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BT® “EXPAT CZECH PX UCITS ETF”

MPOCNEKT
3A NYBINYHO NPEANATAHE 1 OMYCKAHE OO TbPIrOBMA HA PEINYJIMPAH
MNASAP HA OANTOBE

(6e3Hanu4HK, cBOBGOAHO NPEXBBLPASEMM)

(KOJ'IeKTVIBHa MHBECTULIMOHHA CXeMa 3a MHBECTUpaHe B akunn 1 Apyrn IMKBUOHN
(bMHaHCOBM akKTnBu npun noemaHe Ha BUCOK pVICK)

(N3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) Bopcoeo TbpryBaH ¢oHg “Expat Czech PX
UCITS ETF” (HapwyaH no-gony “Expat Czech PX UCITS ETF” wnu camo ,PoHaa“),
opraHuaupaH u ynpaenssaH OT YnpasnaBawlo ApyxectBo ,Ekcnat AceT MeHUmKMBHT
EAL (,YnpaBnsBawoTo ApYXecTBo®), nsgasa/npogasa AsanoBe, NpeaocTaBsalM eqHaKBuU
npaea Ha TexHuUTe nputexartenu. bposat ganose Ha PoHOa ce NPOMEHS B 3aBUCUMOCT OT
ob6emMa n3BbpLUEHN Npogaxbu n obpaTHO M3KyNyBaHe Ha OAIOBE.

“Expat Czech PX UCITS ETF” e nacuBHO ynpaBnsiBaH ¢hoHA U ce npuabpxa KbM
MeToAa Ha NbJIHO hM3nMYecKo pennukupaHe Ha uiaekca PX.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MNpocnekTbT 3a NybrnvyHO nNpeanaraHe u
[JonyckaHe 0O TbProBusi Ha perynupax nasap Ha gsnose Ha “Expat Czech PX UCITS ETF”
(,MMpocnekTbT*) cbabpka uanaTa uWHpopmauusi, Heobxoguma 3a B3eMaHe Ha
WHBECTULMOHHO pellieHne, BKITIYNTENHO OCHOBHUTE PUCKOBE, CBbp3aHu ¢ “Expat Czech
PX UCITS ETF” n HeroBaTa AenHOCT.

B UHTepeCc Ha MHBeCTUTOpPUTE € Aa Ce 3ano3HasAT C I'IpocneKTa, npeav aa B3emar
peweHue aa uHBecTupart.

UneHoBeTe Ha CbBeTa Ha JAupekTopuTe Ha YNpaBnaABallOoTO APYXECTBO OTroBapsT
conuaapHo 3a Bpedu, NPUYUHEHM OT HeBepHW, 3abnyxgaBaliy UNU HEMbNHW aHHU B
Mpocnekta. CobcTaButenute Ha roguwHusa ¢uHaHcoB otyeT Ha PoHga oTroBapaT
CONnMAaapHo C TSX 3a Bpeau, NPUYMHEHN OT HEBEPHU, 3abnyxaasalln UNn HEMbNHN SaHHU
BbB huHaHcoBUTE OT4YeT Ha PoHAA, a permcTpupaHnAT oanTop — 3a BpeanTe, NpudInNHeHu
OT O4UTUpPaHUTE OT Hero (MHaHCOBU OTHETMW.

Komucusita 3a comHaHcoB Hagsop (,,Komucuara“; KPH) e norsbpauna tosum NMpocnekr
c peweHue Ne 1507-Od ot 1.12.2017 r., HO TOBa He oO3Ha4yaBa, 4e Komucusara
ogobpsiBa unu He ogoOpsiBa MHBECTUPaHETO B npepsiaraHuTe AANOBe, HUTO Ye
noemMa OTroBOPHOCT 3a BEpHOCTTa M NbJIHOTaTa Ha npeAcTaBeHaTa B NMpocnekTa
MHcopmauums.

13 nekemBpun 2017 r.
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MHBecTutOopuTe Morat ga nonyyat 6esnnatHo [llpocnekta v [JokymeHTa € KHO4oBa
MHdopmaLums 3a WHBECTUTOpUTE, 3aedHO C BCUYKM npunoxeHud, ot ,Ekcnat Acet
MennopkmbHT® EAL or 9:00 mo 18:00 4. BcekM paboOTeH OeH, KakTo U OT caunTa

www.expat.bg.

Apnpec Ha ynpasneHue u ouc Ha ,,Ekcnat Acet MeHnaxmbHT EAL:
rp. Cocous, yn. ,[eoprn C. Pakosckun“ Ne 96A

Ten.: +359 2 980 1881

®akc: +359 2 980 7472

Jlnye 3a koHTakT: XXacmuHa iBaHoBa

MHeectnpaHeTo B ganose Ha “Expat Czech PX UCITS ETF” e cBbp3aHO C puUCKOBE,
cneundnyHKM 3a NpegnaraHuTe gsnoese, NOAPOOHO NpeacTaBeHn Ha cTp. 31 u crneasawmTe
ot lNpocnekTa.
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I.(M3M. C PELL. HA C[Q Ne 224/11.12.2017 I'.) AAHHU 3A “EXPAT CZECH PX UCITS

ETF”

HaumeHosaHue:

“Expat Czech PX UCITS ETF”

UHeecmuyuoHHa uern:

[a pennuknpa npeacraBsHeTo Ha
BopcoBus MHAeKC Ha akumm PX (HapuyaH
no-gony ,PedepeHTeH nHaekc)

Puckoe npocgpurn:

Bucok puck

Tun:

UCITS ETF 3a nbnHo pennukupaHe

Bopca 3a mbp20o8usi Ha dsinogeme:

,bbnrapcka ¢gongosa 6opca — Codma“
Unu apyr perynupad nasap, Ha KonTo ce
TbpryeaT ganosete Ha PoHaa

Banyma:

EBpo

HomuHnanHa cmotiHocm Ha eOuH Osn:

1.00 (egHo) eBpo

Hama Ha y4pedsigaHe:

23.02.2017 .

Cpok Ha cbujecmeyeaHe:

Hama

Homep u dama Ha enuceaHe Ha ®oHOa 8
Peaucmbpa Ha KOH:

PaspewweHne Ne 165-0P/11.12.2017 r.

Adpec:

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

TeneghoH (paxc):

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

EnekmponeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpaenaeaw,o dpyxecmeo:

~Ekcnat AceT MeHnopxmbHT EALL

Mapkemmetkbpu:

,beHuMapk ®PuHaHc* AL]

NHeecmuyuoHHU nocpedHuUyU:

,beHuMapk PuHaHc* ALl

. TbpBa ®rHaHcoBa bpokepcka Kbia“
oofa

~Puma Cekropntnz“ OO0

“Concorde Securities Ltd.”

HeecmuyuoOHHU KOHCynmaHmu:

JTbuesap Oumntpos [umos

KacmunHa AHrenosa ViBaHoBa

Leno3sumap:

,H0pobaHk bbnrapuna“ Al

“Expat Czech PX UCITS ETF” e konektuBHa MHBECTULMOHHA CXeMa OT OTBOPEH TWM 3a
WHBECTMPAHE B LEHHW KHWXa W ApYrM JMKBMOHU (PUHAHCOBWM aKkTMBK, y4pedeH Wu
OCbLLECTBsIBALL, CBOSITA [OEWHOCT B CbOTBETCTBME CbC 3akoHa 3a [AenHocTTa Ha
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KOMEKTUBHMUTE WHBECTULMOHHM CXEMMU W Ha [OpyrM NpPeanpuatus 3a  KONEKTUBHO
uHBectupaHe (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LEHHU KHWKA
(BMMUK) 1M nogs3akoHOBMTE akToBe MO npunaraHeTto My, 3akoHa 3a nasapute Ha
dpuHaHcoBu uHcTpymeHTn (3MNPU), 3akoHa 3a 3agbikeHusTa u gorosopute (33[0) un
OCTaHanoTo NPUNOXMMO 3akoHogaTencTeo Ha Penybnuka benrapus.

®oHABT € 060C06EHO UMYLLIECTBO C Lien KOMEKTUBHO MHBECTUPaHE B NPEXBbPNAEMU LEHHN
KHWKa U Apyrv nukBugHun cpmHaHcoBu aktmeu no un. 38 ot 3OKUCOMKU Ha napuyHm
cpenctea, HabpaHu upe3 nybnuyHO npegnaraHe Ha OAnNoBe, C orfneqd nocturaHe Ha
WMHBECTUUNOHHMTE Uenu no 4n. 7 oT lNpaBunaTta Ha doHAa, KOeTo Ce OCbLecTBsiBa OT
YnpaBnsBawoTo APYKECTBO Ha NPUHLUMNA Ha pa3npeaeneHue Ha pucka.

3a Hero ce npunara pasgen XV ,OpyxectBo” oT 33, ¢ nskntoyeHune Ha yn. 359, an. 2 un 3,
un. 360, 362, un. 363, 6ykeu ,B“ 1 ,r* 1 un. 364, AOKOMNKOTO B 3aKOH unu B lNpaBunarta Ha
®doHaa He e npeasuaeHo apyro. PoHABLT ce opraHusvpa u ynpasnsea oT ,Exkcnat Acet
MeHnmpkmbHT EA M HAMa opraHm Ha ynpaBneHue. CovrmacHo un. 87, an. 1 ot
3OKNCAONKWM npu ocbliecTBaBaHe Ha genHocTTa no un. 4, an. 1 ot NpaBunaTa Ha oHaa,
CBbp3aHa ¢ NyGrMYHOTO NpeaaraHe Ha BTopuyeH nasap (6opcoBa TbproBusl) Ha gsnoseTe
Ha ®oHOa, KaKToO U C M3gaBaHETO M ODOPaATHOTO MM U3KYNyBaHe Ha MbpBUYEH nasap,
YnpaensBawoTO OPYKeCTBO [OeWCTBa OT MMETO M 3a CMeTka Ha ynpasfsBaHaTa
KONEeKTMBHa MHBECTULMOHHA cxeMa — B cnydasa “Expat Czech PX UCITS ETF”.

LKanutanbt“ Ha doHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTuBuTe My (HCA), koATo He
Moxe ga 6bae no-manka ot 500 000 neBa, unn eBpoBaTa MM PaBHOCTOMHOCT. Toau
MUHUManeH pasmep TpAbsa ga 6baoe gocTurHat OO ABE rogvHWM OT MorlydaBaHe Ha
paspeweHneto ot KOH 3a opraHmsmnpaHe n ynpasneHne Ha ®oHga. PoHABT NOANEXM Ha
BMMCBaHe B nybnuuHute peructpm no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusata 3a
duHaHcoB Hagsop (3KPH).

“Expat Czech PX UCITS ETF” we cnegBa 1 cnegHuTe AONbIHUTENHN U3UCKBAHUS, B cuna
3a 6opcoBO TbpryBaHn OOHAOBE KbM MOMEHTA Ha Cb3aaBaHe Ha To3u [1pocnekT:

¢ MuHMManHaTa HeTHa CTOMHOCT Ha akTUBUTE He Moxe Aa 6bae no-manka ot 100 000
NnB., UNN eBpoBaTa MM PaBHOCTOMHOCT, M crnefBa Aa O0bae AocTurHaTa B paMKkuTe
Ha 30 OHKM OT NOTBbPXKAABAHETO HA HACTOSILLUA MPOCMEKT;

o Cnep n3tnyaHe Ha 1031 cpok oT 30 gHKW, BOPCOBO THPryBaHUAT OOHA, ONOBECTSABA
HabpaHus pa3mMep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MHTEPHET cTpaHuuaTa cu
n yBegomsiea Komncuara;

e B cpok ot 30 aHn cnea gocturaHe Ha MMHUManNHuSA pa3mep Ha aktmeute ot 100 000
nB., YNpaensaBaLoTo APYKECTBO NoJaBa 3asiBrieHne 3a JoNyCckaHe Ha OsnoBeTe Ha
doHpa 4o TbProBust Ha perynupad nasap.
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1.1. (W3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., U3m. c Pew. Ha C[] Ne 219/24.11.2017 r.)
YnpaBnsaBallio gpyXecTBo

HaumeHosaHue: ~EkcnaTt AceT MeHnopxmbHT EALL
Celdanuuwie u adpec Ha yripasneHue: Codoums, yn. ,leopru C. Pakosckun“ Ne 96A
TeneghoH (pakc): +359 2 980 1881; chakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

Lama Ha y4pedsigaHe: 30.07.2007 r.

Cpok Ha cbwecmesysaHe: HaMa

PeweHue Ha KOH 3a uszdasaHe Ha nuueH3

3a u3sbpuigaHe Ha deliHocm Kamo Ne 1574-yY[] ot 30.11.2007 r.
ynpaernseawo Opyxecmeo:

NHdopmaumsa oTHOCHO npodecmoHansmsa onut Ha [1pyKecTBoTO

.Excnat AceT MeHuopkmbHT® EALl m3BbplBa akTMBHA AEWHOCT MO YNpaBreHWe Ha
KNUeHTckn aktmen oT 16.06.2008 r. OCHOBHO NpPeaMMCTBO W CUNHa 4epTa Ha
YnpaBnsaBawloTo APYXKECTBO € eKkunbT OT cneuwanuctn ¢ 6orat onuT B obnactra Ha
yrpaBneHMeTo U WHBECTULMOHHWUS aHanu3 Ha akTuBM WM mragu exkcneptu ¢ gobpa
KBanudurkaumsa u No3HaHWs B cdpepaTa Ha prHaHcuTe.

YnpasneHue u dyHkumonmpade Ha “Expat Czech PX UCITS ETF”

CwrnacHo yn. 29, an. 3 ot lNpaeunaTta Ha “Expat Czech PX UCITS ETF”, YnpasnsBaLwioto
OpYyXecTBO, uneHoBeTe Ha HeroBus CbBeT Ha AMPEKTOPUTE N HErOBUSAT MHBECTULIMOHEH
KOHCYNTaHT ca ANbXHW Ja OeNcTBaT B Han-0o0pusa MHTEpeC Ha BCUYKM NpuUTexXaTenu Ha
aanoese BbB PoHOA, KATO Ce PBKOBOAAT CaMO OT TO3U MHTEpeC Mpu yrnpaBfieHUETO Ha
®doHpa.

YnpaBnaBaLloTo APYXKEeCTBO € ANbXHO Aa ynpasnssa AernHocTTa Ha PoHaa B cnegHute
HanpaBneHusl — ynpaBfieHWe Ha MHBECTULMUTE, adMHUCTPATMBHU YCIyrn, OMCcTpnbyumnsa n
MapKeTUHr Ha aanoBeTe Ha PoHaa. YNpaensBalloTO OPYXECTBO MHBECTUpaA HabpaHuTe
napuyHu cpeactea BbB doHAa cCNpsMO WMHBECTULMOHHUTE LENM M UMHBECTULMOHHAaTa
nonuTuka Ha ooHaa, onucaHu B To3m [NpocnexT.

Mpn npopaxGaTta U 06GPaTHOTO W3KyNyBaHe Ha AANoBe YNpaBnsBalloTO OPYKECTBO
M34ncnsiBa eMUCUMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OSnoBeTe Ha
doHaa noa koHTporna Ha [lenosuTapsi, BoAW CYETOBOACTBOTO, MoAAbpXKa WM CbXpaHsiBa
OTYETHOCTTa WM M3MbIHABA BCUYKN APYrK NOAOOHM 3aabimkeHusl, CbobpasHo ycrioBusita u
pena 3a usgasaHe u npogaxba Ha gsinose, ycrnoBusTa u pega 3a obpaTHO M3KyrnyBaHe Ha
asnose n obcrosTencTea, Npu KoMTo obpaTHOTO U3KyrnyBaHe Moxe Aa Obae BpeMeHHO
CNpsiHO, YCNoOBUSITA U peda 3a U34MCNsiBaHE Ha eMUCUOHHATa CTOMHOCT U Ha ueHaTa 3a
o6paTHO M3KynyBaHe Ha AsnoBeTe, KakTo ca onucaHu B To3u [pocnekT. YnpaensBalloTo
OPY)XeCTBO yrnpaBnsiBa LANocTHaTa MapkeTMHroBa AelHocT Ha PoHaa 1 M3BBbPLUBA BCUYKU
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OpyrM  OEenHOCTW, KOWTO ca HeobxooumMuM BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
dyHKUMOHUPaHe 1 npekpaTaBaHe Ha doHaa.

Mpn ocbluecTBsiBaHE Ha ropenocoyvyeHuTe yHKUMKM YNpaBnsBawloTo OPYKECTBO B3ema
peLleHnst N0 BCUYKM BbMNPOCKU, CBbP3aHN C opraHmsauusaTa, 4eMHOCTTa U npekpaTsaBaHeTo
Ha ®oHAa, BKNOYUTENHO:

¢ lMameHeHue n gonbriHeHue Ha lNpaeunata Ha PoHAa, Ha lNpaBunarta 3a oueHka Ha
nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT U Ha MHOWKaTUBHaTa HeTHa
CTOMHOCT Ha aktuBuTe, lNpaBmnarta 3a oueHka M ynpaBfieHMe Ha pucka u apyru
BbTPELLHWN aKTOBE, KaKTO M OTHOCHO akTyanuampaHe Ha To3u pocnekT;

o CkroYyBaHe, KOHTPOST BbpXY W3MNbIHEHWETO, NpeKkpaTsiBaHe W pasBansHe Ha
porosopute ¢ [lenosutapsi, MapkeTMenkbpa U MHBECTULMOHHUTE MNOCPEOHMUN,
N3NbIIHABAWM  WMHBECTULUMOHHUTE HapeXnaHusi OTHOCHO ynpaBfieHWeTo Ha
nopTtdenna Ha PoHAaa;

e W360p 1 ocBoboxaaBaHe Ha pernctpupaHute ogutopu Ha ®oHaa;

e WM3roTBAHE Ha roAuHUA (PMHAHCOB OTYET U MpUeMaHeTo My crej 3aBepka oT
n3bpaHuTe perncTpupaHn oguTopu;

e EXegoHeBHO onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHpa, HCA Ha
eOWH Osar, eMUCUOHHATa CTOMHOCT U LieHaTa Ha 00paTHO U3KynyBaHe Ha HEroBUTE
JsnoBe;

e OnpepensiHe 1 nyonukysaHe Ha HCA n HCA Ha pgsan, cbobpasHo [Npocnekta u
MNpaBunara Ha ®oHAaa;

e Bs3emaHe Ha pelleHus 3a BpPEMEHHO cnupaHe/Bb3o6HOBSIBaHE Ha 06paTHOTO
N3KynyBaHe M 3a yablihkaBaHe Cpoka Ha BPEMEHHOTO CrnuvpaHe Ha obpaTHOTO
N3KynyBaHe;

e BsemaHe Ha pelleHMWe 3a CKIOYBAHE Ha [IOTOBOP 3a 3aEM;
e BsemaHe Ha pelLeHusi OTHOCHO NpeobpasyBaHe 1 NpekpaTtaBaHe Ha PoHAa;

e [36op Ha nukBMOoaTop/M MPWU HacTbMBaHE Ha OCHOBaHME 3a NpekpaTsiBaHe Ha
doHpa.

Opyrn KonekTMBHU MHBECTULIMOHHU CXEMW, ynpaBnsiBaHu oT EkcnaTt Acet MeHUmMKMbHT
EAL

Kbm gatata Ha nybnukyBaHe Ha HacTosawmst [Mpocnekt YnpaBnsaBawloTO AOPYKECTBO
ynpaengea owle Tpu goroBopHu ¢oHpa: AP Ekcnat UmbpoxuHr Mapketc Ctokct, O
-EkcnaT Moy6bn Exkyutuc n Ad ,Ekcnat boHac” n egmH 6opcoso TbpryBaH ¢oHa, bTo
“Expat Bulgaria SOFIX UCITS ETF”.

[aHHM 33 u4feHOBEeTEe Ha YnpaBUTENTHUTE U KOHTPONHWUTE opraHun Ha ,Ekcnar Acet
MenumpxkmbHT EALD
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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.

[daHHu 3a uneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE Ha YNpaBnsBallOTO OPYXECTBO ca
npeacTaBeHu no-Aony.

Hukonam BacuneB BacuneB — M3nbnHuTeneH AMpekTop U urneH Ha CbBeTa Ha
AupeKTopuTte

ObpasosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuo, AnoHusa, Cneunanusaums no
JaHb4Ha NONUTUKA U UHAHCK

1995 - 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Marnctsp no
MeXayHapoaHa MKOHOMUKA U dMHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocywuroy, CALL,
Bbakanasbp no 6usHec agMUHUCTPaLMs, UHAHCU U
MKOHOMMUKA

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

LonwnHumenHa keanugukauusi
1999 r. Ceptudmumpar omHaHcos aHanutuk (CFA)

lNpogbecuoHaneH onum

2010 r. — oo MOMeHTa ~Ekcnat Anda“ All, uneH Ha CbBeTa Ha OMpeKkTopuTe

2009 r. — oo momeHTa -Ekcnat Kanutan“ Al, npeacraButen n nanbrnHUTENEH
OVPEKTOp

2009 r. — no MOMeHTa .Ekcnat Npyn“ EOO[, egHonnyeH cobCTBEHUK HA kanuTana

2005 - 2009 . MWHNCTBP Ha AbpXXaBHaTa agMUHUCTPaUNS U

agMUHUCTpaTUBHaTa pedopma
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2003 — 2005 . 3amMecTHUK MUHUCTBbP-Npeacenaten n MMHUCTBLP Ha
TpaHcnopTa u cbobLeHunsiTa

2001 — 2003 r. 3aMeCTHUK MUHUCTBP-NpeacegaTen n MUHUCTLP Ha
MKOHOMMKaTa

2001 — 2005 . 39-0 n 40-o0 HapoaHo cbbpaHne, HapoaeH npeacrtaBuTen

2000 — 2001 . LAZARD CAPITAL MARKETS, JloHgoH, BenukobpuTtaHus,

Crapww Buuenpe3ngeHT; OdupekTop ,[poyyBaHus 3a
LlenTpanHa n N3touHa EBpona“

1997 — 2000 r. UBS WARBURG (6uBwe Warburg Dillon Read), JloHaoH,
BenukobputaHunsa, AcouumnpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio Mopk, CALL,
AHanusaTtop ,PasBuBallym ce eBponenckn Kanmtanosu
nasapu‘

1996 — 1997 r. SBC WARBURG, Tokuno, AnoHus, AHanuM3aTop no cTparterus

Ha ANOHCKUTE Cbl/IHaHCOBVI nasapu

1993 — 1994 r. COOPERS & LYBRAND, byganewa, YHrapus, JaHbuyeH
KOHCYINTaHT

1988 — 1990 . HapopgHa wkona 3a 3anacHu ocduuepu ,Xpucto botes®, rp.
lNneBeH

U3zebpweaHa u3ebH [pyxxecmeomo OJeliHocm, KOSMO € om 3HadyeHue C oened
OeliHocmma Ha Opyxecmeomo

OcBeH NocoYeHUTe NO-Tope 3aeMaHn AITBXHOCTU KbM AaTtaTa Ha HacTosiwms [MpocnekT,
Hwkonan Bacunes He n3BbpLUBa Apyra 4eVHOCT M3BbH ,Ekcnat AceT MeHnmpxkmbHT EAL.

Hukona CumeoHoB AHkoB — [peacenaren Ha CbBeTa Ha AUpPeEKTopuUTe

ObpasosaHue
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1991 - 1994 r.

1984 — 1990 .

lNpogbecuoHaneH onum

2007 r. — 0o MoMeHTa

2006 r. — 0o MOMeHTa

2005 - 2006 .
2002 — 2005 .
2001 - 2003 .
2000 — 2001 .
2000 — 2001 .
1998 — 2000 .
1996 — 1997 r.
1995 — 1996 r.

YHuepcuteT KopHen — CALL (Cornell University),
MkoHomMmuka Ha noTpebneHueTto, bakanaesbp

AHrnuiicka rumHasuna — rp. lNnoegme

~Ekcnat Anda“ All, Npeacenaten Ha CbBeTa Ha
aupektopute

~-Ekcnat Kanutan“ Al, NMpencenaten Ha CbBeTa Ha
aupekTopuTe

MVIHVICTepCTBO Ha TpaHcnopTa, CbBeTHUK Ha MUHUCTBPa Nno
BbMNpPOCUTE Ha d.)VIpMeHOTO ynpaslieHne n KoHuecnnte

MwuHMCTEpPCTBO Ha TpaHcnopTa 1 cbobLeHnaTa, 3aMeCTHUK-
MUHUCTBP, OTFOBOPEH 3a (OMPMEHOTO ynpaBreHue u
KoHLecumTe

MVIHVICTepCTBO Ha MKOHOMUKaTa, SaMeCTHVIK-MVIHVICT'bp,
OTroBOpPEH 3a NoJinTnkaTa B obnacTTa Ha NnpoOMULLIIEHOCTTA
N TbproBuAta

~-HadTekc bvnrapua Xongunr Al, BuuenpesngeHt
~,CHabasasaHe n Tbproeus”, uneH Ha CbBeTa Ha gnpekTopuTe

-HadTekc MNeTpon® ALl, N3anbnHUTENeH QUPEKTOP, YfeH Ha
CbBeTa Ha gupekTopuTe

,coneen Cogun“ ALl, PHaHCOB MEHMAXBP

PepnoBHa BoeHHa cny>|<6a BbB BOGHHO-B'b3,EI,yLLIHVITe cunun

.KpadT Axkobec Cywappn bunrapua® AL, MeHnmxbp napuyHm
onepaumm

U3ebpuwigaHa usebH [pyxecmeomo 0eliHocm, KOSImo e om 3Ha4YeHue ¢ oaneod
deliHocmma Ha [pyxecmeomo
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OcBeH nocoyeHnTe NO-rope 3aemMaHn OMBXHOCTU KbM AaTaTa Ha HacTosawmsa lMpocnekT,
Hwukona AHKOB nma 1 Apyrn yyactus U3BbH NOCOYEHUTE KaTo npodecnoHaneH onuT no-
rope, HO YnpaensiBawoToO APY>KECTBO CUYMTA, Ye Te He ca 3Ha4uMu 3a genHoctTa Ha Y[
~Ekcnat AceT MeHnopxkmbHT EAL.

Mapusa OQumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AupeKTopuTe
ObpaszosaHue

2005 - 2009 . bakanasbp Mo MKOHOMMKa 1 MaTemaTuka, Vassar College,
Moknncu, Hio Nopk, CALL

lNpogbecuoHaneH onum

FOHn 2016 1. — go ~Ekcnat AceT MeHnopxmbHT EALL, uneH Ha CbBeTa Ha

MOMEHTa OupekTopuTe

2013 r. — Jo MoMeHTa ~Ekcnat AceT MeHnopxmbHT EAL], TMaBeH puHaHCOB
aHanusaTtop

2013 r. —man 2017 r. -Ekcnat betra“ ALLCUL, yneH Ha CbBeTa Ha aMpeKkTopute

2012 -2013r. -Ekcnat Kanutan“ All, lmaBeH domHaHCOB aHanunsaTop

2009 - 2012r. LEOX Kenutbn bbnrapus“, dMHaHcoB aHannTnK

KOHn — gek. 2009 . J1natuHym [lesenonmeHtc bvnrapua“ OO, Ekcnept

(bVIHaHCOBVI M CTONAaHCKN aHanm3un

U3ebpweaHa u3ebH [pyxecmeomo OelHocm, KOSMO € om 3HadeHue ¢ oaned
OeliHocmma Ha [pyxecmeomo

OcBeH NOCOYEHNTE NO-rOpe 3aeMaHu OSTbXHOCTM KbM AataTta Ha HacToswms pocnekT,
Mapwusa BorunHoBa He u3BbpLIBa Apyra AeNHOCT n3BbH ,EkcnaTt AceT MeHnmpxmbHT EAL

Nbyesap OQumutpoB [ilnmoB — UneH Ha CbBeTa Ha QUpeKTopuTe
ObpaszosaHue

2008 — 2009 . YHuepcuteT ,JodunH" — Mapux, 2-pa marmcTbpcka cTenex
— Master 2: YnpaBneHue Ha aKkTuBU
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2007 — 2008 .

2004 - 2007 .

YHuepcurteT Jlyn MNMacteop® — Ctpacbypr, 1-Ba
MarncTbpcka cteneH — Master 1: ®uHaHcK 1 ynpasneHne Ha
pucka

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

HonwnHumenHa keanugukauusi

2013 r.

2012r.

lNpoghecuoHaneH onum

KOHn 2016 1. — oo
MOMEHTa

2014 r. — go MomMmeHTa

2013 -2014r.
2012 -2013r.
2012r.

2012 -2013r.
2010 -2012r.
2008 — 2009 .

CepTuduumpaH cpmHaHcoB aHanutuk (CFA)

CepTtudumkaT 3a npnaobuTo npaBo 3a N3BbPLUBAHE Ha
nenHocT kaTo MIHBecTMumMoHeH KoHcynTaHT Ne 373-
MK/18.09.2012 .

~Ekcnat AceT MeHnmpxmbHT® EAL], yneH Ha CbBeTa Ha
aupekTopuTe

~-Ekcnat Acet MeHnpxmbHT* EALL, MNMopTdonno MeHnoxup

»11 Bu Ain Acet MeHnpxmbHT® EALL, MNMopTdhonno MeHnmxbp

,ObLLNHCKa 6aHka AceT MeHnmxMmbHT® EALL, TNaBeH
onepaTtvBeH AMPEKTOP

,ObWwmHcka 6aHka AceT MeHnopxmbHT EAL, N3nbnHuTeneH
OVPEKTop 1 uneH Ha CbBeTa Ha OUpeKTopuTe

,O0LLKnHCcKa 6aHka“ Al, HayanHuk otaen Kanutanosu
nasapu

» 11 Bbu Ain Acet MeHnpxmbHT® EALL, MNMopTdhonno MeHnmxup

AXA Investment Managers, AcucTteHT nopTonuno
MeHnoxbp B otaen “Fixed Income — Euro Aggregate”
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U3ebpuisaHa u3ebH [pyxxecmeomo OeliHocm, KOSImo e om 3HadyeHue ¢ oaned 0eliHocmma
Ha [Opyxecmeomo

OcBeH NocoyeHUTe No-rope 3aemMaHy AMbXKHOCTU KbM aTaTa Ha HacToawmsa pocnekT,
JTbyesap [lumoB He n3BbpLLBaA Apyra AeVHOCT n3BbH ,Ekcnat AceT MeHUaKMBHT EALL.

Hukona EmmnnoB BecennHoB — YneH Ha CbBeTa Ha AMpeKTopuUTte

ObpaszosaHue

2005-2010r. MockoBCK/ AbpXXaBeH YyHUBEpPCUTET Mo reogesns u
kapTorpadus, Mocksa Pycus, Marnctsbp no domHaHcu u
KpeanT

lNpogbecuoHaneH onum

FOHn 2016 1. — go ~Ekcnat AceT MeHnopxmbHT EALL, uneH Ha CbBeTa Ha

MOMEHTa OupekTopuTe

2016 r. — 0O MOMeHTa .Ekcnat AceT MeHumxmbHT EALl, OnepaTtuBeH gMpekTop

2014 — 2016 r. ~Ekcnat Acet MeHnpxmbHT EALL, CTapwum donmHaHcoB
aHanusaTop

2013 -2014 . ~Excnat AceT MeHnopxmbHT EAL], PnHaHCOB aHanu3aTop

2011 -2013r. -Ekcnat Kanutan“ Al, AHanusaTop

U3ebpuwigaHa U3ebH [pyxecmeomo 0eliHocm, KoSImo e om 3Ha4dyeHue ¢ oaned 0eliHocmma
Ha [pyxecmeomo

OcBeH Noco4YeHUTE Mo-fope 3aeMaHu ANbXHOCTM KbM AaTtaTa Ha HacTtoswms MpocnekT,
Hwkona BecenuHoB He u3BbpLUBa Apyra AENHOCT U3BbH ,EkcnaTt AceT MeHnmpxmbHT EALL

(Hos c Pew. Ha C Ne 213/27.10.2017 r.) 3anncaH n BHeCeH kanutan

OcHoBHuAT kanuTan Ha ,Ekcnat AceT MeHnopxmbHT® EAL] € B pasmep Ha 360 000 neea,
pa3npegeneH B 360 6posi 6e3HanMyYHN AanoBe, ¢ HOMUHanHa ctorHocT oT 1 000 neea
Bcsika. LlenuaT kanutan e 3anucaH n BHECEH OT eAHONNYHUSA cobcTBeHumK ,ExkcnaT Kanmutan®

AL.

1.2. (U3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) AsinoBe Ha “Expat Czech PX UCITS ETF”

Gopca 3a mbpeosusi Ha 0sinoseme: Bvnrapcka pongosa 6opca — Codoms ALl

EnekmpoHHa cmpaHuua: www.bse-sofia.bg
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Peructpauus 3a Tbproeusa Ha doHgoBa 6opca

B cpok ot 30 gHun cnepn gocturaHe Ha MUHUManNHUA pasmep Ha aktmeuTte ot 100 000 nB.
YnpaBnsaBaLloTo APYXECTBO e nofane 3asereHne 3a gonyckaHe Ha gsnoseTe Ha doHaa
0o Teproeust Ha Bwnirapcka poHgosa 6opca — Cocoms (,6PB — Codbus® ALl, BOB) n GoHabT
LLle cna3sBa usnckBaHusTa Ha benrapcka poHgosa 6opca — Codusi, CBbp3aHM C TbproBusita
Ha ganoseTe cn. PoHOBLT Bb3HAMepsiBa Aa 3ano4vHe npouec 3a AonyckaHe Ha gsnoseTe 4o
TbProBust Ha OCHOBHUMS cerMeHT Ha JloHgoHckaTa dpoHgoBa 6opca, kaTto B 6rm3ko 6baelle
MOXE [a ce TbpryBa 1 Ha Apyrn 6opcu, ako YNpasnsiBalloTo APYKECTBO B3EME peLleHnst
3a TakMBa perncrpaumn.

OnBnaeHTHa NonuTrka

doHABLT HAMA [a pasfaaBa AvBUAEHTU. [uBuOeHTUTe, M3nnaTeHu oT AANOBeTe, B KOUTO
doHOBLT € MHBECTMPar, KakTo M KanuTanoBute nedantu, peanuavpaHu Npu TbProeus c
aanoseTe BbB PoHAa, Lie 6baaT peuHBECTUPaHN.

.3. (U3m. ¢ Pew. Ha CO Ne 224/11.12.2017 r.) UHBECTULMOHHM nNoOCpeAHULMU WU
MHBECTULIMOHEH KOHCYNTaHT

NHBECTULIMOHHM MOCPEAHULN, KOUTO Lie W3MbMHABAT WHBECTULMOHHUTE pELUEHUs U
HapexaaHus Ha YnpaBnaBalloTo ApyxecTso npu ®oHaa, ca:

NHeecmuyuoHHU nocpedHuUyU: ~-beHuMapk ®unHaHc* AL}

. I'bpBa ®rHaHcoBa bpokepcka Kbuia“
oon

~,Puma Cekroputns“ 001

“Concorde Securities Ltd.”

JaHHM 33 NHBECTULIMOHHNTE NOCPEOHWULIM

HaumeHosaHue: ,beHuMapk PuHaHc* ALl

Cedanuwe u adpec Ha yrpaeneHue: rp. Codous, yn. ,.Buckap nnaHmHa“ Ne 19, er.

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

EnekmporHa cmpaHuua: www.benchmark.bg

[ama Ha y4pedsigaHe: 18.12.2003 r.

Homep u dama Ha pa3peweHuemo Ha KbH

- ) PeweHune Ne 179-U11/09.03.2004 r. Ha KPH
3a u3ebpuieaHe Ha deliHocm kamo UIT.

PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0212
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CobluecTBeHu ycnoBus Ha gorosopa c ,beHuMapk PunHaHc” Al

CobrnacHo cknwodveHus  gorosop, ,beHuMapk @uHaHc® ALl usBbpwBa cpely
Bb3HarpaxxgaeHue caenkn ¢ UHaAHCOBM WMHCTPYMEHTM, AOMyCHaTWM 3a TbproBus Ha
perynupaH nasap ,b®b — Codus“ Al oT MMeTo Ha YnpaBnsBallOTO APYXKeCTBo,
JencTBallo 3a cmeTka Ha PoHOa M Ha HEroB PUCK, CbracHO MOPbYKM NOJadEeHN OT
YnpaBnaBalwloTo ApyxecTtBo. [JoroBopbT Ce CKMloYBa 3a HeonpenerneH Cpok U ce
npekparsiBa OT BCsKka OT CTpaHuTe 6e3 npeansBecTue.

L 1bpBa PuHaHcoBa bpokepcka Kbia“

HaumeHosaHue: oo
Cedanuuwie u adpec Ha yripasreHue: rp. Cocpus, yn. “EHoc” Ne 2
TenegoH (pakc): + 359 2 810 6400, dpakc +359 2 810 6401
EnekmponeH adpec (e-mail): fioh@ffbh.b
EnekmpoHHa cmpaHuya: www.ffbh.bg
[ama Ha y4pedsieaHe: 27.03.1991 .
Homep u 0ama Ha paspewenuemo Ha Pewerme Ne 102-1M1/08.02.2006 r. Ha
K®H 3a uszsbpuweaHe Ha 0eliIHocm Kamo
. KoH
uri:
PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0015

CobluecTBeHU ycrnoBus Ha gorosopa c ,J1bpea PuHaHcoBa Bpokepcka Kbwa“ 000

CwbrnacHo cknwoyeHust goroeop, ,[MepBa duHaHcoBa Bpokepcka Kbwa“ OO mnssbpluBa
cpeLly Bb3HarpaxgeHue caenku ¢ UHaHCOBU MHCTPYMEHTU OT MMETO Ha YNpaBnsBaLloTo
OpYyXecTBO, AENCTBALLO0 3a CMEeTKa Ha A0roBOpHMSA (PoHA, CbrnacHO NOPbYKU NOAaAEHMU OT
YnpaBnsBawoto ApyxecTBo. [OroBopbT ce CKMuYBa 3a HeonpegeneH CPoK U ce
npekpaTsiBa Mo B3aUMHO Cbrracue, u3pa3eHo B NUCMeHa ¢opma; ¢ egHocegMUYHO
NMUCMEHO  npeausBecTVe; eOHOCTPaHHO OT  WMHBECTUMUMOHHWS  MOCPEAHUK UMK
YnpaBnsaBawoTo ApYyXKecTBO NpW HacTbMBaHe Ha onpedeneHn OCHOBaHUA 3a
npekpaTsiBaHe.

HaumeHosaHue: ~Pnma Cektoputuns” O0[

Cedanuuwie u adpec Ha yripasneHue: Croatia, Varazdin 42 000, Vrazova 25
TeneqpoH (¢hakc): +385 42 660 964, chakc +385 42 660 989
EnekmpoHeH adpec (e-mail): varazdin@fima.com

EnekmpoHHa cmpaHuua: www.fima-securities.com
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~,Puma Cekroputns“ OO e pernctpmpaHa
Hama Ha peesucmpauyusi: B XbpBaTtusa Ha 18.01.1999 r. nog Homep
MBS: 070052968

Pas3speuweHue Ha HaO30pHUSI OpaaH 3a
u3fasaHe Ha paspelieHue 3a U3ebpuieaHe
Ha OetiHocm kamo UIT:

NeUP/I-451-04/09-02/18, Ur.br.: 326-
111/09-7

CobluecTBeHu ycroBusa Ha gorosopa ¢ ,Puma Cekioputns“ 004

CovrnacHo cknodeHua porosop, ,Puma Cekioputnd” OO[ um3BbpliBa cpeLly
Bb3HarpaxgeHve caenkm ¢ UHaAHCOBU WMHCTPYMEHTU OT UMETO Ha YNpaBnsiBalloTO
OPYKeCTBO, AENCTBALLO 3a CMeTKa Ha A0roBOpPHUS OOHA, CbrnacHo NOpbYKKU, NoAadeHn OT
YnpaBnsBawoTo ApyXKecTBo. [loroBopbT ce cCkrnouBa 3a HeONpedeneH Cpok U ce
npekpartsiBa OT BCsika OT CTpaHuTe ¢ 15-OHEBHO NMCMEHO Npean3BecTue, OTNpPaBeHo Ao
HacpellHaTa cTpaHa.

HaumeHosaHue: “Concorde Securities Ltd.”

Alkotas Point, 50 Alkotas street, H-1123
Budapest, Hungary

Cedanuuwie u adpec Ha yripasrneHue:

TenecdoH (dakc): +36 1 489 2257, dhakc +36 1 489 2371
EnekmponreH adpec (e-mail): info@con.hu
EnekmporHa cmpaHuua: www.con.hu
“Concorde Securities Ltd.” e pernctpupaHa
LHama Ha peaucmpauus: B YHrapusi Ha 12.12.1997 r. nog Homep 01-
10-043521

Pa3speweHue Ha Ha030pHUS opaaH 3a
usdasaHe Ha paspeweHue 3a usebpueaHe | Ne l11/75.006-16/20.12.2002
Ha deliHocm kamo UIT.

CobluecTtBeHU ycnioBust Ha gorosopa ¢ “Concorde Securities Ltd.”

C poroBopa ce ypexaaT OTHOLLEHUsITa Mexay CTpaHUTe BbB Bpb3ka C NpedocTaBsiHe Ha
GpPOKEPCKM YCryrv 3a TbProBUSi C LLIEHHM KHWXKA.
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JaHHW 33 NHBECTULIMOHHNSA KOHCYNTaHT

MHBeCTMUMOHNTE peLleHns npu ynpasneHneTo Ha aktueute Ha “Expat Czech PX UCITS
ETF” we 6boaT B3emaHu oT:

1. Jlbyesap OumutpoB [MMOB, NULEH3MPAH MHBECTULIMOHEH KOHCYNTaHT, MpuTexasall
ceptudmkat Ne 373-MK/18.09.2012 r., usgageH ot KOH 3a npugobuto npaBo 3a
M3BbpLIBaHE HA AEWHOCT KaTO MHBECTULMOHEH KOHCYNTAHT.

O6bpasosaHue
2008 — 2009 .
2007 — 2008 r.
2004 - 2007 .

YHusepcuteT ,JoduH" — Mapuxk, 2-pa MarucTbpcka cTeneH —
Master 2: YnpaBneHue Ha akTuBu

YHusepcutet Jlymn Mactbop” — CTtpacbypr, 1-Ba Marncrbpcka
cteneH — Master 1: ®uHaHcK 1 ynpaBneHne Ha pucka

YHuepcuteT Jlyn Macteop®, Ctpacbypr, PpaHuund, bakansbp —
Licence: KonuyecTtBeHn MeTogu, NKOHOMUKA M MEHUIPKMBHT

LonbrHumenHa keanugukauus

2013r.

2012r.

CepTtudmumpan douHaHcos aHanutuk (CFA)

CepTtndukar 3a NnpngodbumTo NpaBo 3a U3BbPLLUBAHE HA AEWHOCT
kaTto NHBecTMumoHeH koHcynTaHT Ne 373-MK/18.09.2012 .

lNpogpecuoHaneH onum

2013 -2014r.
2012 -2013r.
2012r.

2012 -2013r.
2010 - 2012
2008 — 2009

» 11 b Ain Acet MeHnpxmbHT® EALL, MNMopTdhonno MeHnmxbsp

,ObuwmnHcka 6aHka AceT MeHnmkmbHT® EALL, NaBeH
ornepaTuBEH ANPEKTOP

,ObuwmHcka 6aHka AceT MennpxmbHT EA, M3anbnHuTeneH
OVPeKTop 1 uneH Ha CbBeTa Ha AUpeKTopuTe

,O0WwuHcka 6aHka®“ AL, HayanHuk otaen Kanntanoeu nasapu

» 11 Bbun Ain AceT MennpxmbHT® EALL, MNopTdonno MeHnmxbsp

AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXDBP B
otaen “Fixed Income — Euro Aggregate”
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2. YKacmnHa AHrenosa VBaHoBa, nnueH3npaH NMHBECTULMOHEH KOHCYNTaHT, NpuUTeXxaBall
ceptudpmkat Ne 455-11K/19.07.2017 r., nsgageH ot KOH 3a npngobuto npaso 3a
M3BbpLUBaHE Ha OENHOCT KaTo MHBECTULMOHEH KOHCYNTaHT.

Obpa3sosaHue

2012 -2013 . YHuepcuteT Yonsei University, Kopesi, Maructbpcka cteneH:
MBA — busHec agMnHUCTpauus

2007 — 2011 r. YHMBEPCUTET 3a HaLMOHAIHO N CBETOBHO CTOMAHCTBO,

Bbakanaesbpcka cteneH: PuHaHcu

LonbrHumenHa keanugukauus

2017r. CepTtudumkat 3a NnpngodbmTo NpaBo 3a U3BbPLLUBAHE HA AEWHOCT
kaTo MiHBecTuLmMoHeH koHcynTaHT Ne 455-1K/19.07.2017 r.

lNpoghecuoHaneH onum

2015r. —cera ,Ekcnat AceT MeHnopxmbHT® EALl, PHaHCOB aHanua3aTtop u
PUCK MEHUAXBP

2014 — 2015 . ~Excnat AceT MeHnopxmbHT EAL], PnHaHCOB aHanu3aTop
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1.4. (M3m. c Pewi. Ha C[ Ne 219/24.11.2017 r.) Jeno3uTap

HaHHn 3a [leno3untaps

HaumeHosaHue: ,HOpobaHk bvnrapua“ Al
Celdanuuwie u adpec Ha yrnpasneHue: rp. Cocous, yn. ,OkonoBpbCTeH NbT* Ne 260
TeneqhoH (hakc): +359 2 816 6215; chakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
,HOpobaHk bbnrapusa®“ ALl e BnucaHa B CI'C
Lama Ha peaucmpauusi: no oupmeHo geno Ne 10646/1991 r. Ha
15.05.1991r.
JInuenauna Ne 6-05/1991 r., aktyanusumpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anoBeq Ne P[] 22-2252/16.11.2009 r.
ussbpuieaHe Ha baHkoga OeliHocm: Ha YnpasuTtenda Ha BHB, npomeHeHa cbC

3anoseq Ne P[] 22-2201/12.10.2012 .

CobluecTBeHU ycrnoBus Ha gorosopa ¢ lenosutaps

CbrnacHo ckno4eHnst OroBop Mexay YnpaensiBalloTo APY)XECTBO, AEACTBALLO 3a CMeTKa
Ha ®oHaa, oT egHa cTpaHa, u [lenosuTtaps, oT Apyra cTtpaHa, [leno3utapar we okassa Ha
“Expat Czech PX UCITS ETF” cnegHute OCHOBHM ycnyru: (a) CbXxpaHeHue Ha napudHu
cpeactea Ha doHaa; (6) M3BbPLUBAHE HA BCUMYKM MnawlaHuMsi OT MMETO M 3a CMeTKa Ha
®oHAa; (B) BOOEHE Ha De3HannyHU LIeHHU KHWXKa, nputexaBaHu oT ®oHaa no nogcmeTka
Ha/B pernctbpa Ha [enosutapsa B ,LleHTpaneH penosutap® A, BHBE wnu B pgpyra
WHCTUTYUMS; (F) CbXpPaHEHWE Ha HanlW4yHM LEHHU KHwXa Ha PoHAa; (4) CbXxpaHeHue Ha
(PMHAHCOBU MHCTPYMEHTK Ha PoHAA, ThPryBaHn B YyXKOMHA (4YXOECTPaAHHWN LIEHHW KHUXKA);
(e) cbxpaHeHue Ha yOOCTOBEPUTENHM AOKYMEHTU 3a Ge3HanMYHM LEHHM KHUXa U Opyru
AOKYMeHTM Ha PoHAa; (K) M3BbpLUIBaHe Ha ApYyry ycryru, NocoYeHn B A0roBopa unu 3a
KOUTO € 3aabibkeH [leno3ntapsaT CbrNacHO 3akoHa, WM 3a KOUTO Ce MOCTUrHe
crnopasymMeHue OT CTpaHuUTe Mo AOroBopa 3a Aeno3vuTapHU YCyru.

[eno3antapsaTt cbxpaHsaBa akTuBute Ha PoHOa — KakTo OMHAHCOBM MHCTPYMEHTU, Taka U
napu4Hu cpeacTea — Npu crnasBaHe Ha U3NCKBaHMATa Ha naparpad 3 oT AOMbAHUTENHUTE
pasnopeabun n namckBaHusaTa Ha un. 34 an. 1 ot 3PN, cnopen konto [eno3ntapar He
OoTroBaps npen Kpegutopute cu ¢ GUHAHCOBUTE MHCTPYMEHTU 1 MAPUYHN CPeaCcTBa, KOUTO
ObPXN OT MMETO M 3a cMeTka Ha PoHga. [deno3nTapaT npu HUKakBM obcToATenctea He
Moxe ga O6nokupa aktmeum Ha PoHOa NO WMCKaHWUSA, HAcodeHM cpelly YnpasnsiBalloTo
OPYXECTBO, HE3aBMCMMO [anu Te3n MCKaHWsi ca OT TpeTa CTpaHa, BKIOYMTENHO OT
CbAebHN n3NbIHUTENW, OT HaunoHanHa areHuust 3a NpuxoguTe UNKU OT BCSIKAKBW APYru
ObpXXaBHM opraHu. [lenosntapsaT cbXxpaHsiBa, 3anvMcBa U oT4YMTa akTMBUTE Ha PoHOA — KaKTo
(PUHAHCOBU MHCTPYMEHTU, Taka U NapuyHK cpeacTea — 3agbanaHcoBo, 6e3 Aa rv BkoyBa
B CYETOBOAHUS cu BanaHc.
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[eno3nTapaT CbxpaHsiBa 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.

[eno3uTtapsT ocbluecTBABa 00L KOHTPON BbpXy u3gaBaHeTo (mpogaxbarta), obpaTtHOTO
nskynysaHe u obe3cunBaHeTo Ha pganosete Ha PoHga, kakTo M CcbOMpaHETO U
n3non3BaHeTo Ha npuxoanTte Ha ®oHaa fa 6bae B CbOTBETCTBME CbC 3aKOHA U HErOBUTE
MpaBuna, KakTo M Aa creaun Aanv Bb3HarpaxaeHWeTo Ha YnpaensBalloTo APYKECTBO €
N34MCIEHO U NIATEHO B CbOTBETCTBUE CbC 3akoHa M Mpasunata Ha ®oHaa. Jeno3uTapsT
rapaHTupa, 4Ye CTOMHOCTTA Ha AANOBETE Ha KONMEKTMBHATa WHBECTULMOHHA CXema ce
ns3yncnsaBa OT YNpaBnsaBaloTO OPYKECTBO B CbOTBETCTBUE CbC 3akoHa v [NpaBunata 3a
OLleHKa Ha nopTderina n 3a onpefensiHe Ha HETHaTa CTOMHOCT M Ha MHOAUKATUBHATA HETHA
CTOMHOCT Ha aKTMBWTE Ha yrnpaBnsiBaHaTa KONEKTMBHA MHBECTUMLMOHHA CXeMa.

“Expat Czech PX UCITS ETF” 3annawa Ha [eno3utapsa 3a AelHoCcTTa My no goroeopa
Bb3HarpaxaeHve B pasmep, onpeaerneH B NPUNoXeHWe KbM OOroBopa, KakTo U Takcu U
KOMWCUOHM 3a TpaHcdepu Ha OanoBe u obnuraumu, U apyru BUOOBE YCMYrM CbriacHo
Tapuda, npeacraensiBalla 4yacTt oT 4oroeopa.

[oroBopbT ¢ [lenosnTtapst € CKNioYeH 3a CpoK OT eaHa roamHa, Kato Bnv3a B cuna U uma
OencTeme camo crieq nonyyaBaHe Ha HaanexHo ogobperHne ot KOH no pega Ha yn. 18 oT
3OKNCOMKN. Ako po 90 (meBetaeceT) KaneHOapHW OHM Mpeau u3TuyaHe Ha Cpoka Ha
OENCTBME Ha OOroBopa HUTO efgHa OT CTPaHUTE He U3SBU MUCMEHO XenaHne 3a HEroBOTO
npekpaTsBaHe UM NpoMsiHa, TOW Ce CYMTa aBTOMaTMYHO NPOABITKEH 3a CbLUNSA CPOK U NpU
CbLUNTE yCnosus.

HoroeopsT ¢ [Jenosutapst Moxe Aa 6bae npekpaTeH Npu crieqHuTe yCrnoBus:

1. MNo B3aMMHO cbrnacue Ha CTpaHuTe, U3pa3eHo B NMCMEH BUA,;

2. EpHocTpaHHo OT BCsika OT CTpaHuTe, C TPUMECEYHO MMCMEHO NPean3BeCTUE;
3. lMpwn npekpaTtaBaHe Ha PoHAa;
4

. [pn npekpaTaABaHe, OTHEMaHe Ha NuuUeH3a unm obsiBsiBaHe B HECLCTOATENHOCT Ha
YnpaBnsiBalLoTo APYKECTBO — NpY yCnoBudaTa Ha un. 26, an. 3 ot 3KNCOINKUA (t.e.
cnep kato [eno3utapaT Nno U3KMYeHne e U3BbpLuBan 3a nepuon, He No-aAbibr o7
Tpy Meceua, ynpasuTesnHun gencTemnga oTHocHo doHaa no pena Ha Pasgen | ot rnaea
neta Ha Hapenba Ne 44, kaTto 4oroBopbT MOXe Aa 6bae npekpaTeH npu ckroyBaHe
Ha [OroBOp C APYro ynpasnsBallo OPYXeCTBO no pena Ha Pasgen | ot rmasa neta
Ha Hapenba Ne 44 wnn cnep npeobpasyBaHeTo Ha PoHOa uYpes3 crnvBaHe unu
BNMBaHe);

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
ynpasneHue Ha doHAaa;

7. Tpu nameHeHne Ha nuueHsa Ha [leno3uTapsi, KaTo U3KIOYBaHE UK orpaHu4YaBaHe
onpeaeneHn AenHOCTN, HeobxoaMMn 3a U3MbIIHEHNETO HAa AENO3UTapHUTE YCNyru;

8. KoraTo HAKosi OT CTpaHWTe He U3MbIHU CBOE ChLLIECTBEHO 3aAbIKEHNe No Jorosopa
nopagu MnpuuYnHa, 3a KOATO OTroBaps, M3npaBHaTa cTpaHa MOXe MNUCMeHo aa
pasBanu 4oroBopa, Kato [Aade Ha apyrata crpaHa MUCMEHO MOAXOAALL, CPOK 3a
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n3nbJiIHEHME Ha CbOTBETHOTO 3adbJDKEeHUe C npeaynpexngeHue, 4e cnen nstndyaHe
Ha CpoOKa e CMATa AoroBopa 3a pa3BalieH 3aHanpen.

HorosopbT ¢ [enosutapsa ce ckmwyBa Mpu crna3BaHe Ha YCTAHOBEHWTE B 3aKOoHa U
MpaBunata Ha ®oHOa n3nckBaHUs N orpaHnyeHus. JjorosopsT ¢ [leno3ntapsa He Moxe Aa
npoTmBopeun Ha [NpaBunaTta u Ha HopMaTuBHaTa ypenba. [pu HeCHOTBETCTBUE MeEXay
HopmaTuBHaTta ypenba v pgoroBopa ¢ [lenosuTaps, ce npwunarat pasnopeabute Ha
HopmaTtuBHaTa ypeaba.

YcnoBudata Ha gorosopa ¢ [leno3ntaps He morat Aa 6baaT NPOMEHsAHM eQHOCTPaHHO OT
Oenosuntaps nnu YnpasnssawloTo APYKECTBO U AOroBOpbLT HEe MOXe Aa pedepupa KbM
BbTPELUHU JOKYMEHTU Ha [lenosuTapst nnn YnpaensiBalLoTo APYXXECTBO, KaTo NPaBUiHMLM,
Tapudun, obwmn ycrnosus n gpyru, KOMTo Morat Aa 6baaT NPOMEHsHU eOHOCTPaHHO OT
JenosuTaps unu YnpaenaBawoTo ApyXecTBo. Bcsgka npoMsHa Ha goroBopa ce npasu
3a0bIMKUTENHO B NUCMeHa dopma U ce nognucea u OT ABeTe cTpaHu. B cnyyanm Ha
npekpaTtsiBaHe Ha gorosopa, [eno3ntapaT NpexBbprsa CbXpaHsaBaHUTE OT HErO akTUBU Ha
“Expat Czech PX UCITS ETF”, kakTo U BCMYKM HEOOXOOUMM OOKYMEHTU, HA MOCOYEH OT
YnpaBnsBawoTo OpyKecTBO M opobpeH oT 3amecTHuk-npeacegatens Ha KOH Hos
JenosnTtap.

I.5. (U3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Pews. Ha C[0 Ne 219/24.11.2017 r.)
MapkeTMenKbpu

HaHHn 3a MapkeTMenkbpuTe

MapkeTmenkbpu Ha doHaa ca:

HaumeHosaHue: .beHuMapk ®nHaHc* ALl

Cedanuuwie u adpec Ha yripasreHue: ;2 g ocpust, yn. .Buckap nnanmHa” Ne 19,
TeneghoH, hakc: +359 2 962 5795; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuua: www.benchmark.bg

LJama Ha yuypedsisaHe: 18.12.2003 r.

Homep u 0ama Ha paspeweHuemo Ha KbH

- ) PeweHune Ne 179-111/09.03.2004 r. Ha KOH
3a usebpuieaHe Ha deliHocm kamo U

PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0212

CblLLECTBEHM YCNOBNSA Ha AOrOBOPa C MApKETMENKbPUTE

CbrnacHo cknio4eHnst OroBop Mexay YnpaensiBalloTo APYXeCTBO, AEACTBALLO 3a CMeTKa
Ha doHaa, OoT efHa cTpaHa, n MapkeTmenkbpa, OT Apyra cTpaHa, MapkeTMenkbpbT Le
okasBa Ha “Expat Czech PX UCITS ETF” cnegHuTe OCHOBHU yCnyru:

o [la ocurypsiBa NOCTOSIHHN KOTUPOBKM ,KynyBa“ 1 ,Apoaasa“ 3a bopcoBo TbprysaHus
doHA M MO TO3U HAYMH Aa rapaHTupa, Ye bopcoBaTa CTOMHOCT Ha OANOBETE Ha
doHOa He ce pasnuuyaBa 3HaAYMTENHO OT CTOMHOCTTa UM, onpegereHa Ha 6asa
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HEeTHa CTOMHOCT Ha aKTUBUTE; BCsKa OT KOTUPOBKUTE ,Kynyea“ u ,npodasa“ e cC
MUHUManeH pasmep ot 2 500 nB.;

[a BbBexaa HoBa KOTMPOBKa ,KynyBa“ unu ,npoaasa“ B pamkntTe Ha 2 MUHYTU OT
OTTernsHeTo, CbOTBETHO OT U3MbIHEHWETO Ha NPeaX0aHO BbBedeHaTa KOTUPOBKa;

[da nogobpxa KOTUPOBKM KynyBa“ u ,NpodaBa“ B MakcumaneH cnpen 5% ot
nocnegHarta obsiBeHa HETHa CTOMHOCT Ha aKTMBUTE MPW OTKPMBALLMS ayKLMOH, OT
WHOMKaTUBHaTa HETHa CTOMHOCT Ha aKkTUBUTE MO BpeMe Ha ha3a Ha HernpekbcHaTa
TbProBus 1 OT NocnegHata obsBeHa MHOUKATMBHa CTOMHOCT Ha akTUBUTE, Taka ye
KOTUPOBKUTE Aa OTroBapsAT KyMynaTUBHO Ha CedHUTe KpuTepum:

|Ask—NAV| |Bid—NAV|
- LG50, —— < 504
NAV =5 A)' NAV =5 /0’

(Ask-Bid)

< BO,
NAV 5%,

KbaeTto: Ask = koTupoBka ,npodasa“, Bid = kotuposka ,kynyea“ n NAV = nocnegHa
obsiBeHa HeTHa CTOMHOCT Ha akTUBUTE, BKMIOYUTENHO MHAUKATUBHA;

[a 3anucea HoBu aanose Ha doHAa Ha MbPBUYEH Masap, Cna3Bavikin 3aKOHOBUTE
M3NCKBaHWS 3a 3anncBaHe Ha OANoBe Ha NbpBUYEH nasap Ha BOpPcoBO TbpryBaH
PoHO C OupeKkTHa pennukauus 1 chnassBankym OONbAHUTENHUTE W3NCKBAHUS U
ycriosus nNpu 3anucBaHe Ha asnose Ha PoHaa Ha NbpBUMYEH nasap, onucaHu B
HacToawmsa [NpocnekT B rmasa YcnoBusi U pea 3a u3fgaBaHe M npoaaxba Ha
AAnoBe Ha NbpPBUYEH Nasap, OCBEH ako He e oroBopeHo Apyro B [loroBopa ¢
MapkeTmenkbpa 1 cbnpoBoxaalumTte ro MNpunoxeHus;

[a npogaBa pgsanoBe Ha PoHAa Ha NbPBMYEH MNasap, CrnasBalkm 3aKOHOBUTE
N3ncKBaHWs 3a npogaxda n obpaTHO M3KynyBaHe Ha OSNOBE HA MbPBUYEH Nasap Ha
©opcoBo TbpryBaH hOHA C AMPEKTHA pensivkaumst U cnasBaniku AOMbIIHUTENHUTE
N3NCKBaHWS 1 ycroBus Npu npogaxba n obpaTtHO n3kynysaHe Ha asnose Ha PoHaa
Ha MbpBMYEH Nasap, ONUcaHn B HacToswms NpocnekT B rmaea YCnoBusi U pea 3a
M3gaBaHe M npogaxba Ha pgsAnNoBe Ha MbpPBUYEH Nasap, OCBEH aKO He e
porosopeHo gpyro B [oroBopa ¢ MapkeTmenkbpa M CbOpoBOXAALMTE O
MpunoxeHuns;

Mpu cnnpaHe Ha 06paHOTO M3KyMyBaHe M/uUnu CnMpaHe Ha M3gaBaHeTo Ha gsanose
Ha doHaa, 3agbimkeHuATa Ha MapkeTmenkbpa 3a nogabpXaHe Ha KOTUPOBKM
,KynyBa“ w/unu ,npogaBa“ Ha perynupaH nasap oTnagar A0 MOMEHTa Ha
Bb3CTaHOBSABaHe Ha Tesn npoueaypw.

1.6. (W3m. c Pew. Ha C] Ne 213/27.10.2017 r.) CyeTOoBOAHM AaTn

yl'lpaBJ'IﬂBaLLl,OTO APYXKeCTBO € ANTbXHO Aa npeacTtaBu Ha Komucusara 3a (*)VIHaHCOB Haa30p
1 Ha obLlecTBEHOCTTa CriegHUTE OTYETM 3a AeHOCTTa Ha doHAa:

1. F'oauweH ot4yeT B cpok 90 AHM OT 3aBbPLUBAHETO HA PUHAHCOBATA roguHa;

2. lllectmece4eH oTyeT, obxBallall MbpBUTE LWECT Mecela Ha bMHaHcoBaTa roguHa,

B cpok 30 AHM OT Kpas Ha OTYETHUS Nepuoa.

o 31 mapT exerogHo CbBETBLT Ha OMPEKTOPUTE HA YNPaBMABaLLOTO APYKECTBO CbCTaBs
3a u3Teknara KaneHgapHa roguHa doMHaHCOB OTYET U AOKNag 3a AerHocTTa Ha PoHaa m ro
npeactaBa 3a nNpoBepka Ha M30paHus OT YNpaBnsiBalLOTO OPYXECTBO peructpupaH
oautop. “Expat Czech PX UCITS ETF” He pa3npegens nocturHatata nedanba kato 4oX0oA4
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Mexay nputexartenute Ha AsnoBe. YNpaBnsiBalloTo APYKECTBO peMHBECTMPA Nevyanbara
Ha ®oHAaa, B pe3ynTaT Ha KOeTO HapacTBa HeTHaTa CTOMHOCT Ha akTUBWUTE Ha doHAaa, B
WHTEpEeC Ha NpuUTexaTenuTe Ha AsnoBe oT hoHAa.

YnpaBnsaBalloTo apykectBo Ha PoHaa e anbxHo ga npegcrtasm B Komucmsata go 10-to
UMCNO Ha Mecela, criedBall, OTYeTHUsl, MeceyeH OanaHc M uHgopmauus 3a obema wu
CTPyKTypaTa Ha MHBECTULMUTE B NopTdenna no EMUTEHTU 1 BUOOBE LIEHHW KHWXA U ApYru
¢MHAHCOBU MHCTPYMEHTN.

1.7. OguTtopm

3a ocbluecTBABaHEe Ha He3aBUCUMMUS d.)VIHaHCOB oant Ha ®doHaa yl'lpaBJ'IﬂBaLLl,OTO
APYyXKeCTBO LWe V|36epe cneuynann3npaHo oanTOPCKO npeanpudaTue.

1.8. (W3m. ¢ Peww. Ha C[4 Ne 213/27.10.2017 r.) BbHLIUHM KOHCYNTaHTKH

OcBeH MVHBECTUTMLOHHM MOCPEeAHMLM, MapkeTMeWnkbpu, Aenosvtapu, Gopcu u HaHku,
DoHOBT MOXE Aa U3Non3Ba U BbHLUHWM KOHCYNTaHTU OT BpPEMe Ha BPEME BbB Bpb3ka C
obuyariHaTa cu OEeNHOCT, BKIMIOYMTENHO 32 MapKETUHIOBY YCNYIU U pekrnama, opuandeckm
yCnyru, KOHCYNTaHTCKX YCAyrM MO peructpaumst U nuueH3anpaHe Ha HOBM nasapu U HOBU
fopcu, ycnyrm 3a Bpb3kM C MHBECTUTOpPUTE, YCNyrn 3a AUCTpuOyLMS Ha AOsnoBeTe Ha
doHaa, ycryru 3a cneuynanunsmpana nHgopmaumoHHa nogapwxka, aboHaMeTHN yeryru 3a
JocTbn o cneuuanuanpaHn MHPOPMaUUoOHHM MacuBU U CUCTEMM, KYPUEPCKN yCnyru u
Opyrn egHoKpaTHU WNW NepuogudHM YCNyry, CBbP3aHU AUMPEKTHO C OeNHOCTTa My.
YnpaBnsBawoTo APY>KEeCTBO CKNoYBa AOrOBOPUTE C AOCTaBYMLMTE HA BBHLUHW YCIyru OT
UMeTo Uu 3a cMmeTka Ha PoHAa, KaTo yBegoMsBa 3a ToBa [Jenosutap4. [leno3utapaT Moxe
Ja Bb3pasu cpeLly pasxogu, HanpaseHU OT YNpaBnsaABalLlOTO APYXKEeCTBO 3a CMeTka Ha
doHAa, kKaTo OTKaXke Ja NOTBbPAM BKIOYBAHETO UM B KanKynaumsita Ha HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHaa.

1.9. (M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OTroBOpHM 3a M3roTBSHETO Ha
MpocnekTa

OTFOBOpHVI 3a N3roTBAHETO Ha I'IpocneKTa ca:

1. KacmunHa ViBaHoBa — 3a (puHaHcoBaTa 4acT u
2. JTbyesap [InMoB — 3a MKOHOMMYECKaTa vacT.

"openoco4yennTe Nuua, ¢ NoANUCUTE CU1, NOTNOoXeHN B Kpas Ha lNpocnekTa, Aeknapupar, Jye
crnepn nonaraHe Ha HeoGxoaumara rpwka M JOKOMKOTO UM € U3BECTHO, MHdopMaumaTa,
npeactaseHa B [MpocnekTa, He e HeBsipHa, NoaBeXxaalla UNn HenbrHa.

IN.MHBECTULUNOHHA NHO®OPMALIUA
I.1. (U3m. c Pewr. Ha C Ne 213/27.10.2017 r., uam. c Pewt. Ha C[1 Ne 219/24.11.2017 r.)
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MHBECTULMNOHHMN Uenn n NHBeCTULMOHHA NOJINTUKA. OrpaHquva.

EBAOEUNTE MHBECTUTOPU CJIEABA JA CE 3AMNO3SHAAT C TO3U PA3LET, 3A [IA
MNPELIEHAT [HAJIN UHBECTULIMOHHUTE LIEJIN, CTPATEIMVA U TOJINTUKN HA
‘EXPAT CZECH PX UCITS ETF” CBBIMAOAT C TEXHUTE COBCTBEHU
UHBECTULNOHHW LIETIN.

MHBECTULIMOHHM LLenu

MHBecTMumoHHata uen Ha PoHOa e Oa cnegsa npeactaBsHeTo Ha uHaekca PX
(,PedepeHTeH nHaekc”, ,Mugekca®), kato ce npyabpxa KbM MeToda Ha MbITHO U3NYECKO
pennuknpaHe 1 KaTto B CbLLOTO BpeMe MMHMMN3MPA PaBHULLIETO Ha rpeLlkaTa OT cneasaHe
Ha UHaekca (“tracking error”).

CmoliHocmma Ha 0sinoseme Ha ®oHOa e cebp3aHa ¢ PeghepeHmHusI UHOEKC, KOUMOo Moxe
0a ce rokayea unu roHuxaea. CrnedosamenHo uHeecmumopume mpsibea da 3Hasm, 4ye
cmoliHocmma Ha UHeecmuuyusima UM MOXe Kakmo 0a ce rokadu, maka u 0a rnaoHe U
mpsibea Oa npuemam, 4e HsAMa eapaHuusl, 4Ye we Mozam 0a eb3cmaHossm
nMbpeoHayasiHama cu UH8ECMUYUSI.

PedepeHTeH nHaekc

PedepeHTHMAT nHaekc e PX, cbCcTaBeH OT akumv, LEHOMUHUPAHU U ThPryBaHU B YeELLKK
KpOHW. PedhepeHTHMAT MHOEKC € NpeTernieH No nasapHa kanutanusauus n e KopurmpaH 3a
HMBOTO Ha cBOOOAHO TbpryBaHWUTE akunn. PethepHTHUAT NHAEKC crieam NpeacTaBsHeTo Ha
Har-ronemMuTe M Han-NnMKBMOHW akumm Ha [lpaxkata dongoBa Gopca. PedepeHTHuaT
MHOEeKC e BGeHUMapK MHOEKC 3a YellKMsi nasap Ha akuMuM M NpeacTBSHETO My € CUITHO
00Bbp3aHO C npeacTaBsAHETO Ha TO3W Masap kato usno. PedepeHTHUAT MHOEeKc ce
Kankynupa v nyénukysa ot NpaxkaTta dpoHgoBa 6opca. [MbnHo onucaHme Ha PedhepeHTHUs
WHOEKC, HErOBUS CbCTaB, METOAONOMMSITA 3a M3bOp Ha CbCTaBa M TEMNOTO Ha M3bpaHuTe
KomnaHun B MHOekca e OOCTLMHO B MHTEPHET Ha canta Ha [paxkata doHgoBa Gopca
WWW.pSe.CZ.

PX ce kankynupa Ha gHeBHa 6asa no oduumanHaTa ueHa Ha 3aTBapsiHe Ha 6opcaTa, Ha
KOATO KoMnaHuuTe oT MHaekca ce TbpryBaTt. PX ce kankynupa n B peanHo Bpeme BCEKU
paboTeH aeH, B konTo PX e nybnukyeaH. LleHaTa Ha 3aTtBapsiHe Ha PX e goctbnHa Ha
WWW.pSe.CZ.

doHABT Uenu Oa pennvkupa npefactaBsHETO Ha PedepeHTHUs MHOEeKC No LeHU Ha
3aTBapsiHe.

DoHABT He n3nonsea XempKupallm onepauunm C uen xegxKmpaHe Ha BanyTHUA pUCK nopoaeH
OT ABMXEHNATAa Ha BallyTata Ha pe(bepeHTva MHOEKC cnpsAamMo eBpOoTO.

Kbm gatarta Ha HacToAwms I'IpocneKT MHaekcbT uma cnegHute XapaKTEepPUCTUKN:

lNpocgpurn:
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HavnmeHoBaHue PX

Koga Porntepc PX

Kog Bnymbbpr PX

HavanHa gata 05.04.1994 .
BasucHa cTonHocT 1000

Banyta YeLlKn KpoHU
Bpon emucun 13

lNpomsiHa B 6a3aTta 1 NMbT roguLLHO
lMpomsaHa BBLB pun-pnoyT 4 MbTU roguULLHO
Kopekuun npu kopnopatuBHy CboMTUS aa

OcHoeeH rpuHuun Ha uHdekca

MHOekchbT He MOXe [a CbAbpXKa akuMM Ha KOMMaHUM ¢ NasapHa kanutanusaumsi no-Marka
oT 500 000 000 yellKM KpOHM M CcpedHOAHEBEH ODOOPOT Ha emucusita npe3 MOCNEHUAT
nepuog nog 2 000 000 yewkn KpoHWU. KomnaHMMTe He OTroBapsLUM Ha FOPHUTE KpUTEpUU
npes ABa nepuoga Ha pebanaHcupaHe 6GuBaT U3KMHOYEHM OT MHAEKCA.

lpu HopMmariHU ycriosusl, 3a 8KIDY8AHEMO U KilacupaHemo Ha 0adeHa eMucUsi 8 cbcmaesa
Ha PX ce u3non3ea crieGHama gopmyna:

N(t)
> 4, - p:(®)x FF, x RF,

PX (t) = Base Value x = x AF (1)
Start cap.

,kKbeTo

Start cap. = 379 786 853 620.0 yeLLKkM KPOHU € Na3apHaTa KanuTanuMsaunsa Ha nHgekca npu
ctaptupaHeTo my (5 Anpun 1994)

Base Value = 1000

AF(t) e kopurupauy oaktop B MOMEHT t (B3nma npeaBua NpOMeHUTe B CbCTaBa Ha MHAEKCA,
kbaeTo K(0) Ha 5 Anpun 1994 3Haum K(0) = 1.00000000)

gi 03Ha4YaBa 6post KHMXKA OT EMUCUS | OT MHOEKCa, U3MOoN3BaHa 3a U34MCNsIBaHe Ha MHAOEKca
B MOMEHT t

pi(t) 03HayaBa KOTUPOBKAaTa Ha EMUCUS | B MOMEHT t
FFi o3Ha4yaBa chpun pnoyT gakTop
RFi osHa4aBa (hakTop 3a penpe3eHTaTMBHOCT

N(t) o3HauaBa 6poAT Ha eMucMuTe B MHOEKCA B MOMEHT t
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NMpomsaHa Ha PedepeHTHMA nHOEKC

CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnsBaLLOTO APYKECTBO MOXe [a pelun, ako npeLeHu,
Yye e B cbrnacue cbC 3aKkoHa U B UHTepec Ha nputexaTtennte Ha asinose BbB PoHaa aa
3ameHn PedepeHTHUA uHOEKC C¢ apyr pedepeHTeH wuHaekc. CwrnacHo un. 18 ot
SOKNCOMNKWN 3amsaHata ce pgonycka cnen ogobpeHuMe OT 3aMecTHUK-npeacenartens.
Mputexatenute Ha aanose BbB PoHAa We ObaaT yBeaAOMEHM 3a pellueHneTo Ha CbBeTa
Ha OUpeKTopuTe 3a cMsiHaTa Ha pedepeHTHUs1 MHOEeKC Ha yebcanTta www.expat.bg nnu B
oduumanHm nyénukaumm, KakTo e pernaMmeHTUpaHo OT CbLLECTBYBALLMSA 3aKOH N Hapeaowu.
MpocnekTbT 1 MNMpaBunata Ha PoHAa LWe ObaaT akTyanuMampaHu B Criydyan Ha NnpomMsiHa Ha
CcbLUecTBYBaLLNA pedepeHTeH UHOEKC.

Bcska npoMdHa B CbllecTByBallnA PedaepeHTeH MHOEKC, KaToO Hanpumep CMAHa Ha
KomnaHunte B NHAEKCa Unn TAXHOTO TErno, Moxe Aa npuHyan doHaa 3a nbrHa ONPEeKTHa
pennnkaum4a aa HanpaBn CbOTBETHUTE NMPOMEHU U p668J'IaHCVIpaHVIF| Ha MHBECTULMOHHOTO
cun I'IOpT(bOJ'IVIO, 3a Aa crnegea MblJiHO Pe(bepeHTHVIFl nHaekc. Takuea npoMeHn Morat ga
goesedatr ado ,D,OI'I'bJ'IHVITeJ'IHVI/VISB'pre,EI,HVI TPaH3aKUMOHHKN pa3xoaun. yl'lpaBJ'IFlBaLLI,OTO
Apy>eCTBO U MHBECTULIMOHHUTE KOHCYINTAHTU WWe cneaaTt 3a TakmBa USMeHeHnd n morat ga
HanpaBsAT HeobxogumnTe NPOMEHN B paMKUTE Ha HAKOJKO AHWU, aKo e HeobxoaouMmo.

MHBECTMLMOHHA CTpaTerMsa U NoauTuka

3a ga nocturHe Bb3MOXHO HaW-BUCOKA Kopenauusi ¢ npeacTtaBsHeTo Ha PedepeHTHus
nHaekc, PoHObLT LWe cneaBa Moena Ha NMbJIHO (OM3NYECKO penfMkupaHe, KoeTo 03Ha4aBa,
Yye Le WHBEeCTMpa OCHOBHO B NakeT OT OanaHCOBM aKTUBW, CbCTOSILLM Ce OT aKuum Ha
koMmnaHunte B PedepeHTHUsS nHgekc. Kato doHn 3a anpektHa pennukauusa “Expat Czech
PX UCITS ETF” ga He wuHBecTupa C TOYHOTO TErro Ha CbOTBETHATa KOMMaHus B
PedepeHTHMss uHgekc. 3a ga ce ocurypy npos3pavHOCTTa Ha MeToda, No KOWTO ce
pennuknpa npeacraBsaHeTo Ha PedepeHTHNs MHOeKC, UHBECTUTOPUTE MoraT Aa Hamepar
aKkTyanHa uHgopmMaums 3a cbcraBa Ha noptdonuoTto Ha “Expat Czech PX UCITS ETF” Ha
cTpaHuuara, otaeneHa 3a doHaga, Ha www.expat.bg. YectotaTta Ha akTyanusaumnsa n/mnm
paTaTa, Ha KOATO ropecrnomeHaTaTa MHGOpMauusl € akTyanuavMpaHa, ca MocoveHUM Ha
cbllaTa MHTEPHET CTpaHuMua.

CTteneHTa, B KOSATO eanH OOHA 3a AVPEKTHA pennukaums MoXe Oa NocTUrHe LenuTe cu,
3aBUCK OT MHBECTULIMOHHUTE OrpaHudeHns, konto PoHObLT TpsibBa Oa cnasea, KakTo ca
onucanu B HacTosilmsa MpocnekT. KaTo gonbrHeHNe KbM MHBECTULIMOHHUTE OrpaHNYeHns,
TpsibBa oa ce otbenexu, ye:

o N3BbHpeaHn obcToATEeNCcTBa, KaTo HanpuMep, HO He camo, MoraT a Bb3HUKHAT Npu
paspywunTenHu nasapHu YCNoBUSA UMM U3KIMKOYUTENHO HecTabunHu nasapu, KOUTo
Ja oThanevat 3HauuMTernHo npeacraBsHeTo Ha dPoHaa oT ToBa Ha PedepeHTHus
NHOEKC;

e [lopagn pasnuyHn aKTopu, BKIKYMTENHO TakCM W pasxodn, NUMUTK 3a
KOHLEHTpaUus, OpYru NPaBHU UMW PEryrnaTtopHN OrpaHUYEeHUs!, KakTo U B HSAKOM
crnyyan HenuKBMOHOCTTAa Ha onpedeneHn LeHHUM KHWXKa, Moxe da He Obpe
Bb3MOXHO UMW NPaKTUYHO Aa CEe MHBECTMPA BbB BCUYKU KOMMaHMU OT PedepeHTHuS
WHOEKC, W/ B CbLUUTE NPONOPLNN, KakBUTO ca B PedepeHTHMNA nHaekc.
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CbcTaB U CTpYKTYpa Ha noprtdenna Ha PoHOa, Kateropum akiumeu, B Kouto PoHOLT
MHBECTUPA, MHBECTULIMOHHW OrpaHNYeHus

KaTto dpoHA 3a nbniHO pmusndecko pennukmpaHe Ha uHaekc, “Expat Czech PX UCITS ETF”
LLie MHBECTUPA MO HAYUH M cbrnacHo Yn. 7, 4n. 8 uyn. 9 ot Npaeunara Ha PoHaa. Herosute
aKkTMBM Morat ga 6baaT MHBECTUpPaHM B CrieaHuUTe rpynm UHAHCOBU UHCTPYMEHTMU:

1. Do 100% oT akTmBuMTe Ha oHOa B akuMM W NpaBa Ha APYKEeCTBa, KOUTO
cberaBnsiBaTt PedepeHTHus uHaoekc. C uen cnasBaHe Ha 3aKOHOBUTE NUMUTU U
NoaabPKaAHETO Ha JIMKBUMOHOCT C LUen nocpellaHe Ha Hyxaute 3a obpaTHo
nskynysaHe, ®oHObLT LWie nogabp’ka MUHMMANHO HMBO Ha NapuyHKM CpeacTsa U
€KBMBANEHTN, KOETO oOrpaHuvaBa TEernoTto Ha akuuMm, KOUTO Ada pennukupaTt
PedepeHTHUS.

®PoHABLT MHBECTMpPa caMO B akuuu, KOUTO ca YacT oT PedepeHTHUA mnHaekc. MNpu
obcTodATencTea, He3aBuMceLLM OT YNPaBnsBaLLOTO APYKECTBO (NPOMSHA HA EMUTEHT
oT PedepeHTHMsA nHaekc), PoHObT MMa 3aabihkeHne 0o 6 Meceua aa pebanaHcmpa
noptdenna cv 1 ga npogage/kynu akummte, obekT Ha npomsiHa B PedepeHTHus
nHaekc. B nepnoga Ha HabupaHe Ha kanuTan Ha PoHAa € BbL3MOXHO Ja Mma
ANCNPONOPLNOHANHO rofieMn NapmyHU NOTOLM U3BBH KOHTPOMa Ha YNpaBnsBaLloTo

LPYXECTBO.

2. Bnorose B 6aHku, nnatMMmm nNpu NoMCKBaHe UNn Npu KOUTO CbLLECTBYBa NpaBoTo Aa
ObaaT nsterneHn No BCSKO BpeMe U C AaTta [o nagexa He noseyve oT 60 gHu, npu
ycroBue Yye BaHkaTa e cbe ceganuile B Penybnuka benrapusa nnu B gpyra obpxasa
YreHKa, a ako e CbC cejanuile B TpeTa AbpXaea, Npu ycrioBue, 4Ye e 0bekT Ha
perynaumm, Kouto 3aMeCcTHUK-npeacedaTtendar CMATa 3a eKBMBAreHTHM Ha Tesn
cbrnacHo npaeoTo Ha EBponenckus cbiod — go 20% ot aktnBute Ha PoHaa.

3. be3 orpaHuyeHus, obwo go 100% ot aktmBuTe Ha PoHOA B LEHHU KHMXKA U
WHCTPYMEHTW Ha NapuU4HUA nasap, eMUTUpaHN ObpxaBa urneHka Ha EC vnn TpeTta
AbpXaBa, KOATO € BKIYeHa B CNUCBLK, ogobpeH oT 3amMecTHUK npeacegartens,
CcaMo B CIieQHUTE UM NOLOOHM USKITKUYNTENHN CriyYau:

e [lpu AMcnponopuMoHanHoO rofsiMo 3anuMcBaHe Ha HoBM AsnoBe Ha doHaa
CpelLly NapuyHM cpeacTBa Ha MbpBUYEH Nasap;

e [lpy Hucka nasapHa IUKBUAHOCT— B Crly4ail Ye € HEeBb3MOXHO Jda ce
pebanaHcupa ®oHABLT CNPSIMO BCUYKM MO3NUMM OT PedepeHTHUs MHAOEKC w
ToBa OV OOBENo A0 ABWXEHWE B LieHUTE Ha oTaenHuTe nosvuum ot Hag 10%,
KOeTo He e 0OycrnoBeHO OT MNpoMsiHa BbB (PyHAAMEHTa Ha KOHKPETHUTE
KOMMaHwuu;

e Bucok nasapeH, noJfintTn4eckn wunnm CuctemeH puck, KOUTO MOXe Jda
Bb3MNpenATcTBa ynpaBrneHneTo Ha doHpa B HOMpaliH1 na3apHn yCcrnoBuA,

e ®OHOBLT MOXe [a WHBECTMpaA BPEMEHHO CBOOOAHMTE MapW4HM CpencTBa B
LIEHHM KHWXXa MO Ta3n NOATOYKA, ako YNpaBnsaBaLloTo APYKECTBO NpPeELEHN, ve
HSIKOW OT M3BpOeHNTE NO-rope PUCKOBE € Hanuue, HO € ANbXHO 40 6 Mecela
OTHOBO Aa pebanaHcupa noptderna Ha doHaa ¢ uen makcumanHo 6nuska
pennukauusa Ha PedepeHTHUSA nHaekc.

UHeecmuyuoHHU oepaHu4YeHus
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Mo-gony ca Nnoco4YeHn orpaHuYeHusaTa, NpPUNoXKMMN NO OTHOLLIEHWE Ha MHBECTULMUTE Ha
doHga cbrnacHo 3akoHa u lNpasunata Ha PoHAa.

1. “Expat Czech PX UCITS ETF” uenu ga Bb3npounssene cbCTaBa Ha nHaekca PX, 3a
KOWTO ca B cuna criegHuTe yCcrioBus:

e CbCTaBbT Ha MHAEKCA € AOCTAaTbYHO ANBEPCUPULMPAH;

e /HOoekcwbT npencraelidBa ageKkBaTeH 6qumapK 3a nasapa, 3a KOWTO ce oTHacH,
n

e [ly6nukyBaH € MO NOAXOASLL HAYUH.

KaTto ¢oHa 3a macmBHO crnedBaHe Ha WHAOEKC, OTroBapsil, Ha ropHuTte ycnosus, “Expat
Czech PX UCITS ETF” HAMa apyru orpaHnyeHuns, ocseH Toea 3a Ao 20% B akumn Ha eanH
EMUTEHT, YacT oT PedepeHTHMs nHaekc, cbrnacHo yn. 46, an. 1 ot 3AKNCOMKA.

doHOBLT ce cTpemu Aa cneasa PedepeHTHUSA NHOEKC, KaTo € Bb3MOXKHO pa3npeaeneHneTo
Ha akumnTe BbB PoHOA Oa ce OTKIOHABA OT ToBa Ha PedepeHTHMSt MHOEKC B MOMEHTU Ha
N3BbHPEAHM NasapHN YCroBKs, CMAHa Ha CTpyKTypaTa Ha PedepeHTHUS nHAEKC, Nopbyka
3a 3anucBaHe unm obpatHo u3kynyBaHe BbB PoHAa, HMCKA NasapHa NUKBUAHOCT U HUCHK
n3tTbpryBaH 06opcoB o0em, W Op. YNpaBnsBawWOTO AOPYKXECTBO W3BbPLUBA BCSKO
pebanaHcupaHe Ha noptdenna Ha PoHOa, BOAEHO MpeaouM BCUYKO OT MHTepeca Ha
WHBECTUTOPUTE U OT MaHaaTa Ha PoHaa aa cnenea PedepeHTHUs nHaekc. C uen cnassaHe
Ha 3aKOHOBMUTE NIMMUTU M NOAABPXKAHETO Ha JIMKBUAHOCT, U C LLeN NocpeLLaHe Ha HyXauTe
3a ob6paTHO u3kynyBaHe, PoHABLT LWie NoaabpXKa MUHUMANHO HMBO Ha Napu4HK cpeacTea u
€KBMBAIIEHTWN, KOETO OrpaHM4yaBa TErnoTo Ha akuun, KoUTo da pennukupaTt PedepeHTHus
VMHOEKC,.

2. YnpaBnsaBawoTo APYKECTBO He MOXe Aa uHBecTupa nosedve oT 20 Ha CTO OT
akTuBuTe Ha doHaa BBLB Brorose B egHa 60aHka;

3. PuckoBaTta ekcrnosvuus Ha QPoHOa KbM HacpewHata cTpaHa Mo caernka,
Npomn3TMYaLLM OT TEXHUKM 3a ePEeKTUBHO yrnpaBreHue Ha nopTdenna, He Moxe Aa
HagxBbpnsa 10 Ha CTO OT aKTUBUTE, KOraTo HacpelHaTa cTpaHa e 6aHka no yn. 38,
an. 1, 7. 6 ot 3AKMUCAOMKW, a B ocTaHanuTe crny4yam — 5 Ha CTO OT akTuBMUTE.

4. ObwaTta CTOMHOCT Ha UHBECTULIMUTE UHBECTULMUTE MO T. 2 U T. 3 B LIEHHU KHWXA
W MHCTPYMEHTU Ha NapuyHWs Nasap, U3g4afdeHn OT egHo Nvle M BIOroBeTe Mpu
TOBa NMUE, KaKTO W €eKCno3uuusaTa, Bb3HWKHaNa OT TEXHUKM 3a edeKTMBHO
ynpaerneHue Ha nopTdenna, He Tpsabea aa Haaxebpnda 20 Ha CTO OT CTOMHOCTTA Ha
akTuBuTe Ha PoHAaa;

5. YnpaBnsBaLwloTo ApPYXECTBO MOxe Aa MHBecTMpa Ao 30 Ha CTo OT akTuBUTE Ha
®oHaa B LEHHU KHWXA U MHCTPYMEHTWU Ha MapuyHUs nasap, M3gafdeHu OT eauH
EMWUTEHT, aKo Te Ca M3OaAEHU WU rapaHTUpaHuW OT AbpXaBa YNeHKa, OT TeXHU
MECTHM OpraHu, OT TpeTa AbpxaBa unu ot nybnuyHa mexayHapoaHa opraHvsaums,
B KOSITO YNieHyBa NOHE eAHa ObpXKaBa YNeHKa;

6. Jlnuata, npuHagnexawy KbM eOHa rpyna 3a LUenuMTe Ha CbCTaBsiHE Ha
KOHcOonMaMpaH pMHaHCOB OTYET CbINacHo NpU3HaTUTE CYETOBOAHM CTaHAapTH, ce
pasrnexaaT KaTto eHO NnuLie Npw NpunaraHe Ha orpaHnu4eHusTa no T. 2-4.

7. OcBeH TOBa, POHABLT HE MOXe Aa Npuagobuea NoeeYe OT:

7.1. geceT Ha CTO OT akuumTe 6e3 NpaBo Ha rnac, U3gageHu oT e4Ho NUUE;
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7.2. OeceT Ha CTO OT obnuraumMnTe Unu Apyru AbAroBy LEHHU KHKa, U3AafaeHn oT
e[HO nuue;

7.3. peceT Ha cTo OT MHCTPYMEHTUTE Ha Napu4HnA nasap, nu3ganaeHn ot e4Ho nuue.

8. NopHuTEe orpaHnyeHns He ce Npunarar, Korato ce yrnpaxHsiBaT npasa Ha 3anuceaHe,
NPOU3TMYALLN OT LLEHHU KHMXKA M MHCTPYMEHTU Ha NapuyHMA nasap, KOMTo ca YacT
oT akTmBuTe Ha PoHAaa.

Mpy HapylweHne Ha WMHBECTULMOHHWUTE OrpaHUYEHUs MO MPUYMHU U3BBLH KOHTpOMa Ha
YnpaBnsiBawoTo APYKECTBO, TO € AMbXHO B 7-4HEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyLleHneTo aa ysegomu Komumcusita, kKaTo Npeanoxu nporpaMma ¢ Mepku 3a NpuBexaaHe
Ha aKTMBUTE B CbOTBETCTBUE C M3MCKBAHMSATA HA 3aKOHa [0 6 Mecela OT U3BbPLUBAHETO
Ha HapyLleHneTo.

UN3uckeaHusi KbM UeHHUMe KHU)a, UHCmpyMeHmume Ha rnapu4vHusi nasap u opysume
akmueu o 4. 38 om 3KNCAINKU u kbM cmpykmypama Ha akmueume u nacusume
u nukeudHocmma Ha ®oHOa

Opyrn HBECTULIMOHHU CTPATEINU U TEXHUKM

Bb3moxHO € PoHOBT, B CbOTBETCTBME CbC 3aKOHA, Aa KyrnyBa Unn npofaBa LEeHHW KHKa
C yroBopka ga rv npogage wunv cbOoTBETHO Aa ' Kynu obpaTHO Ha npopaeava/kynysada,
npu cnaseaHe M3nckBaHusiTa Ha un. 27 n 28 ot 3OKNCOIMNKN n 3akoHa 3a gorosopuTe 3a
(hbuHaHCOBO 06e3neyeHne (Te3n COenkn Ham-obLLO ca No3HaTU KaTo JOTOBOPU C YrOBOPKa
3a ob6paTHO U3KynyBaHe unu ,peno” caenkun). Tean goroBopu Morat ga ce ckro4vsaT npwm
pasfnnyHN YCroBUS OTHOCHO CPOK, AedUHMpaHe Ha ueHa Ha obpaTHO M3KyrnyBaHe WU
obesneyeHne, B 3aBMCMMOCT OT KOHIOHKTypaTa W MoCTUrHatata [AOroBOPEHOCT C
KOHKPETHUS KoHTpareHT. CKMoYBaHETO Ha TakuBa Aorosopu buxa mornu ga onTuMusanpar
peHTabunHocTTa 1 NMKBMAHocTTa Ha ®oHaa, KaTo HEroBUTe KOHTpAreHTW Lie crieaBa ga
OTroBapsAT Ha NpeABapuUTENTHO onpeaeneHn oT YNpaBnsaBawoTo APY>KECTBO N3NCKBaAHMSA 3a
KpeauTocnocoOHOCT.

YnpaBnsBaLoTo APY>KECTBO LLie crieBa HacokuTe B pasgen X oT Hacoku oTHOCHO 60pcoBo
TbpryBaHute cooHgose (ETF) u sbnpocute 3a MNMKUMML, (ESMA/2014/937). YnpaBnsasaLloTo
OPY>KeCTBO HAMa [a M3Mnon3ea AepuBaTUBHN MHCTPYMEHTM B yrpaBrieHNETO 1 CTPYKTypaTa
Ha doHOa M B TO3N CMUCBLI BCUMYKM HACOKM, CBbP3aHM C Te3N WHCTPYMEHTW, He ca
penesaHTHU. “Expat Czech PX UCITS ETF” moxe ga nsnonssa TEXHUKN U UHCTPYMEHTH,
CBbP3aHN C LIEHHM KHWKA W WMHCTPYMEHTU Ha NapuyHMa nasap, Npu Yycrnosusta W
orpaHudeHusiTa, onpeaeneHn B Hactoswwma MNpocnekt u MNMonutukaTta 3a obeanevyeHne u
penHBecTUpaHe Ha napudHoTo obesneyeHne Ha PoHAa, HO B HAKAKBB Crlyqan Te3n TEXHUKK
HAMa ga BOAAT OO OTKMNOHEHWE OT WMHBECTUUMOHHWUTE uenn Ha PoHpa wnu ga gobasar
OOMBbIHUTENHN PUCKOBE B CpaBHEHME C MbpBOHa4yariHata MonMTMKa Ha PUCK, KaKTO ca
onucaHu B Hactoswms MpocnekT u lNMpaBunata Ha PoHga. Korato M ako npeanpueme
Takua genctems, “Expat Czech PX UCITS ETF” we rapaHT1pa, Y4e € B CbCTOSIHUE MO BCSKO
BpemMe Oa nsseme obpaTHO BCUYKM OaOEHM B 3a€M LIEHHM KHMXKA UK da NpekpaTtu BCSKO
CKIMIOYEHO OT Hero crnopasymeHuWe 3a [JaBaHe B 3aeM Ha UeHHM kHwka. CpoyHu peno
cnopasymMeHusa 1 obpaTtHM peno crnopasyMeHusl, YNATO NPOOBbIPKUTENHOCT He HaBMLIaBa
ceem OHu, e ce cumTaT 3a CAENKU, YMMTO YCroBMS NO3BOMNSABAT M33eEMBaHE Ha aKTMBUTE
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OT cTpaHa Ha PoHaa no Bcsko Bpeme. ognwHmaT otdeT Ha “Expat Czech PX UCITS ETF”
cnefBa ga BKIHOYBA CbLLO Taka NogpOOHOCTU OTHOCHO:

A. PuckoBaTa ekcnosuvums, nocTturHata nocpeactsoM eduKacHM TEexXHUKU 3a
yrnpasrieHme Ha nopTdenna;

B. VlaeHTMYHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n eduKacHU TEeXHUKWU 3a
yrpasrieHme Ha nopTdenna;

B. Buga n pasmepa Ha obesneyeHuneTo, nonyydyeHo ot MNKUMUK 3a HamansesaHe Ha
€eKCNno3nuusaTa Ha KOHTpareHTa; 1

. Mpnxoaute B pesynTtaTr Ha edmKacHN TEXHMKWN 3a ynpaBrieHue Ha noptdenna 3a
Luenus oTyeTeH Nepuog, 3aefHO C HanpaBeHWUTE MPEKU U HEMpekn onepaTUBHU
pas3xoau 1 NraTeHUTE Takcu.

DOoHABT MOCTOAHHO Tpﬂ6Ba da pasnojiara ¢ MUHUMalrHu1 JNUKBUOHW CpencTBa, KaKTo
cnenea:

o [lapuyHu cpeacTBa (BKNIOYMTENHO BIOroBe B KPEOUTHU MHCTUTYLMKU no 4n. 38, an.
1, T. 6 ot 3AKUCAINKN), LeHHN KHUXKA, MHCTPYMEHTM Ha NapuyHnA nasap no 4n. 38,
an 1, 1. 1-3 ot 3O0KNCOMKW, MHCTpYMEHTN Ha NapuyHuA nasap no yn. 38, an. 1, T.
9 ot 3OKNCOMKU 1 kpaTKOCpO4YHM B3eMaHnsa — B pa3amep He no-manko ot 100 Ha
CTO OT NpeTerneHnTe TekyLwmn 3agbIKeHNs;

e [lapuyHy cpeacTtBa (BKMIHYUTENHO BNOrOBE B KPEAMTHU UHCTUTYLMM Mo yn. 38, an.
1, 7. 6 ot 3OKNCAMKW), UeHHN KHMXKA M MHCTPYMEHTU Ha NapuyHMs nasap,
EMUTNPaHM OT ObpKaBa YrieHKa, U UHCTPYMEHTM Ha napu4vHus nasap no yn. 38, an.
1, 7.9, 6. ,a“ ot SOKNCAONMKW — He no-manko oT 70 Ha CTO OT NpeTerfieHnTe TeKyLLM
3a0bIDKEHNsI, C U3KIIOYEHWE Ha 3agbiDKeHUsiTa, CBbP3aHWM C y4dacTne B
YBENIMYEHMETO Ha KanuTana Ha nyénn4yHu gpyxecrea.

YnpaBnaBaLloTo APYKEeCTBO NPOBEXaa peryrnsipHM cTpec TecToBe BeAHBLX FoAULLIHO — A0
15 uucno Bcekn MbpBM Mecel OT roguHaTa, Wnu no npeueHka Ha YnpaensaBawoTo
OPYXeCTBO, ako nasapHuTe obcTosATencrasa ro Hanarat. Tesu cTpec TecToBe no3sonssaTt
[a ce oLeHM NUKBUAHUAT puck Ha PoHaa npu n3BbLHpPeaHW NasapHu obcTtositencTea. B cpok
ot 30 gHK cnep npuknioyYBaHe Ha NpoBeAeHUTe CTPeCc-TeCToBe YNpaBnsaBaLloTo ApYKeCTBO
yBegomsaBa 3amecTHUK-Npeacedatens Ha K®H 3a pesyntatute OT Hero, Kakto U 3a
npeanpueTnTe OENCTBUS 3a NPOMSIHA Ha TEKYLLUTE MpaBuna, ako Taknea ca Heobxoanmu.

PoHOBT MOXe Oa U3Non3Ba pasfvyHn BUAOBE ornepauumn Ha NapruyHms nasap (Peno caenku,
3aeMaHe Ha LEeHHM KHWXKa) C Lien OCurypsiBaHe Ha NUMKBUOHOCT Npu HEOOXOAMMOCT, ako
3a0bIMKEHNETO NO O0OpaTHOTO M3KyrNyBaHe Ha OANOBeTe HaaXBbpnsa Tekyllarta napudHu
Hanu4yHocT Ha PoHOA M OCUTYPSIBAHETO Ha AOMbIIHUTENTHU NAPUYHN CpeacTBa Ypes CreLUHN
npoaoaxobu Ha akTMBuM OM [OOBENO A0 HaKbpHSIBAaHE Ha WHTEpeca Ha ocTaHanuTe
nHBecTuTOopM BbB PoHAa. MogobHM onepaunm ca NO3BOMEHM MPU EKCTPEMHU MNasapHu
YCNoBUS — NEPUOAM Ha HUCKA NasapHa JIMKBUAOHOCT, NasapHu onykTyaumm oT Hag 5% 3a
OeHs B PedpepeHTHMA nHaekc Ha doHga unum gpyrm obecrTosaTencTaea, Konto 6mxa goesenu oo
noTeHunanHu 3aryou 3a TekyLumMTe MHBecTuTopu BbB PoHaa crieq ocurypsiBaHe Ha Hy>kHaTa
NUKBUOHOCT.

PoHOBLT HAMA NpaBO Aa M3Mon3Ba Peno cAenku ¢ Len NeBbpuaK U He MOXe [a CKo4vBa
nogodHM caenku ¢ nagex, no-ronsam ot 30 gHW.
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Mpn HapyLleHne Ha U3ncKkBaHWATa No npeaxoaHuTe annuHen oHABLT e ANbXKEH B 7-AHEeBEH
CpOK OT YCTaHOBsIBaHe Ha HapylleHueTo Aa yseaoMun Komucusata, kato nocoun NpudnHUTE
3a HapyLleHVeTo U NpeanoXn Mepkn 3a NpuBeXaaHeTo Ha NUKBUAHOCTTa B CbOTBETCTBUE
C HOpMaTuMBHUTE M3UCKBaHWA. POHOBLT npuBexaa NUKBUAOHOCTTA CU B CbOTBETCTBUE C
HOpMaTuBHUTE u3uckeaHus B 30-4HEBEH CPOK OT yCTaHOBSABaHEe Ha HapylleHueTo. Korato
npeav ga ustede 7-gHEBHUAT cpok, POHOBLT NpuBeae NUKBUOHOCTTa CU B CbOTBETCTBUE C
HOpMaTUBHUTE N3NCKBAHWS, TON yBeJoMsBa KoMucusaTa 3a ToBa Hal-KbCHO Ha creaBalums
paboTeH aeH. B T03u crniyyan u3nckBaHeTo 3a npeafiaraHe Ha Mepku Mo MbPBOTO U3peyeHne
He ce npwunara.

Opyru orpaHnyeHms

Mpwn ynpaBneHue Ha ®oHaa YnpaBnaBaloTo APYKECTBO Lie cnasBa BCUYKUM HOPMAaTUBHU
M3NCKBAHUSI W OrPaHUYEHUs, BKIIOUYUTENHO ONpedeneHutTe ¢ peweHna Ha KoOH.
YNpaBnsaBaLloTo APYKECTBO HE MOXe Aa NPOMeEHd npeamMeTa Ha AenHocT Ha doHaa wnn
[a B3ema peLlleHne 3a HeroBoTo npeobpasyBaHe NO APYr HauYMH, OCBEH 4Ype3 CNUBaHe u
BnMBaHe crnej paspeleHue ot KOH.

YnpaBnaBaLLoTo APYKECTBO, KakTo 1 [lenoantapsaT, Korato gencTBaT 3a cmeTka Ha PoHaa,
He MoraT da fasaT 3aemu unum ga obesnedaBaT vMnu rapaHTMpaT 3aabimKeHUs Ha TpeTu
nuua c umyLecTeo Ha doHaa.

Mpn ocbluecTBABaHe Ha MHBECTULMOHHATA cU gerHocT PoHOBbT HE MOXe fa npodasa
LLEHHWN KHWXA, MHCTPYMEHTU Ha NapuyHna nasap u gpyrm yHaHCcoBM MHCTPYMEHTM MO url.
38,an.1, 1.1, 2,319 ot 30KNCANKW, konto PoHABLT He NpuTexasa.

doHABT HE MOXE [a Nnonssa 3aeMun, OCBEH B cnyyvyauTte, onpepnernieHn ot AencTBalLoTo
3akoHogaTencteo. [lon3BaHeTo Ha 3aeMn ce n3BbpliBa CamMo C npeaBapuTeriHOTO
pa3pelleHne Ha 3aMeCTHI/IK-I'Ipe,D,C€D,aTeJ'Iﬂ nnpun egHoOBpeMeHHOTO Cna3BaHe Ha cneaHunTe
ycnoBusa:

e 3aemMbT ga e Heobxogum 3a NnoKpMBaHe Ha 3adbliKeHuAaTa no O6paTHOTO
M3KynyBaHe Ha OA50Be;

e 3aeMbT, CbOTBETHO obLlaTa cyma Ha 3aemMuTe B €OuMH U Cbll nepuog, Aa He
Hagsuwana 10 Ha cTo OoT akTuBMUTE Ha PoHAa;

e CpoKbT Ha 3aemMa aa e He No-AbNbr OT 3 MeceLa;

e YcrnoBusTa Ha Aoroesopa 3a 3aemM fia He Ca I'IO-HGGJ'IaI'OI'IpVIFITHVI oT obuyarHuTe 3a
nasapa;

o Kpeoutomarten no 3aema ga e camo 6aHka, ¢ U3knoveHme Ha [Jenosutaps.

YnNpaBnsiBaloTo APYXECTBO HE MOXe Aa MHBECTMpA akTuBuTe Ha PoHpa (M Ha BCUYKM
yrnpasnsiBaHW OT HEro AOroBOPHW (POHAOBE) B aKLMM C NPABO Ha fac Ha eQuH EMUTEHT,
Taka 4ye nNpugobuToTo y4acTne B TE3W akuMm Aa No3BONM Ha YNpPaBnsBaLLOTO APYXECTBO
UMM Ha 4YNeHOBETE Ha HEroBUTE YNpaBUTENHU MU KOHTPOMHM OpraHu, 3aegHo unu
NMOOTAENHO, Aa YNPaXHSABAT 3HAYUTENHO BNUSIHUE BbPXY EMUTEHTA.

[MpoMeHM B MHBECTULIMOHHA CTpaTerns, NoanTUKa U OrpaHNYEeHUs

FopenocoquMTe NnoNoXXeHna OTHOCHO WHBECTUUMOHHATa CcTpaTternd, nonnTtuka wu

Ctp. 31 o1 58



expatcapital

MPOCNEKT HA “EXPAT CZECH PX UCITS ETF”

orpaHudeHnss ca onpegeneHn B un. 7 — 12 Bkn. u un. 17 ot lNpaBunaTta Ha doHaa wm
CbOTBETCTBAT Ha 3aKOHOBUTE M3UCKBaHWA KbM AaTata Ha [lpocnekta. Hakon oT Tesn
nonoXeHus morat Aa ObAaT NPOMEHSAHM MO peLLeHne Ha YNpaBnsiBaLLoTo OPYKECTBO, crieq
opgobpeHne Ha 3amecTHUK-Npeacenatenst Ha KOH, npu ycnosue, 4Ye ToBa € B Han-4o00ObLP
WHTEpeC Ha UHBECTUTOPUTE UMK cnefga oT 3akoHa unu pelueHne Ha KPH. Hesasucumo ot
rOPHOTO, aKO Bb3HUKHE HECBHOTBETCTBME MeXy UHBECTULUMOHHaTa cTpaTernd, nonuTunka u
orpaHnyeHus Ha ®oHaa, Taka KakTo ca nsnoxeHu B [pocnekTta, U nocneasaLiy NPOMeHu
Ha 3OKMCOMKNA u Ha nog3akoHOBUTE aKTOBE MO HEroBOTO MpwunaraHe OTHOCHO
U3NCKBaHNATaA U OrpaHMYeHMaTa KbM CbCTaBa U CTPYKTypaTa Ha WHBECTULUUTE U KbM
JenHocTTa Ha BopcoBo TpbryBaHusa ¢oHA, credBa Aa ce npunarat HOBUTE HOPMaTUBHM
pasnopenbu OT BMM3aHETO UM B curna. B Tean cnyyau YnpaBnsiBawoTo APYXECTBO Lie
npusege lNpasunata u MNpocnekta Ha ®oHAa B CbOTBETCTBUE C HOPMATUBHUTE NPOMEHN B
Han-KpaTKNs pasymMeH CPOK.

I.2. Ipewka oT cnegBaHe Ha UHaekca.

DOHOBT € M3NOXEH Ha PUCKOBE 3a BOMATUITHOCT Ha OTKIIOHEHWETO Mpu CneaBaHe Ha
PedepeHTHMs nHaekc (“tracking error risks”), koeTo Moxe fa AoBeae 4O ToBa CTOMHOCTTa
U npeacTaBsHETO Ha AadnoBete Ha PoHoa ga He cnegBaT TOYHO CTOMHOCTTA U
npeacTaBsHeTo Ha PedepeHTHNs nHaekc. 3a noseye MHGoOpMaums 3allo Te3n pUCKoBe
MoraTt ga Bb3HMKHAT, Mond norrnegHeTe vactrta ,[pelwka oT crneapaHe” B rmaea PuckoB
npodun Ha “Expat Czech PX UCITS ETF” no-gony.

pelukaTa OT cnefBaHe € BOMAaTUIHOCTTa (M3MepeHa Ype3 aHyanuM3MpaHoToO CTaHA4apTHO
OTKINOHEHUE) Ha pa3nukaTta B 4oxogHoCcTTa Ha PoHaa u Tasm Ha PedepeHTHUSA uHaekc 3a
onpegeneH nepuod ot BpeMme. TOBa He € CbLIOTO KaTo pasnuka Npu CrieaeHeTo, KOoATo e
NPOCTO pasnukata Mexay OoxoAHocTTa Ha doHaa v Tasu Ha PedepeHTHUS nHaekc 3a
onpegeneH nepuwog OT Bpeme. Pasnukata npu crnegHeTo nokasBa C KOMKO MNpoueHTa
doHALT ce e NpeacTaBun No-gobpe nnm no-3ne ot VIHgekca, AoKaTo rpeLukaTa oT criefeHe
nokasea NOCTOSAHCTBOTO B pa3fnvkaTa B npeacTtaBsHeTo Ha PoHaa n PedepeHTHNA nHaekc.

OuakBaHOTO paBHULLE HA rogullHaTa rpeLlka oT crieaBaHe Ha PedepeHTHUs1 MHOEKC npu
HopManHu nasapHu ycroeus e 10%. O4akBaHOTO paBHULLE € onpederieHa Bb3 OCHOBA Ha
ncropmudeckn tectose (,6ekTectoBe”), BKMOYBALLN NCTOPUYECKOTO NpeacTaBsHe Ha PX u
cumynmpaHoTo npeactaesHe Ha “Expat Czech PX UCITS ETF” cnpsamo Hero, kaTto ce uma
npeasng HeBb3MOXHOCTTa Ha doHaa aa pennukmpa PX Ha 100% nopagw 3akOHOBU
OrpaHnYeHNsi, CBbpP3aHu C KOHLIEHTpaLMATA; O4aKkBaHW rOQMLLHN pas3xoam 3a yrnpasrieHue n
Opyru; cpegHn o4aksaHu OTKNOHEHNS B KOTUPOBKUTE ,KynyBa-npogasa“ Ha akumute oT PX.
OuakBaHOTO paBHMLLE NpeacTaBsiBa caMo NpPeLEHKa 3a rpeLukara oT cnegBaHe 1 He buBa
0a ce TblKyBa KaTo CTPUKTHO orpaHuveHne. OyakBaHaTa rpellka oT cnegBaHe ce cMmsTa
Bb3 OCHOBa Ha npeacTtaBsHeTo Ha HCA Ha ®oHaa cnpsimo goxogHocTTa Ha PedhepeHTHus
WHAOEKC, Npuemariku, 4Ye nornydyeHuTe AMBMOEHTU OT KOMNoHeHTUTe Ha WHpaekca (cnen
yAbpXaHN AaHbluM) CbLO ce peuHBecTupaT. lNonutukata Ha PoHOa ga peuHBecTupa
nonyyvyeHnTe AMBUMAEHTM (Cnepf yobpXaHuW OaHbuW), MOXe fa AoBede OO rpeluka oT
cneppBaHe. 3a cobcTBeHMUMTE Ha ganoBe oT PoHAa e BaXXHO LSNIOCTHOTO NpeAcTaBsHe Ha
doHaa, Tbi KaTo TOBaA NpeacTaBnsiBa AOXOAHOCTTA OT TAXHAaTa UHBECTULMS.

I.3. (U3m. c Pew. Ha C[] Ne 213/27.10.2017 r., nam. c Pew. Ha C[ Ne 219/24.11.2017 r.)
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PuckoB npocmn Ha BT® “Expat Czech PX UCITS ETF”

MoTeHumanHuTe nputexaTtenun Ha ganose Ha “Expat Czech PX UCITS ETF” cnegBa ga
Obaat 3ano3HaT C pUCKoBETE, CbMNPOBOXAALLW HeroBaTa AeNHOCT, U Ha 6a3aTta Ha TexHUTe
MHOMBUAYANHN MHBECTULMOHHW LIENN, TONEPaAHTHOCT KbM PUCK U MHBECTULIMOHEH XOPU3OHT
[a B3emaT ageKkBaTHO pelleHne 3a MHBECTUPaHE B LIEHHM KHKa Ha PoHaa.

BaxHo e Aa ce 3Hae, Ye UHBecTULUATA B AsanoBe Ha ®oHAa He e 6GaHKOB AEMNO3UT U
crnepoBaTesiHO TA He e rapaHTMpaHa cbrnacHo 3akoHa 3a rapaHTUpaHe BrnoroseTe B
6aHKMTe UNU OT HAKaKbB ApYr BUA rapaHuusa. CTOMHOCTTa Ha gsinoBeTe MoXe Aa
6bae nognoxeHa Ha Koneb6aHusi nopaau cbCTaBa UMY TEXHUKUTE Ha ynpaBrieHue Ha
MHBECTULIMOHHUA nopTdenn Ha PoHaa. NMpeaxoaHuTe pesyntaTtn Ha PoHaa (HMBO Ha
Bb3BpallaemMocT) HAMaT Bpb3ka ¢ 6baeLwuTe My pe3yntaTy¥ U He ca JOCTaTb4HM 3a
B3eMaHe Ha pelleHue 3a UHBecTUpaHe BbB doHAa.

PuckoB npodun Ha “Expat Czech PX UCITS ETF”

PuckoBuat npodmn Ha ®PoHoa npenctaBnsgsa KONMMYECTBOTO M BMOA PUCK, KOUTO
YnpaBnsBawoTo ApYKeCTBO NoeMa Ypes3 MHBECTMpaHe Ha akTueBute Ha PoHaa, Mariku 3a
Len pennvkupaHe Ha PedepeHTHUA MHOEKC, KOUTO KbM JaTaTa Ha HaCTOALLMS NPOCNEKT €
WHOEKC OT akumu, TbpryBaHu Ha [lpaxkata doHgoBa 6opca. B 1031 cmuchn,
mHBecTnpaHeTo B asnoe Ha “Expat Czech PX UCITS ETF” e cBbp3aHo ¢ noemaHe Ha
BUCOK PUCK, NpeaBua gakta, ye PedpepeHTHUS MHOEKC € CbCTaBeH OT akUMK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHW C AEeMHOCTTa U MHBECTULIMOHHUA NopTdenn
Ha “Expat Czech PX UCITS ETF”, kouto ce noemMaT Npsiko Ui KOCBEHO OT UHBECTUTOPUTE
nocpeacTsoM npuaobmesaHe Ha Aanose Ha PoHAa

Mo oTHoweHMe Ha gerHocTTa cu, “Expat Czech PX UCITS ETF” e nsanoxeH Ha pasnuyHu
BWOOBE PUCK, OKasBallM Bb3OencTBUE Bbpxy HeroBuTe pesyntatu. OCHOBHUTE pPUCKOBE,
KOWUTO MHBECTUTOPUTE LLIe HOCAT Npy UHBecCTUpaHe B ganose Ha “Expat Czech PX UCITS
ETF”, ca:

MasapeH puck

Bb3MoXxHOCTTa ga ce peanuaupat 3arybv nopagm HebnaronpusTHN U3MEHEHMUS B LiEHUTe
Ha LEHHM KHKa, NasapHUTE NUXBEHWN MPOLEHTH, BanyTHU KypcoBe 1 apyri. To3n nasapeH
pUCK 3acsara HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOATO CbLLUO Le Bapvpa B pe3ynTaT
Ha NPOMEHUTE Ha NasapHUTE LEHN Ha akUuMMUTEe N APYruTe LEHHU KHWXKA, B KOUTO POHABLT €
uMHBecTupan. Ham-pasnuuHn ca daktopute, KOUTO BMUAAT Ha NasapHaTa LeHa Ha
onpedeneHn akuum (Hanpumep, WMHAHCOBM OT4YETKM, pasKpuBaLM HamaneHue Ha
nevan6arta Ha OpYy>KeCTBOTO, N34ano akumMmTe; 3aryba Ha OCHOBEH KIMMEHT; CbaebeH UCK Ha
ronsiMa CTOMHOCT, MpeasiBeH Ccpelly [OPYXeCTBOTO; MNPOMsIHA Ha perynauunTte B
onpegeneHa uHaycTpusi). He Bcuuku nogo6Hu chaktopu morat ga 6baaT npeasuaeHm.

EKCTpeMHM nasapHun gBMxeHusA
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MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTM, B KOUTO € MHBecTupan ®oHabT, MOXe Aa
Bapupa nopagu Bb3HMKHaNM NpoMeHM B UKOHOMMYECKaTa M nasapHaTa cpefa, napuyHara
nonuTuka Ha LeHTpanHuTe 6aHkun, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO
onepupa eMWUTEHTBbT M TbPCEHETO M MpeanaraHeTo Ha nasapa Ha UEHHU KHwka. B
onpegeneHn MOMEHTU LieHUTE Ha AsarnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT Aa
BapupaT 3HauuTenHo. B cnyyan Ha ronemu aBwxeHUs Ha MHaoekca, BKN. ronemMn AHEBHU
ABWKeHWS, npeacTaBsaHeTo Ha PoHaa MoXe Aa ce OTKNOHM OT MHBECTULMOHHUTE CU Lienu.
MpeoueHkaTa Ha PoHAa Lie Bapvpa B pe3ynTaT Ha NpoMsHa Ha CTOMHOCTTa Ha aKTUBUTE
Ha ®oHaa n PedepeHTHUA HAEKC.

HeBBb3MOXHOCT Ha YnpaBnsABawWOTO APYXECTBO Aa ce ajanTupa KbM NasapHuTe
npoMeHun

doHABT crnefBa nacvMBHa cTpaTterus, T.e. HE € aKTMBHO YynpasnsiBaH. CbOTBETHO
YNpaBnsaBaLloTo APYKECTBO HsIMa [a NMPOMeEHs1 CbCTaBa Ha nopTdonnoTo, OCBEH 3a Aa
cnenea 6nm3ko obulata 4OXOAHOCT Ha PedepeHTHMs nHaekc. PoHOALT He ce onuTBa Ada
,0ne" nasapa n He npegnpuema gedaH3nBHN NO3MLNN, KOraTo NasapbT Naga unm ce cMaTa
3a HagueHeH. CnepgoBaTenHo cnag Ha PedepeHTHUS MHOEKC MOXe Aa AoBeae 4o cnag Ha
CTOMHOCTTa Ha akTueute Ha PoHaa.

JlInxBeH puck

JlnxseHuat PUCK € Bb3MOXHOCTTAa OT HamMalidBaHe Ha CTOMHOCTTA Ha JafeHa LeHHa KHura
B pe3yntatr Ha NoKayBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUMN, NOKa4YBaHETO Ha
JINXBEHUTE paBHULL A BIinAe H86HaI'OI'IpVIFITHO Ha UeHUTEe Ha akunnTe.

BanyTeH puck

PUCKbT OT HamarnsiBaHe Ha CTOMHOCTTA Ha WHBECTUUMSITA B [afeHa LEeHHa KHWra wunm
Aeno3nT, 4EHOMUHUPaHM BbB BaryTa, pas3fnunyHa OT NeB M eBpo, Nopaau U3MEHEHME Ha
Kypca Ha 06MsiHa Mexay Tas3u BaryTa U1 fieBa Unm eBpo.

LleHoBu puck

Puck, CBbp3aH C MHBECTULUMN B akKuun Unn apyrn gamnoBu LEHHW KHMXa — PUCKBT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AafeHa LeHHa KHura npu HGGJ’IaFOI'IpI/IﬂTHI/I
NMPOMEHN Ha HMBATa Ha Na3apHUTE LiIeHW.

JlInkBngeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3aryby uUnu npornycHaTy Non3u OT HanoXUTENHU Unu
NPUHYAMTENHN Npofaxkbu Ha akTUBM Npu HebnaronpuaTHW nasapHU ycrnoBusi (kaTto
HanpuMep HUCKO TbPCEHE NPW HAaNMYMETO Ha CBPbXMNpeAnaraHe).

3akynyBaHe U o6paTHM U3KynyBaHUs

Ako NOPBYKNTE 3a 3aKynyBaHe U 06paTHO M3KynyBaHe Ha OAnoBe ca nosfiydyeHn KbCHO U
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He OTroBapsT Ha usuckeaHuaATa B [NpocnekTta u un. 20, an. 5 ot Npasunata Ha ®oHAaa, LWwe
MMa 3aKbCHEHWe Mexay BpeMeTO Ha nofaBaHe Ha nopbykaTa v AecTBuUTenHaTta gata Ha
3aKynyBaHe wmnu obpaTHO M3KyrnyBaHe. TakuBa oOTnaraHuMsl WUnm 3aKkbCHEHUS morat ga
Josedart 0o HamansiBaHe Ha 6pos oanoBe unv cymata Ha obpaTHUTE U3KYNnyBaHUs.

TbpryBaHe Ha perynupaH nasap

He cbulecTtByBa curypHocT, Ye PoHABLT We nony4ym ogobpeHne 3a TbproBusi Ha perynmpaH
nasap u/vwnu 4Ye wWe 6bAe nogabpkaHa TbproBusiTa Ha aAsnoBetTe Ha PoHaa, Unm 4e
yCrnoBusiTa 3a IonyckaHe A0 TbproBusl HaMa aa ce npomeHsaT. OcBeH ToBa TbproBusita Ha
asnoseTe Ha oHgoBa Gopca Moxe ga Gbae npeycTaHOBEHa criopef npasBunaTta Ha
cboTBeTHaTa Gopca nopaau nasapHUTE YCrOBUS U MHBECTUTOPUTE MOXeE [a He moraT ga
npoaasaT ASMOBEeTe CU, OKATO TbproBusita He 6bie Bb3CTaHOBEHA.

HopmaTtuseH puck

lMpocnekTbT € wu3roTBEH B CbLOTBETCBME C [AencTBawuTe 3aKOHUM W perynauuu.
YnpaBnaBaLoTo ApyKecTBo U/mnn PoHOBLT U HErOBUTE MHBECTULMOHHW LIENN U NOSUTUKN
MoraT ga 6baaT 3acerHatu OT Obaelum NPOMeEHU B 3aKOHUTE W perynauuute. Hosu unu
MoandmLumMpaHn 3akoHW, npasuna u perynauuu B benrapus unm EBponenckns cbio3 morat
[a He No3BOMNAT NN YyBCTBUTENHO A orpaHu4aTt Bb3MoxHocTTa PoHOBLT Aa MHBECTUpa B
onpefeneHn MHCTPYMEHTU. Te CbLLO MOXe Aa Bb3NpenaTcTBaT CKOYBAHETO Ha JOroBopu
C onpefeneHun Tpetu cTpaHu. ToBa Moxe fa yBpeau cnocobHoctTa Ha PoHoa Oa
U3MbIHABA CbOTBETHUTE MHBECTULMOHHW Lenu u nonutuku. MsanbnHeHMeTo Ha TakmBa
HOBW 1N MoaUMULMPaHM 3aKOoHW, MpaBuna u perynauun Moxe a noBeae oo ysenudeHue
Ha BCUYKKN UK HAKOWM pa3xoam Ha PoHaa 1 Moxe Aa HanoxXu NpecTpykTypupaHe Ha doHaa,
C Len cnasBaHeTo Ha HOBMTe MpaBuna. TakoBa eBeHTyanHO NPecTpykTypupaHe moxe aa
BKIOYBA pa3xoau 3a NpecTpykTypupaHe. Korato NpecTpykTypupaHe He € Bb3MOXHO, MOXe
na ce npuberHe kbM npekpaTtaeaHe Ha PoHaa. AktuBuTe Ha PoHaa n PedepeHTHNA MHAEKC
noanexar Ha MPOMsiHA B 3aKOHW UNK perynauum n/vnn Takaea npoMsiHa MoXxe fa ce oTpasu
Ha CTOMHOCTTa UM W/Unn NIMKBUAHOCTTA UM.

KpeauTeH puck

OueHknTe Ha penTuHroBu areHumm kato CtangapT eHa [llyvpc, Myyamc un duty ca
MeXOyHapoaHO Mpu3HaT BGapoMeTbp 3a KPeAUTHUSA PUCK Ha LeHHU KHuxka. Ho u Tean
penTuUHIN He ca nepdekTHU: Te ca HanpaBeHM Ha 6a3a MMHanu cbBUTUS U He oTpasasaT
BCUYKM Bb3MOXHU 6Obdewn obctoatenctsa. KpeouTeH puck cbliecTByBa W Npu
B3aMMOOTHOLLEHUSATa C HacpeLlHaTta cTpaHa no 6opcosu M M3BbLHOOPCOBKU CAEMKM, KOraTto
ce NposiBsiBa B Be Pa3HOBUAHOCTU — KOHTPAreHTeH U ceTbNMEeHT puck. MNMpu nbpeusa nma
BEPOSATHOCT OT HeusMbfHEHME Ha 3adbiKeHusiTa OT HacpellHata CcTpaHa no
n3BbHOOpPCOBM caenku. To3uM puUcKk € MMHUMU3upaH npu pabotata Ha PoHaa npeasug
dakta, Ye TOM WHBECTUpa NpPeauMMHO BbB (PUHAHCOBUM WHCTPYMEHTW, Tbpryemu Ha
perynupaxu nasapu. CeTblMEHT PUCKBT € BEPOATHOCTTA Ha AataTta Ha ceTbIMeHT PoHAbLT
[a He nony4u HacpeLLHu napu4Hu cpeacTea Unm (oMHaHCOBU UHCTPYMEHTU OT KOHTPareHT,
cnep KaTo e U3MbIHUI 3aAbiKeHnaATa cy No JageHaTta caernka KbM TO3M KOHTpareHT.
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PuUck ot KOHUeHTpauus

PUCKBbT OT KOHUEHTpauusi € Bb3MOXHOCTTa OT 3aryba nopaau HenpaswusiHa
AvBepcudukaLms Ha eKCno3nLMn KbM EMUTEHTU, TPYMNM CBbP3aHN EMUTEHTU, EMUTEHTU OT
€0WH U Cbll MKOHOMMYECKM OTpachbi unu reorpadcka obnacr, nnvm Bb3HUKHaN OT egHa U
Cbllia AEMHOCT, KOETO MOXEe Aa NPUYMHU 3HAYUTENHN 3arybu, KaKTo U PUCKLT, CBbp3aH C
rofieMu HenpeKn KPeaUTHU eKCNo3NLMN.

OnepauuoHeH puUck

CBbp3aH € C BBb3MOXHOCTTa [Ja ce peanusupaTr 3arybu nopagn rpewkn unu
HEeCbBbpPLUEHCTBA B CUCTEMATA Ha opraHmn3aums, He4oCTaTbYyHO KBanMduumpaH nepcoHar,
HebnaronpuUATHN BBHLWHU CbOUTMA OT He(MHaAHCOB XxapakTep, B T.4. MpaBeH pPUCK.
YnpaBnaBalloTO OPYKECTBO onpedens KpaTKoCcpovHa W ObArocpoydHa cTpaTerns npu
ynpaBreHMeTo Ha onepaumoHHUTE PUCKOBE, KOUTO BbL3HUKBAT MpU ynpaBneHWeTo Ha
nenHocTtTa u noptdenna Ha PoHga, onmcaHn B un. 19 ot [NpaBunata 3a oOueHKka U
ynpasrieHue Ha pucka Ha PoHAa.

Puck oT rpewka npu cnegBaHe Ha PechepeHTHUsA nHaekc

CnenBaHeTo Ha PedbepeHTHMA MHOEKC Ypes3 MHBECTMPaHe BbB BCUYKM NO3ULIMM Ha MHAEKCa
MOXe [a ce OKake CKbMO M TPYAHO 3a u3nbiHeHue. MopTdonno MeHnmxbpPbT MoXe Aa
M3Mon3Ba ONTUMM3ALMOHHU TEXHWUKM KaTo CEenekuusa Ha oTAernHu nosuvumm ot MHaekca B
nponopuun, KOUTO ce pasnuyaBat oOT Te3an B WMHaekca. YnoTpebata Ha TakuBa
ONTMMU3ALMOHHN TEXHUKU MOXE [a YBEnu4uM rpelukata npu crnegsaHe M ga gosede A0
pasnuyHo npeactaBsHe Ha doHoa cnpsmo WMHoekca. Cbllo Taka CbllecTBYBaLLM
orpaHuYeHust No unv GbaeLUy NPOMEHN B 3aKoHa 1 perynauunte Ha PoHga no oTHOLLEHWe
Ha, HO He caMo, CbCTaBa, KOHLIEHTpaUUsTa U HauyMHa Ha OLEeHKa Ha akTMBMTE moraT Oo
JoBenaTt [0 HEBb3MOXHOCTTa Ha doHaa Ooa pennukupa mHaoekca HanbrHo. Cbllo Taka
GOpCcoBO TbpryBaHUTe hoHOOBE Ha Nasapu, XapakTepuanpalln ce C HIUCKa NUKBMOHOCT, ca
N3MNOXEeHW Ha NO-FoNsIM PUCK OT rpelLlika Npu cneaBaHe Ha UHAEKC.

PecdepeHTeH nspekc

Mpn Hannume Ha cbbUTHe, KoeTo 3acsara VHoekca, Ha PoHOa MOXe Aa ce HanoXu aa
npeycTaHOBM 3aKyrnyBaHETO 1 00paTHOTO U3KynyBaHe Ha ganose. [peoueHkaTa Ha PoHAaa
CblLO MOXe aa 6bae 3acerHaTta. Npu npoaobmkasawm npobnemu ¢ MHaekca PoHABT We
npeanpueme CbLOTBETHM AEUCTBUS, KOUTO MoOraTt ga HamanaT HeTHata CTOMHOCT Ha
aktTnente Ha ®oHga. TakmBu cbOUTUA MoraT ga 6baaT, HO HEe ca OorpaHUMYeHn camo Ao
crnegHuTe:

o V/HOEeKCHT ce cMATa 3a HETOYEH U He OTpassiBa AeNCTBUTENHU Na3apHN pa3BuUTUS;
e VIHOEKCHT e cnpsiH OT opraHa, KOMTO ro OpraHM3npa;
o To3u opraH He MOXe Aa onpegenu CTOMHOCTTa Ha NHaekca;

e To3au opraH npaBu NPoMeHN BbB hopMynaTta Ha nsdmcrneHme Ha Hgekca, Kouto He
nossonseat Ha PoHaa ga ro cregsa nNnpu pasymHu pasxoau;
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e KomnoHeHT Ha NHaekca e HeNMKBUAEH, 3aLLl0TO BeYe He ce Tbpryea Ha perynupaH
nasap;

o KomnoHeHTn Ha MIHOekca ca N3noXeHn Ha No-BUCOKU TpaH3aKUMOHHU pas3xoan nnm
NO-BNCOKN TAKCU 32 CETBJIMEHT, UK CI'IeLI,I/I(bI/I‘-IHI/I OaHb4YHUN OrpaHn4eHnd, KouTo He
Ca OoTpa3eHun B nNpeacTtaBAHETO Ha MHpekca.

CucremMHu puckoBee

CuCTEMHUTE PUCKOBE 3aBUCAT OT OOLWMTEe KonebGaHus B MKOHOMMKATa M NasapuTe KaTo
usno. PoHABLT HE MOXe [a Bfusie BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYMTa U Cce
cbobpassiBa ¢ Tax. PuckoBe, NopoaeHn oT nonmTnyeckaTa u MKOHOMUYEeCKaTa KOHIOHKTYPA,
ca Bb3MOXHaTa HecTabuIHOCT UNn BOEHHW OENCTBUS B pervoHa. beacteuaTa u aBapunte
ca hakTopw, YCINOXHSIBALLM BCSIKa CUCTEMA 3a ynpaBrieHne Ha puckoseTe. [NocneacTeusTa
ca TPyAHO NpeaBvauMK, HO OOCTbMABLT A0 MHOPMauus M NpunaraHeTo Ha cuctema 3a
MPOrHo3npaHe 1 AeNCTBUSI B @EKCTPEMHM CUTYaLIMKN Ca Bb3MOXHM HAYMHM 38 MUHUMWU3UPaHe
Ha oTpuuaTenHnsa edexT.

Monutnyeckn puck

PassuBawute ce nasapun MoXxe pfa nogjsiexart Ha no-BMCOKM OT HOpPpMariHOTO puckose,
CBbpP3aHN C NONMUTUYECKN NMPOMEHWN, ObpXKaBHaA perynauund, couuarnHa HecTabunHOCT U
annnomMmatnyeckn pasBUTUA (BKJ'I. KOHCbJ'II/IKTVI), KOMTO MoOraTt HeratMuBHO Aa MNOBJIUAAT Ha
MKOHOMUKATa Ha Te3n CTpaHn U CbOTBTEHO Ha CTOMHOCTTa Ha MBHECTULIMUTE B TSIX.

Opyrn puckoBe

MuBecTnumnte BbB PoHAOA ca U3NOXEHU Ha PUCK OT 3aTBapsAHeE Ha 6opcaTa, NONMNTUYECKHN
PWUCK, BONATUIHOCT, J11MNnca Ha JIMKBUAHOCT Ha 6opcaTa.

B 3akniwouveHue, MHBECTUTOpPUTE crnedBa Aa MmaT npeaBua, Ye CTOMHOCTTa Ha
asnoeete Ha ®oHaa u goxoabT OT TAX MoraT ga ce NoHuWXxar, nedyan6arta He e
rapaHTUpaHa U UHBECTUTOPMTE NoemMaT pucka Aa He Bb3CTaHOBAT UHBECTULUATA CU
B MbIieH pa3mep.

I.4. (U3m. c Pew. Ha CO Ne 213/27.10.2017 r.) MpaBuna 3a oueHKa Ha aKTUBUTE

AktyanHuTte NpaBuna 3a oueHka Ha nopTderna n 3a onpegensHe Ha HeTHaTa CTOMHOCT U
Ha MHOWKaATUBHATa HETHa CTOMHOCT Ha akTmBuTe Ha “Expat Czech PX UCITS ETF” ca
NPUNOXMMN KbM HacToswms MNMpocnekT 1 npeactaBnsBaT HepasaesHa YacT OT Hero.

I.5. UHBecTMUMOHHA AeNHOCT 3a NocrieAHUTe TPU roAUHU, NpeaxoXaalm rogmHaTa
Ha n3gaBaHe UMK aKTyanuaupaHe Ha NPOCNEKTa, a ako He ca MUHanNM TPU roauMHU — 3a
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CbOTBEeTHUA nepuon

doHABLT € yupeneH npes 2017 r.  HAMa TakaBa UCTOPKSI.

1.L6. XapakTepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4yeHa genHocTTa
Ha “Expat Czech PX UCITS ETF”

Oanoesete Ha “Expat Czech PX UCITS ETF” ca AOCTbMHM 3@ BCUMYKM MHBECTUTOPW.
MuBecTutopute BbB ®PoHAA TbPCAT €KCnosuuus KbM Masapa/nasapute, B KOUTO
PedepeHTHMAT nHaekc nHsecTnpa. KbM gaTtata Ha HacTosiwmsa MpocnekT ToBa € Nonckus
nasap. Cymata Ha uHectMumusaTa BbB oHaa 3aBMCK OT NIMYHUTE 0BCTOATENCTBA HA BCEKM
oTAeneH uHBecTUTOp. 3a ga ce onpegenn Tasu CTOWHOCT, MHBEeCTUTOpuTe TpsbBa Aa
B3emaT npeaBua rofieMuMHata Ha NMYHOTO cu 6oraTcTBO W/WMNM UMOTKU, NApUYHUTE CU
cpeacTBa B MOMEHTa M 3a crieBallmTe HAKOSMKO roavHKW, U FOTOBHOCTTA CU Aa noemat puck
unu no-npeanasnue nogxod. CbluUo Taka CbBeTBaMe UHBECTUTOPUTE Aa AnBepcuduumpat
WHBECTMLMUTE CW B JOCTaTbyHa CTeneH, 3a a He ObOaT W3MNOXEHU eOMHCTBEHO Ha
puckoBeTe Ha To3n ®oHA. B To3n cmucbn ob6pbLiamMe BHUMaHWE Ha BCUYKU MHBECTUTOPU
Ja npeueHaT cBosATa cneuuduyHa cuTyaumss € MOMOLLTA Ha CBOS WMHBECTULMOHEH
KOHCYNTaHT.

. AIKOHOMUYECKA UH®OPMALIUA

1. (U3m. c Pew. Ha CO Ne 213/27.10.2017 r.) JaHb4eH pexum

B HacTtodwms pasgen ce pasrnexga oowuaT gaHbyeH pexmm Ha PoHoa M Ha
WHBECTUTOPUTE OTHOCHO OOXOAMTE MM OT CAenku ¢ asnoBeTe Ha dPoHoa cbobpasHo
OenCcTBalloTO KbM AdataTta Ha M3roTBsiHe Ha [lpocnekta gaHb4yHO 3akoHogaTtencteso. B
VMHTEpPEC Ha NpuUTeXaTenuTe Ha AAN0Be U Ha BCUYMKN MHBECTUTOPU € fa Ce KOHCyNnTupart no
Te3n U ApyrM AaHbYHW BBMNPOCK C AaHBYHM EKCMEPTU, BKIMIOYUTENHO OTHOCHO AAaHbYHUS
edeKT B 3aBUCMMOCT OT KOHKpEeTHaTa cutyauus.

KopnopaTtnBHO gaHbyHO obnaraHe Ha PoHaa

Meyanbarta Ha ®oHaa He ce obnara ¢ kKopnopaTUBEH OaHbK.

Ob6naraHe goxoAuTe Ha NpuTexarenute Ha asanoee ot PoHaa

HeTHuaTt goxoa, peanuaupaH ot doHaa, yBenuyaBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHAa M CbOTBETHO CTOMHOCTTA Ha HeroBuTe Asnose. Tbi kato PoHOABLT He pasnpeaens
goxon Mexay WHBeCcTUTopuTe, nocnegHute ©Ouxa MOrnu ga peanusat Kanutanosa
neyanba, kaTto nNpogagaT npuTexaBaHuTe OT TAx AdnoBe obpatHo Ha doHga (npwu
onpegeneHu ycrnosus) unu Ha poHaosata 6opca. PasmepbT Ha kanutanosaTta neyanba ce
onpedens KaTo MOMOXWUTENHa pasnuka Mexay npojaxHaTa LUeHa W ueHaTta Ha
npugobvBaHe Ha adnoseTe. KoraTo agsnoBete ca npuaobvTU Ha pPasnUYHU LEHU U
BMOCMNEACTBME Ce NpodaBar 4acT OT THX, KaTo He Moxe Aa 6bae Aoka3aHO KoM OT TSX ce
npogasaT, uUeHaTa Ha npugobvBaHe Ha [OAnNoBeTe € CcpedHo npeTerreHaTa LUeHa,
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onpeneneHa Bb3 OCHOBA Ha LieHaTa Ha NpuaobuBaHe Ha AbpXKaHUTe OAN0BE KbM MOMEHTa
Ha npogaxbara.

Obuwu ronoxxeHust

Hoxoante oT caenkn ¢ gsanoee Ha PoHaa (peanusnpaHaTta kanuTtanosa ne4vanba) Kakto B
crnydyauTe Ha obpaTHO M3KynyBaHe Ha ganoseTe oT PoHAa, Taka M Npu npogaxba Ha
aanosete Ha B®b — Codma He ce obnarar, korato nofyvaten Ha Aoxo4a Cca MECTHM
dur3ndeckn nmua nnn ruandeckn nuua, yCTaHoBeH! 3a AaHbYHM LENY B ObpXKaBa — YNeHKa
Ha EBponenckua cbio3 MnM B Apyra Abpxkasa, NpuvHagnexawia KbMm EBponenckoTo
MKOHOMWYECKO MPOCTPaAHCTBO.

CbOTBETHO, C Te3N [OXOAM Ce HamansiBa CYETOBOAHMAT (DUMHAHCOB pes3ynTaTt npu
onpenensiHe Ha AaHbYHUSA PMHAHCOB pe3ynTaT Ha puanyeckuTe nuua, KoMTo noanexar
Ha obnaraHe no pefa Ha 3akoHa 3a KOpPNopaTUBHOTO ModoxodHo obnaraHe (,3KMO*).
CnenBa noa ce uma npeasua, Ye npu 3aryba ot caenku ¢ AsnoBe, nuuarta, KoMTo nognexaTt
Ha obnaraHe no pega Ha 3KIO, we cnegBa ga yBenu4yaT CYeTOBOAHUSA CU (pMHAHCOB
pes3yntat c oTpuuaTenHata pasfnuka Mexay npodaxHata W npuaobuBHaTa LeHa Ha
asanoseTe. Korato asnoseTe ca npuaobuTy Ha pasnuyHn LIEHM 1 BNOCNeAcTBME Ce npoaaea
yacT OT TAX, KaTo He MOXe Oa Obje [oKasaHo KoM OT TAX Ce Mnpoaaear, LeHaTta Ha
npuaobvBaHe Ha OANoBeTe € CpeaHOo NnpeTerneHaTa LeHa, onpeaeneHa Bb3 OCHOBa Ha
LueHaTa Ha npuaobuBaHe Ha ObpXaHUTe OANOBe KbM MOMEHTa Ha npoaaxbarta. Tesu
J0Xxoau He ce obnaraTt U ¢ AaHbK NPU N3TOYHMKA.

U3kroyYeHue 3a HSKou Kameeopuu nuua

Hoxogute oT caenku ¢ asnose Ha PoHAa (peanuanpaHaTa kanutanosa nevyanba), KakTo u
M306LWo ¢ PMHAHCOBU aKTMBW, NMOSyYEeHU OT PU3NYECKM LA OT TPETU OAbpXKaBu, U3BBbH
ropenoco4eHnTe, ce obnaraT ¢ oKoH4YaTeneH gaHbk B pasmep Ha 10% Bbpxy obnaraemus
noxof.

ObGnaraemusit foxof € cymaTa OT peanu3npaHuTe npes rogMHarta nevantu, onpegeneHun
3a BCsika KOHKpETHa caernka, HamaneHa CbC cymaTa OT peanu3upaHuTe npes rogvHarta
3arybu, onpegeneHn 3a BCsKa KOHKpeTHa caenka. PeanmsmpaHaTta nevanb6a/saryba 3a
BCSka CAenka ce onpegensl, Kato npoAaxHaTa LeHa ce HamansiBa C LeHaTa Ha
npuoobusaHe Ha pgsnoseTe. Korato gsinoBeTe ca NpuvaobuTVM Ha pPasfUYHU LIEeHU U
BMocneacTBME ce npodaBa 4acT OT TSX, kKaTo He Moxe Aa 6bae [okasaHo KoM OT TAX ce
npogasaT, LeHaTa Ha npuaobuBaHe Ha [OsAnNoBeTe e cpeaHo MNpeTerneHata LeHa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha AbpXKaHUTe OAN0BE KbM MOMEHTa
Ha npogaxbara.

YnpaBnaBalloTo APYKECTBO € ANTbXHO Aa NpefocTaBsa Ha U3NbIAHUTENHUS QUPEKTOP Ha
HaunoHanHaTta areHumsa 3a npuxoauTte nHdopmaumara no yun. 143, 6. ,H, an. 1, 1. 1-4 ot
HaHbuHo-ocuryputenHua npouecyaneH kogekc (OOTK), BkmountenHo 3a pasmepa Ha
nannarteHuTe goxogu ot cnectaBaHua — no 30 anpun Ha roguHaTa, crieaBalla roguHaTa
Ha m3nnawlaHeTo Ha goxoaa. MIHpopmauusaTa obxBalia BCUYKMA OOXOAN OT CMECTsiIBaHUS,
n3nnaTteHun npes cboTBETHATa KaneHgapHa roguHa.

lll.2. (U3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) Takcu (KOMUCUOHU) NMPU NOKyNKa U
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npogax6a Ha ganose Ha “Expat Czech PX UCITS ETF” — HauncnaBaTt ce caMmo BbpXy
cAenku Ha NbpBUYEH Nasap

TakcuTe npu nokynka u npogaxba ca npegHasHayeHW Oa MOKPUST pasxoauTe npu
npogaxba/nsgaBaHe u obpaTHO M3KyMyBaHe Ha OAMNOBE, U Ce BKMYBAT B €MUCUMOHHATA
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe, KOATO ce 3annaiia oT MHBECTUTOpA.

®oHABLT Npunara crnegHaTa CTPYKTypa Ha Takcy Npu 3anuceBaHe u obpaTHO M3KynyBaHe Ha
OSNOBE Ha NbPBUYEH Nasap 3a CrnegHuTe rpyny UHBECTUTOPU:

Pa3mep Ha TakcaTa npu

Pa3mep Ha Takca npum
nopbykKaTa 3a obpaTHo

Twun nuBecTUTOp

nopbyKaTa 3a NoKyrnka
Ha panoBe Ha BT®

U3KynyBaHe Ha panose
Ha BT®

7 HCTUTYyUMOHalrieH MHBECTUTOP

2.00%

2.00%

Opyr nHeBecTuTop
(BKIHOUUTENHO
MapKeTMENKbLP), KOUTO e
CKIOYMN JOroBop 3a ToBa C
YnpaBnsasawoTo ApyKecTBo

Mo Takecwn, ycnosusa n
OrpaHUYeHns1, NOCOYEHMN B
Jorosopa ¢
YnpaBnaBaLLoTo
APYXeCcTBO

Mo Takcwn, ycnosua n
OrpaHUYeHusl, NOCOYEHMN B
gorosopa ¢
YnpaBnsaBaLloTo
APYXeCTBO

Hes3aBucmMmo OT mHBEcTMpaHaTa cyma, UHBeCcTUTopuTe BbB PoHAa crnedBa na 3annatar
Takca oT 2.00% npm Nokynka Ha AArnoBe, AbIMKMMA KbM YNPaBnsBaLloTo APYKECTBO, KOATO
Ce HauucrnsiBa Bbpxy HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa Ha 1 oan u ce BKNOYBA KbM
€MNCUNOHHAaTa CTOMHOCT Ha OsNOBETE, OCBEH ako He € AOroBOPEHO PasfMYHO B 4OrOBOpP C
YnpaBnaBaLloTo ApyKecTBo. EMUCHMOHHa cTorMHOCT Ha ®oHaa ce aedmHupa kato HCA Ha
1 4an nntoc TakcaTa, AbJ/PKMMa KbM YNpaBnsaBaLloTo OPYKECTBO.

3a ,MHCTUTYLMOHANeH MHBECTUTOP® Ce cuyumTaT BCUYKM 3acTpaxoBaTeNHW OPYXKecTBa,
0aHKK, WMHBECTULMOHHN MOCpeaHuUM, YrnpaensBaluM OPYKEeCTBa, MEHCMOHHM (OOHOOBE,
KaKTO M BCUYKM KOMEKTUBHU WHBECTULMOHHU CXEMU W MHBECTULMOHHW OPYXEeCTBa,
nonyyunnu nuueHs B EC nnn gbpxkasa ot ONCP. NHeecTuTopuTe BB POHOA cneaBa Aa
3annatat Takca oT 2.00% npu obpaTHO Wu3KynyBaHe Ha [AAnoBe, AbiHKUMA KbM
YnpaensBaLwoTo OPYXECTBO, KOSITO Ce Hauucnsisa BbpXy HETHATa CTOMHOCT Ha aKTUBUTE
Ha doHOa Ha 1 asn n ce npucnaga oOT LeHaTta 3a 06paTHO M3KyrnyBaHe, OCBEH ako He €
[OroBOPEHO Ppas3nUYHO B AOrOBOP C YnNpaensBawoTo ApyxecTBo. LleHata Ha obpaTtHo
n3kynyesaHe Ha ®oHga ce geduHupa kato HCA Ha 1 gsan MUHYC TakcaTa, ObIpKMMa KbM
YnpaBnaBaLLoTo ApYyXKeCcTBO.

MHBecTUTOpMTE 3annawiaTt no cebecTOMHOCT BCUYKM pa3xoam 3a CETbIIMEHT U TpaHcdep
Ha gsnose Ha doHAa 3a BCUYKM onepaunm Ha MbpBMYEH Nasap, BKAOYUTENHO TakCU KbM
aenosntapu, 6aHKoBKM pas3xoaun, KOMUCUOHU, aHbUU U ap.

CnepBa ga ce nma npeasua, Ye ycrioBusiTa npu eMuTupaHe n obpaTtHo nskynyBaHe ¢ Apyru
WHBECTUTOPM (BKMOUUTENHO MapkeTMenkbpu) ca ypeaeHn B OTAENHU JOrOBOPW.

l.3. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) PaaxoaM unu Takcu 3a cMeTKa Ha
doHaa

Pasxoaou 3a cmeTka Ha PoHaa (KOocBEHM pa3xoau 3a MUHBECTUTopa)
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Te3n pasxoam ce npucnagar oT aktuenute Ha “Expat Czech PX UCITS ETF” 1 Taka koCcBEHO
ce noemaT OT BCUMYKM MpuTexatenn Ha ganoBe. [TbnHO onucaHue Ha Te3n pasxoam
MHBECTUTOpUTE We HamepaT B yn. 33, un. 34, un. 35 n un. 36 ot lNpasunata Ha PoHaa.

B ponHaTta Tabnuua ca NocoYeHW MPOrHO3MpaHWTE FOAMLLIHM OMepaTMBHU pasxoan Ha
“Expat Czech PX UCITS ETF” kaTo nNpoueHT OT roguiiHaTa cpegHa HeTHa CTOMHOCT Ha
HEroBuTe aKkTUBW:

MoauWHM NPOrHo3uMpaHu onepatvMBHM pas3xoau Ha ®oHpa kato % OT roguvwHarta
cpegHa HCA

% o1 roguwHata cpegHa HCA Ha

Bupg pasxop doHaa
durKCUpaHo Bb3HarpaXaeHue 3a o
N 1.00%

NpaBnsiBaLLOTO APYKECTBO
[pyrn onepatnBHK pa3sxoau 0.38% (a)
O6LL0 NporHo3mpaHn onepaTnBHN 1.38%
pas3xoau

(a) B ,Qpyrn onepaTtnBHM pa3xogu” ca BKIHOYEHW OCHOBHM MPOrHO3vMpyemMu onepaTuBHU
pasxoam KaTo: Bb3HarpaxgeHwe Ha [enosutaps; Bb3HarpaXxgeHueTo Ha oauTopute 3a
3aBepka Ha roguwHua uHaHCOB OTYeT Ha BbopcoBo TpbryBaHus dooHA, pasxoauTe 3a
peknama n mapkeTuHr Ha doHAa, 3a KOHTaKTU C MHBECTUTOPUTE, TaKCK 3a NULEH3NpaHe 1
TeKylMTe TakCu 3a Haa3op, YNeHcTBO M Apyrn nogobHn Ha Komucusata, Gopeute un
LleHTpanHus genosntap v Apyru ObpXXaBHW OpraHn U UHCTUTYLIMK, CBBbP3aHU C AeHoCTTa
Ha PoHAa; opyrm pasxoan, nocodeHun B MNpaBmnata Ha PoHOa 3a HeroBa cMeTKa.

Bb3HarpaxxgeHneto Ha YnpaensiBallOTO APYXECTBO Ce ornpedens No CredHUst HauuvH:
bMKCMpaHO Bb3HarpaxkaeHve B pasMep Ha roguiiHa Takca 3a ynpaenenue 1.00% (eawH
npoueHT) ot HCA, kato ce Hauducnsea Bceku paboteH aeH. [lo cBos npeueHka B
onpeneneHn OHW 3a uenute Ha usdmcnsasaHe Ha HCA YnpaensiBawloTo OPYXECTBO MOXe
[a He HaYMCNN HUKaKBO MU Aa HAYUCNM NO-Masko OT AOMNYCTUMOTO Bb3HarpaxaeHue.

lll.4. JanHHu 3a pa3xogute Ha “Expat Czech PX UCITS ETF” 3a nocnegHute 3 T.,
npeaxoXxgalwy roguHaTa Ha usgaBaHe UM aktyanusupaHe Ha lMpocnekTta

PoHOBLT € yupeaeH npes3 2017 r. n HAMa UCTopUS 3a NocnegHUTe TPU roaUHN.

.4.1. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) JaHHu 3a lNonuTukaTa 3a
onpegensiHe U uannawaHe Ha Bb3HarpaxgeHusita B ,Ekcnat Acet MeHUOKXMBHT

EAL

Monutnkata 3a onpefensHe M u3nnawlaHe Ha Bb3HarpaxgeHusita B ,Ekcnat Acet
MennopkmbHT EALl He pedhepupa NO HUKAKLB HAYUH KbM YrpaBrsiBaHUTE OT OPYKECTBOTO
KONEKTUBHMN NHBECTULIMOHHM CXeMWU U BOPCOBO TbpryBaHn dpoHaoBe. POHABLT HE ObITKK
HUKaKBU TaKCU U HAMA OONMBMHUTENHN pa3xoam KbM APYKECTBOTO, HErOBUS NepcoHan unm
pbKOBOAEH CbCTaB, MpoudTudawm oT Tasu [lonutuka. CowrnacHo [lonuTukata 3a
onpegensiHe N uannawiaHe Ha Bb3HarpaxgeHusaTa B ,Ekcnat AceT MeHnmpkmbHTY EAL
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Bb3HarpaxgeHusita B [AOPY)KECTBOTO MoraT Aa ObaaT MNOCTOSHHU M MPOMEHMUBW.
IMOCTOSAHHMTE M NPOMEHNUBUTE Bb3HArpaXKaAeHsi Ha pasnNUYHUTE KaTeropmum CAyXuTenu ce
onpenensT, KakTo crefea: 3a YneHoBeTe Ha CbBeTa Ha OAMPEKTOPUTE — C PeLLUEHME Ha
edHONMNYHMA COOCTBEHMK Ha KanuTana; 3a BCUYKM OCTaHanum Chnyxutenu — oT
NanbnHuTenHusa gupektop. NonutukaTa 3a Bb3HarpaxgeHusara e nyonukyBaHa Ha caunta
Ha ,Ekcnat AceT MeHnpxmbHT EAL www.expat.bg, kKaTo konue oT Hesl ce npeaocTaBs Ha
XapTueH HocuTen 6e3nnaTHoO Npu NOUCKBAHeE.

IV.TbPFOBCKA NH®OPMALINA

vV.1. (U3m. c Pewr. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 219/24.11.2017
r.) Ycnosus v pepg 3a usgaBaHe U npogaxo6a Ha AsnoBe Ha NbpPBUYEH nasap

[anosete Ha ®oHaa moraTt ga 6baat KynyBaHM M NpodaBaHn Ha MbPBUYEH UM BTOPUYEH
nasap CbrnacHO 3aKOHOBUTE U HOpMaTUBHU pasnopendu, kakto u yn. 20 ot lNpaBunarta Ha
®doHpa.

doHABT HAMa npaso ga emMmutupa ganose, YMATO eMUCUOHHa CTOMHOCT He € u3udano
3aniarteHa.

MbpBUYeH nasap

MbpBUYHMAT Nasap e nasapbT, Ha KOUTo Asanose Ha PoHOa ce msgasaT UNKM U3KynyeaT
obpaTHO anpekTHO oT camusa PoHg. CnegHuTe rpynu MHBECTUTOPWM MOoraT Aa ydacTBaT Ha
MbPBUYHUS Na3ap Npu cnegHUTe ycnosus, onpedeneHy B To3n MNMpocnekT, ako CblunTe He
ca B pa3pes CbC 3aKOH Uy HopMaTuBHa pasnopeaba:

Tabnuua ,,YcnoBus*“

MuH. pa3mep Ha
MuH. pa3mep Ha P P
nopbyKaTa 3a obpaTHo
Tun nHBecTUTOp nopbyKaTa 3a NoKynka
M3KynyBaHe Ha AsAnoBe
Ha asinoBe Ha ®oHpa
Ha ®oHpa
MHcTuTyumnoHaneH uusectutop | 100 000 gana 100 000 psna
Opyr nHBecTuTop Mo Takecwn, ycnosusa n Mo Takcwy, ycnosua n
(BkNtOUMTENHO OorpaHnyeHnsi, MOCOYEHN B | OrpaHUYeHUsi, MOCOYEHN B
MapKeTMENKbP), KOWTO e aorosopa ¢ aoroesopa ¢
CKJTHOMUIT 4OroBOp 3a TOBa C YnpaBnsaBaLLoTo YnpaBnsaBaLloTo
YnpaBnsasawoTo ApyKecTBo ApYyXecTBO OpYyXecTBO

Bcsika nopbyka TpsibBa ga OoTroBaps Ha M3MCKBAHETO 3a MMHMMAanHus pasmep n ga 6bae
Ha cTbnkn oT 100 000 gana (cyma Ha ganoseTe ga e kpatHa Ha 100 000) 3a nopbyku 3a
NMoKyrnka unu obpaTHO U3KyrnyBaHe Hag Te3an C MUHMMAarHWs pa3mep, OCBEH aKO He e
[OroBOpPEHO APYro B AOrOBOP C YNpaBnsABaLloTo OPYKEeCTBO.

BcuuykM nopbyYkM M HABPEMEHHOTO WM ModaBaHe kbM PoHoa ca OTFOBOPHOCT Ha
WHCTUTYLMOHANHUTE MHBECTUTOPU, MAPKETMENKbPUTE U BCEKM OPYr UHBECTUTOP, KOMTO €
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CKJIOUMN AOrOBOP 3a y4acTue Ha MbpBUYEH Nasap C YNpaBnsaBalwoTo APYKeCTBO. BeaHbx
npuetn ot PoHAa, NOPBbYKMUTE CTaBaT HEOTMEHSIEMMU.

i) NuuaTa, KOUTO MMAT BL3MOXHOCT Aa CKMoYBaT JOroBOP 3a yvacTue Ha MbpBUYEH
nasap, ca UHBECTUTOPWU, KOUTO ca KnacuuLMpaHu KaTo ,npodeCcuoHanHeH KrmeHT"
no cMmucbna Ha § 1, T. 9 ot 3akoHa 3a nasapuTe Ha PUHAHCOBUN MHCTPYMEHTH;

ii) YcnoBusita 3a MMHUMarneH pa3mep Ha UHBECTMUMATA, CTbNKata npy Nopbykn Hag
MUHUMAnNHUS pasMep M TakcuTe we ObaaT OoroBapsiHA C BCEKUM WMHBECTUTOP,
Ccbobpa3HO aHaXWMeHTa 3a pa3mep Ha MHBECTUUMATa, CPOKOBE, YecToTa u Apyru
yCroBus OT CTpaHa Ha nHBecTuTopa.

BegHbx npuetn ot doHAa, NopbyKkNTE cTaBaT HEOTMeHsseMn. MagaBaHeTo (npogaxbara)
Ha gsnoBe Ha PoHOa MOXe Oa ce OCbllecTBsBa, CaMO ako eMUCUMOHHaTa CTOMHOCT Ha
JANOBEeTe e HanmbiHOo n3nnaTeHa.

OcBeH B criy4anTe Ha BPEMEHHO crnMpaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsiBalLOTO
OPYXKEeCTBO eXedHEBHO N34YMCIIsiBa EMUCMOHHA LieHa, MO KOSITO MHBECTUTOPUTE MoraT Aa
3akynaTt ganoee Ha PoHpa. LleHata ce onpepenss Ha 6asata Ha HCA Ha eaunH gsn,
M34YncneHa cbrnacHo meTtoga, onncaH no-gony B lNpocnekra.

Oanoee Ha ®oHOa moraT ga 6baart 3akyneHu oT UHBecTuTopute B ochuca Ha Y[ ,Ekcnar
AceT MeHnpxmbHT EALl Ha agpec rp. Codms, yn. ,[eopru C. Pakosckn® Ne 96 A, ot 9:00
0o 17:00 vaca, Ten.: +359 2 980 1881, chakc: +359 2 980 7472, nuue 3a KOHTakTL: YKacMunHa
MBaHoBa.

3akynyBaHeTo Ha asinose oT PoHaa

¢ [lopaBaHe Ha NopbYKa 3a NOKyNKa Ha asnoBe. /IHBecTUTopuTE NogasaT nopbyka
3a MNOKyMka Ha OsAnoBe, CbAbpXalla pekBuanTute cbrnacHo Hapepba Ned44 ot
20.10.2011 r. 3a n3ncKBaHUATa KbM OENHOCTTA Ha KOMNEKTUBHUTE MHBECTULIMOHHN
CXeMu, ynpaBnsBalLlnTe APY)KeCTBa, HauMOHaNHWTE WMHBECTUUMOHHU OHAOBE U
nuuarta, ynpaensiBallM anTepHaTUBHM MHBECTMUMOHHM ¢oHaoBe (obpasey Ha
nopbykaTa MOXe Aa ce nonyyu B odmca Ha YNpasnsiBalloTo APYXKECTBO), JINYHO,
ypes Mb/IHOMOLLHWK/NpeacTaBnsiBall nnm ype3s
NUueHsnpan/nuueHanpaHa/nuueHsnpaHo ¢ numueHs B  EC  nHBECTUUMOHEH
nocpenHuk/6aHka/ynpasnsiBallo APYKECTBO, KOrato TO31 MHBECTUTOP € KINEHT Ha
CbOTBETHUS WMHBECTULUMOHEH MOCPedHUK, BaHka mnu ynpasnsBallo OPY>KECTBO.
MopbYkK 3a Nokynka Ha AsnoBe ce npuemar Bceku paboTteH aeH mexay 9:00 1 17:00
Yaca B ochmca Ha YNpaBnsiBaLloTO APYKECTBO, MO €MNEKTPOHEH MbT C ENEKTPOHEH
noanuc Ha nmenn: asset.management@expat.bg, nnn npm TexHmyecka Bb3MOXHOCT
ype3 MexayHapOOHM YCTaHOBEHW enekTPOHHU nnatcdopmu 3a obcnyxBaHe Ha
doHpoBe, kato VESTIMA Ha Clearstream. B nopbuykata MHBECTUTOPBLT NOcCoYBa
Janu gsnoseTe we 6baaT u3gageHu cpelly 3annaliaHe unm cpeLly KowHuua oT
uHaHcoBM akTmBu. B cnyvaih 4ye nopasaT nopbyka 4Ype3 MbIAHOMOLLHUK,
nocrnegHusaT € HeobxooMMoO Oa NpeacTaByM M U3PUYHO OpUrMHam OT HOoTapuasnHo
3aBepeHO Mb/IHOMOLLHO, [aBallo NpaBO 3a M3BbPLUBAHE HA YNPaBUTENHU U
pasnopeanTenHu AencTBus C LEHHW KHWXKa W Adeknapauusi, Ye He M3BbpliBa no
3aHATUE COENKM C LLEHHM KHWKA. Te3n M3ncKBaHna He ce npunarar, KoraTo 3asiBkaTta
ce nopasa Ype3 MHBECTULMOHEH NocpeaHuK, 6aHKa nnn ynpaensBaLlo OpYXeCTBO.
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e 3annawiaHe Ha 3anucaHuTe asanose. [lapyyHWTEe CpeAcTBa 3a 3aKynyBaHe Ha
O4ArnoBe u/vnu KowHuuaTa oT akTuBu GuBaT NoOMy4yeHU Mo crneuuanHa cMeTka npu
[enosutaps, BogeHa Ha umeTo Ha PoHOa nNpu OOCTaBKa Ha OSNOBETE cpeLly
3annawaHe (DVP) Ha knneHTa. CeTbnNMeHTBT cpelly 3annawaHe (DVP) Ha caenku
Ha NMbpPBUYEH Masap, cpelly NapuvyHW CpeacTBa W/UMKM KOLWHMLA OT akTUBM, ce
n3ebplBa B LleHTpaneH Heno3utap A cbrnacHo [NpaBunHWK 3a OeWMHOCTTa Ha
LeHTpaneH genosutap AL

e M3nbnHeHue Ha NopbyuKaTa. AKO MHBECTUTOPBLT (BKMIOYUTENHO MapPKETMENKBPBT)
€ noJan nopbyka 3a NoKynka mnm obpaTHo m3kynysaHe Ao 15:00 4., To nopbykaTa
we 6bae manbnHeHa no HCA 3a geHs, B KOWTO e nogageHa. AKO nopbykaTa e
nopageHa cneq 15:00 4., To 79 We 6bae usnbnHeHa no HCA 3a geHsl, cnegsaty,
JeHs Ha nogaBaHe Ha nopbuykata. CbrracHo un. 66, an. 1 or Hapenba Ne 44
NOpPbYKNTE Ce M3NDBIHABAT B CPOK 4O 7 KaneHaapHW AHM OT AaTaTta Ha nogaBaHe Ha
nopbuykata. AKO nopbykarta He € noanucaHa UM He e NPaBWUIHO MOMbJIHEHA, TO
ToraBa nopbykaTa ce cuMTa 3a HeBanuaHa u Tpsibea ga 6bae nogageHa oTHoBO. B
nopbykaTa KNMEeHTbT U3PUYHO NMOCOYBA Oanu XXenae gocTaBkaTa Ha osnoBeTe Aa
ce u3BbpwM cpewy 3annawaHe (DVP) w/unu cpelly KOWHMLA OT akTMBU B
CbOTBEeTHaTa Aeno3uTapHa MHCTUTYuus. [laTata Ha OOCTaBka e ABa OHM cnef
nogasaHe Ha nopbykaTa (T+2).

- UsnbnHeHue Ha rnopbYykama cpewly 3annawaHe 8 napu. Ha cnepsawms
paboTeH aeH cnen gexs, no Yuato HCA 3a gan Tpsabea ga 6bae nanbrHeHa
nopbuykata, gsnoeete OuMBaT M3OadeHW M HACOYEHW 3a MPEXBLPMSIHE KbM
KNMeHTa C MocoveHust B Mopbykata Banbop. lNMopbuykarta ce M3nbHsABa 3a
pa3mepa Ha 3asiBeHus1 Opor AArnoBe, YMHOXEHU MO onpegeneHata eMMCcMoHHa
CTOMHOCT Ha €eauH AdAn, KaTo eMMUCUOHHAaTa CTOMHOCT Ha eauH Osan ce
3aKkpbrnsiBa 40 YETBBbPTOTO YWCIO crnen OeCeTUMHUS 3HaK. YNnpaBnsBalloTo
OPYXECTBO MNpefocTaBsl MOTBbPXKAEHME 3a M3MbIIHEHMETO Ha BanugHaTta
nopbyka, CbAbpXKallo MHCTPYKLMM 3a AOCTaBKa Ha KHMKaTa CpeLly nnawiaHe
(DVP) npu nbpBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMS LOeH,
cneppalll U3NbITHEHMETO Ha NopbykaTa 3a AeHs, no ymaTo HCA ce nanbnHsiBa
nopbuykaTa.

- UsnbnHeHuUe Ha nopbYkama cpewly docmaska Ha KowHuua om akmusu. Bcekn
paboTeH OeH YnpaBngdAsalloTO ApyXecTBO nybnukysa Ha www.expat.bg
CbObP)KaHMETO Ha KOLWWHULA OT akTuBK, KodATo npeactasnssa 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe“). B nopbykata 3a 3anucBaHe Ha OANOBE Ha
NMbpPBUYEH Na3ap MHBECTUTOPBT NocoyBa BPoSA akuMM OT BCEKNM EMUTEHT, KOUTO
we genosvpa BbB PoHaa. bposaT Ha akuuuTe Ha BCekn eMUTeHT TpsbBa ga
OoTroBaps Ha gonyctumus O6pon B nakeTa 3a emutMpaHe (Unu ga e KpaTeH Ha
Hero 3a 3anuceaHusa oT Hag 10 000 gana). MNopbukaTa ce M3NbMHSABA 3a
pa3mepa Ha 3asBeHWs1 Opor AArNoBe, YMHOXEHU NO onpeaeneHaTta eMMCUOHHa
CTOMHOCT Ha eguH gan. lNonyyeHata cyma ce Hapuya ,cyma Ha nopbykarta“. Ha
cneaBawma paboTteH aeH cnef aexsa, no yuato HCA 3a gan TpsioBa ga 6bvae
M3NbSiHEHA nMopbuykaTta, AdnoBete OMBaAT U3OageHM W HAcOYeHU 3a
npexebprsHe kbM knueHta. Jo 12:00 4. Ha 0684 Ha TO3M OEH KIUEHTbLbT
nonyyaBa NOTBbPXAEHWE 3a NogageHaTa nopbyka, B KOETO YNpaBnsBawloTo
OPYKeCTBO NOCOYBA KELLOBKS KOMIMOHEHT, KONTO TpsibBa Aa 6bae AenosvpaH B
cMmeTKaTa, BogeHa Ha umeto Ha PoHaa B LleHTpaneH genosvtap 3aegHo Cbe
3asiBEHUTE akumMn. 3a onpegensiHe Ha KeLWOoBWUsl KOMMOHEHT OT cymaTa Ha
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nopbykaTa ce Baay cOOpbT Ha 3asdBEHUTE 3a Aeno3vpaHe akunm, YMHOXEHU No
LeHaTa UM 3a aeHsi, no ymnto HCA ce m3nbnHaBa nopbykata. CTOMHOCTTa Ha
aKTMBUTE OT KOLUHMUATa, KOATO ce BHacd BbB ®PoHaa, ce wmsuucnsisa B
cboTBeTCcTBME C [lpaBuvna 3a oueHka Ha nopTdenna n 3a onpegensiHe Ha
HeTHaTa CTOMHOCT 1 Ha MHAMKaTMBHATa HETHA CTOMHOCT Ha akTusnTe. Kbm Taka
NoslydYeHnss KeLloB KOMMOHEHT ce [[00aBAT BCUYKM pa3xodn, CBbp3aHu C
NPexBbPMAHETO Ha KolWHMUAaTa OT aKTMBU WU KELIOBUS KOMMOHEHT, KOWUTO
®oHabT TpabBa ga 3annatu, ako uma Takuea. 1o To3M HauvH Te ce noemar oT
KNueHTa, 3anuceal asnose ot PoHAa, a He OT CbLLECTBYBALLUUTE NpUTeXaTenu
Ha gsnoee BbB PoHaa. [locTaBAHe Ha KOLLHULA OT akTUBM Ce U3BBLPLUBA, Ypes3
Jenosutapute Ha [ABeTe CTpaHu Ha pata T+2. CTpaHuTe WHCTpyKTupat
obcnyxBawuTe rm geno3ntapu Ha T+1 ga NpexsbpnAT KOWHULA aKTUBU CpeLLy
asnose ot ®oHaa unm obpaTHOTO, CbrMacHO npasunata u npoueaypuTe Ha
CbOTBETHUA Aeno3uTtap. KoMyHuKaumnaTa mexay genosutapute ce U3BbpLuBa
Mo YCTaHOBEHMS Ha CbOTBETHUSA Na3ap HadvH (B bbnrapus koMyHukaumsita ¢
UeHTpaneH [enosutap AL ce um3Bbpwsa 4pe3 FTP wunu SWIFT kaHan, B
YyXOMHa OCHOBEH KaHan 3a KOMyHuKauusa mexay genosutapu e SWIFT).
JonbnHutenHa uHgopmMauus 3a CeTblIMEHT € nybnvKkyBaHa Ha canta Ha
YnpasnsasaLloTo ApyKecTBo.

e OTTernsiHe Ha Nopb4ka. BeaHbx nogageHa, nopbyka 3a MOKyrka Ha AsnoBse OT
doHaa He Moxe Aa 6bae oTMeHeHa.

ObpaTHoTO M3KynyBaHe Ha aanose oT PoHaa

¢ NMopaBaHe Ha Nopb4ka 3a Oo6paTHO M3KynyBaHe Ha AsanoBe. VHBecTuTOpUTE
nogasaT Nopbyka 3a 06paTHO U3KyMyBaHe Ha OANOBE NIMYHO, YPEe3 MbIIHOMOLLHUK
UNu Ype3 nuueHsnpaH/nuueHspaHa/nuueH3npaHo ¢ nuueHs B EC nHBecTMUMOHeH
nocpeaHuk/6aHka/ynpaBnsiBalLo OPYKECTBO, KOrato TO3M MHBECTUTOP € KIUEHT Ha
CbOTBETHUS MHBECTULUMOHEH MOCPedHuK, GaHka Mnu ynpaensiBawo OPYKECTBO.
O6pasel Ha Nopbyka MOXe da ce nonyyn B ropenocodeHunst odpuc. NMopbukm 3a
obpaTHO u3KynyBaHe Ha OANoBe ce npuemart Bceku paboteH geH mexay 9:00 u
17:00 yaca B odmca Ha YnpaBnsBalOTO APYKECTBO, MO ENEeKTPOHEH MbT C
eNeKTPOoHEH noanuc Ha umenn: asset.management@expat.bg, unu npu TexHmdecka
Bb3MOXHOCT 4pe3 MeXOyHapodHW YCTAHOBEHW €eneKkTPoHHM nnaTtdopmMu 3a
obcnyxBaHe Ha doHaose, kato VESTIMA Ha Clearstream. B cnyyan 4e nogasart
nopbYka Ype3 MbJIHOMOLLHWK, MOCNEAHMAT € HeobX0AMMO Aa NPeACcTaBn U N3PUYHO
oprvHan OT HoTapuarnHo 3aBepeHO MbSIHOMOLLHO, AaBallo NpaBo 3a U3BbpLUBAHE
Ha ynpaBUTEITHM U pasnopeauTenHn OENCTBUS C LEHHN KHWKA 1 AeKnapauusi, Ye He
N3BBLPLUBA MO 3aHATME CAENKM C LIEHHU KHWXKA. Te3n n3McKBaHuS He ce npunarar,
Korato 3asiBkata ce nodaBa 4pe3 MWHBECTULMOHEH mnocpeaHuk, OaHka wnm
yrNpaBnsiBaLlo Apy>KeCTBO.

e M3nbnHeHue Ha nopbukaTta. [lopbykarta 3a 0O6paTHO M3KyNyBaHe Ce U3MbIIHSABA
no ueHa Ha gsan, onpeaerneHa 3a AeHsl Ha NodaBaHe Ha nopbuykaTta, ako nopbykaTa
e nogageHa go 15:00 yaca. 3a nopbyku, NodageHU crned TO3M Yac, LeHaTa Ha
obpatHo u3kynyBaHe ce onpegensa no HCA oT cnegsawma peH. BanugHute
nopbyYkM 3a obpaTHO W3KynyBaHe Ha AsdnoBe Ha PoHaa ce M3NbMAHABAT Ha
cneaBalwmst paboTeH AeH cred AeHsl Ha Banbopa, NOCOYeH B MopbyKaTa, no Ymsto
HCA 3a gsan TpsibBa ga 6baat u3nbiHEHU, HO He NO-KbCHO OT 10 AHKM OT gaTaTa Ha
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nogaBaHe Ha nopbykaTa. [laTata Ha ceTbfMeHTa ABa OHW cnej nogaBaHe Ha
nopwbykaTa (T+2).

M3annawaHe Ha Ab/mkumMarta cyma. [Jbmkumarta cyma ce uannaiwia no ykasaHa
OaHKOBa CMeTKa Ha KnueHTa no mMeTtofda AocTaBka cpelly nnawaHe (DVP) uvnu
CcpeLly KoWHMUa OT OMHAHCOBU akTUBW, CbCTaBnsaBalln noptdenna Ha PoHaa, B
CbOTBETHaTa Aeno3nTapHa UHCTUTYLMS Ha Banbopa, NOCOYEH B MOpbYKaTa.

U3nbrHeHUe Ha rnopbyYkama cpeuwly 3annawjaHe 6 napu. YNnpaBnsBalloTo
OPYKECTBO M3NbNHABA BCUYKM MOPbYkM 3a obpaTHO Wu3KynyBaHe 3a
n3nbnHeHne no HCA Ha gsn 3a geH T cpelly Kell, camo ako AbihkumaTa cyma
KbM MHBECTUTOPM NO NOPBYKM 3@ 0OpaTHO N3KynyBaHe 3a uanbiHeHne no HCA
Ha O0an 3a geH T e no-masnka OT MapuUyHUTE HanuyHocTM Ha doHaa MUHYC
BCUYKM 3agbimkeHna Ha PoHpa, kakTo ca naducnenm B HCA 3a geH T, HO kaTo
ce B3eMar NnpeaBua U BCUMYKM COENKM 3a MOKynka Ha aktmBuM BbB PoHOa C
HEeMMHan CeTbIIMEHT W 3a obpaTHM wu3kynyBaHms oT PoHpoa cC
HeMuHan/npeacTosw, CETLIIMEHT, KOMTO He ca oTpa3eHn B HCA kbMm aeH T.

U3nbrHeHUe Ha nopbyYykama cpewly docmaska Ha KowHuua om akmusu. Mpu
nofasaHe Ha nopbyka 3a obpaTHO U3KyrnyBaHEe MHBECTUTOPBT MMa npaso Aa
3asBK, 4Ye xernae T4 Aa Obae M3NbfHEHA Cpelly KolHMua OT UHAHCOBMU
aKTUBW. YNpaensBaloTO APYKECTBO M3MbIIHABA BCUYKM MOPBYKM 3a 0bpaTHO
n3kynyeaHe 3a manbrHeHne no HCA Ha asan 3a geH T cpewly KOWHUUA OT
(PMHAHCOBW aKTMBW, KOraTo ObIpKMMaTa cyMma KbM MHBECTUTOPM MO NOPbYKM 3a
obpaTHO n3kynyBaHe 3a nsnbnHeHne no HCA Ha gan 3a geH T e no-rongma ot
napu4yHMTE HaNMYHOCTU Ha PoHAA MUHYC BCUYKKN 3aabimkeHnsa Ha DoHaa, KakTo
ca nsumcnenn B HCA 3a geH T, HO KaTo ce B3eMaT Npeasua 1 BCUYKK COENKU
3a Mnokynka Ha aktueBy BbB PoHOA C HEMMHaAn CeTb/IMEeHT M 3a obpaTHu
n3kynyeBaHmst ot doHaa C HemMuHan/MpeacTosil, CETbSIMEHT, KOMTO He ca
otpaseHn B HCA kbm geH T. B cnyyauTe, korato Te3m ycrnoBuss He ca
N3NbIIHEHN, YNpPaBnsABaLWOTO OPYKECTBO M3MbIHABA NMOPbYKMTE 3a 0OpaTHO
M3KynyBaHe cpeLly 3annaliaHe B napu no HaumHa, onucaH B O. i). Bcsdka
nopbyka 3a obpaTHO U3KyNyBaHE Cpelly KOlHMUa OT akTMBM Ha doHaa ce
N3NbITHABA MO CNEeAHNSA HaYnH:

o bposar ganose, 3asBeH 1 NpueT 3a 06paTHO N3KyNyBaHe, B NopbykaTta ce
YMHOXaBa no LeHaTta 1M 3a obpaTHO u3kynyBaHe Ha asn n ce hopmupa
»CYMa, AbJIXKMMa No NopbUKa 3a 06paTHO U3KynyBaHe";

o M3uucnsaea ce kakbB € NPOLEHTHT HA CyMaTa, Ab/MKMMa No Nopbyka 3a
obpaTHO n3KynyBaHe, CnpsiMo obLLaTa HeTHa CTOMHOCT Ha aKTMBUTE Ha
doHaa, No KOATO MopbykaTa ca U3NbMHABa — ,,MPOLEHT, 3asiBeH 3a
o6paTHO M3KynyBaHe"“. To3M NPOLIEHT ce 3aKpbrig 40 BTopaTta umdpa
cnep gecetudHara 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% u
T.H.);

o 3a Bcsika UeHHa kHura B noptdenna Ha PoHpa ce ymHoxaBa bpoaT
akuuu, HanmyHu B noptdenna Ha doHga no HCA 3a manbriHeHWe Ha
nopbykaTa, Mo MNPOLIeHTa, 3asBeH 3a obpaTHO W3KynyBaHe, KaTo
nonyyeHata uudpa ce 3akpbIMs Hagony A0 MbPBOTO LAMO YMCHO
(hanpumep, 5.89 ctaBa 5 1 T.H.). YMHOXaBaT ce BCUYKM MOSy4EHN KaTo
Opon akumm no ueHata um, nanonssaHa 3a HCA, no kosaTo nopbykaTa ce
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n3nbrHsBa. Tasn CyMa ce Baau OoT cymMaTa, AbJIXKMMa No NopbUKa 3a
O6paTHO n3KynyBaHe, 1 OCTaTbKbT, akO MMa TakbB, Ce 1U3naLia B KeLl.

o loTBbpxAEHME Ha nMopbyka. YNpaBnsBallOTO APYKEeCTBO nNpefocTass
NOTBbPXAEHME 33 U3NBIHEHNETO HA BannaHaTa Nopbyka, CbAbPXKALLO UHCTPYKLMK
3a [JocTaBka Ha kHwxaTta cpewly nnawaHe (DVP) wnu cpewy kowHuua oT
(hUHAHCOBW aKTUBW MPU NbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHUS
OeH, cneaBaly aeHs, no unsto HCA ce usnbnHsiBa nopbukara.

e OrTTernsiHe Ha Nopb4ka. BegHbx nogageHa, nopbyka 3a ob6paTHO U3KynyBaHe Ha
adanose or doHaa He Moxe fa 6bae oTMeHeHa.

MN3uncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHAA M Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH O4n ce M3BbpluBa No peda Ha yn. 18 n un. 19 ot lNpasunara. MNMpwu
M34yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH AN eMUCMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe Ce 3aKpbIMAT A0 YEeTBLPTOTO YMCMO cnen AeCeTUYHUS
3Hak. HCA, HCA Ha eguH asan, eMUCcHMoHHaTa CTOMHOCT M LieHaTa Ha obpaTHOTO U3KynyBaHe
ce nsyucnseaT B €BpO.

Cnen WM3MbfAHEHMETO Ha rOPEnoOCOYEHOTO YCroBME YNpaBnsBaWOTO APYKECTBO
eXegHeBHO 00siBABa LeHa Ha o00paTHOTO WU3KynyBaHe Ha [OanoBeTe, MO  KOATO
WHBECTUTOPUTE MoraT ga npoaagaT nputexasaHute oT Tax adnoee Ha ®oHaa, cnasBaniku
ycnosusiTa B T03M [1pOCneKkT, OCBEH B Cry4yauTe Ha BPEMEHHO ChvpaHe Ha 0o6paTHOTO
n3kynyeaHe. LleHaTa ce onpegens Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAunH
0N, u34ncneHa cornacHo metoga, onucaH B MNpocnekta u yn. 18 u un. 19 ot lNpaBunaTta
Ha PoHAaa.

.Ekcnat Acet MeHnmxkmbHT® EALl nskynyea obpaTtHo agsnoseTte Ha doHOa 3a cMeTka Ha
doHpa. MiuBecTutopuTe MoraTt Aa nogagat NopbykM 3a 06paTHO M3KynyBaHe Ha OANoBe B
odhuca Ha ,Ekcnat AceT MeHnpxmbHT EAL] Ha agpec rp. Codoumg, yn. eopru C. Pakosckn®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dbakc: +359 2 980 7472, nuue 3a
KoHTakT: XXacmuHa MBaHoBa.

[MpaBa 1 3a0bPKEHMS HA MapKeTMEeNKbpa 3a NOKYMNka Ha AsnoBe Ha NbPBUYEH Nasap

MapkeTMekbpbT MO cunata Ha [OroBop, CKMYEH C YNpaBnsaBawloTo ApYXecTBo,
npugobrBa NpaBoTO Aa 3akyrnyBa W MpodaBa Ha MbpBMYeH nasap ganose Ha PoHaa B
CbOTBeTCTBME C akTyanHusa MNMpocnekT, un. 47 ot lNpaBunata Ha ®oHaa n ycrioBusiTa Ha Ha
Joroeopa. ToBa npaBo Moxe Aa ObAae OTTerneHo BpEMEHHO UK NpekpaTeHO OKOHYAaTENHO
C NUCMEHO u3BeCTUEe OT YMpaBnsABaLLOTO OPYXECTBO, ako MapKeTMeKbpbT HapyLluu
ycrnosusiTa U U3NCKBaHUATa Ha Jorosopa Cu.

Iv.2. (U3m. c Pews. Ha C[1 Ne 213/27.10.2017 r., n3am c Pew. Ha C[] Ne 219/24.11.2017
r.) MNMokynka u npopaxba Ha AsanoBe Ha BTOPUYEH nasap

OCHOBHM XapaKTepUCTMKN

Mpwn nokynka n npogaxba Ha aanoseTe Ha PoHaa Ha 6opca, Ha kKosaTo PoHOBLT € AonycHaT
unu we Obae OonycHaT 3a HenpekbcHaTa TbProBUS, HAMA M3M3CKBAHE 3a MUHMMAanHO
KONMYeCTBO, pasfnnyHoO OT TOBa, KOETO camaTa bopca MoXe fa m3ncka.
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YnpaBnsBaLwoTo ApYyKeCTBO Bb3HaMepsiBa Aa pernctpupa asnosete Ha “Expat Czech PX
UCITS ETF” 3a tbproeust Ha Bwnrapcka ¢ongosa 6opca — Codusa u Ha oduumaneH
cermeHT Ha JloHOoHcKkaTa doHOoBa Gopca, KakTo U Ha gpyru perynupadu nasapu. Kato
YyacT OT perucTpaumsTa CbLUeCTBYBa 3abihKeHne 3a onpeaensaHeTo Ha eduH U noseye
yneHoBe Ha CbOoTBETHaTa bopca KaTo MapkeTMeNKbpU, KOMTO NPEAOCTaBAT LEeHU, MO KOUTO
aanosete Ha PoHga MoraT ga 6baaT 3akyneHun uwnv npogadeHn Ha BopcaTa.
MapkeTmelikbpuTe TpsabBa Aa cna3BaT M3MCKBaHUATA Ha CbOTBETHUTE Bopcu 1 perynauum,
CBbp3aHU C TAXHaTa [AEVHOCT, KakTO W [OMbIHUTENHUTE W3UCKBAHUS U YCIOBUS,
[0roBopeHU B 40roBopa ¢ YnpasnsaBaLoTo APYKeCTBO.

Hsnoeeme, 3aKyneHu Ha emopuYHUsI Na3ap, He Mo2am 10 fpaeuJsio 0a ce U3Kyrnyeam
obpamHo om ®PoHOa, akO uHeecmumopume He omaoeapsim Ha ycrosusima 3a
yyacmue Ha NbpeuyveH nasap, onucaHu e mabnuuya , Ycnoeus“ e pasden IV.1.
NHeecmumopume mpsibea 0a Kynyeam u npodasam dsisiogeme Ha emopuYyeH nasap
C nomMouw,ma Ha UHeeCMUUUOHeH NocpedHUK U e 8 b3MOXHO 0a Ob/rkam makcu 3a
moea. OceeH moea uHeecmumopume e 68b3MOXHO Oa 3anslamsm roee4ye om
meKkywiama HemHa cMOUHOCM Ha aKkmueume, Ko2amo Kynyeam Osi/ioge Ha
emopuyeH nasap, u 0a nosiydam no-MajIko om meKyuw,ama HemHa cmoliHocm Ha
akmueume, ko2camo 2u npodasam.

Ako YnpaBnsBaloOTO APYXECTBO MpeueHW, Ye e Hanuue CbLLeCTBEHO OTKIOHEHWEe OT
fbopcoBaTa ueHa Ha ganoseTe Ha PoHAa, B T.4. NpU CMYLLEHNS Ha Nasapa, BKIYUTENHO
npu nunca Ha MapkeTMenKbP Uu KoraTo AAnoBeTe ca CBareHu OT TbProBust OT BTOPUYEH
nasap 3a noesedve OT 3 nocrieqoBaTENHU OHU, MUHUMANHUTE OrpaHMyeHns 3a obpaTHO
n3KynyBaHe, onvcaHu B pasgen ,YCrnoBus u pef 3a usgasaHe v npogaxba Ha AamnoBse Ha
NbpBUYEH Nasap® B To3u NpocnekT, Moxe Aa He 6baaT NPUIOXKEHMN.

3a CbLLEeCTBEHO OTKITOHEHNe OT BopcoBaTa LieHa Ha asnoBeTe Ha PoHaa YnpaBnsaBaloTo
OPYKeCTBO cuuTa: KoraTo nocriegHarta LeHa Ha caernka ¢ asanoee Ha ®oHaa, CKoYeHa Ha
B®B — Codus, e ¢ 20% no-Hucka unu no-BmMcoka ot nocregHo nyénukysaHus HCA 3a gan
(MHOMKaTMBEH MNW 3a AeHA B 3aBMCMMOCT KOW € NOCMeaeH), KaTo 3a BCcska CAernka ce uma
npegsug 4Yaca, B KOUTO € ckntodeHa un nocnegHuat nybnmkysaH HCA cnpsimo To3un 4ac. 3a
,CMYLLEHNSI Ha Nasapa“ ce NpuemMar caMo CreaHuUTe criyyau:

e Jlunca Ha mapKeTMenKbp

o KoraTo ganosete ca cBaneHu ot Tbproema OT BTOPUYEH Nasap 3a noeeye OoT 3
nocnepnoBaTtesniHn OHn

Mpwn peleHne Ha YNpasnsBaLloTo APYKECTBO OrpaHu4eHusTa 3a obpaTtHo uskynyeaHe ga
He ce npwunarat, YnpaenaeawoTo ApyxecTtBo Ha ®doHoa HesabaBHO YyBedoMsBa
perynupaHusa nasap, Ha KOWTo AanoBeTe ce TbpryeaT, KomucusaTa 3a mHaHCOB Haa3op,
KakTo M nybnukyBa Ha MHTEpPHET CTpaHuuaTa Ha YNpaBnsBallOTO APYXKeCTBO 3a TOBa
06CTOATENCTBO M 33 Bb3MOXHOCTTA BCEKM WHBECTUTOP Aa 3asBM oOpaTHO W3KynyBaHe.
3annawaHnTe OT MHBECTUTOPUTE pas3xodu 3a obpaTHO M3KynyBaHe B TO3W Cryyaw ca
cblUUTE KaToO Te3n, ONucaHn B pasgen ,Takcu (KOMUCMOHW) Npy NOKynka u npogaxba Ha
aanoese Ha “Expat Czech PX UCITS ETF” — HauucnsBaT ce camo BbpXy COENKM Ha
NbpBUYEH Nasap“ Ha To3m [pocnekT.
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CneundnyHu xapakTepucTukm

CobBeTBame MHBECTUTOPUTE, KOUTO Kenadat Aa I'IpVIJJ,O6VIF|T OAanoBe BbB (bOH,D,a mnn aa
nony4yart nose4ye VIH(*)OpMaLI,VIﬂ Nno OTHOLLEeHMe Ha npaBuiiaTa 3a MapKeTmeVlepa, KOUTO Ca
B Cu/Nna 3a TbproemndaTa Ha gAaAnoBeTe Ha CbOoTBeTHaTa 60pca, [Oa ce 3arno3HadAT C npaBunarta
Ha 6opcaTa N CbOTBETCTBUATA C perynauumnte, KOUTo ca B cuna, n npu Hyxxga aa TbpCAT
nomMmoLwjta n cbBeTta Ha CBOA MHBECTULIMOHEH NOCPEOHUK 3a TbProBnA Ha Tasu 6opca.

LleHa npu cTapTupaHe Ha TbpProBusTa C AsAn0Be U cref ToBa

lMbpBOHaYanHaTa ueHa 3a gsan, 3a KoATo YNpaBnsBalloTo APYKECTBO e eMuTupa asnose
Ha doHOa Ha NbpBuMyeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo LWe ce cuuta U
nocnegHata HCA 3a gan, gokato He 6bae nybnukyBaHa mbpBaTta 3a A€HS UHAMKATUBHA
HCA 3a gan. ToproBusiTa ¢ ASNOBETE LLE 3arMoyHe Ha BTOPUYEH nasap MO KOTUPOBKM OT
CTpaHa Ha MapkeTMenKbpa 1 Ha ApYrn y4acTHULUM Ha NbpBUYeH nasap. MapkeTMenkbpbT
€ 3adbIKeH Aa nogabpXka KOTUPOBKM ,KynyBa“ un ,Apogasa“ B makcumaneH cnpeq 5% ot
1.00 eBpO Npu OTKpPUBALLMS ayKLMOH, OT MHOAMKATMBHATA HETHA CTOMHOCT Ha akTUBUTE Mo
BpemMe Ha (pasa Ha HernpekbCHaTa TbProBusi U OT nocnegHaTa obsiBeHa MHAOMKATUBHA
CTOMHOCT Ha aktmeuTe — B cnydaa 1.00 eBpo, Taka 4e KOTMPOBKUTE Ada OTroBapATr
KYMynaTUBHO Ha CnegHuUTe KpUTEpUMK:
(Ask—Bid) _ 5%, |Ask=NAV| _ 5%’|Bid—NAV|
NAV NAV NAV

< 5%;

KbaeTo: Ask = KoTUpoBka ,Apogasa‘“, Bid = kotupoeka ,kynyBa“ n NAV = nocnegHa obsseHa
HeTHa CTOMHOCT Ha aKTUBUTE, BKITIOYUTENTHO MHANKATUBHA;

MocneggawoTo pa3BuTUE Ha LeHaTa Ha aanoseTe Ha “Expat Czech PX UCITS ETF” we ce
onpenensi OT AMHamMuMKaTa Ha nasapa.

NHOnKaTMBHA HETHA CTOMHOCT Ha aKTUBUTE

MHugnkatmeHa HCA n nHamnkatueHa HCA Ha gsn ce msuncnisiea v nyonukysa ot bOb —
Codoust unm ot gpyr onepaTtop Ha perynupax nasap, Ha KOMTO ca perMcTpMpaHu 3a TbProeust
aanoseTte Ha PoHAa, 3a BCEKU AEH, B KONTO AanoseTe Ha PoHAa ce TbpryBaT Ha perynupax
nasap (perynvpanusT nasap € OTBOpeH 1 AaHHu 3a PedepeHTHMsA nHaekc ce nybnvkysar)
Ha Bceku 4Yac, cuntaHo ot 10:10 vyaca go 16:10 yaca 6bnrapcko Bpeme BKNounTenHo. 3a
LenTa ynpasnsBaLloToO APYKECTBO CKMOYBa OT MMETO U 3a cMeTKa Ha doHaa OoroBop C
B®b — Cocomsa ALl nnmn cbC CLOTBETHUSA OnepaTop Ha perynupad nasap. MNpu nunca Ha
TakbB goroBop uHaukatmeHa HCA n HCA Ha gan ce nybnukyBaT OT YnpaBnsaABalOTO
OPYXEeCTBO Ha MHTEpHeT cTpaHuuata Ha doHaa. Lanata nHdopmMaums 3a M3yncneHuTe
nHamkatneHm HCA 3a TbproBckata cecust ce npegoctaBa Ha Komucusata ot 6opcoBus
ornepaTop Crief Kpasi Ha TbproBckaTa Cecusi No eNeKTPOHEH MbT.

MnonkatmeHata HCA paBa npefcraBa 3a HeTHaTa CTOMHOCT Ha aktuBute Ha PoHAa,
0asvpaHM Ha nocnegHW daHHM 3a LeHUTe Ha akTuBMTe Ha hoHaa KbM 4vaca, B KOWTO
nHaukatmeHata HCA e nsumncnasaHa. UHankatuBHata HCA He e cTOMHOCTTaA, HA KOATO
MHBeCTUTOpPUTe KynyBaT M npoaaBaT AsnoBe Ha PoHAa Ha BTOPUYHUA nNasap.
MHgnkatmeHata HCA ce umsuucnsiBa Ha 6asata Ha HanuyHaTa WHdopmauusa npes
©opcoBata cecusi unu npes vact ot bopcoBaTa cecusi 1 0OOGUKHOBEHO LLe Ce OCHOBaBa Ha
TeKylla CTOMHOCT Ha aktuBute Ha doHaa n/vnn PedepeHTHua nngekc. MHAMKaTMBHaTA
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HCA Ha asn He e n He TpsiGBa Aa ce nNpuema 3a CTOMHOCTTA Ha Ossl, Ha KOATO moraTt
Aa 6baart 3anucaHn unum o6paTHO U3KYNEeHU AANOBe, UMK LleHaTa, Ha KOATo Aa 6baar
KyneHu n/wunu npoaageHu asnose Ha ,,B®B — Cocma“ ALl nnn gpyr perynvpad nasap.
Mpn Hann4Me Ha HeaKTUBHO TbPryBaHM KOMMOHEHTU B PedepeHTHNs1 MHOEKC Mo BpemMe Ha
nybnukysaHe Ha uHaukatmBHata HCA, nocnegHata MOXe da He oTpassiBa pearnHarta
CTOMHOCT Ha asn unu ga e 3abnyxpaBalwla. MHBecTuTopute TpsibBa ga umat npeasua
3abaBsHNS BbLB BPEMETO MEXAY U34McnaBaHeTo u nybnukysaHeto Ha MHankatmeHa HCA.
Taka Hanpumep Moxe Aa uma pasnuuusa mexay MhgukatusHata HCA v gpyru nsdmncnexus,
OCHOBaHM Ha WHCTPYMeHTU OT PedepeHTHMA mHaekc, unu mHamkatueHa HCA Ha gpyr
©opcoBo TbpryBaH choH, cneapal cblums pedepeHTeH UHAEKC. IHBECTUTOPU, XKenaeLwm
Ja 3akynaT unu npogapat gsnose Ha PoHga, He TpssOBa Oa 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).

Masapu, Ha koUTO gganoseTe Ha PoHOa ca NPUETU 3a TbProsus

[OanoBeTte Ha “Expat Czech PXUCITS ETF” we 6baoat pernctpupanm 3a Tbprosus Ha ,bdb
— Cogusa® ALl cneg HabvpaHeHa MMHMMaNHaTa HeTHa CTOMHOCT Ha akTMBUTe o 4. 82a,
an. 1 ot Hapenba Ne 44.

Pepn 3a npexsbpnsHe Ha aanoseTe Ha “Expat Czech PX UCITS ETF”

PeanHoTo 3HayeHMe Ha BTOpMYHATa ThproBus (NPEXBBLPNSAHETO) Ha aanoseTe Ha PoHaa
Ha ,BOB — Codma“ ALl vnn apyr perynupaH nasap € nogobHO Ha ToBa NpU akuuM Ha
obukHoBeHNTE Ny6nnyHKM apyxectBa. CobOCTBEHOCTTa BbpXy AANOBETE, U3OaneHu OT
doHOa, ce npexBbpns cBoboOAHO, Ge3 orpaHMYeHns W YCnoBus, KaTo ce crasear
pasnopenbuTe Ha 3akoHa 3a nasapute Ha uHaHcoBu MHcTpyMmeHTn, SAKUCAOMKN, 3akoHa
3a Nny6rIMYHOTO NpeanaraHe Ha LEeHHWU KHIDKa M akToBeTe MO npunaraHeTo uMm, MNpaBunHuka
Ha ,BOb — Codwms“ AL, npaBunata Ha ,LleHTpaneH [enosuTtap“ AL, npaBunHuKa Ha
CbOTBETHUS oOnepaTtop Ha perynupaH nasap, Kakto M npaBunata Ha CbOTBETHUSA
nuueHsnpaH genosutap, ¢ kouto PoHaa umMa CKIoYeH 4OroBop.

MpexBbpnstHETO Ha COOCTBEHOCTTA BbPXY ASANOBETE CE CYMTa 3a U3BLPLUEHO OT MOMEHTA
Ha perucTtpauma Ha cgenkata B LleHTpanHua [denosutap wvnu B Apyr nuueHanpaH
aenosntap 3a 6e3HannyHn LeHHN KHka. KHurata Ha nputexatenute Ha gsnose oT PoHaa
ce Bogun ot ,LleHTpaneH Oenosutap* Al wnn oT Apyr nuueHampaH genosutap, ¢ KOWUTO
doHABT MMa CKMYeH goroBop 3a uenta. [pexBbpnsHeTo Ha cobOCTBEHOCTTa BbLPXY
aanose Ha PoHAa B criydanTe Ha AapeHne 1 HacnegsBaHe ce M3BbpLUBA Ype3 NULEH3MpPaH
WHBECTULMOHEH MOCPEOHWNK, M3BbpLUBALL, AENHOCT KaTO pPerucTpauMOHeH areHT crieq
pernctpupaHe Ha cgenkata Ha ,bPb — Coduma“ ALl unu Ha gpyr perynupaH nasap.

Mpn cknoYyBaHETO Ha CcOENMKWM C OSNOBe W3BbH perynvpaH nasap CbOTBETHUAT
WHBECTMLMOHEH NOCPELHUK U3BBbPLLBA NyOGNNMYHO onoBecTsiBaHe Ha MHdOpMaUns 3a Tasu
caernka no peg v B cpokose, npeasnaeHn B 3NN,

IV.3. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) ObcTosATencrBa, NMpu KOUTO
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06paTHOTO U3KynyBaHe MOXe fga 6bae BpeMeHHO CnpsAHO

Mo pelleHne Ha YNpaBnsBalloTo ApyXecTBo PoHOBLT MOXe BPEMEHHO Aa cripe 06paTHOTO
N3KyrnyBaHe Ha CBOUTE OSANOBE CaMO B W3KMKYUTENHM Criydyaun, ako obcTosATencrearta ro
HanaraT 1 cnupaHeTo e onpaBAaHo C Orfnesd Ha MHTepecuTe Ha NpuTexaTenuTe Ha AAnNoBe,
BKIOYUTENHO B crieqHWUTe criyvau:

a. KoraTo Ha perynupaH nasap, Ha konTto nosede ot 20 Ha CTO OT akTMBMTE Ha PoHaa
ce KoTupaT WK TbpryeaT, CKIlOMBAHETO Ha CAENKW € NMpekpaTeHo, CNpsiHO UK e
NoAMOXEHO Ha OrpaHNYEHNs — 3a CpoKa Ha CNUPAaHETOo, UNW OrpaHn4yaBaHeTo;

6. koraTo He MoraT Aa 6bAaT OUEHEHN NPaBUITHO aKTMBUTE UMK nacueBuTe Ha PoHaa
“nn YnpaensieaLoTo ApYKeCTBO HE MOXe [ia ce pasnopexaa ¢ aktuesute Ha doHaa,
6e3 fa yBpeau MHTEpecUTe Ha NpuTexxaTenuTe Ha AANoBe — 3a CPOK, AoKaTo Tpae
HEBBH3MOXHOCTTa;

B. KOraTo ce B3eMe peLleHne 3a npekpaTsaBaHe unuv npeobpasyBaHe 4Ypes CriMBaHe unm
BNIMBAHE Ha KONEeKTMBHATa WHBECTULMOHHA CXemMa Mpu ycroBusaTa M No peda Ha
rnaea vyetmpuHageceta ot 3OAKNCONMKU;

r. B cnyyal Ha pasBansiHe Ha goroBopa c [lenosauTtapsi nopagv BUHOBHO HErOBO
noBeaeHWe, OTHEMaHe Ha NuLeH3a 3a AeNHOCT Ha [eno3uTaps unv HanaraHe Ha
APYrY OrpaHuYeHus Ha A4eNHOCTTa My, KOUTO MPaBST HEBBH3MOXHO U3MbIHEHWETO
Ha 3agb/hKeHMsITa My Mo AOroBOpa 3a AEMNO3UTapHW yCryrM Unu Morat aa yBpeasT
NHTEpecuTe Ha NpuTexaTenute Ha asnose Ha PoHaa — 3a MUHMMAanHUS HeoGxoanm
CPOK, HO He NoBeYe OT 2 MeceLa.

YnpaBnsealoTo ApyKecTBo He3abaBHO cnuvpa npofaxkbata Ha asanose, B cryyain 4e
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO MU3KynyBaHe Ha asnose Ha ®oHaa. B Tean cnyyau
npekpaTaBaHeTo Ha Ny6nMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO crnupaHe Ha
0bpaTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOWTO € yAbIHKEH CPOKLT HAa BPEMEHHOTO
cnupaHe Ha o6paTHOTO M3KyNyBaHe Ha AANoBe.

YnpaensBawoTo APYXKECTBO yBedoMsiBA OO0 Kpas Ha pabotHus geH Komucusta m
CbOTBETHUTE KOMMETEHTHM opraHu, [lenosutaps m perynupaHus nasap, Ha KOWTO ce
TbpryeaT agdnosete Ha PoHaa, 3a cnMpaHeTo Ha 0b6paTHOTO U3KyrnyBaHe, CbOTBETHO 3a
yObJhkaBaHe cpoka Ha crivpaHe Ha oOpaTHOTO M3KynyBaHe. YNpaBnsBalloToO APYXKECTBO
yBeaoMsiBa NpuTexaTtennute Ha OsroBe 3a CNUpaHeTo Ha 00paTHOTO W3KynyBaHe,
CbOTBETHO 3a yAbI/KaBaHETO Ha CpoKa Ha crnMpaHe Ha 06paTHOTO U3KynyBaHe, He3abaBHO
cnen B3eMaHeTO Ha pelleHMe 3a ToBa 4Ype3 nybnvkauus Ha UHTEepPHET CTpaHuuaTa Ha
YnpaBnaBalloTo ApyKecTBO. B cnyyam 4ye ce Hanara yab/bkaBaHe Ha cpoka Ha
BPEMEHHOTO CnupaHe Ha 0OpaHOTO M3KyrnyBaHe Ha AArnoBe, YNpaBnsABaloTo OPYXECTBO
yBegomsaBa Komucuara, bopcata u [lenosmtapsa He nNo-KbCHO OT 7 AHM Npean U3Tn4aHeTo
Ha NbpBOHAYanHO onpegeneHns Cpok. AKO CPOKbT Ha CMpPaHETO € NO-KpaTbK OT Ceadem
OHW, BKMOYMTENHO B CriydauTe, Korato obpaTHOTO M3KynyBaHe € Ouno cnpsiHO nopagu
TEXHUYECKN NPUYMHM, YNpaBnsBallOTO APYXKECTBO W3BbLPLUBA YBEOOMIEHUSATA Mo
NpeaxodHoTO m3pedeHre A0 kpast Ha paboTHWMS OeH, npeaxoxgall AartaTa, Ha KosTo e
TpsibBano ga 6bae NoAHOBEHO 0OOpaTHOTO M3KynyBaHe. [MopbuknTe, nogageHu cnea
nocrnegHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe npegu HadanHarta fgaTta Ha
Cpoka Ha BPEMEHHOTO ChnupaHe, He Ce W3MNbMHABAT. YNpPaBnsABaLLOTO APYXKECTBO
Bb3CTAHOBSIBA CyMUTE Ha WHBECTUTOPUTE, MOAann NOpPbYKM 3a MOKyrka Ha AAnose, no
©aHkoBaTa UM CMeTKa A0 Kpas Ha paboTHMA AeH, crneaBall AeHS, B KONTO € B3eTO peLleHne
3a CNMpaHe Ha eMUTMPaHETO Ha OsAnoBe.
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O6paTHOTO U3KyMNyBaHe ce Bb30GHOBSIBA OT YNpaBnsBalloTO APYKECTBO C U3TUYAHETO Ha
CpoKa, onpeferieH B pelleHneTo 3a crnupaHe Ha obpaTHOTO W3KyrnyBaHe, CbOTBETHO B
peLLeHNeTo 3a yabimkaBaHe Cpoka Ha cnnpaHe Ha 06paTHOTO U3KyryBaHe. YBeaoMSIBaHETO
3a Bb306HOBSIBaHE Ce M3BbPLUBA NO peda, onucaH B NpeaxoaHus naparpad, 4o kpas Ha
paboTHMS OeH, Npeaxoxaall, Bb30GHOBABAHETO.

IvV.4. (M3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 219/24.11.2017
r.) Ycnoeumsa un pea 3a usuucnsiBaHe Ha eMUCUOHHaTa CTOMHOCT M Ha LieHaTa 3a
obpaTHO U3KynyBaHe Ha AsAnoBeTe

MeToq 1 YecToTa Ha M3YUCAsiIBAHE HA EMUCUMOHHATA CTOMHOCT WM Ha LeHaTa 3a obpaTtHo
M3KynyBaHe Ha AdnoBeTe

EMucrnoHHaTa CTOMHOCT 1 LieHaTa 3a o6paTHO U3KyrnyBaHe Ha OsSrIoBE ce onpeaenst BCeKu
paboTeH OeH.

Mpouenypa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTmeuTe Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTMBWTE Ha €AWH AsAN, eMUCMOHHATa CTOMHOCT M ueHata Ha obpaTHo
N3KynyBaHe:

e [lo 9:15 vaca Ha pgeHa T+1, cneagpalw geHa T, 3a KOUTO ce MNpaBW OuEeHKaTa,
YnpaBnsaealloTo ApyXecTBo nony4vasa oT LleHTpaneH genosutap AL nHgopmauuns
OTHOCHO caenkute 3a npogaxba n obpaTtHO M3KynyBaHe Ha ASANOBE C MPUKITHOYNUI
CEeTBLIIMEHT 1 3a bposi ganose Ha PoHaa B obpalleHme;

o Mexnay 9:15 1 9:45 yaca Ha CbOTBETHMSA [EH Ce N3BbpLLA CNeaHOTO:
- onpenensit ce akTMBUTE M LeHaTa Ha aKTUBUTE, CbIMacHO HACTOALWMTE NpaBuna;

- Wh3BbpLUBa Ce 0CHeTOBOAABAHETO Ha BCUYKM onepauun Ha doHpgaun npeoueHKaTa
Ha akKTuBuUTE U NacnBUTE,

- Onpefensit ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE
Ha eavH gan n ce npuema pelleHne OTHOCHO EMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha 00paTHO n3kynyBaHe Ha asanoBeTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eOuH Oan ce onpedens, KaTo HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHAa ce
pasgenu Ha 6pos Ha ganoBeTe B 0OpbLUEHME B MOMEHTA Ha TOBa onpeensHe.
EmMuncunoHHarta ctonHocT e paBHa Ha HCA Ha eouH asn, yBenudeHa ¢ pasxogure
no emutupaHeto B pasmep Ha 2.0% ot HCA Ha eauH gan. LleHaTta Ha obBpaTHO
n3kynyeaHe e paBHa Ha HCA Ha eauH gan, HamaneHa ¢ pasxoguTe no obpaTtHo
n3kynyeaHe B pa3mep Ha 2.0% ot HCA Ha eguH gan.

e KbMm 9:45 yaca Ha geHsa T+1, cneaBaly, aeHda T, 3a KOMTO ce U3roTBsA oLeHkaTa, ce
nmanpawa Ha [eno3ntaps u34yucneHata HeTHa CTOMHOCT Ha akTMBUTE, HeTHa
CTOMHOCT Ha aKTMBWUTE Ha eauH OsJl, EMUCUOHHA CTOMHOCT M LieHa Ha obpaTHo
n3KynyBaHe Ha paanosete Ha PoHOa, KakTO M Ha uanata uHdopmauus 3a
onpefensiHeTo UM, BKIIOYUTENHO 3a Opos Ha npogageHuTe n obpaTHO U3KYNEHU
OSNOBE C NPUKIOYMIT CETBIIMEHT;

e [lo 10:45 yaca Ha geH T+1, cneaBall gaeHs T, 3a KOWTO ce U3rOTBS OLeHKaTa, ce
n34akBa MOTBbpXAeHne oT [lenosuTtaps 3a MpaBUTHOCTTA Ha Taka U3YMCINEHUTe
HEeTHa CTOMHOCT Ha aKTMBUTE, HEeTHa CTOMHOCT Ha aKTMBUTE Ha eauH Asn,
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€MMCUOHHA CTOMHOCT U LieHa Ha 06paTHO u3kynyBaHe Ha asnoseTte Ha PoHaa (npu
KOHCTaTMpaHu HapyLLEeHWs! Ce M3BbPLIBAT KOPEKLMN HA HECbOTBETCTBUSTA);

e [1o11:00 yaca geH T+1, cneggaly aeHs T, 3a KOWTO Ce N3rOTBS OLEeHKaTa, 3aBbpLUBa
npouecsbT Mo onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

e EmucunoHHarta ctomHocT e paBHa Ha HCA Ha eavH asan, yBenuveHa ¢ pasxoguTe no
eMUTUPaHETO.

e lleHaTa Ha obpaTHO uskynyBaHe e paBHa Ha HCA Ha eguwH gan, HamaneHa c
pasxoauTte 3a obpaTHO N3KyrnyBaHe.

YecToTa, MACTO M HauuMH Ha Ny6nukyBaHe Ha eMUCMOHHATa CTOMHOCT WM Ha LeHaTta 3a
obpaTHo M3kynyBaHe Ha AAnoBeTe

B peHa T+1, cnegpaw, paboTHMAT geH T, 3a KOWTO Ce M34YMCNsiBa OLEHKaTa,
YnpaBnsBaLwloTo APYKeCTBO yBeaoMsiBa Komucusata 3a doMHaAHCOB Haa30p, ynpaBneHue
~,Hansop Ha nHBeCcTULMOHHaTa OENHOCT 3a eMUCMOHHATa CTOMHOCT U LieHaTa Ha ob6paTHO
n3KynyBaHe Ha asanoseTe Ha PoHpa 3a geH T.

MHuankatmeHa HCA n nHgmnkatusHa HCA Ha gsn ce msuncnssa v nybnukyesa ot bOb —
Codomst unm ot gpyr onepaTtop Ha perynupax nasap, Ha KOMTO ca PerMcTpMpaHu 3a TbProeust
aanoseTte Ha doHAa, 3a BCEKU AeH, B KONTO AanoseTe Ha oHAa ce TbpryBaT Ha perynupax
nasap (perynvpanusT nasap € OTBOpeH 1 AaHHu 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha Bceku 4Yac, cuntaHo ot 10:10 vaca go 16:10 yaca 6bnrapcko Bpeme BKNtounTenHo. 3a
LuenTa ynpaensiBalloTo APYKECTBO CKMOYBaA OT MMETO U 3a cMeTka Ha doHaa OoroBop C
B®b — Cochumsa nnu cbC CLOTBETHMA OnepaTop Ha perynupax nasap. Npu nunca Ha TakbB
porosop nHankatmeHa HCA n HCA Ha gan ce nybnivkysaTt oT YNpaBnsaBaLloTO APYKECTBO
Ha MHTepHeT cTpaHuuaTta Ha PoHaa. Lanata nHgopmaums 3a U34UCNEeHNTE UHOMKATUBHMU
HCA 3a TtbproBckata cecus ce npegoctaBsa Ha Komucudara ot 6opcoBus onepartop creq
Kpasi Ha TbproBcKkata Cecus No efieKTPOHEH MbT.

YnpaBnaBawoTo ApYyXKecTBO npegoctaBa Ha bOB — Codwma unu Ha gpyr onepaTtop Ha
perynupaH nasap, Ha KOMTO Ca perucTpupaHun 3a Tbprous ganosete Ha PoHAa, AaHHM 3a
CTpyKTypaTa Ha noptdenna, 3a obema nputexaBaHy UHCTPYMEHTM OT BCHAKa No3uuus, 3a
pasmepa Ha napudHuUTe cpeactsa BbB PoHAa, KakTo M 3a Opost Ha usgageHuTe OAnose,
notebpAeHun ot [lenosutapsa Ha ®oHaa 3a npeguwHmua paboTeH aeH. Mpu n3uncnsaBaHeTo
Ha WHOMKaTMBHATa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHOa onepaTopbT HA CbLOTBETHUSA
perynupaH nasap wnv YnpasensBalwoTo APYXKeCcTBO OOHOBsIBA LIEHUTE Ha akTMBUTE B
nopTdpenna Ha PoHAa, KaTo OCTaBsi HENMPOMEHEHO HMBOTO Ha BCUYKW APYrn enemMeHTn oT
6anaHca Ha PoHAa.

[o kpas Ha paboTHus aeH T+1, B KONTO Ce M3BbPLUBA U3YMCMSIBAHETO HA €MUCUOHHATA
CTOMHOCT M LleHaTa Ha obpaTHO M3KynyBaHe Ha AsinoBeTe Ha doHaa, YnpaBnssalloTo
OpyXecTBO 00sIBABA Te3n JaHHWU Ha canTa Ha YNpaBnsaBalloTo APYXecTBo. [1pn npomMsiHa
Ha pasMmepa Ha pasxoguTe 3a usgaBaHe (npogaxba) n obpaTHO M3KynyBaHe Ha OAnose
ype3 mameHeHme Ha un. 20, an. 6 n an. 7 ot lNpaBmnarta Ha ®oHaa, YnpaBnsaBawoTo
OpYyXecTBO YyBedOMSBa WHBECTUTOPUTE upe3 CboOLlleHWe B MNOHe eAuH LeHTpaneH
eXe[HEeBHMK, 0 Kpas Ha crefBallvsa OeH OT y3HaBaHeTO Ha 0J400pEHNETO HA NPOMEHNTE
B NpasunaTta Ha doHaa.
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Mpwn gonycHaTa rpeLuka B U34MCrnsiBaHeToO Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn,
B pesynTaT Ha KOSITO € 3aBuLleHa eMWUCMOHHaTa CTOMHOCT WNKM 3aHMXEeHa LeHaTa Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH asan, Y[
-Ekcnat AceT MeHnmxkmbHT ALl unn [lenosntapsaTt ca 4nNbXXHY Aa Bb3CTAHOBAT pasfnvkaTa
Ha WHBECTUTOpPA, 3aKynun AAroBe No 3aBULLIEHA EMUCUOHHA CTOMHOCT, B 10-OHEBEH CpokK
OT KOHCTaTUPAaHETO Ha rpeLlKaTa, OCBEH ako MHBECTUTOPBLT € bun HegobpOoCHBECTEH.

Mpn gonycHaTta rpeluka npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH Osn,
B pesynTaT Ha KoSITO € 3aHWKEeHa eMWUCUOHHaTa CTOMHOCT WM 3aBULIEHA LeHaTa Ha
obpatHo mn3kynyesaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaunH gan, Y
-Ekcnat Acet MeHnomxmbHT® Al unn [Jenosutapart ca onbXHW 3a cobcTBeHa cMeTKa aa
Bb3CTaHOBAT Ha doHoa AbmkMMaTta cyma B 10-OHEBEH CPOK OT KOHCTaTUpaHETO Ha
rpewkarta. [bmknumvara cyma e pasnukata Mexay peanHaTta M 3aHWkKeHaTa eMUCUMOHHA
CTOMHOCT 3a 3aKyneHuTe gsnose Ha PoHOa OT MHBECTUTOPUTE.

Ako AonycHaTtaTta rpellka He npesuilaBsa 0.5 (Hyna UuAanoun I'IeT) Ha CTO OT HETHaTa CTONHOCT
Ha akKTuBuUTEe Ha eaunH O4an, yrlpaBJ'IFlBaLIJ,OTO APYyXeCTBO uUnu ,El,enosmapﬂT npeanpunemar
HeobxoanmuTe MEpPKU 3a n3bsareaHe Ha rpeLKkn npmn n34ncrnaBaHeTo Ha HeTHaTa CTOWHOCT
Ha akKTuBUTE Ha €eaunH g4an n 3a CaHKUMOHpaHe Ha BUHOBHUTE OANMTbXXHOCTHU Nnnua.

IV.5. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) TexHonorusa 3a onpeaensiHe Ha
mHaukatuBHata HCA

YnpaBnaBawloTo ApYyXKecTBO npegoctaBa Ha bOB — Codumsa unu Ha gpyr onepaTtop Ha
perynupaH nasap, Ha KOMTO ca permcTpupaHu 3a Tbproesus asnoseTte Ha PoHaa, AaHHM 3a
CTpyKTypaTa Ha nopTtdenna, 3a obema nputexxaBaHu UHCTPYMEHTU OT BCsika NO3uums, 3a
pasmepa Ha napudHuTe cpefcTtsa BbB PoHAA, KaKTO 1 3a 6pos Ha nsgageHuTe ganose,
noTebpaeHn ot [lenosutaps Ha PoHaa 3a npeauHma paboteH geH. MNpu nsdncnasaHeTo
Ha WHOMKaTMBHaTa HETHa CTOMHOCT Ha akTMBuTe Ha bopcoBo TbpryBaHua doHA
onepaTopbT HA CbOTBETHUSA perynupad nasap unv YnpaenssawoTo ApyKeCcTBO 06HOBSBa
LeHUTe Ha akTuBMTe B nopTdenna Ha PoHaa, KaTo OCTaBst HENPOMEHEHO HUBOTO Ha BCUYKM
apyru enemeHTn ot 6anaHca Ha PoHaa.

IV.6. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OnucaHue Ha npaBunarta 3a
onpepensiHe Ha goxoaa

®durHaHcoBUTE OT4YeTM Ha POHAA Ce U3rOTBAT OT YNPaBnsBaLWOTO LPYKECTBO CbIiacHO
3akoHa 3a cyeToBoAcTBOTO (3C4) n MexayHapogHuTe cTaHgapTu 3a PUHAHCOBUTE OTYETH
(MC®O) npu cnassaHe NPUHLUNMTE Ha CYETOBOACTBO, METOAUTE U TEXHMKUTE 3a OLEHKA U
OTUMTaHe Ha akTmBuTe/nacusmTe n npuxogute/pasxogmte B 3Cy n MCOO.

CovrnacHo un. 24 ot lpaBunata Ha doHAA peanuanpaHUAT OOXOA He ce pasnpepens
Mexay nputexaTenute Ha OAoBe, a Ce M3BbPLLBA PEUHBECTMPaHe Ha Aoxoda/roguwiHaTa
neyanba Ha PoHaa cnen M3roTBEHS Ha TrOAUWHWUS (PUHAHCOB OTYET, 3aBepeH OT
perucTpypaH oauTop, U Joknaga 3a gevHocTtta Ha ®oHaa. PenHBecTupaHeTo Ha goxoaa
Ce K3BbplBA B CbOTBETCTBME C WHBECTULMOHHUTE LENW, cTpaTeruu, nonuvtuka u
orpaHnyeHus Ha ®oHaa, Npy OTYNTaHEe Ha KOHKPETHUTE NasapHu YCIioBUS U Npy Cna3BaHe
Ha 3aKOHa, yKasaHuaTa Ha KomucusaTta n BbTpeluHuTe aktoBe Ha PoHaa.
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V.(HOBA C PELWU. HA CO Ne 213/27.10.2017 I'.) AH®OPMALUKUA 3A OOCTHLMN OO0
OTYETUTE

duHaHcoBUTE OTYETK, 3aedHO C AoKNaauTe 3a AeNHOCTTa U OAUTOPCKUTE AOKMaau ca Ha
pasnonoxeHne Ha WHBeCTUTOpWUTE Ha agpeca Ha ynpaeneHue Ha Y[ ,Ekcnat Acet
MennmpkmbHT EALL — rp. Codous, yn. ,[eopru C. Pakoscku® Ne 96A, Ten. +359 2 980 1881,
oT 9:00 oo 18:00 4. Bcekn paboTeH AeH, Ha ernekTpoHHaTa cTpaHuua www.expat.bg, Ha
ctpanmumte Ha KOH un ,6Pb — Codoma“ ALl

®oHaBT e ydpeaeH npe3 2017 1. u kbM gaTaTta Ha HacToAwms MNpocnekT Hama NyGnvKyBaHm
oanTUpaHu OUHAHCOBU OTYETMU.

VI.AOMNBbIHUTENHA NH®OPMALUA

VI1. (U3m. c Pews. Ha C[1 Ne 224/11.12.2017 r.) Hap3opHa obpXaBHa UHCTUTYLIUSA;
HOMep U AaTa Ha pa3peLleHUeTo 3a opraHMsnpaHe v ynpasrneHue Ha “Expat Czech PX
UCITS ETF”

HapasopHaTta gbpxaBHa MHCTUTYLMA Ha YNpaBnsBsalloTo gpyxectso u ®oHaa e Komucusta
3a pyHaHCOB Haa30p.

YnpaensBaLwloTo OPYKECTBO € MOMy4mro paspeLlleHne 3a opraHmsmpaHe 1 yrnpaseHne Ha
“Expat Czech PX UCITS ETF” c PaspewieHne Ne 165-[0d ot 11.12.2017 r. Ha KOH.

PoHOBLT € BNUcaH B permcTbpa Ha ynpasnsiBawuTe Apy)KecTBa U ynpaBnsgBaHUTE OT TAX
porosopHu choHaose, BogeH ot KOH ¢ PeweHune Ne 1507-0d o1 1.12.2017 r. Ha KOH.

VI.2. (HoBa ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MecTa, KbAeTo npaBunarta Ha
doHAa ca 4OCTLIMHN 3a UHBECTUTOPUTE

MpaBunata Ha ®PoHOoa W OpyrMTe BBLTPELWHW aKToBE Ca [AOCTbMHM Ha agpeca Ha
YnpasnasawoTto gpyxectso — rp. Cocowms, yn. ,leopru C. PakoBckun® Ne96A, a cbLyo Taka u
Ha MHTEPHET CTpaHMuaTa Ha YNpaBnsaBalloTo APYKECTBO, Ha agpec — www.expat.bg.

VI.3. (U3m. c Pewr. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 219/24.11.2017
r.) Uucbopmaumsa oTHOCHO asanoBseTte

MmyulectBo. HeTHa CTOMHOCT Ha akTUBUTE

Toii kaTo “Expat Czech PX UCITS ETF” He e topuamndecko nvue, Hama kanvirarn no CMncbna
Ha TbpProBCKUSA 3aKOH U HE Ce BNNCBAa B TbProBCKusi pernctbp. PoHABLT ce cuuta 3a yupeneH
C vM3gaBaHe Ha paspelleHne oT KomucusaTa 3a pmMHaHCOB HaA30p W MOCMEABALLOTO My
BNuceaHe B pernctbpa no yn. 30, an. 1, 1. 4 ot 3akoHa 3a Komucusra 3a comHaHCcoB Haa3op.

3aKOHBT M3MCKBA HETHATa CTOMHOCT Ha aKTUBUTE (YNCTOTO MMYLLLECTBO) Ha PoHaa na 6bae
He no-manka ot 500 000 nesa, N eBpoBaTa UM PaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha
aKTUBUTE € CTOMHOCTTA Ha akTuBuTe Ha PoHaa, HamaneHa CbC CTOMHOCTTA Ha HEroBuTe
3agbmkeHns (nacmem). BHOCKM B nmyLectTBoTo Ha PoHaa ce NpaBAT B napw UM BHOCKA OT
aKTMBW, CbCTaBnsBalwm noptdenna Ha PoHga. Beuukn ganose gaBart egHakeu npaea.

MuHUManHuaT pa3Mep Ha HeTHaTa CTOMHOCT Ha akTneuTe Ha PoHaa Tpﬂ6Ba Aa e aoocturHat
A0 OBe roanHu ot nositydaBaHe Ha pa3pelleHneTo oT K®H 3a opraHn3npaHe u ynpasrneHue
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Ha ®oHpa.

HaunHu 3a yBenuyaBaHe unv HamansasaHe Ha kanutana (HCA) Ha ®oHaa

HeTHaTa cTOMHOCT Ha aktuBuTe Ha doHOa ce yBenuyaBa WMAM Hamansgea cbobpasHo
npomsiHata B Oposi usgageHu M oOpaTHO W3KyMNeHu AANoBe, KaKTO M B pesynTaTr Ha
npomMsiHaTa Ha nasapHaTta LeHa Ha UHBeCcTUUMMTe Ha PoHOa 1 HEroBUTe 3aObIMKEHUS.

Bpon gsnose M HOMMHaNHa CTOMHOCT

MmyuwiectBoTo Ha PoHOa e pasgeneHo Ha ganose. HoMvHanHata CTOMHOCT Ha AsfoBeTe
Ha “Expat Czech PX UCITS ETF” e 1 (egHo) eBpo. [ianoseTte Ha PoHaa ce npugobumeat no
€MUCMOHHA CTONHOCT. bposaT Ha aanoBeTe Ha PoHAa ce NPOMEHs B pe3ynTaTt Ha TAxXHaTa
npogaxba unu obpatHo u3kynyBaHe. CbrnacHo lNpasunata Ha “Expat Czech PX UCITS
ETF" Tonm He moxXe Oa u3gaBa Ha Oas3aTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE CU YaCTUYHU
OsNoBe CpeLly HanpaBeHa napuyHa BHOCKA C onpedeneH pasMmep, ako Ccpelly BHeceHaTa
cymMa He Moxe ga Obae nsgageHo usno Ynucro asanoBe. AKO Cpelly BHeceHaTa cyma He
MOXe fa Obae n3gageHo Usano Yncrno ganoBe, 6posaT AsanoBe ce 3akpbrns Hagony Ao Hau-
ronsiMoTO LIATIO YMCIIO.

Bua Ha ganoseTte. [NpaBa no ganoseTe

[sanoseTe Ha ®oHaa ca 6e3HanMYHU LeHHU KHUXKa, PErMcTpupaHmn no cMeTku B LleHTpaneH
nenosutap. Beceku aan Ha doHaa AaBa cnegHUTe NpaBa Ha CBOS NpUTEXaTen:

1. lpaso Ha obpamHo u3KyrnysaHe. NpaBo Ha obpaTHO U3KynyBaHe Ha Aena ot PoHaa
B CbOTBETCTBME C pena, onucaH B [lpaBunata Ha PoHga no un. 13, an. 2
3O0KNCONMKW, kaTo:

- WckaHeTo 3a O6paTHO M3KynyBaHe MOXe Aa Cce OTHacCAd 3a 4acCT Ui 3a BCUYKA
nputexasaHn OT MHBECTUTOPA OAJI0BE,

- O6paTHOTO U3KynyBaHe Ha AANOBeTE Ce M3BbPLLUBA NO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eduH OAN, HamareHa ¢ pas3xogute no obpaTHOTO
n3KynyBaHe B pasmMep, cbrnacHo yn. 20, an. 7 ot lNpasunarta Ha doHAaa;

- MopbuknTe 3a 06paTHO M3KyNyBaHe Ha OSNOBE Ce M3NbMHsBaT B cpok Ao 10
AHW MO nbpBaTa LeHa Ha obpaTHO M3KynyBaHe, obsiBeHa cren AeHst Ha
nogaBaHe Ha nopbykaTa. CpoKkbT 3arnoyBa Aa Tede OT MOMEHTa Ha nogaBaHe
Ha nopbukata.

2. lpaso Ha uHopmauusi. Bcekn WHBECTUTOP MMa MpaBO Ha WHdoOpMauus,
cbabpXkawa ce B Npocnekta 1 nepnognyHnTe ot4eTn Ha PoHaa, KakTo M Ha gpyra
nybnuyHa nHdopmauusa oTHocHo doHAaa.

3. lNpaeo Ha nuksudauyuoHeH d5:1. Npn nukemnaauuna Ha PoHAa BCEKU NMHBECTUTOP MMa
npaBO Ha 4acT OT uMyLLecTBOTO Ha ®oHAa, CLOTBETCTBALLA Ha NMpUTEXaBaHUTE OT
Hero OsiNoBe;

4. [Mpaso Ha nodasaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBO Ha NodaBaHe Ha
Xanba, ©6e3 pga 3annawa Takca. VIHdopmaumata oTHocHo [lonuTukata 3a
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pasrnexgaHe Ha xanbu Ha Y[ ,EkcnaTt AceT MeHunmpxkmbHT EALl ce npegocrtaBs
6e3nnaTHO Ha NHBECTUTOpPUTE.

JokyMeHTH, yaocToBepsiBaLLM NPaBoTO HA COGCTBEHOCT

.LleHTpaneH [enosutap“ Al BOoAM KHUra Ha npuTexatenute Ha AaroBe W usgasa
Jeno3nTapHu pasnuckn kaTo yaoctoBeputeneH 4OKYMeHT 3a COBCTBEHOCT.

NpekpataBaHe Ha PoHOa

®oHOBLT ce npekpaTaABa NO pelleHWe Ha YNpaBnsaBallOTO APYXECTBO, BKMOUYUTENHO B
cnyyas Ha obpaTHO M3KynyBaHe Ha BCUYKM OSANOBeE, NPW OTHEMaHe Ha paspelleHneTo Ha
YnpaBnaBaLloTo ApYKeCTBO 3a opraHusvpaHe u ynpasneHue Ha ®oHaa ot KOH. bopcoso
TPbryBaHuAT QOHO Ce MnpekpaTtsBa M Npu OTHEMaHe Ha NuueH3a Ha YnpaBnasalloTo
apyxecTtso, npu npunaraHe ot KOH Ha npuHyguTenHa agMuHUCTpaTMBHA MspKa (kaTo
HanpuMmep OTHEMaHe Ha JnuvueH3a Ha YNpaBnsBalloTO APYXEeCTBO), CaMO ako
YnpaBnsBaLwoTo ApYyKeCTBO He 6bae 3aMeHEHO 1 MApKaTa € HeCbBMECTUMa C yrnpaBrneHmne
Ha ®oHOa, KakTO W Npu npekpaTdABaHe WNW OTKPMBaHEe Ha MPOM3BOACTBO MO
HECbCTOATENHOCT Ha YNpaBnsaBaLLOTO APYXKeCTBO, ako CbLLO He Ce OCbLLECTBU 3aMsHa Ha
YnpaBnaBaLloTo APYKECTBO, KakTo U B ApYyry NpeaBuaeHn B 3akoHa cnyyan. MI3BbH criyyas
Ha OTHEMaHe Ha paspelleHVeTo 3a opraHuanpaHe W ynpaeneHve Ha PoHAa,
npekpatsiBaHeTo Ha PoHAa ce n3BbpLIBa ¢ paspelueHme Ha KOH, npu ycnosusa u no peg,
onpegeneHun B 3akoHa. Jluuata, onpegeneHn 3a nuksmaaTopu Ha ®oHaa, ce ogobpsasaTt oT
KoH.

Vli.4. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) A3TOYHMUM Ha AONbIIHATENHA
nHdopmauus

MpocnekT n [IoKyMeHT ¢ KntovoBa MHOpMaLnS 3a UHBECTUTOPUTE, KAKTO U AOMbIHUTENHA
WHopmauma OTHOCHO doHaa M YnpaensBallOTO APYXKECTBO, BKIOYUTENHO BCUYKM
npasuna Ha ®oHga, moraT ga ce nonydat Ha agpeca Ha Y[ ,Ekcnat AceT MeHUDKMBHT®
EAL — rp. Codousa, yn. ,leopru C. Pakosckn* Ne 96A, ten. +359 2 980 1881, ot 9:00 goo
18:00 u. Bcekun paboTeH AeH, nuue 3a KoHTakT: XXacmuHa MBaHoBa.

MpocnektbT ¥ lNpaBunata Ha doHAa ca AOCTbMHM W Ha enekTpoHHaTa cTpaHuua
www.expat.bg.
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H3zzomeunu lpocnekma:

YKacmuHa VMBaHoBa Nbyesap flumos
HonynoanucaHute nuua, B Ka4yecTBOTO CU Ha MpeAacTaBnssalv YNpaBnssawloTo

ApPYXXecTBo, C noanvucuTe cu, nonoxeHn Ha 13.12.2017 r., peknapupat, ye pocnekTbT
0TroBaps Ha U3NCKBaHWUATa Ha 3aKOHa.

CBBET HA JUPEKTOPUTE
Ha ,Ekcnar Acet MeHuaxMBHT EAL,
AencTBaLo 3a cMmeTKa H3, “Expat Czech PX UCITS ETF”:

1
(Hukonaihn Bacunes)

(Hukopd Apikos)
(ﬂb:;eléﬂmmos)
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