTta 3a Bb3HarpaxaeHusita e nybnukysaHa Ha canTa Ha ,Ekcnat
AceT MennoxmbHT EAl www.expat.bg kaTo konme oT Hes ce npegoctasBs Ha XapTueH
HocuTen 6e3nnaTHO NPW MOUCKBAHE.

IV.TbPITOBCKA UH®OPMALIUA

V1. (U3m. ¢ Pew. Ha C[1 Ne 158/01.07.2016 r.) YcnoBua u pen 3a usgaBaHe U
npogax6a Ha AsanoBe Ha NbPBUYEH Nasap

OsnoseTte Ha PoHaa moraT Aa 6baaTt KynyBaHu 1 NpodaBaHy Ha MbPBUYEH UM BTOPUYEH
nasap CbrnacHo 3aKOHOBUTE U HOpPMAaTMBHM pa3nopenbu, kakTto u MNpasunata Ha PoHaa.
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MbpBUYeH nasap

MbpBUYHMAT Nasap e nasapbT, Ha KoWTo Asanose Ha PoHOa ce msgasaT UNKM U3KynyeaT
obpaTHO anpekTHO oT camusa PoHg. CnegHuTe rpynu MHBECTUTOPWM MOraT Aa ydacTBaT Ha
NbPBUYHUA Nasap Npu cregHuTe ycrnosus, onpeaeneHn B To3m MNpocnekT, ako CbLuMTe He
Ca B paspes CbC 3aKOH Uy HopMaTuBHa pasnopeaba:

Tabnuua ,,YcnoBusa‘

Tun uHBecTuTOp MuH. pa3mep Ha MuH. pasmep Ha
nopb4KaTa 3a NOKynKa Ha | nopbykKaTa 3a obpaTHO
asanoBe Ha PoHaa MU3KyrnyBaHe Ha gAnoBe

Ha PoHpa

UHCcTUTYuMoHaneH 100,000 gsna 100,000 pgana

WHBECTUTOP

Opyr nuBecTuTop Mo Takecwn, ycnosusa n Mo Takecn, ycrnosusa n

(BKNtOUMTENHO OrpaHNYeHns], MOCOYEHN B | OFPaHNYEHMS], MOCOYEHN B

MapKeTMEeNKbP), KOWTO e norosopa ¢ porosopa ¢

CKMOYMn 4OroBop 3a ToBa € | YnpaBnsBaLloTo YnpaBnssaLLoto

YnpasnsasawoTo OPY>XeCTBO OPYXeCTBO

OpYXecTBO

Bcsika nopbyka TpsioBa ga OTroBaps Ha M3MCKBaAHETO 3a MMHMMAanHUS pasmep n aa 6bae
Ha cTbnkn oT 100,000 gana (cyma Ha ganoseTte fa e kpatHa Ha 100,000) 3a nopbyku 3a
nokynka unu obpaTHO M3KynyBaHe Hag Te3n C MMHUMAIHUS pa3Mep, OCBEH ako He e
[OroBOPEHO APYro B AOroBOpP C YNPaBnsBaLloTO APYKECTBO.

(M3m. c Pew. Ha C[1 Ne 200/09.06.2017 r.) Bcuuku nopbYKM 1 HABPEMEHHOTO MM NoAaBaHe
kbM PoHAA ca OTFOBOPHOCT HA WHCTUTYLMOHANHUTE MHBECTUTOPW, MapKeTMEeNKbpUTe U
BCEKN ApYr WHBECTUTOP, KOWTO € CKIIo4YMN OOroBOp 3a yyacTve Ha MbpBUYEH nasap C
YnpaBnsBaLloTo Apy>KecTBO. BeaHbx npueTn ot doHAa, NOpbYKMTE CTaBaT HEOTMEHSAEMMU.

i) (U3m. ¢ Pews. Ha CI1 Ne 158/01.07.2016 r.) JInuarta, KOMTO MMaT Bb3MOXHOCT Aa
CKIHOYBAT JOroBOP 3a yvacTMe Ha MbpPBUMYEH Masap, ca MHBECTUTOPM, KOUTO ca
KnacudguumpaHu kaTto ,MpodecrMoHarnHeH KnmeHT  no cMncbna Ha § 1, 1. 9 ot 3akoHa
3a nasapute Ha (PMHaAHCOBU MHCTPYMEHTH;

i) (M3m. c Pew. Ha CI0 Ne 158/01.07.2016 r.) YcnoBusita 3a MMHMMAareH pa3mep Ha
WHBECTUUMATA, CTbMKaTa Npu MNOPbYKM Ha4 MUHUMAIHUS pasMep M TakcuTe e
ObaaT goroBapsiHM C BCEKU MHBECTUTOP, CbOOpasHO aHaXMMeHTa 3a pa3Mep Ha
WHBECTULUUNATA, CPOKOBE, YeCcToTa 1 APYrK YCNoBUsS OT CTpaHa Ha MHBECTMTopa.

BegHbx npuetn ot doHaa, NopbyKkNTE cTaBaT HEOTMeHssieMn. MagaBaHeTo (npogaxbara)
Ha gsnoBe Ha PoHOa MOXe [a ce oCbLecTBsiBa CaMO akO €MUCUOHHaTa CTOMHOCT Ha
JAnoBeTe e HaMbMNHO u3nnateHa.

OcBeH B crniydaute Ha BPEMEHHO crnupaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsiBaLLOTO
OPYXECTBO €XEeOHEBHO U3YMCNsiBa EMUCUOHHA LieHa, NO KOSITO MHBECTUTOPUTE MoraT aa
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3akynaTt ganoee Ha PonHpa. LleHata ce onpepenss Ha 6asata Ha HCA Ha eaunH gsn,
M34YncneHa cbrnacHo meTtoga, onncaH no-gony B lNpocnekTa.

(U3m. c Pews. Ha CI1 Ne 162/03.08.2016 r.) Isnose Ha PoHaa moraTt ga 6baat 3akyneHu ot

uHBecTuTopuTe B ochmca Ha Y[ ,Ekcnat AceT MeHngpxmbHT EALl Ha agpec rp. Codms, yn.
.l eopru C. PakoBckn® Ne 96 A, ot 09:00 yaca go 17:00 vaca, Ten.: +359 2 980 1881, dakc:
+359 2 980 7472, nuue 3a koHTakTu: KacmunHa ViBaHoBa.

(N3m. ¢ Pew. Ha C1 Ne 200/09.06.2017 r.) 3akynyBaHeTO Ha asinose oT PoHaa

MopaBaHe Ha NOpbYKa 3a NOKyNKa Ha ganoBe. MIHBeCcTUTOpuTe nogaBaT nopbuka
3a MNOKyrnka Ha [JdrnoBe, CbAbpXalla pekBuM3auTUTE cbrmacHo Hapegba Ned4 ot
20.10.2011 r. 3a u3UCKBaHUATA KbM AEMHOCTTA Ha KOJIEKTUBHUTE WHBECTULIMOHHMU
CXemu, ynpasnsBaluTe APYKECTBa, HaLMOHarHWTE WHBECTUUMOHHM oHOOoBE M
nuuata, YynpaensBallM anTepHaTUBHW WMHBECTUUMOHHM doHOoBe (obpasey Ha
nopbykaTa MOXe Aa ce nony4dm B ocmca Ha YnpasnsiBawloTo APYKEeCTBO), IMYHO, Ypes
MBbAHOMOLLHWK/MPeACTaBnNsBaLL, Uy Ype3 NuueHanpaH/nuueHsnpaHal/ nMLeH3npaHo ¢
nuuen3 B EC wmHBecTnumoHeH nocpeaHuk/6aHka/ynpaBnsaBawo APYKecTBO, Korato
TO3M MHBECTUTOP € KIMEHT Ha CbOTBETHUS MHBECTULMOHEH MOCPeAHuK, BaHka mnn
yrnpaBnsBaLLo ApyKecTBo. [TopbykM 3@ NOKyNKa Ha AAN0BeE ce Npuemar BCcekn paboTeH
aeH mexay 9:00 n 17:00 yaca B ochmca Ha YnpaensaBawoTo APYXECTBO, N0 efIEKTPOHEH
MbT C ENeKTPOHeH noanuc Ha wumenn: asset.management@expat.bg, wnu npwu
TEXHNYECKA Bb3MOXHOCT Ype3 MEeXAyHapoaHO YCTaHOBEHM €MEKTPOHHU nraTdhopmu
3a obcnyxBaHe Ha doHgoBe, kato VESTIMA Ha Clearstream. B nopbukaTa
WHBECTUTOPBLT MOCOYBA Aanu AsSnoBeTe Le 6baaT n3gageHun cpelly 3annawaHe unm
Cpelly KowHMua OoT dMHaHCoBWM akTmBu. B cnyyam 4e nopaeaT nopbyka u4pes
MBAHOMOLLHWK, NOCNEeAHUAT € HeobXoaMmo fa NpeactaBu U U3PUYHO OpuUrMHan oT
HOTapuanHo 3aBepeHo MbIHOMOLLHO, AaBallo NPaBo 3a N3BbPLUBaHE Ha YNpaBUTENHN
N pasnopeauTenHn OEWCTBMS C LEHHW KHWXKa W geknapauusi, Ye He u3BbpluBa Mo
3aHATUE COENKM C LEeHHN KHWXA. Te3n U3ncKBaHUs He ce npwunarar, Korato 3asiBkaTa
ce nogasa 4pe3 MHBECTMLMOHEH NOocpeaHuK, 6aHKa nnn ynpaenisBallo OpYKXeCTBO.

o BHacsHe Ha napu4Hume cpedcmea 3a 3arnucaHume 0sinose. NapuyHuTe cpeacTea
3a 3aKynyBaHe Ha gsnose 6mBaT Nofy4yeHn No cneuunanHa cmeTka npu [lenosntaps,
BOAeHa Ha umeTto Ha doHaa npu JocTaBka Ha AdnoseTe cpelly 3annawade (DVP)
Ha KnueHTa.

o M3nbrHeHue Ha nopbykama. AKO MHBECTUTOPBLT (BKMHOUYUTENHO MApPKETMENKBbPBLT)
€ nogan nopbyKa 3a NOKynka unm obpaTtHo uskynyeaHe 0o 15:00 4., To nopbukarta
we 6baoe manbnHeHa no HCA 3a geHsi, B KOWTO e nogageHa. AkO nopbuykata e
nopageHa cneq 15:00 4., To 79 We 6bae usnbnHeHa no HCA 3a geHsl, crnensaly,
OEeHsi Ha nogaBaHe Ha nopbykata. CbrnacHo 4n. 66, an. 1 ot Hapepba 44
NOpPBYKNTE CE M3NDBIHABAT B CPOK 40 7 KaneHdapHW AHM OT AaTaTta Ha nojaBaHe Ha
nopbykata. AKO NopbykaTa He € NoanucaHa UNu He € NPaBUITHO NOMbIIHEHA, TO
TOoraea nopbuykaTa ce cuMTa 3a HeBanuaHa v TpsioBa ga 6bae nogageHa oTHOBO. B
nopbyKaTa KNMMEHTBLT U3PUYHO NMOCOYBA JaTa Ha gocTaBkaTa Ha AANoBeTe cpeLly
3annauwiaHe (DVP) n/vnu cpelly KoWwHULA OT akTMBU B CbOTBETHATa AeNo3uTapHa
UMHCTUTYUMs. [laTata Ha JOCTaBka Moxe Aa Obae Mexay 2 n 7 kaneHgapHu OHM,
cnep nogaBaHe Ha nopbykara.
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i) UsnbnHeHUe Ha rnopbYykama cpewy 3annawjaHe 8 napu. Ha cneppawims
paboTeH aeH cneq aenHs, no 4Ynato HCA 3a gan Tpsibea ga 6baoe uanbiiHeHa
nopbuykata, Aanosete OvMBaT M3OadeHM M HACOYEHN 3a MPEXBLPIITHE KbM
KNMeHTa C MOCOoYeHMsa B MopbukaTa Banbop. [lopbykaTa ce M3MbIHABaA 3a
pa3smepa Ha 3asBeHus 6pon OsnoBe, YMHOXEHM NO onpeaeneHaTa eMUCUMOHHA
CTOWHOCT Ha eauH Osarn, KaTo EMUCUMOHHAaTa CTOMHOCT Ha eAuH OSn ce 3aKkpbrnsiBa
A0 4YeTBLPTOTO YUCIO Cred OEeCEeTUYHUS 3HaK. YNnpaBnsaBawoTo APYXKEeCTBO
npenocTaBd MOTBbLPXKAEHUE 3a W3MNbIHEHMETO Ha BanuaHata nopbYka Mo
cMUCBIa Ha un. 2, T. 24 ot lNpasunaTa Ha ®PoHAa, CbObpXKaLLO MHCTPYKUMK 3a
OocCTaBKa Ha kHkaTa cpelly nnawaHe (DVP) npu nbpBa Bb3MOXHOCT, HO He Mo-
KbCHO OT Kpasi Ha paboTHUSA OeH, crnedBall M3NbIHEHMETO Ha MopbukaTa 3a
aeHs, no yuato HCA ce nanbnHsea nopbykara.

i) A3nbHeHUe Ha nopbykama cpewly docmaska Ha KowHuua om akmusgu. Bceku
paboTeH AeH YNpaBnsBallOTO [ApYXecTBO nNybnukyBa Ha www.expat.bg
CbAbP)KaHMETO Ha KOLWIHMUA OT akTuBW, KosiTo npeactaensiea 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe®). B nopbuykata 3a 3anuceBaHe Ha OSNOBE Ha
NbpPBMYEH Nasap MHBECTUTOPBLT Noco4vBa BPOs akuum OT BCEKM EMUTEHT, KOUTO
e genosupa BbB doHaa. bpoAT Ha akuunTe Ha BCEKU eMUTEHT TpsibBa Oa
OTroBaps Ha JonycTumus 6pow B nakeTa 3a emuTMpaHe (Mnu ga e KpaTeH Ha Hero
3a 3anuceaHus ot Hag 10 000 gana). MNopbykaTa ce M3NbMHABA 3a pa3Mepa Ha
3asBeHUs Bpon ganoBe, YMHOXEHU NO onpeaeneHaTa eMUCUOHHA CTOMHOCT Ha
eauH asn. MNonyyeHata cyma ce Hapuya ,cyma Ha nopbykata“. Ha cneppawius
paboTeH aeH cnen getHs, no yYnato HCA 3a gan Tpsibea aa 6bae uanbiiHeHa
nopbykata, AsnoBeTe OMBaT M3O0adeHM M HACOYEHW 3a MNPEexXBbLbPrsiHE KbM
KNMeHTa ¢ noco4veHust B nopbykata Banbop. o 12:00 4. Ha 0bsa Ha To3n AeH
KNMMEHTbT norfyd4aBa MNOTBbLPXKAEHME 3a nogadeHata nopbyka, B KOETO
YnpaensBalloTo APYKECTBO MOCOYBA KELLOBUSA KOMIMOHEHT, KOMTO TpsAbBa Aa
6bae Qeno3vpaH B cMeTkaTa, BogeHa Ha umeTo Ha doHga B LleHTpaneH
Jenosutap 3aedHO CbC 3asiBEHUTE akuuMu. 3a onpedensiHe Ha KewoBus
KOMMOHEHT OT cymMaTta Ha nopbykaTa ce Baau cOOPbLT Ha 3asiBEHUTE 3a
AenosvpaHe akuuMuM, YMHOXEHM MO ueHata um 3a AeHda, no umito HCA ce
n3nbrHsaBa nopbykata. CTOMHOCTTA Ha akTUBUTE OT KOLLHMLATA, KOSITO Ce BHAcs
BbB PoHAa, ce nsumcnsisa B CboTBETCTBUE C [paBuna 3a oueHka Ha nopTdenna
W 3a onpeaensiHe Ha HeTHaTa CTOMHOCT U Ha MHAMKaTUBHATa HETHA CTOMHOCT Ha
akTmBuTe. KbM Taka Nony4eHust KELLOB KOMMOHEHT ce 400aBAT BCUYKM pa3xoau,
CBbP3aHN C NPEXBBLPIISHETO Ha KOLIHMUATA OT aKTMBM U KELLOBUSA KOMMOHEHT,
konto ®oHOBLT TPsbBa Aa 3annaTtu, ako uma Takuea. 10 To3n HauYKMH Te ce noemaTt
OT KNMeHTa, 3anuceal, pgsnose oT dPoHoa, a He OT CbllecTByBalLUUTE
nputexatenu Ha ganose BbLB PoHaa.

o lomebpxdeHue Ha rMnopbyYka. YNpaBnsaABaWOTO [OPYKECTBO npeaocTaBs
NOTBbPXKAEHNE 3a M3NbIIHEHMETO Ha MNOpbYKaTa, CbAbPXKALIO MHCTPYKUMM 3a
AOCTaBKa Ha KHwxaTa cpelly nnawaxe (DVP) npu nbpBa Bb3MOXHOCT, HO HE MNOo-
KbCHO OT Kpasi Ha paboTHMA AeH, crneaBall U3MbIIHEHMETO Ha NopbYKaTa.

o OmmeenisiHe Ha nopbyka. BeaHbx nogageHa, nopbyka 3a MOKyrka Ha Asrnose oT
doHaa He Moxe Aa 6bae oTMeHeHa.
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(U3m. ¢ Pew. Ha C1 Ne 200/09.06.2017 r.) O6paTHOTO n3KynyBaHe Ha gsnose oT ®oHaa

MopaBaHe Ha nopbyka 3a OOpaTHO U3KynyBaHe Ha panoBe. WHBecTutopute
nogaear nopbyka 3a 06paTHO U3KyrNyBaHe Ha ASMNOBE NIMYHO, Ype3 MbITHOMOLLHWUK NN
ype3 nuueH3npaH/nMueH3npaHa/nuueH3npaHo ¢ nuueHs B EC  umHBecTuuMoHEH
nocpefHuk/6aHka/ynpaensiBallo ApPYKEeCTBO, KOrato TO3W MHBECTUTOP € KIWEHT Ha
CbOTBETHUS WHBECTULMOHEH nocpedHuK, OaHka wnu ynpasnsiBawlo APYXecTBO.
O6pasel Ha nopbyvyka MOXe da ce nonydnm B ropenocodeHunss ogpuc. MNopbykn 3a
obpaTHO n3kynyesaHe Ha ganose ce npuemart Bcekn paboteH aeH mexay 9:00 n 17:00
yaca B odmca Ha YnpasndBalloTO OPYKECTBO, NO €fIeKTPOHEH NMbT C €fIeKTPOHEH
nognvc Ha nmenn: asset.management@expat.bg, nnn npu TexHnyecka BbL3MOXHOCT
ype3 MexOyHapoOHW YCTAHOBEHW eNeKTPOoHHM nnatdopMn 3a obcnyxBaHe Ha
doHaoBe, kato VESTIMA Ha Clearstream. B cnyyan 4e nogasaT nopbuka ypes
NMbJIHOMOLLIHUK, MOCNEeAHNAT € Heobxoaumo Oa NpeacTtaBuM U U3PUYHO OpruHan oT
HOTapuanHo 3aBepeHoO MbIHOMOLLHO, AaBallo NPaBo 3a U3BbPLLBAHE HAa YNPaBUTENHN
N pasnopeguTesnHn OeNCTBUS C LIEHHU KHWKa U Oeknapauusi, Ye He U3BbpLuBa Mo
3aHATUE COENKM C LEeHHN KHWXA. Te3n U3NCKBaHMUS He ce npwunarar, Korato 3asiBkaTa
ce nogasa 4pe3 MHBECTULMOHEH NOocpeaHuK, 6aHKa nnn ynpaenisBaLlo OpYXeCTBO.

o WMsnwbnHeHue Ha nopbyYykama. MNopbukaTa 3a 00paTHO U3KyNyBaHe Ce U3MbITHSABA MO
LeHa Ha gan, onpedeneHa 3a QeHs Ha nogaBaHe Ha NopbuykaTa, ako nopbuykarta e
nogageHa go 15:00 yaca. 3a nopbykM NogageHn cneg To3u Yac, LueHarta Ha obpaTHO
n3kynysaHe ce onpegenst no HCA ot cnegsawms geH. BanugHuTe nopbyku 3a
obpaTtHOo 13KkynyBaHe Ha asnose Ha PoHaa ce u3nbrHABaT Ha criefBallnsa paboTeH
O€eH crnep AeHs Ha Banbopa, NoCoYeH B nopbuykaTa, no Ynato HCA 3a gsan tpsibea
Ja ObaaTt M3MbHEHW, HO He no-kbcHOo oT 10 AHM OT AaTaTa Ha nogaBaHe Ha
nopbuykata. [latrata Ha ceTbiMeHTa Moxe ga ovbae mexay 2 n 10 gHu cnen
nogaeaHe Ha nopbykaTa.

o WMsnnawaHe Ha dbrmkumama cyma. ObmkMmara cyma ce u3nnaiwia no ykasaHa
0aHKOBa cCMmeTkaHa KnueHTa Mo MeToda JocTaBka cpelwly nnawade (DVP) uvnu
cpeLly KOoWHUua oT hMHAHCOBM aKTMBW, CbCTaBnsABalwm noptdenna Ha PoHaa, B
CbOTBETHaTa Aeno3nTapHa UHCTUTYLMS Ha Banbopa, NOCOYEH B MOpbYKaTa.

i) U3nbiHeHUe Ha nopbyYykama cpewly 3annawaHe e napu. YnpasnsiBawoTo
OPYKECTBO M3MbIIHABA BCUYKM MOPBYKM 3@ 0OpaTHO U3KyrnyBaHe 3a U3NbITHEHNE
no HCA Ha gsn 3a geH T cpelwy Kew, caMO ako AblfbkMmaTta cymMa KbM
WHBECTUTOPU MO MOPBYKM 3a 0OpaTHO M3KynyBaHe 3a uanbiHeHne no HCA Ha
Osan 3a geH T e no-manka oT napuyHMTe HanuMyYHOCTM Ha PoHAA MMHYC BCUYKM
3aabmkeHnsa Ha PoHaa, kakTo ca nsdmcnexdn B HCA 3a aeH T, HO kKaTo ce B3emat
npeaBug M BCUYKM COENMKU 3a MOKynka Ha akTmeu BbB PoHOA C HeMuHan
CETLIMEHT M 3a obpaTHu wuskynyeaHuss oT PoHOoa € HeMuHan/mpeacTosiy
CETBJIMEHT, KOUTO He ca oTpa3eHn B HCA kbm aeH T.

ii) U3nbriHeHUe Ha riopb4Ykama cpewly docmaska Ha KowHuua om akmusy. Npu
nogaBaHe Ha nopbyka 3a obpaTHO M3KynyBaHe WMHBECTUTOPBLT MMa MpaBo Aa
3asBU, Ye Xenae T8 Aa 6be M3NbIiHEHa CpeLLy KOLHULA OT PUHAHCOBU aKTUBMU.
YnpaenspawloTo [OpYXKECTBO M3NMbJIHABA BCUYKM MNOPbYKM 3a 0OpaTHO

Ctp. 50 o1 63



expatcapital

MPOCMEKT HA “EXPAT BULGARIA SOFIX UCITS ETF”

n3kynyesaHe 3a uanbiHeHne no HCA Ha pgan 3a geH T cpeuly KowHuua oT
(PUHAHCOBW aKTUBW, KOraTo AbJhKMmaTa cyMma KbM MHBECTUTOPM MO NMOPBYKK 3a
obpaTHo uskynysaHe 3a uanbnHeHne no HCA Ha gan 3a geH T e no-ronsima ot
napu4yHMTE HanM4HOCTK Ha PoHOAa MUHYC BCUYKM 3aQbimkeHust Ha PoHaa, KakTo
ca nsuucnexn B HCA 3a geH T, HO KaTo ce B3emart npeaBua 1 BCUYKU CAENKM 3a
MOKyMKa Ha akTnBKM BB PoHAa C HEMUHAM CETBLIIMEHT 1 3a 0OpaTHM N3KyNyBaHWs
ot ®oHAa ¢ HeMHaN/NPeacTosiL, CETLIIMEHT, KOUTO He ca oTpa3eHn B HCA kbm
neH T. B cnyyauTe, Korato Te3n yCroBUSA He ca M3NMbJSIHEHW, YNpaBnsaBaLwloTo
OPY>KECTBO M3NbIIHABA NOPbYKMTE 3a 06paTHO N3KyNyBaHe cpeLly 3annaliaHe B
napu nNo HayuHa, onucaH B i). Bcaka nopbyka 3a oGpaTHO M3KynyBaHe CpeLly
KOLLHMLA OT akTnBM Ha PoHOa ce U3MbIHSABA MO CredHUS HauUH:

o bpoaT aanose, 3asBeH U NpueT 3a 06paTHO M3KynyBaHe, B NOpbYKaTta ce
YMHOXaBa Mo LeHata MM 3a 0bpaTHO U3KynyBaHe Ha asn u ce opmumpa
,»CYMa, Ab/HKMMA NO NopbYKa 3a 06paTHO U3KynyBaHe";

e /3yncnsaBa ce KakbB € NPOLEHTLT HAa cymaTa, AbJHKMMa Mo NopbYKa 3a
obpaTHO M3KynyBaHe, CrpsiMo obLiaTta HeTHa CTOMHOCT Ha akTUBUTE Ha
doHOa, No KOATO nopbykaTa ca U3MbfHABa — ,,MPOLEHT, 3asiBeH 3a
obpaTtHO u3KynyBaHe“. To3u NpoLeHT ce 3akpbrng Ao BTopaTta uudpa
cnep gecetudHara 3anetas (Hanpumep, 7.355% ce 3akpbrns Ha 7.36% wn
T.H.);

e 3a BcsKa LeHHa kHura B noptderina Ha PoHaa ce ymMHOXaBa OposT akumm,
Hann4yHu B noptdenna Ha ®oHaga no HCA 3a uanbnHeHne Ha nopbykara,
Nno NpoueHTa, 3asiBeH 3a 06paTHO U3KynyBaHe, KaTo nosiydyeHarta undpa
Ce 3aKpbIns Hagony OO MbPBOTO USAMO 4ncrno (Hanpumep, 5.89 crasa 5 u
T.H.). YMHOXaBaT ce BCMYKM MOMyyYeHn KaTto Bpon akuum no ueHata um,
nsnonasaHa 3a HCA, no KosTo nopbykaTa ce M3nbrHaBa. Tasu cyma ce
Bagu OT cymaTta, Ab/DKMMA MO NMopb4ka 3a O6paTHO U3KynyBaHe, 1
OCTaTbKbT, akO MMa TakbB, Ce U3nnalla B KeLw.

o lomebpxdeHue Ha rMnopbyYka. YNpaBnaABaWOTO [OPYKECTBO npenocTaBs
NOTBbPXKAEHME 3a U3MBIIHEHNETO HAa BannaHaTa Nopbyka, CbAbPKaLLO UHCTPYKLMK
3a [oCTaBka Ha KkHWxaTa cpelwly nnawaHe (DVP) wnm cpewy kowHuua oOT
(PUHAHCOBW aKTUBM MpPU MbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpasi Ha paboTHUS
AeH, crnieaBauy geHs, no 4uato HCA ce nanbnHsBa nopbykara.

o OmmeensaHe Ha nopwbyka. (Msm. ¢ Pew. Ha C Ne 200/09.06.2017 2.) BegHbx
nogafeHa, nopbyka 3a 06paTHO M3KynyBaHe Ha aanose oT PoHAa He Moxe Aa 6bae
OTMeHeHa.

(N3m. c Pew. Ha C[ Ne 200/09.06.2017 r.) 3auncnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha PoHAa M Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH AN ce U3BbpLUBa No peaa Ha un.
18 n un. 19 ot MNpasunarta. MNpn n3ynucnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
Oan eMUCUOHHaTa CTOMHOCT WM LieHaTta Ha obpaTHO W3KyrnyBaHe Ce 3aKkpbraT [0
YeTBLPTOTO 4mcno cneg gecetudHus 3Hak. HCA, HCA Ha eauH asn, eMUCUOHHaTa
CTOMHOCT 1 LieHaTa Ha obpaTHOTO M3KyrnyBaHe ce U34ncnsBsart B feBa.

Crnen Wu3NbIHEHMETO Ha TrOPEnoOCOYEHOTO YCroBuWe YNpaBnsiBalloTo  APYXeCTBO
exeOHeBHO o00sBsfBa LeHa Ha 06OpaTHOTO W3KynyBaHe Ha [OSAnNoBeTe, MO  KOATO
WHBECTMTOpPMTE MoraT Aa npodanat npuTexaBaHuTe oT Tsax Asnose Ha PoHAa, cnasBanku
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ycrnosusiTa B To3u [1poCneKkT, OCBEH B Cry4yauTe Ha BPEMEHHO CrvpaHe Ha 0O6paTHOTO
n3kynyeaHe. LleHaTa ce onpegens Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAunH
0an, n34ncrieHa cbrnacHo Metoaa, onucat B lNpocnekTa u Npaeunarta Ha ®oHaa.

(W3m. ¢ Pew. Ha C0 Ne 162/03.08.2016 r.) ,Ekcnat AceT MeHnmkmbHT® EAL nskynysa
obpaTHo gsanoseTe Ha PoHaa 3a cmeTka Ha PoHga. NHBecTuTOpPUTE MOraT ga nogagar
NopbYkKM 3a 0BpaTHO M3KynyBaHe Ha asnose B ocuca Ha ,Ekcnat AceT MeHnaxXmbHT EAL
Ha agpec rp. Codms, yn. ,leopru C. Pakosckun“ Ne 96 A, ot 09:00 yaca go 17:00 vaca, Ten.:
+359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a koHTakTu: XXacmuHa /BaHoBa.

[MpaBa 1 3agbikeHUs Ha MapKkeTMeErKbpa 3a NOKYNKa Ha AAN0Be Ha MbpPBUYEH Nasap

MapkeTMelkbpbT MO cunata Ha [OroBOp, CKMYEH C YNpaBnsaBawloTo ApYXecTBo,
npugobrBa NpaBoTO Aa 3akyrnyBa W MpodaBa Ha MbpBMYeH nasap gdnose Ha PoHaa B
cboTBeTCcTBUE C akTyanHus NpocnekT, MNpaBunata Ha PoHOa 1 ycnoBusiTa Ha Ha JOrosopa.
Tosa npaBo Mmoxe fa 6bae oTTerneHo BpeMeHHO U NpekpaTeHo OKOHYaTENHO C MMCMEHO
ussectme oT YNpaBnsaBalLlOTO APYXeCTBO, ako MapkeTMenKbpbT HapyLn ycroBusTa U
M3nCKBaHWSATa Ha Joroeopa cu.

Iv.2. (U3m. ¢ Pews. Ha C[] Ne 158/01.07.2016 r.) Mokynka v npoaax6a Ha AsanoBe Ha
BTOpPUYEH nasap

OCHOBHM XapaKTepPUCTMKM

Mpwn nokynka n npogaxba Ha aanoseTe Ha PoHaa Ha 6opca, Ha kosTo PoHOBLT € AonycHaT
unu we Obae OonycHaT 3a HenpekbcHaTa TbProBUS, HAMA W3M3CKBAHE 3a MUHMMAaHO
KONUYeCcTBO, pa3nM4HO OT TOBa, KOETO camaTta Gopca MoXe Oa uaucka.

(HoBa c Pew. Ha C[, Ne 200/09.06.2017 r.) YnpaBnsABaLLOTO APYKECTBO Bb3HamepsiBa Aa
pernctpupa asanosete Ha “Expat Bulgaria SOFIX UCITS ETF” 3a Tbproeusa Ha Bwnrapcka
doHgoBa 6opca — Codma 1 Ha oduumnaneH cermeHT Ha JloHgoHckata doHgoBa bopca,
KakTO W Ha ApyrM perynuvpaHu nasapu. Kato 4act oT perucTpauusata CbliecTByBa
3abIDKEHVe 3a onpeaensHeTo Ha eAVH UM NoBeYe YNeHoBe Ha CboTBeTHaTa bopca kato
MapKeTMeNKbpW, KOUTO NpeoCcTaBAT LeHM, No kouto aanoseTte Ha oHaa morat fa 6baat
3aKyneHn wnu npopgageHn Ha 6Oopcata. MapkeTmenkbpuTe TpsabBa pa cnassar
N3MCKBaHMATA Ha CbOTBETHUTE BOpPCK M perynaumm, CBbp3aHn C TAXHATa AENHOCT, KakTo U
OOMbMHUTENHUTE U3UCKBAHWA W YCMOBWS, AOrOBOPEHW B AOroBopa C YnpasnsBalloTo
OPYXeCTBO.

Hsnoeseme, 3akyneHu Ha emopuYHUS Na3ap, He Mo2am 10 rnpaesusi1o 0a ce U3Kyrnyeam
obpamHo om ®PoHOa, akO uHeecmumopume He oma0eapsim Ha ycrosusima 3a
y4Yacmue Ha nbpeu4vYeH rnasap, onucaHu e mabnuua ,Ycnoeus“ e pasden IV.1.
NHeecmumopume mpsibea 0a Kynyeam u npodasam dsisiogeme Ha eMopuYyeH nasap
C nomMow,ma Ha UH8eCMUUUOHeH NocpedHUK U e 8 b3MOXHO 0a Ob/rkam makcu 3a
moea. OceeH moea uHeecmumopume e 8b3MOXHO 0Oa 3anmslamsm fnosede om
meKkywjama HemHa cmMOUHOCM Ha akmueume, Ko2amo Kynyeam O0siioge Ha
emopuyeH nasap, u 0a nosy4am Mo-mMajlko om mekKyujama HemHa cmolHocm Ha
akmueume, ko2camo 2u npodasam.
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AKO YnpaBnsiBalWOTO APYKECTBO MPELEHN, Ye € Hanuue CbLIEeCTBEHO OTKIOHEHME OT
OopcoBaTa UeHa Ha ganoeete Ha ®oHAa, B T.4. MPU CMYLLEHNS Ha Nasapa, BKIHYUTENHO
npu niMnca Ha MapKeTMEeNKbP Ui KoraTo OSNIOBETE ca CBarleHU OT TbProBust OT BTOPUYEH
nasap 3a noseye OT 3 nocnegoBaTeNnHU OHW, MUHUMArHUTE OrpaHudeHust 3a obpaTHo
M3KyrnyBaHe, onucaHu B pasgen ,YCnoeusa u peq 3a usgaeaHe v npogaxba Ha ganoee Ha
NbpBUYeH Nasap“ B To3un [NpocnekT, MoXxe Aa He 6baaT NPUNOXKEHMN.

3a CbLLEeCTBEHO OTKITIOHEHNe OT BopcoBaTa LieHa Ha asanoBeTe Ha PoHaa YnpaBnsaBaloTo
OPYXECTBO cuyMTa: KoraTto nocregHaTa LeHa Ha caenka ¢ ganose Ha doHpaa, ckioveHa Ha
B®b — Cochus, e ¢ 20% no-HuCKa unm No-BMcoka oT nocrneaHo nyénukysaHna HCA 3a gan
(MHOMKaTMBEH UK 3a eHS B 3aBMCUMOCT KOWM € NocrneaeH), KaTo 3a Bcsika CAerka ce uma
npegeua Yaca, B KOWTO e ckntodeHa u nocnegHuat nyonmkyeaH HCA cnpsimo To3um 4ac. 3a
,CMYLLEHNsI Ha Nasapa“ ce NpuemMar caMo CregHuUTe criyyau:

e Jlvnca Ha MapkeTMenKbp

e Korato ganoseTe ca cBarneHu OT TbProBus OT BTOPMYEH Masap 3a nosevye oOT 3
nocrneaoBaTenHn aHu

Mpu pelieHne Ha YNpasnaBaLloTo APYKEeCTBO orpaHu4eHusaTa 3a obpaTtHo uskynyeaHe ga
He ce npunarat, YnpaenseawoTo ApyxectBo Ha @doHoa HesabaBHO yBedoMsABa
perynupaHusa nasap, Ha KOWTo AganoseTe ce TbpryesaT, Komucusata 3a domHaHCOB Haasop,
KakTo W nybrvkyBa Ha WHTEpPHeT cTpaHuuaTa Ha YnpaBnsaBalloTO APYXECTBO 3a ToBa
0BCTOATENCTBO M 33 Bb3MOXHOCTTA BCEKW WHBECTUTOP Aa 3asdBM 06paTHO U3KynyBaHe.
3annailaHnte OT MHBECTUTOPUTE pasxodn 3a obpaTHO M3KyrnyBaHe B TO3M Crydan ca
CbLUNTE KaToO Te3n, onucaHun B pasgen ,Takcu (KOMUCMOHW) Npy Nokynka n npogaxba Ha
aanose Ha “Expat Bulgaria SOFIX UCITS ETF” — HauucnaBat ce camo BbpXy CAENKU Ha
NbpBUYEeH nasap” Ha To3u [pocnexT.

CneumdmnyHn XapakTePUCTUKN

(U3m. ¢ Pew. Ha CI0 Ne 200/09.06.2017 r.) CbBeTBamMme MHBECTUTOPUTE, KOUTO XenasT aa
npuaobuaT asnoee BbB poHAA UNKM Aa nonydart noseve MHOpMaUuUs Mo OTHOLIEHUE Ha
npaBuvnaTta 3a MapKeTMelrkbpa, KOUTO ca B cCuna 3a TbproBusiTa Ha AsAnoBeTe Ha
cboTBeTHaTa Gopca, ga ce 3ano3HasaT C npaBunaTta Ha GopcaTta U CbOTBETCTBUATA C
perynaummMte, KOUTO ca B cCuia, M NpyM HyXaa Aa TbPCAT MOMOLUTA U CbBeTa Ha CBOSA
MHBECTULMOHEH NOCPEOHUK 3a TbProBusi Ha Tasu bopca.

LleHa npu cTapTMpaHe Ha TbproBusTa C ASn0Be U cref ToBa

MbpBOHaYanHaTa ueHa 3a gsan, 3a KoATo YNpaBnsBalloTo APYKECTBO e eMuTupa asnose
Ha doHAa Ha nbpBMYEH Nasap, we 6bae 1.00 nes. 3a 1.00 neB LWe ce cynTa 1 NocrnegHaTa
HCA 3a gan, gokato He ©bae nybnvkyBaHa nbpBaTta 3a geHsa nHamkatusHa HCA 3a gan.
Tbproeusita Cc OAroBeTe Le 3arno4YHe Ha BTOpPMYEH Masap Mo KOTUPOBKW OT CTpaHa Ha
MapKeTMenKbpa 1 Ha ApYrn y4acTHULUM Ha NbpBUYEH Nasap. MapkeTMEeNKbPbT € 3a4bIDKEH
[a nogabpxka KOTUPOBKK LKyryBa“ 1 ,npogaea“ B MmakcumaneH cnpeg 5% ot 1.00 nee npu
OTKpMBALLMS ayKLMOH, OT MHOMKATUBHaTa HETHA CTOMHOCT Ha akTMBUTE MO BpeMe Ha ghasa
Ha HenpekbCHaTa TbProBus 1 OT NocnegHaTa o6siBeHa MHOMKATUBHA CTOMHOCT Ha akTUBUTE
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— B cnyyast 1.00 neB, Taka 4e KOTMPOBKMTE Oa OTroBapsiT KyMynaTMBHO Ha crnegHuTe
KpUtepuu:

Ask-Bid Ask—-NAV Bid—NAV
(Usk=Bid) _ g, IASk—NAV] _ o, |Bid-NAV|

< 5%;
NAV NAV NAV < 5%;

kbaeTo: Ask = kOTUpoBKa ,npogasa“, Bid = kotuposka ,kynysa“ n NAV = nocnegHa obsiBeHa
HeTHa CTOMHOCT Ha aKTUBWUTE, BKMOUYNTENHO UHANKATUBHA,

MocneaBalloTo pa3sBMTUE Ha LieHaTa Ha ganoseTe Ha “Expat Bulgaria SOFIX UCITS ETF”
e ce onpeaens oT AuHamukaTa Ha nasapa.

(N3m. c Pew. Ha CO Ne 200/09.06.2017 r.) HankaTnBHa HeTHa CTOMHOCT Ha akTUBUTE

MHugnkatmeHa HCA n nHankatueHa HCA Ha gsn ce msuncnisiea u nyonukysa ot bOb —
Codomst unu oT gpyr onepaTtop Ha perynupax nasap, Ha KOMTO ca perMcTpMpaHu 3a TbProBust
asnoeeTe Ha PoHAa, 3a BCEKM A€H, B KONTO AsinoBeTe Ha PoHAa ce TbpryBaT Ha perynupanx
nasap (perynvpanusT nasap € oTBOpeH 1 AaHHu 3a PedepeHTHMS nHaekc ce nyGnvkysar)
NnoHe ABa NbTW Npe3 cecusTa 3a AeHs. 3a uenta ynpaensBalloTo APY)KECTBO CKI4YBa OT
MMETO M 3a cMeTka Ha PoHOa JOroBOp CbC CbOTBETHMS OMepaTop Ha perynupad nasap.
Mpn nunca Ha TakbB goroBop uHauvkatueHa HCA un HCA Ha gan ce nyGnukyeBaT OT
YnpaensBaLwoTo APYKECTBO Ha MHTEPHET CTpaHuuaTa Ha ®oHaa.

MuoukatmeHata HCA paBa npeacrtaBa 3a HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa,
0asvpaHM Ha nocnegHW AaHHM 3a LeHUTe Ha akTuBMTe Ha hoHaa KbM 4vaca, B KOWTO
nHaukatmeHata HCA e nsuncnasaHa. MHaukatuBHata HCA He e cTOMHOCTTa, Ha KOATO
MHBECTUTOPUTE KynyBaT U npogaBaT AanoBe Ha doHA4a Ha BTOPUYHMUA nasap.
MHgnkatmeHata HCA ce um3uucnsiBa Ha 6asata Ha HanuyHaTa WHdopmauusa npes
©opcoBata cecusi unu npes vact ot 6opcoBaTa cecusi 1 0OGUKHOBEHO LLe Ce OCHOBaBa Ha
TeKylla CTOMHOCT Ha aktuBute Ha doHaa n/vnn PedepeHTHua nngekc. MHAMKaTMBHaTA
HCA Ha gan He e n He TpsAAbBa ga ce NnpuemMa 3a CTOMHOCTTA Ha AN, HA KOATO morart
Aa 6baart 3anucaHn unum o6paTHO U3KYNeHU AANOBe, UMK LieHaTa, Ha KOsiTo Aa 6baar
KyneHu n/wnu nponaaeHu asanose Ha ,,6®B — Cocdma“ Al nnn gpyr perynupax nasap.
Mpy HannyMe Ha HeaKTUBHO TbPryBaHM KOMMOHEHTM B PedhepeHTHNSI MHAEKC NO BpemMe Ha
nybnukysaHe Ha uHaukatmBHata HCA, nocnegHata MOXe da He OTpassiBa pearnHara
CTOMHOCT Ha asn vnu ga e 3abnyxpaBallia. MHBecTuTopute TpsibBa ga umat npeasug
3abaBsHNS BbB BPEMETO MEXAY U34McnaBaHeTo 1 nybnukysaHeto Ha MHankatmeHa HCA.
Taka Hanpumep MoXxe Aa uma pasnuuusa mexay MngukatusHata HCA v gpyru nsdmncneHus,
OCHOBaHW Ha MHCTpPyMeHTU oT PedbepeHTHMsA uHaekc, nnu nHamkatmeHa HCA Ha gpyr
©opcoBo TbpryBaH choH, cneapaly cblums pedepeHTeH UHAEKC. IHBECTUTOPU, Xenaewm
Ja 3akynaT wnu npopagat ganose Ha PonHaa, He TpssbBa Ja ce OCnaHAT caMo Ha
MHgnkatmeHa HCA npu B3emaHe Ha WMHBECTUUMOHHO pelleHue, a TpsibBa ga B3emaT
npegsua nasapHu, MKOHOMMUYECKn 1 apyrn daktopu (BKN. MHopmaumsa 3a PedepeHTHus
WMHOEKC M 3a KomnaHunte oT PedepeHTHUSA nHaekc Ha doHaa).

(N3m. c Pew. Ha C1 Ne 200/09.06.2017 r.) Na3apu, Ha kouTto asanoseTe Ha PoHAa ca npueTn
33 TbProBus

OanoseTte Ha “Expat Bulgaria SOFIX UCITS ETF” ca pernctpupaHu 3a Tbproesus Ha ,b®b
— Codoma“ AL.
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(N3m. c Pew. Ha CO Ne 200/09.06.2017 r.) Pen 3a npexsbprigHe Ha aanoseTe Ha “Expat
Bulgaria SOFIX UCITS ETF”

PeanHoTo 3HayeHMe Ha BTOpMYHATa ThproBus (NPEXBBLPNSAHETO) Ha AanoseTe Ha PoHaa
Ha ,B®B — Cocma“ AL unu gpyr perynvpaH nasap € nogobHO Ha ToBa NpW akuum Ha
obukHoBeHNTE Ny6nnyHM apyxectBa. CobCTBEHOCTTa BbpXy AANOBETE, U3aneHu OT
doHaa, ce npexBbpnsa cBobogHo, 6Ge3 orpaHMyYeHna W ycnoBud, kaTo ce cnassar
pa3nopenbuTe Ha 3akoHa 3a nasapute Ha uHaHcoBK MHCTpyMmeHTn, SAKUCLOMKN, 3akoHa
3a Ny6rIMYHOTO NpeanaraHe Ha LEeHHWU KHIbKa M akToBeTe Mo npunaraHeTo uMm, MNpaBunHuka
Ha ,B®B — Codwma“ ALl, npasunata Ha ,LleHTpaneH genosutap“ AL, npaBunHuKa Ha
CbOTBETHUSI OMEpaTop Ha perynMpaH nasap, KakTto W npaBunaTta Ha CbOTBETHUS
nvueH3upaH genosutap, ¢ komto ®oHaa MmMa CKIoYeH JOroBop.

MpexBbpnstHETO Ha COOCTBEHOCTTA BbPXY AANOBETE CE CYMTA 3a U3BBPLUEHO OT MOMEHTa
Ha perucTpaumsa Ha cpenkata B LleHTpanHus pgeno3uTtap vnuv B Apyr nUUEH3npaH
aenosntap 3a 6e3HannyHun LeHHN KHka. KHurata Ha nputexaTtenute Ha gsnose ot PoHaa
ce Boau ot ,LeHTpaneH Oenosutap“ AL unu oT gpyr NUuUEH3npaH AenosuTtap, ¢ KOWTO
doHABT MMa CKIYeH OoroBop 3a uenTta. [MpexBbpnsiHETO Ha COOCTBEHOCTTa BbLbPXY
asnose Ha PoHaa B criyvyanTe Ha AapeHne 1 HacrneasiBaHe ce M3BbpLUBA Ype3 NNLEH3MpPaH
WHBECTULMNOHEH MOCPEOHUK, M3BbPLUBALL, AENHOCT KaTO pPEerMcTpauMoOHeH areHT crepg
pernctpupaHe Ha cgenkata Ha ,bPb — Codua“ ALl unu Ha gpyr perynupaH nasap.

Mpn cknyBaHETO Ha COENKW C OANoBE W3BLbH perynupaH nasap CbOTBETHUAT
WHBECTULMNOHEH NOCPEAHMK N3BBbPLLBA NYOGNUMYHO ONoOBECTABaHE Ha UHopMauusa 3a Tasu
caenka no pea v B cpokose, npeasmaeHn B 31PN,

IvV.3. (U3m. ¢ Pew. Ha CO Ne 200/09.06.2017 r.) ObcTosiTencrea, Npu KOUTO
06paTHOTO U3KynyBaHe MOXe fga 6bae BpeMeHHO CnpsHO

Mo pelleHne Ha YnpaBnsBalloTo ApyxecTBo PoHOBbT MOXe BPEMEHHO Aa cripe 06paTHOTO
N3KyrnyBaHe Ha CBOUTE OSANOBE CaMO B W3KMHOYUTENHM Criydyaun, ako obcTosATencrearta ro
HanaraT 1 cnupaHeTo e onpaBAaHo C OrNnesd Ha UHTepecuTe Ha NpuTexaTenuTe Ha AAnNoBe,
BKITOYUTENHO B CrieqHuUTe Criyvau:

d. Korato Ha perynupaH nasap, Ha KonTo noeede oT 20 Ha cTO OT akTuBMUTE Ha PoHAa
Cce KoTupaT Unn TbpryeaTt, CKIOYBAHETO HA CAOENIKUW € npeKpaTeHo, CrnpAaHo Uin e
noanoXeHo Ha orpaHn4YeHnd — 3a Cpoka Ha CrnnpaHeTo, Unn orpaHn4aBaHETO,

6. koraTo He moraT ga 6baaT OLUeHEeHU NPaBUMHO akTUBUTE MNK nacusute Ha doHAaa
1Ny YnpaensBealloTo APYXeCTBO HEe MOXe [a ce pa3snopexaa ¢ aktueuTte Ha doHaa,
6e3 fa yBpeau MHTepecuTe Ha npuTexaTenute Ha AsSnoBe — 3a CPOK, AoKaTo Tpae
HEBB3MOXHOCTTA;

B. (M3am. ¢ Pew. Ha CI Ne 158/01.07.2016 r.) koraTo ce B3eMe pelleHue 3a
npekpatsiBaHe unun npeobpasyBaHe 4Ype3 CrivBaHe UMW BrMBaAHE Ha KONEKTUBHATa
WHBECTULMOHHA CxemMa Mpu yCcrioBusiTa U No peda Ha rnaea YeTupuHageceTa oOT
3OKNCONMKKY;
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r.  (Mam. c Pew. Ha CI Ne 200/09.06.2017 r.) B criyvan Ha pa3BarnsiHe Ha goroeopa c
Jenosntapss nopagyM BWUHOBHO HEroBO MOBedeHWe, OTHEMaHe Ha nuueHs3a 3a
AenHocT Ha [leno3utaps unu HanaraHe Ha Opyru orpaHUYeHust Ha AenHocTTa My,
KOUTO MpaBAT HEBL3MOXHO U3MbMHEHNETO Ha 3adbiMKeHnATa My No Jorosopa 3a
AenosntapHu ycnyru unm morat ga yBpeadT WHTepecuTe Ha nputexaTtenute Ha
aanose Ha doHAa — 3a MUHUMAanHUSA HeobxoauMm CpoK, HO He rMoBeye OT 2 Meceua;

a. (Otm. c Pew. Ha CO Ne 200/09.06.2017 r.).

(N3m. ¢ Pews. Ha C1 Ne 200/09.06.2017 r.) YnpaBnsiBawloTo ApYy>eCcTBO He3abaBHO cnvpa
npogaxbarta Ha OsnoBe, B Criy4aln Ye BPEMEHHO € NMpeycTaHOBEHO 0OpPaTHOTO U3KyNyBaHe
Ha gsnoee Ha ®oHaa. B Te3n cnyyan npekpaTaBaHeTO Ha NyGNMYHOTO NpeanaraHe e 3a
cpoka Ha BpEMEHHOTO cnupaHe Ha 00paTHOTO U3KyrnyBaHe, CbOTBETHO 3a NEPUOAA, C KOUTO
€ YObIKEH CPOKbT Ha BPEMEHHOTO CrMpaHe Ha 0bpaTHOTO M3KyrnyBaHe Ha AsinoBe.

(U3m. c Pew. Ha CM1 Ne 200/09.06.2017 r.) YnpaensBawoTO APYXECTBO yBeAOMSIBa A0 Kpasi
Ha paboTHMs OeH KomucmstTa M CbOTBETHUTE KOMMNETEHTHM opraHu, [enosutapa u
perynupaHus nasap, Ha KOMTO ce TbpryBaT AasnoBeTe Ha PoHOa, 3a cnMpaHeTo Ha
00paTHOTO M3KyrnyBaHe, CbOTBETHO 3a yObJDKaBaHe CPOKa Ha CnupaHe Ha obpaTHOTO
n3KynyBaHe. YNpaBnsBalloTO APYKECTBO YBeAOMSABa MpuUTeXaTenute Ha AsnoBe 3a
cnMpaHeTo Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbIHKaBaHETO Ha CPOKa Ha CnupaHe
Ha obpaTHOTO W3KyrnyBaHe, He3abaBHO cneg B3eMaHETO Ha pelleHWe 3a ToBa 4pes
nybénukauma Ha MHTEPHET CTpaHuuaTta Ha YnpaBnsasawoTo ApyXecTBo. B cnydvan 4ve ce
Hanara ygbShkaBaHe Ha Cpoka Ha BPEMEHHOTO crvpaHe Ha ObpaHOTO M3KynyBaHe Ha
asnose, YnpaesngaBaLwloTo ApyecTBo yBegomsisa Komucuara, bopcata v [lenosntaps He
NO-KbCHO OT 7 OHW Npean U3TUYaHETO Ha MbpBOHAYanHoO onpedeneHnsa cpok. AKO CPOKbT
Ha CMMpaHeTo e Mo-KpaTbK OT CeAeM [HM, BKIIIOYUTENHO B CriydauTe, Korato obpaTHOTO
M3KyrnyBaHe e OUIO CNpsiHO Nopagu TeXHUYECKU MPUYMHKM, YNPaBnsiBalOTO APYKECTBO
M3BbpLIBA YBEAOMIIEHMATA MO MNPeAXO4HOTO U3peYeHue A0 Kpas Ha paboTHUS AeH,
npegxoxgall gatara, Ha KoaTo e Tpsabesano ga 6bae NnogHoBeHO 06paTHOTO U3KyNyBaHe.
MopbuknTe, NnogaaeHn cred nocnegHoTo obsiBsiBaHe Ha LieHaTa Ha obpaTHO M3KynyBaHe
npeon HayanHaTa gata Ha Cpoka Ha BPEMEHHOTO ChupaHe, He Cce WU3MbIHABAT.
YnpaBnaBalloTo APYKECTBO Bb3CTaHOBSABA CyMUTE Ha MHBECTUTOPUTE, Noganu nopbyku
3a NoKynka Ha AanoBe, nNo 6aHkoBaTa MM CMeTKa [0 Kpas Ha paboTHUA AeH, creasall AeHs,
B KOMTO € B3ETO peLleHne 3a CNupaHe Ha EMUTUPAHETO Ha OAMoBe.

(N3m. ¢ Pew. Ha C Ne 162/03.08.2016 r.) O6paTHOTO U3KynyBaHe ce BbL30OHOBSABA OT
YnpaBnsBaLoTo APYKECTBO C M3TUYAHETO Ha CPOKa, ONpedeneH B peLleHneTo 3a cnvpaHe
Ha 0OpaTHOTO M3KynyBaHe, CbOTBETHO B PELLEHMETO 3a yAbIKaBaHe cpoka Ha CnMpaHe Ha
00paTHOTO WM3KynyBaHe. YBeOOMSBAHETO 3a Bb30OHOBABaHe Ce M3BbpLUBa MO peaa,
onncaH B npeaxogHus naparpad, OO0 Kpas Ha paboTHMA OeH, npeaxoxaaly,
Bb30OHOBSABAHETO.

IvV.4. YcnoBusa n pepg 3a usumcnsiBaHe Ha eMMCMOHHATa CTOMHOCT U Ha LieHaTa 3a
obpaTHO U3KynyBaHe Ha AgsnoBeTe

(Nam. ¢ Pew. Ha CO Ne 162/03.08.2016 r.) Metoo M 4YectoTa Ha m3yucnsiBaHe Ha
eMUCMOoHHaTa CTOMHOCT M Ha LieHaTa 3a obpaTHO MU3KynyBaHe Ha AsfoBeTe
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EmMucHOHHaTa CTOMHOCT 1 LieHaTa 3a 06paTHO M3KynyBaHe Ha AsroBe ce onpenens BCeku
paboTeH OeH.

Mpoueaoypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHaa, HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eauH AN, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO
N3KynyBaHe:

po 09:15 vaca Ha geHsa T+1, cnegpal, geHa T, 3a KOWUTO ce npaBu OLEHKaTa,
YnpaBnsiBawoTo ApYyXeCcTBo nonyyasa oT LleHTpaneH genosntap Al nugopmauums
OTHOCHO cAenkuTe 3a npogaxoba n obpaTHO M3KyrnyBaHe Ha ASNOBE C NPUKIOYUI
CeTbIMEHT U 3a 6pos aanoee Ha PoHaa B oOpalleHne;

mexay 09:15 n 9:45 yaca Ha CbOTBETHUA AEH Ce U3BbpLIa CrEeQHOTO:
- onpenensit ce akTMBUTE M LieHaTa Ha aKTUBUTE, CbIMacHO HACTOALWMTE NpaBuna;

- Wh3BbpLUBa Ce 0CHeTOBOAABAHETO Ha BCUYKM onepauun Ha doHpgaun npeoueHKaTa
Ha akKTuBUTE U NaCNBUTE,

- onpenendar ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha akTUBUTE
Ha eguH Ooan u ce npuema pelleHne oTHOCHO eMUCUOHHAaTa CTOMHOCT M LieHaTta
Ha o6paTHO n3kynyBaHe Ha asanoBeTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTMBUTE
Ha eduH OAn ce onpegens, kKaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa ce
pasgenu Ha 6pos Ha osnoBeTe B 0OpbLUEHME B MOMEHTA Ha TOBa onpeaensiHe.
EmMuncnoHHarta ctonHocT e paBHa Ha HCA Ha eguH asn, yBenudeHa ¢ pasxogure
no emutunpaHeto B pasmep Ha 2.0% ot HCA Ha eauH gan. LleHaTta Ha obpaTHO
nskynyesaHe e pasHa Ha HCA Ha eguH gan, HamaneHa c pasxogute no obpaTHo
n3kynyeaHe B pasmep Ha 2.0% ot HCA Ha eguH gan.

kbM 9:45 yaca Ha geHs T+1, cnegBawl geHs T, 3a KOUTO Ce U3FOTBS OLIEHKaTa, ce
m3npawa Ha [eno3utapa usdncrieHaTa HeTHa CTOMHOCT Ha akTUBWUTE, HeTHa
CTOMHOCT Ha aKkTUBUTE Ha €AWH Asn, eMUCMOHHA CTOMHOCT U LeHa Ha obpaTHo
n3kynysaHe Ha pgsanosete Ha doHAa, KakTo M Ha usnata uHdopmauus 3a
onpenensiHeTo MM, BKIOYUTENHO 3a Oposi Ha npogadeHUTe N 0bpaTHO U3KYNeHu
OSN0BE C NPUKITIOYNI CETLIMEHT;

no 10:45 yaca Ha geH T+1, cnegBauly geHs T, 3a KOUTO ce M3roTBs OLEeHKaTa, ce
n34yakBa NOTBbpPXAeHWe oT [leno3uTaps 3a NpaBUMHOCTTA Ha Taka U34YUCHEHUTe
HEeTHa CTOMHOCT Ha aKTUBWUTE, HeTHa CTOMHOCT Ha aKTUBWUTE Ha eauH Aasan,
€MUWCMOHHa CTOMHOCT U LeHa Ha obpaTHO uskynyeaHe Ha gsnosete Ha PoHaa (npu
KOHCTaTUpaHW HapyLLIEHUS Ce U3BbPLLBAT KOPEKLMN HA HECHLOTBETCTBUATA);

0o 11:00 yaca geH T+1, cneggaly geHs T, 3a KOWTO Ce U3roTBA OLleHKaTa, 3aBbpLuUBa
npoLechLT Mo onpegersiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE 3a AeH T.

EmMuncnoHHarta ctoHocT e paBHa Ha HCA Ha eguH osn, yBenvyeHa ¢ pasxoauTe no
EMUTUPaHETO.
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LieHaTa Ha obpaTHO n3kynyBaHe e paBHa Ha HCA Ha eguH asin, HamaneHa c pasxoguTe 3a
00paTHO M3KynyBaHe.

(N3m. c Pewl. Ha CO Ne 162/03.08.2016 r.) YecTtoTa, MACTO 1 HA4YMH Ha NybnukyBaHe Ha
€MUCMOHHaTa CTOMHOCT M Ha LieHaTa 3a 06paTHO U3KynyBaHe Ha AsnoBeTe

B peHa T+1, cnegpaw, paboTHMAT geH T, 3a KOWTO Ce M34YMCNsiBa OLEHKaTa,
YnpaBnsaBalloTo OpYyXKeCcTBO yBeaoMsiBa KomucusaTa 3a oMHaHCOB Haa3op, ynpasneHue
~,Hansop Ha nHBeCcTULMOHHaTa OENHOCT 33 EMUCMOHHATa CTOMHOCT U LieHaTa Ha ob6paTHO
n3KynyBaHe Ha aganosete Ha PoHpa 3a geH T.

(Hoea c Peww. Ha C[1 Ne 200/09.06.2017 r.) MngmkatusHa HCA n nigukatmueHa HCA Ha gan
ce usuucnasa n nybnukyea ot b®b — Codunsa unum ot Apyr onepatop Ha perynupaH nasap,
Ha KOWTO ca perncrpuvpaHu 3a TbproBusi gsnosete Ha doHAa, 3a BCEKM OEH, B KOWTO
asnoseTe Ha PoHOa ce TbPryBaT Ha perynuMpaH nasap (perynmpaHusaT nasap € OTBOPEH U
OaHHK 3a PedbepeHTHUA nHaekc ce nybnmkyeaT) NOHE ABa NbTW Npe3 cecuaTa 3a AeHs. 3a
LenTa ynpaensiBalloTo OPYKECTBO CKITHOYBa OT MMETO U 3a cMeTka Ha ®PoHAa [oroBop CbC
CbOTBETHUA OrnepaTop Ha perynupaH nasap. [pu nunca Ha TakbB OOrOBOP MHAMKATMBHA
HCA n HCA Ha pgsan ce nybnukyBaT OT YnpaBnsBawoTO APYKECTBO HAa WHTEPHET
cTpaHuuarta Ha PoHga.

(HoBa ¢ Pew. Ha C[ Ne 200/09.06.2017 r.) YnpaBnsBawloTO APYXECTBO NpefocTaBs Ha
B®b — Codhusa unu Ha apyr onepatop Ha perynupaH nasap, Ha KOMTO ca permcTpupaHu 3a
TbproBusa asnosete Ha doHaa, AaHHW 3a CTpyKTypaTa Ha nopTdenna, 3a obema
npuTEXaBaHW MHCTPYMEHTM OT BCsAKa MO3MLUMSs, 32 pasMepa Ha napuyHuTe cpencTsa BbB
doHaa, KakTo 1 3a 6post Ha n3gageHuTe gsanoee, NoTBbPAEHU OT [leno3uTtapsa Ha PoHaa 3a
npeguwHns paboteH aeH. MNpu n3uncnsBaHeTO Ha WHOMKATMBHAaTa HETHa CTOMHOCT Ha
aktmBute Ha PoHaa onepaTopbT Ha CbOTBETHUS perynupaH nasap unv Ynpasnssalloto
OpyXecTBO OOHOBsIBa LeHUTe Ha aktueuTe B noptdenna Ha PoHaa, kato ocTaBd
HEeNpPoOMEHEHO HMBOTO Ha BCUYKM ApYrn enemeHTn ot 6anaHca Ha PoHaa.

[o kpas Ha paboTHus aeH T+1, B KONTO Ce M3BbpPLUBA U3YMCMSIBAHETO HA €MUCUOHHATa
CTOMHOCT WM UeHaTa Ha obpaTHO M3kynyBaHe Ha gsnoseTte Ha PoHpa, YnpasnsaAsawoTo
OpYXeCcTBO 00sBsIBa Te3N AaHHWM Ha cauTa Ha YnpaensaBallioTo ApyxecTtso.llpy npomsHa
Ha pasMepa Ha pas3xoauTe 3a usgasaHe (npogaxba) n obpaTHO M3KynyBaHe Ha OArNoBe
ype3 u3MeHeHne Ha [lpaBunata Ha dPoHaa, YnpaBnsBawlOTO APYKECTBO yBeAOMSsiBa
WHBECTUTOPUTE 4pe3 CboOLleHMe B MOHE eOuH LeHTparneH eXeOHEBHWK, OO0 Kpas Ha
cnenBalums AeH OT y3HaBaHETO Ha 040bpeHNeTo Ha NpoMeHUTe B NpaBunarta Ha doHaa.
(N3m. ¢ Pew. Ha CO Ne 200/09.06.2017 r.) Npu gonycHaTa rpeLlka B M341CNsBaHeTo Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH O4An, B pes3ynTtaT Ha KOATO € 3aBulleHa
€MNCUNOHHATa CTOMHOCT MIWN 3aHWXeHa uUeHata Ha obpaTHo m3kynyeBaHe ¢ Hag 0.5% ot
HeTHaTa CTOMHOCT Ha aktmBuTe Ha eavH asn, Y[ ,Exkcnat AceT MenHnmxmbHT ALl nnm
[eno3ntapaT ca AnbXHW Aa Bb3CTAHOBAT pasnukata Ha MHBECTUTOPA, 3aKynun AsnoBe no
3aBMLLIEHA €MUCUOHHA CTOMHOCT, B 10-OHEBEH CPOK OT KOHCTaTMpaHeTO Ha rpelukaTa,
OCBEH aKo MHBECTUTOPBLT € 6un HegobpoCchLBECTEH.

(N3m. ¢ Pew. Ha C[1 Ne 200/09.06.2017 r.) MNMpn gonycHaTta rpeLuka npu nadmncnsasaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €duH Osrn, B pe3ynTar Ha KOATO € 3aHwkeHa
eMUCHOHHaTa CTOMHOCT UNW 3aBuLLEHa LieHaTta Ha obpaTHo nskynysaHe ¢ Hag 0.5% cto ot
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HeTHaTa CTOMHOCT Ha akTmBuTe Ha eavH asn, YO ,Ekcnat AceT MenHnmxmbHT ALl nnum
[eno3antapsaTt ca onbXHU 3a cOOCTBEHA CMeTKa Aa Bb3CTaHOBAT Ha PoHOa Abrmkumara
cyma B 10-gHeBEH CpPOK OT KOHCTaTMpaHeTo Ha rpewkarta. Jbmkumara cyma e pasnukarta
MeXay peanHaTa u 3aHmKeHaTa eMUCUOHHA CTOMHOCT 3a 3akyneHuTe ganose Ha PoHaa oT
MHBECTUTOpUTE.

AKo gonycHaTtaTa rpeLuka He npesuwana 0.5 (Hyna usino v neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha eavH Asan, YnpaensBalloTo APYKECTBO unuv [enosutapsaTt npearnpuemMart
HeobxoanMUTe Mepku 3a n3bareaHe Ha rpeLlky NPU N3YNCNABaHeTo Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE Ha eduH OAN U 38 CaHKUMOHMPaHe Ha BUHOBHUTE AMbXHOCTHU nuua.

IV.5. (U3m. ¢ Pew. Ha CO Ne 200/09.06.2017 r.) TexHonorus 3a onpeaensiHe Ha
mHaukatuBHata HCA

YnpaBnsBawoTo ApyxecTtBo npegoctasd Ha bBOB — Codms unu Ha gpyr onepartop Ha
perynupaH nasap, Ha KOWTO ca permcTpupaHu 3a Tbprosus ganosete Ha doHaa, AaHHU 3a
CTpYyKTypaTa Ha noptdeinna, 3a obema nputexasaHy UHCTPYMEHTU OT BCAKa No3unuus, 3a
pasmepa Ha napudHuTe cpeactsa BbB PoHAa, KakTo M 3a Opost Ha usgageHuTe OAnose,
noTBbpaeHu ot [leno3utapsa Ha PoHaa 3a npeauwHma paboTeH aeH. MNpu n3umcnsiBaHeTo
Ha WHOWKaTMBHAaTa HeTHa CTOMHOCT Ha aktuBuTe Ha bBbopcoBo TbpryBaHus ¢oHA
onepaTopbT HA CbOTBETHUSA perynupad nasap unv YnpaenssawoTo ApyKeCcTBO 0OHOBSBa
LleH1Te Ha akTuBuTe B nopThenna Ha doHAa, KaTo OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKK
apyrn enemeHTn ot 6anaHca Ha ®oHAaa.

IV.6. OnucaHue Ha npaBunaTa 3a onpeaensiHe Ha goxoaa

®durHaHcoBUTE 0T4YeTM Ha POHAA Ce U3rOTBAT OT YNpPaBnsBaLWOTO LPYKECTBO CbIiacHO
3akoHa 3a cuetoBoacTBoTo (3Cu)  MexagyHapooHUTe CTaHOapTU 3a PUHAHCOBUTE OTYETH
(MC®O) npu cnassaHe NPUHLUNMTE Ha CYETOBOACTBO, METOAUTE U TEXHMKUTE 3a OLEHKa U
oTynTaHe Ha akTusuTe/nacmeuTe n npuxogute/pasxogmte B 3C4 n MCOO.

CbrnacHo npaBunata Ha ®PoHga peanuavpaHUAT O0X0O He ce pasnpedens mexay
npuTexaTtenute Ha [OANOBe, a Ce M3BbpLUBa pPeuHBecTUpaHe Ha aoxoda/roguvilHaTa
neyanba Ha ®doHOoa cned W3roTBEHsA Ha TFOAMLLHUA (PUHAHCOB OTYET, 3aBepeH OT
perucTpupaH oguTop, U Aoknaaa 3a gelHocTtta Ha ®oHaa. PemHBecTUpaHeTo Ha Aoxoda
Cce W3BbpLUBA B CbLOTBETCTBME C WHBECTULMOHHUTE LENWU, cTpaTteruu, Monutuka u
orpaHuyeHus Ha doHaa, NPy OTYNTaHE Ha KOHKPETHUTE NasapHu YCroBUS U Npu cnasBaHe
Ha 3aKoHa, yka3aHuaTa Ha Komucusata 1 BbTpellHuTe aktose Ha ®oHaa.

V.(M3M. C PELL. HA C[1 N2 204/24.08.2017) UH®OPMALIUA 3A AOCTHMN A0 OTYETUTE

durHaHCOBUTE OTYETU, 3aedHO C AOKNaauTe 3a AeMHOCTTa U OAUTOPCKUTE OOKNaauM ca Ha
pasnonoXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpaenenne Ha Y[ ,Ekcnat Acet
MennpkmbHT EAL — rp. Codoums, yn. ,Meopru C. Pakosckn® Ne 96A, Ten. +359 2 980 1881,
oT 9:00 4. oo 18:00 4. Bcekn paboTeH AeH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha
ctpaHuumte Ha KOH u ,bOb — Codumsa“ AL, npu Peterhouse Corporate Finance Limited,
obcnyxsaly, areHT Ha PoHaa BbB BenukobputaHusa cbe criegHust agpec: 15 Eldon Street,
London EC2M 7LD, United Kingdom wu npu Zeidler Legal Services
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Rechtsanwaltsgesellschaft mbH, uHdopmauvoHeH areHT Ha doHaa BbLB PepepanHa
penybnuka NepmaHus cbe cnegHus agpec: Bettinastrasse 48, 60325 Frankfurt, Germany.

KtMm gartarta Ha NpocnekTa ca Hanvue roguiieH puHaHco oTveT 3a 2016 1. 1 LwecTMeceyeH
dmHaHcoB oT4eT 3a 2017 r. Ha “Expat Bulgaria SOFIX UCITS ETF”, kakto 1 roguiieH
Joknap 3a geriHoctTta no 4n. 39 ot 3Cu.

VI.LAOMBbIHUTENHA NH®OPMALUA

ViA. HapsopHa AbpxaBHa MHCTUTYLMUS; HOMEpP M AaTa Ha paspelleHMeTo 3a
opraHusupaHe u ynpasneHue Ha “Expat Bulgaria SOFIX UCITS ETF”

HapnsopHaTta gbpkaBHa MHCTUTYLMS Ha YNpaBnsBalloTo Apyxectso n doHaa e KomucusaTta
3a oMHaHCOB Haa3op.

YnpaBnsiBawoTo APY)KECTBO € MOMy4nsio paspeLlleHme 3a opraHusmpaHe 1 ynpasneHue Ha
“Expat Bulgaria SOFIX UCITS ETF” ¢ PaspelueHne Ne 156-0d ot 23.08.2016 r. Ha KOH.

doHALT € BNMCaH B perMcTbpa Ha ynpaensBaluTe OpYXeCcTBa U ynpaBnsiBaHUTE OT TX
porosopHu choHaose, BoaeH oT KPH ¢ Pewenune Ne 604-[0d ot 19.08.2016 r. Ha KPH.

Vi.2. (U3m. ¢ Pew. Ha C Ne 204/24.08.2017 r.) MecTta, kbaeTo npaBuiara Ha
doHpaa ca AOCTBLNHU 3a UHBECTUTOpPUTE

Mpasunata Ha PoHOa W OpyruTe BBLTPELWIHW akToBe ca [JOCTbMNHM Ha agpeca Ha
Ynpasnasawoto apyxectso — rp. Codums, yn. ,[eoprn C. PakoBckn“ Ne 96A, a cbLL0 Taka
M Ha UHTEPHET CTpaHMLaTa Ha YNpaBnsBaLloTo APYKECTBO, Ha agpec — www.expat.bg,
npn Peterhouse Corporate Finance Limited, obcnyxeaw, areHT Ha dPoHOa BbLB
Benukobputanma cbc cnegHusa agpec: 15 Eldon Street, London EC2M 7LD, United
Kingdom u npu Zeidler Legal Services Rechtsanwaltsgesellschaft mbH, nHdopmauymnoHeH
areHT Ha ®PoHfa BbB PeneparnHa penybnuka NepmaHusa cbe cnegHua agpec: Bettinastrasse
48, 60325 Frankfurt, Germany.

VI.3. UHcopmauma oTHOCHO asnoseTe

MmyLecTBo. HeTHa CTOMHOCT Ha akTUBUTE

(OTt™m. ¢ Pew. Ha C Ne 200/09.06.2016 r.)

Ton kato “Expat Bulgaria SOFIX UCITS ETF” He e topuanyecko nuue, HAMa kanuTasn no
cMucbna Ha TbpProBCKMst 3aKOH U HE Ce BMMCBa B TbProBCKUst pernctbp. PoHABLT ce cunta
3a yJpedeH C u3gaBaHe Ha paspelleHneTo no an. 5 m nocnegBawloTo My BAMCBaHe B
pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusta 3a uHaHCOB Haa30p.

(MN3m. c Pew. Ha CO Ne 200/09.06.2017 r.) 3akOHBbT M3MCKBa HETHATA CTOMHOCT Ha akTUBUTE
(umctoTo nmywecteo) Ha PoHaa aa 6bae He no-manka ot 500 000 neea. HeTHaTa cToOMHOCT
Ha aKTUBUTE € CTOMHOCTTa Ha akTuBuTe Ha PoHAAa, HaMmarneHa CbC CTOMHOCTTa Ha HEroOBUTE
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3ag0bimkeHns (nacmem). BHockn B nmyLecTBoTo Ha PoHaa ce NpaBAT B Napw Uin BHOCKU OT
aKTMBW, CbCTaBnseawm noptdenna Ha PoHaa. Beuukn ganose gasat egHaksu npasa.

MwuHMManHMAT pa3Mep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa TpssdBa Aa e gocTurHar
00 egHa rogvHa oT nonyyasaHe Ha paspelueHmneTo oT KPH 3a opraHmsmnpaHe 1 ynpasneHue
Ha PoHAaa.

(Ot™m. ¢ Pew. Ha C Ne 158/01.07.2016 r.)

Ha4nHu 3a yBennyaBaHe unu HamanssaHe Ha kanutana (HCA) Ha PoHaa

HeTHaTa cTOMHOCT Ha aktuBuTe Ha doHOa ce yBenuyaBa MM Hamansea cbobpasHo
npomsiHaTa B 6pos usgageHu M oBpaTHO W3KyNeHW AAroBe, KakTo U B pesynTaTr Ha
npomMmsiHaTa Ha nasapHaTta LeHa Ha UHBeCcTUUMMTe Ha PoHOa 1 HEroBUTe 3adbIMKEHUS.

(N3m. c Pew. Ha C1 Ne 158/01.07.2016 r.) Bpon gsnose n HOMMHaNHa CTOMHOCT

Mmywecteoto Ha PoHaa e pasgeneHo Ha gsnose. HoMuHanHaTa CTOMHOCT Ha AdnoBeTe
Ha “Expat Bulgaria SOFIX UCITS ETF” e 1 (eanH) nes. anosete Ha ®oHAa ce npugobusat
Nno €MWUCMOHHa CTOMHOCT. BposaT Ha gsnoseTe Ha PoHOa ce NPOMEHsA B pesyntar Ha
TAxHaTa npogaxba unu obpaTtHo uskynysaHe. CwrnacHo lNpaeunarta Ha “Expat Bulgaria
SOFIX UCITS ETF* Ton He moxe aga u3gasa Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha akTUBUTE
CW YaCTUYHK OANOBE CpeLLy HanpaBeHa napuyHa BHOCKa C onpeenieH pa3mep, ako cpeLly
BHeCeHaTa Cyma He MOXe Ja Obae M3gageHo Usano 4mcno gsnose. AKo cpelly BHeceHaTta
cymMa He Moxe Aa 6bae M3gageHo Usano YMCno asanoBse, OpoaT ASnoBe ce 3aKpbInst Hagony
[0 Han-ronaMoTo LSO YUCIO.

Bua Ha ganoseTte. [NpaBa no ganoseTe

(N3m. ¢ Pew. Ha C1 Ne 200/09.06.2017 r.) AsnoBeTte Ha PoHpa ca 6e3HannUyHM LIEHHU
KHWXa, perucTpmpaHu no cmetku B LleHTpaneH genosutap. Becekn gan Ha doHaa gasa
cnegHUTe NpaBa Ha CBOS MpUTeXaTer:

1. (U3m. c Pewl. Ha C[1 Ne 200/09.06.2017 r.) [lpaso Ha obpamHo u3kyrysaHe. [1paBo
Ha obpaTHO M3KynyBaHe Ha gena ot PoHOa B CbOTBETCTBME C peda, onucaH B
NpaBunata Ha PoHaa no yn. 13, an.2 SOKNCONKW, kaTto:

o MckaHeTo 3a obpaTHO M3KynyBaHe MOXe [a Ce OTHacs 3a 4acT unu 3a
BCUYKM MpUTEXKABAHWN OT MHBECTUTOPA OSAIOBE;

o O6paTHOTO M3KyrnyBaHe Ha OSfoBETE Ce WM3BbPLUBA MO LEHa, paBHa Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eguH Oan, HamaneHa c pasxogute no
0o0paTHOTO u3KynyBaHe B pasMmep, cbrnacHo un. 20, an. 7 ot lNpaBunaTta Ha
doHpa.

o MopbuknTe 32 06paTHO M3KYNyBaHe Ha ASNOBE Ce U3NMbHABAT B cpok 4o 10
OHW No mbpBaTa LieHa Ha obpaTHO u3kynyeBaHe, obsiBeHa crief OeHs Ha
nogaBaHe Ha nopbykaTa. CpokbT 3amoyBa [a Tede OT MOMEHTa Ha
nodaBaHe Ha nopbykaTa.

C1p. 61 o1 63



expatcapital

MPOCMEKT HA “EXPAT BULGARIA SOFIX UCITS ETF”

2. (N3am. ¢ Pew. Ha CO Ne 200/09.06.2017 r.) [lpaso Ha uHgopmauus. Bcekn
WHBECTUTOP MMa npaBO Ha WHdopmauus, cbabpxawa ce B [lpocnekta u
nepvoguyHMTe OT4yeTM Ha PoHOAa, KAKTO M Ha Agpyra nybnvyHa uHdopmauus
OTHOCHO ®oHAaa.

3. (Usm. ¢ Pew. Ha CO Ne 200/09.06.2017 r.) lNpaso Ha nukeudauyuoHeH 0s1. [1pn
nukengaumsi Ha PoHaa BCEKM MHBECTUTOP MMa NPaBO Ha 4acT OT MMYLLECTBOTO Ha
doHaa, CbOTBETCTRALLA HAa MPUTEXaBaHNTE OT HEro AsroBe;

4. Wam. ¢ Pew. Ha CI1 Ne 200/09.06.2017 r.) lpaso Ha nodasaHe Ha xarnba. Bcekun
WHBECTUTOP MMa NpaBO Ha MogaBaHe Ha »xanba, 6e3 ga 3annawla Takca.
WHdopmauumsaTa otHocHo lMonutukata 3a pasrnexgaHe Ha xanbu Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAL ce npegocTtaBs 6e3nnaTHO Ha MHBECTUTOPUTE.

(HoBa c Pew. Ha CO Ne 158/01.07.2016 r.) JJoKyMeHTU, ygocToBepsBalluM NpaBoTo Ha
cobcTBEHOCT

.LeHTpaneH pgenosutap® AL BOOM KHWra Ha npuTexaTtenute Ha ganoBe UM u3gaea
[eno3nTapHu pasnucku KaTto yaoCTOBEPUTENEH JOKYMEHT 3a COOCTBEHOCT.

(N3m. c Pew. Ha CO Ne 162/03.08.2016 r.) MNpekpaTtaBaHe Ha PoHaa

®oHOBLT ce npekpaTaBa NO pelleHWe Ha YNpaBnsaBallOTO APYXECTBO, BKMOUUTENHO B
cnyyas Ha obpaTHO M3KynyBaHe Ha BCUYKM OSANOBe, NPW OTHEMaHe Ha paspelleHneTo Ha
YnpaBnaBaLloTo ApYKeCTBO 3a opraHusvpaHe u ynpasneHue Ha ®oHaa ot KOH. bopcoso
TPBbryBaHUAT (POHA Ce MpekpaTsaBa U Npu OTHEMaHe Ha nuueH3a Ha YnpasnsaBawoTo
apyxecTtso, npu npunaraHe ot KOH Ha npuHyguTenHa agMuHUCTpaTMBHa MspKa (kaTo
HanpMMep OTHEMaHe Ha IuueH3a Ha YnpaensBawoTO [APYXECTBO), CaMO ako
YnpaBnsBaLwoTo ApyKeCcTBO He 6bae 3aMeHEHO 1 MApKaTa € HeCbBMECTUMa C ynpaBrneHmne
Ha ®oHOa, KakTO W Npu npekpaTdABaHe WNW OTKpPMBaHE Ha MPOWM3BOACTBO MO
HECBLCTOATENHOCT Ha YNpaBnsaBaLwoTo APYXECTBO, ako CbLLO HE Ce OCbLLIECTBU 3aMsHa Ha
YnpaBnaBaLloTo APYKEeCTBO, KakTo U B ApYyrv NpeaBuaeHn B 3akoHa cnyyan. MI3BbH criyyas
Ha OTHEeMaHe Ha paspelleHVeTo 3a opraHusnpaHe W ynpaeneHve Ha PoHAa,
npekpatsBaHeTo Ha PoHAa ce n3BbpLIBa ¢ paspelleHne Ha KOH, npu ycnosusa u no peg,
onpegeneHu B 3akoHa. Jlnuara, onpegenenn 3a nuksungaTopu Ha ®oHaa, ce ogobpssat ot
Ko®H.

ViA4. M3ToYHMUM Ha gonbnHUTEeNHa nHdopmaumusa

MpocnekT n [JoKyMEHT ¢ KrntovoBa MHopMaLns 3a UHBECTUTOPUTE, KaKTO U AOMbIHUTENHA
WHdopmauma oTHocHo doHaa M YNpasnsaBallOTO APYXECTBO, BKMOYUTENHO BCUYKU
npaBuna Ha ®oHga, moraT ga ce nonydat Ha agpeca Ha Y[ ,Ekcnat AceT MeHNOKMBHT®
EAL — rp. Codousa, yn. ,leoprn C. Pakosckn* Ne 96A, ten. +359 2 980 1881, ot 9:00 goo
18:00 yaca Bcekn paboTeH AeH, nuue 3a KoHTakT: YKacMmunHa ViBaHoBa.

MpocnekTbT U npaBunata Ha PoHOa ca OOCTLMNHM WM HA EneKkTpoHHaTa cTpaHuua
www.expat.bg.
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Uzzomeunu lpocnekma:

W il

4 / ]
YacmuHa BaHoBa EsreHua CumeoHoBa

-

JonynognucaHute nuua, B KavyecTBOTO CW Ha nNpeacTasnsAsaluy YnpasnasalioTo
APYKECTBO, C noanucute cu, nonoxenw Ha 15.11.2017 r., aeknapupar, Ye [NpocnekTsT
0TroBaps Ha U3uCKBaHMATa Ha 3aKoHa.

CBbBET HA OAUPEKTOPUTE
Ha ,,Exkcnart AceT MeAnaxmbHT EAL,
AeicTaallo 3a cmeTka Ha “ExpAt[Bulgaria SOFIX UCITS ETF”:

(Hvikonan Bacunes)

L

(Huko I'q B)
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