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BT® “EXPAT SERBIA BELEX15 UCITS ETF”

NPOCMEKT
3A MYBNWYHO MPEANATAHE N OOMYCKAHE O TbPIroBMA HA PEIMYNMPAH
MA3AP HA JANTOBE

(6e3Hann4yHM, cBOGOOHO NPEeXBBbPNAEMN)

(KOJ'IeKTVIBHa MHBECTULUMOHHA CXeMa 3a MHBECTUPaHEe B akKuun n apyrn nMKBUOHU
(*)VIHaHCOBI/I aAKTUBU MNMpun noemaHe Ha BUCOK pI/ICK)

BopcoBo TupryBaH dong “Expat Serbia BELEX15 UCITS ETF” (Hapnuan no-gony “Expat
Serbia BELEX15 UCITS ETF” wnn camo ,PoHga“), opraHmsvpaH n ynpaensBaH OT
Ynpaensgeawo gpyxectBo ,Ekcnat AceT MeHugxkmbHT® EAL (,YnpaBnasawoTo
apyxecTtso®), musgasa/mpodaBa AsdnoBe, MNPedoCTaBsALWM €dHaKBM NpaBa Ha TEXHUTE
nputexatenu. bposart ganose Ha ®oHOa ce NPOMEHS B 3aBMCUMOCT OT o6eMa U3BbpLUEHN
npoaaxbu n o6paTHO M3KynyBaHe Ha OANOBE.

“Expat Serbia BELEX15 UCITS ETF” e nacuBHO ynpaBnsiBaH ¢poHA 1 ce npuabpKa
KbM MeToAa Ha NbIIHO hM3nUvecko pennukupaHe Ha uHaekca BELEX15.

MpocnekTbT 3a Ny6nNu4yHO NpeanaraHe n gornyckaHe 4O TbProBus Ha perynvpaH nasap Ha
asnose Ha “Expat Serbia BELEX15 UCITS ETF” (,[lpocnektbT*) cbabpxa usanarta
nHpopmaumsa, Heobxoauma 3a B3eMaHe Ha MHBECTULMOHHO pELUEHUE, BKIHOYUTESNTHO
OCHOBHUTE pucKoBe, cBbp3aHu ¢ “Expat Serbia BELEX15 UCITS ETF” un HerosaTta
AENHOCT.

B uHTepec Ha uHBecTUTOpUTE € Aa ce 3ano3HaAT ¢ [lpocnekTa, npeau Aa B3emar
pelueHue ga UHBecTUparT.

UneHoBeTe Ha CbBeTa Ha OUpeKTOpUTe Ha YNpaBnsBallOTO APYXEeCTBO OTroBapsT
conuaapHoO 3a Bpeaun, NPUYMHEHM OT HEBEpHW, 3abnykaaBaliy UNU HEMbIHW OaHHM B
Mpocnekta. CbCTaBUTENUTE Ha rOAUWHMSA (UHAHCOB OT4eT Ha doHaa oTroBapsAT
CONMAapHO C TAX 3a BPEeAM, NPUYMHEHWN OT HEBEPHU, 3abnyXxaaBalluy UM HEMbITHN AaHHU
BbB UHaHcoBUTE oOT4eTM Ha PoHaa, a perucTpupaHusaT OoauMTOp — 3a BpeauTe,
NMPUYMHEHN OT OAUTUPAHUTE OT HEro PUHAHCOBU OTHETW.

Komucusta 3a c¢uHaHcoB Haasop (,Komucuara“; KOH) e noreBbpauna To3u
Mpocnekt ¢ PeweHne Ne 9-1d ot 4 aHyapu 2018 r., HO ToBa He O3HayaBa, Ye
Komucusata ogobpsiea unm He oao6psBa MHBECTMPaAHETO B npeafiaraHuTe ganose,
HATO Ye noema OTroBOPHOCT 3a BEpHOCTTa U NbJIHOTaTa Ha npeacTaBeHaTa B
npocnekrta uHcopmauums.

17 anyapn 2018 r.
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MHuBectutopute MoraT ga nonyydaTt 6esnnatHo [Mpocnekta un [JokymeHTa C Knto4voBa
MHopMaUMss 3a WHBECTUTOPUTE, 3aedHO C BCUYKM MpunoxeHusi, ot ,Ekcnat AceTt
MennpxkmbHT EALL ot 9:00 go 18:00 4. Bcekm paboTeH [AeH, KakTo M OT cauTa
www.expat.bg.

Appec Ha ynpaBneHune n oduc Ha ,,Ekcnat Acet MeHnaxmbHTY EAL:
rp. Cocpus, yn. ,leoprmn C. PakoBckun“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnye 3a koHTakT: XKacmuHa VBaHoBa

MHuBectupaHeto B aanose Ha “Expat Serbia BELEX15 UCITS ETF” e cBbp3aHO C
puckoBe, cneundunyHM 3a npegnaraHutTe ganose, nogpobHO npeacrtaBeHn Ha cTp. 31 u
cnepgawnTte ot MNpocnekTa.
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.(M3M. C PELL. HA CO Ne 233/17.01.2018 I'.) OAHHU 3A “EXPAT SERBIA BELEX15

UCITS ETF”

HaumeHosaHue:

“Expat Serbia BELEX15 UCITS ETF”

NHeecmuyuoHHa yern:

[a pennukupa npeacTaBsHETO Ha
6opcoBus MHaekc Ha akumm BELEX15
(HapuuaH no-gony ,PedepeHTeH nHaekc”)

Puckoe npocpun:

Bucok puck

Tun:

UCITS ETF 3a nbfiHO penniMkupaHe

Bopca 3a mbpaosusi Ha Osinogeme:

.bbnrapcka cdoHgosa 6opca — Codpua“
UNW Apyr perynupad nasap, Ha KOuTo ce
TbpryBart ganosete Ha PoHaa

Barnyma:

EBpo

HomuHanHa cmotiHocm Ha eOuH Osi:

1.00 (egHo) eBpoO

Lama Ha y4pedsieaHe:

02.10.2017r.

Cpok Ha cblwjecmeysaHe.

Hama

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

Paspelwenne Ne 169-1d/11.01.2018 r.

Adpec:

Codumg, yn. ,leoprmn C. PakoBcku“ Ne 96A

TeneoH (¢hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpaensaeauw,o dpyxecmeo:

,Exkcnat AceT MeHnmxmbHT EAL]

Mapkemmelikbpu:

.beHuMapk ®PuHaHc* Al

NHeecmuuuoHHU nocpedHuyU:

,beHuMapk ®nHaHc ALl

~,Puma Cektopntnsz“ OO0

“Concorde Securities Ltd.”

“Cowen Execution Services Ltd.”

.l 1bpBa ®uHaHcoBa bpokepcka Kbuia“
oo

NHeecmuyuoHHU KOHCYyrnimaHmu:

JTbyuesap Jumutpos [umos

XacmuHa AHrenosa VBaHoBa

Henosumap:

,tHOpobaHk bvnrapus“ ALl
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(M3m. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) “Expat Serbia BELEX15 UCITS ETF” e
KOMeKTUBHa WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ MHBECTMPaHe B LEeHHW KHWXKa n
ApYyrv NUKBUOHW (OUHAHCOBM aKTMBWM, yYpedeH W OCbLlecTBsBall CBOATa AEVWHOCT B
CbOTBETCTBME CbC 3aKOHa 3a OENHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHM CXEMMU U Ha
Apyrn npegnpuaTud 3a KonektneHo uHeectupane (3OKNCOMNKW), 3akoHa 3a nybriMyHOTO
npegnaraHe Ha ueHHu kHwxka (3MMLUK) n nogsakoHOBMTE aKkTOBE MO MpuaraHeTo My,
3akoHa 3a nasapute Ha (buMHaHCOBU UHCTpPyMeHTU (3MPU), 3akoHa 3a 3agbimkeHusTa 1
porosopute (33[1) 1 ocTaHanNoTo NPUNOXUMO 3akoHoAaTeNcTBo Ha Penybnuka Bbnrapums.

®oHabT € 060c06eH0 MMYLLECTBO C LeNn KOMEKTMBHO WMHBECTUpaHe B MNPEXBbprisemu
LEHHU KHWXa W Opyrn NUKBMOHU uHaHcoBu aktuewm no un. 38 ot 3OKUNCAONMKU Ha
napu4Hu cpefcTtea, HabpaHu 4Ypes nybnuyHO npegnaraHe Ha gAnoBe, C orneg nocturaHe
Ha MHBECTUUMOHHUTE Lenu no yn. 7 ot lNpaBunarta Ha hoHAa, KOeTO Cce OCblUecTBsBa OT
YnpasnsBalwloTo ApYKeCTBO Ha NpuHUMNA Ha pasnpeneneHne Ha pucka.

3a Hero ce npunara pasgen XV ,Jpyxectso® ot 33/, ¢ nskntoyeHune Ha yvn. 359, an. 2 u 3,
yn. 360, 362, un. 363, 6ykeu ,B“ 1 ,r“ 1 un. 364, LOKONKOTO B 3aKOH unu B [paBunaTa Ha
doHaa He e npeasuaeHo gpyro. PoHOBLT ce opraHusupa v ynpasnssa oT ,Ekcnat Acet
MeHnopxkmbHT EALL M HAMa opraHu Ha ynpasneHue. CowrnacHo yn. 87, an. 1 ot
3OKNCOMNKN npu ocbulecTBaBaHe Ha genHocTta no 4un. 4, an. 1 ot [lpaBunarta Ha
doHaa, cBbp3aHa ¢ NyGnNMYHOTO nNpeaaraHe Ha BTOpuYeH nasap (6bopcoBa Tbprosusi) Ha
aanoseTe Ha PoHAA, KakTo U C U3gaBaHETO M 0O6paTHOTO MM U3KyMyBaHe Ha NbpBUYEH
nasap, YnpaBnsBallOTO APY>XeCTBO AeNCTBa OT MMETO U 3a CMeTKa Ha ynpaBnsiBaHaTa
KONeKTMBHa MHBECTMUMOHHA cxeMa — B cny4vasn “Expat Serbia BELEX15 UCITS ETF”.

(N3m. ¢ Pew. na CO Ne 213/27.10.2017 r.) ,KanutansT* Ha ®oHOa e paBeH Ha HeTHaTa
CcToMHOCT Ha akTmBuTe My (HCA), koaTo He moxe aa 6bae no-manka ot 500 000 nesa unu
eBpoBaTa UM pPaBHOCTOMHOCT. TO3M MUHUMAarneH pasmep Tpabsa ga 6bvae gocTurHat go
ABe roguHu oT nonyyasaHe Ha paspelleHneto oT KOH 3a opraHuaupaHe u ynpasneHue
Ha ®oHaa. PoHABT Noanexun Ha BnuceBaHe B nydnuyHute pernctpm no yn. 30, an. 1, 1. 4
oT 3akoHa 3a KomucusTta 3a ouHaHcoB Hagsop (3KOH).

“Expat Serbia BELEX15 UCITS ETF” we cneagsa u crnegHute AOMbNHUTENHN U3UCKBAHUS,
B cuna 3a 60pcoBO TbpryBaHn OOHOOBE KbM MOMEHTA Ha Cb3aBaHe Ha To3u MpocnekT:

o (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MnHnmanHata HeTHa CTOMHOCT Ha
akTunte He Moxe ga 6bae no-manka ot 100 000 nB. wnn eBpoBaTta UM
pPaBHOCTOMHOCT M crnegBa ga 6bae pocturHata B pamkute Ha 30 gHm ot
NOTBbPXKAABaHETO Ha HACTOSALMSA NPOCMNEKT;

e Cnep n3TMyaHe Ha To3u cpok oT 30 AHKU, BOPCOBO TbPryBaHUST POHA ONOBECTsIBa
HabpaHua pa3Mep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MHTEPHET CTpaHuuaTta cu
n ysegomsisa KommcusTa;

e B cpok ot 30 gHM cneg gocTuraHe Ha MUHMMarnHua pasmep Ha aktusute ot 100
000 nB. wnn eBpoBaTa MM PaBHOCTOMHOCT YNpaBnsBaLlOTO APYXECTBO Mnodaea
3asBfeHne 3a JonyckaHe Ha ganoseTte Ha doHOa OO0 TbproBud Ha perynmpaH
nasap.
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1.1. (W3m. ¢ Peww. Ha C[0 Ne 223/06.12.2017 r.) YnpaBnaBallo ApyXeCTBO

HaumeHosaHue: ,Exkcnat AceT MeHnmxmbHT EAL]
Cedanuuwe u adpec Ha yrpasneHue: Codcpus, yn. ,leopru C. Pakosckn“ Ne 96A
TeneoH (¢hakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

Lama Ha y4pedsieaHe: 30.07.2007 r.

Cpok Ha cbuwecmesysaHe: HAMa

PeweHue Ha KOH 3a usdasaHe Ha ruueH3

3a ussbpuwigaHe Ha OeliIHocm Kamo Ne 1574-Y[] ot 30.11.2007 r.
yrpasnseauwo Opyxecmeo:

NHdopmaums oTHOCHO nNpodecnoHanHuga onut Ha [pyKecTBOTO

.Ekcnat AceT MeHnoxmbHT® EALl M3BbpLUBA aKTMBHA AEWHOCT MO ynpaBfeHue Ha
KnueHTckn aktmeum oT 16.06.2008 r. OcCHOBHO nMpegMMmcTBO W CuiHa 4epTa Ha
YnpaBnsiBalloTO OPYXECTBO € eKunbT OT chneuuanuctu ¢ 6orat onuT B obnactra Ha
yrNpaBneHNeTo M WHBECTULMOHHWS aHanu3 Ha akTMBuM M Mnagu ekcneptu ¢ pobpa
KBanudukaumnsa n no3HaHma B cheparta Ha puHaHcuTe.

YnpaBnexHue n dyHkumoHupaHe Ha “Expat Serbia BELEX15 UCITS ETF”

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 29, an. 3 ot [paBunarta Ha
‘Expat Serbia BELEX15 UCITS ETF”, YnpaBnsBawoTO [LPYXECTBO, 4YfIEHOBETE Ha
HeroBuss CbBET Ha ANPEKTOPUTE U HErOBUAT UHBECTULMOHEH KOHCYNTAHT ca ANbXHW Aa
AeNcTBaT B HaW-0obpUa MHTEpeC Ha BCUYKKU NpuTexaTenu Ha asnose BbB PoHAa, KaTo ce
PBKOBOAAT CaMO OT TO3M MHTEPEC Npu ynpasneHnmeTo Ha PoHaa.

YnpaBnsiBaLLoTo APY)KECTBO € ANbXHO Aa ynpaensia geviHoctta Ha ®oHAaa B criegHuTe
HanpaBneHns — ynpaerieHne Ha MHBECTUUUWUTE, agMUHUCTPATUBHM YCIyru, AUCTpMOyums
N MapKeTUHT Ha asinoBeTe Ha ®oHaa. YNpaBnaBalLoTo APYKECTBO MHBECTUpa HabpaHute
napuyHu cpeacrtea BbB PoHoa CnpsiMO MHBECTULIMOHHUTE LN U MHBECTULMOHHATA
nonuTuKa Ha doHAa, onucaHu B To3u NpocnexT.

Mpn npogaxbata M 0OpaTHOTO M3KynyBaHe Ha ASANoBe YNPaBMsiBaLOTO OPYXKECTBO
n3ymcnsiBa eMMcUoHHaTa CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha OANoBeTe Ha
doHoa nog KoHTpona Ha [denosutapsi, BOOM CYETOBOACTBOTO, NOAAbPXKa M CbXpaHABa
OTYETHOCTTA U M3MbIHABA BCUYKN APYrK NOAOOHN 3a4bImKeHUs, CbobpasHO ycrnoBuaTa u
peda 3a usgasaHe u npogaxba Ha ganose, ycrnosuaTa u pega 3a obpaTtHO U3KynyBaHe Ha
AanoBse n obctoaTencTsa, nNpy KOMTo ob6paTHOTO M3KynyBaHe Moxe Aa 6bae BpeMEHHO
CMpsiHO, YCNOBUATa U peda 3a U3YucngsaHe Ha eMUCMOHHAaTa CTOMHOCT M Ha LeHaTa 3a
obpaTHO M3KynyBaHe Ha OANoBeTe, KakTo ca onucaHu B To3n [pocnekT. YnpaBnsasalloTo
APYXXeCTBO ynpasnsBa UANOCTHaTa MapKeTuHroBa AenHocT Ha PoHaa v M3BbpLIBa
BCUYKN OPYrM OENHOCTM, KOUTO Ca HeobxoaumMu BbB Bpb3Ka CbC 3aKOHOCBHOOPa3HOTO
dyHKUMOHMPaHe 1 npekpaTaBaHe Ha doHAa.
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Mpy ocbluecTBsiBaHE Ha ropernocoYeHnTe yHKUMM YNpaBnsBalloTO APYKECTBO B3ema
peLLeHNs Mo BCUYKM BbNPOCKU, CBbP3aHM C opraHu3auusita, 4eMHOCTTa U NpekpaTsBaHeTo
Ha ®oHpa, BKMHOYMTENHO:

e l3ameHeHMe n gonbnHeHue Ha NpasunaTta Ha PoHaa, Ha NpaBunara 3a oueHka Ha
nopTdgenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT U Ha MHAMKaATUBHATa HeTHa
CTOMHOCT Ha aktueuTe, lNpaBmnarta 3a OueHKa W ynpaBliEHWE Ha puUcka U Opyru
BbTPELUHN aKTOBE, KaKTO M OTHOCHO aKTyanuaupaHe Ha To3u [MpocnekxT;

o CknouBaHe, KOHTPOS&T BbPXYy M3MbIHEHMETO, NpeKkpaTaBaHe W pasBansHe Ha
porosopute ¢ [enosutaps, MapkeTmenkbpa M WHBECTULMOHHUTE MNOCPEeaHULN,
M3NbIHABALLM  WHBECTULMOHHUTE HapeXOaHusi OTHOCHO YyrpaBfieHWeTo Ha
noptenna Ha ®oHAa;

e W36op 1 oceoboxaaBaHe Ha permcTpmpaHmite ogntopu Ha ®oHaa;

e V3roTBsiHE Ha rOAMLWHUA (PMHAHCOB OTYET WM MpUeMaHeTo My crnen 3aBepka oT
n3bpaHnTe perncTpupaHy oaunTopu;

o ExegHeBHO onpefensiHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHpa, HCA Ha
€dVH Osn, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha HEeroBuTe
JAnoBe;

o OnpegendaHe n nybnukysaHe Ha HCA n HCA Ha pgan, cbobpasHo [pocnekta u
Mpasunara Ha PoHAa;

e BsemaHe Ha pelueHVsi 3a BpPEMEHHO crnvpaHe/Bb30OHOBsIBaHE Ha 06paTHOTO
n3KyrnyBaHe W 3a yabikaBaHe Cpoka Ha BPEMEHHOTO crnvpaHe Ha obpaTHOTO
N3KynyBaHe;

e BaemaHe Ha pelueHue 3a CKIoYBaHe Ha 4OroBOp 3a 3aeM;
e BsemaHe Ha peLueHusi OTHOCHO NpeobpasyBaHe U NpekpaTtsiBaHe Ha PoHAa;

e V3bop Ha nukBmaaTop/m NpM HAcTbMNBaHe Ha OCHOBaHME 3a MpekpaTdBaHe Ha
doHpa.

Opyrn KoNekTUBHU MHBECTULIMOHHU CXemu, ynpasnasaHu oT ,Ekcnat AceT MeHUmMKMBbHT"
EAL

Kbm patata Ha nybnukyBaHe Ha HacTtoawmsa [MpocnekT YnpaensBawoTo ApPYXeCcTBO
ynpaBngaBa ouwe Tpu goroBopHu doHpa: A ,Ekcnat UMbpmknHr Mapketc Crtokc®, Od
.EkcnaT Moy6bn Ekyutuc® n 0@ ,Exkcnat Bonac* n net 6opcoBo TbpryBaHn OHOOBE:
BT® ,Expat Bulgaria SOFIX UCITS ETF* ,Expat Greece ASE UCITS ETF", ,Expat
Romania BET-BK UCITS ETF*, ,Expat Czech PX UCITS ETF* ,Expat Poland WIG20
UCITS ETF*.

[JaHHM 3a 4neHoBeTe Ha ynpaBUTENMHUTE U KOHTPOMHWUTE opraHm Ha ,Ekcnat Acet
MennopxmbHT EALD

.Ekcnat Acet MennpxmbHT EALl e BnucaHo B TbproBCkMs perucTbp npes mecew
HoemBpu 2007 r. dpyxeCTBOTO UMa edHOCTeNneHHa cuctema Ha ynpasrneHme — CbBeT Ha
OVPEKTOpUTE, CbCTOSLL, Ce OT NeT dn3nyeckn nuua.
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[aHHn 3a uneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE Ha YNpaBnsBaLOTO OPYXKECTBO ca
npegcraBeHn No-4ony.

Hukonan BacuneB BacuneB — M3anbnHuUTeneH AUMpPeKTop U uneH Ha CbBeTa Ha
AupeKTopuTe

Obpa3zosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHusa, Cneymanmsauma no
AaHb4yHa nonuTrka u huHaHCK

1995 — 1997 1. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXOyHapoaHa MKOHOMUKA U (DUHAHCK

1994 — 1995 r. STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bakanasbp no 6mM3Hec agMuMHUCTpaund, omHaHen n
MKOHOMMUKA

1990 — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynaneuwa, YHrapusa, bakanasbp No MKOHOMMKKA U
MEHUOKMBbHT

HonwnHumernHa keanugukayusi

1999 . Ceptudpmumnpan dpuHaHcos aHanutuk (CFA)

lpogbecuoHaneH ornum

2010 r. — 4o MOMeHTa .EkcnaT Anda“ A[l, uneH Ha CbBeTa Ha gupekTopuTe

2009 r. — oo MomMeHTa .Ekcnat Kanutan“ ALl, npeactaButen n N3anbiHUTENEH
ANpeEKTop

2009 r. — 0o MOMeHTa .Ekcnat Npyn“ EOO[, eaHonnyeH cobCTBEHMK Ha KanuTana

2005 -2009r. MuWHUCTBP Ha ObpKaBHATa agMUHUCTPALNA K

agMUHKUCTpaTMBHaTa pedopmMa

2003 — 2005 . 3amecTHMK MUHUCTBpP-NpeacenaTen 1 MUHUCTBLP Ha
TpaHcnopTa n cbobLieHmaTa
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2001 — 2003 r. 3amecTHMK MUHUCTBpP-NpeacenaTen 1 MUHUCTBLP Ha
MKOHOMMKaTa

2001 — 2005 . 39-0 n 40-0 HapogHo cvbpaHue, HapoaeH NpeacTaBuTen

2000 — 2001 . LAZARD CAPITAL MARKETS, JloHaoH, Benukobputanus,

Crapwu BuuenpesuaeHT; Qupektop ,lpoyyBaHus 3a
LleHTpanHa n N3touHa EBpona“

1997 — 2000 . UBS WARBURG (6usLie Warburg Dillon Read), JloHaoH,
BenukobputaHusa, AcounmnpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hto Vopk, CALL,
AHanunsaTop ,Pa3BuBaLLm ce eBponenckn Kanutanosu
nasapu®

1996 — 1997 r. SBC WARBURG, Tokuo, AnoHus, AHanusatop no crpateruns

Ha ANoHCKUTe (PUHaAHCOBK Nasapu

1993 — 1994 . COOPERS & LYBRAND, byaanelua, YHrapus, JaHbuyeH
KOHCYNTaHT

1988 — 1990 . HapopaHa wkona 3a 3anacHu ocduuepu ,Xpucto botes”, rp.
[neBeH

UsebpweaHa u3ebH [pyxecmeomo OelHOCcm, KOsSmMoO € om 3HadeHue ¢ oearned
OeliHocmma Ha Opy»xecmeomo

OcBeH noco4veHnTe No-rope 3aemMaHu OibXHOCTU KbM dataTta Ha HacTtoswwmsa MpocnekT,
Hukonan BacuneB He m3BbpliBa Apyra AeWHoCcT u3BbH ,Ekcnat AceT MeHWIKMBHT

EAL

Hukona CumeoHoB fAAHkoB — lNpeacepnarten Ha CbBeTa Ha AUpPEKTOpUTe

Obpa3zosaHue

1991 — 1994 r. YHusepcutet KopHen — CALL (Cornell University),
MkoHoMuMKka Ha noTpebneHneTo, bakanaesbp

1984 — 1990 . AHrnuncka rumHasus — rp. lNnosgus
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lpogbecuoHaneH ornum
2007 r. — 0o MOMEeHTa

2006 r. — 4o MOMeHTa

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

.Excnat Anda“ All, Npeacepaten Ha CbBeTa Ha
anpekrtopute

.EkcnaT Kanutan“ ALl, Npencenaten Ha CbBeTa Ha
avpekTopute

MuHMCTEPCTBO Ha TpaHcnopTa, CbBETHWK HA8 MUHUCTBPA MO
BbMNpOCUTE HA PUPMEHOTO YNpaBrieHne 1 KoHLecumTe

MwuHUCTEpCTBO Ha TpaHCNopTa U CboOLLEeHMATa, 3aMECTHMK-
MUHUCTBP, OTTOBOPEH 32 PMPMEHOTO yrnpaBneHne n
KoHLecuuTe

MUVHUCTEPCTBO Ha MKOHOMMKATA, 3aMECTHUK-MUHUCTBP,
OTroBOPEH 3a NnonnTrkaTta B obnacrra Ha NpoMuLLNEHOCTTa
N TbproeuaTa

.HadTekc bvnrapua XonaunHr® Al, BuuenpesngeHT
,CHabaseaHe n TbproBusa®, uneH Ha CbBeTa Ha AMpeKkTopuTe

.HadTekc MNeTtpon* ALl, NanbnHUTENEH OUPEKTOP, YSEH Ha
CbBeTa Ha gupekTtopuTe

,consen Cogn“ Al, PuHaAHCOB MEHNOXBP

PenoBHa BoeHHa cny>|<6a BbB BOGHHO-B'b3LI,yLIJHI/ITe cunn

.KpadT Ako6¢c Cywapa Bvnrapusa® AL, MeHnaxsp napuyHun
onepauuu

U3ebpuweaHa u3ssbH pyxecmeomo 0eliHocm, KOSIMO e om 3Ha4YeHue ¢ oaneod
OeliHocmma Ha [pyxecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHu OfTbXHOCTU KbM gaTtaTta Ha HacTtoswms [NpocnekT,
Hukona AHKOB uMa 1 gpyru y4actusi M3BbH NOCOYEHUTE KaTo NpodecruoHaneH onut no-
rope, HO YnpaBnsBaLloTO APYKECTBO CYMTa, Ye Te He ca 3Ha4YuMu 3a AenHocTTa Ha Y[
~Excnat Acet MeHnmxMbHT EALL.
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Mapusa AumutpoBa bonunHoBa — UneH Ha CbBeTa Ha AgupeKTopuTe

Obpa3zosaHue
2005 - 2009 .

lNpogbecuoHaneH onum

FOHn 2016 1. — go
MOMEHTa

2013 r. — 00 MOMEHTa

2013 r. — go man 2017 r.

2012 -2013r.

2009 - 2012r.

FOHun — gek. 2009 r.

Bakanasbp No MKOHOMUKA U MaTemaTtuka, Vassar College,
Mokuncu, Hio Nopk, CALL

~Ekcnat AceT MeHnmkmbHT EAL, uneH Ha CbBeTa Ha
avpekrtopute

.Ekcnat Acet MeHnmxmbHT EAL], TnaBeH domHaHcoB
aHanmsartop

.Excnat beta“ ACWL, yneH Ha CbBeTa Ha AupeKkTopuTe

.EkcnaT Kanutan“ A[l, [maBeH dhmHaHCOB aHanu3aTop

»EOXK Kenutbn bbnrapusa®, ®uHaHCcCoOB aHannTUK

S inatnHym desenonmeHTc bbwnrapua“ OO, EkcnepT
MHAHCOBM 1 CTOMaHCKN aHanmnaun

U3zebpweaHa u3sbH [pyxecmeomo OelHOCm, KOSMO € om 3HayeHue C oered
OeliHocmma Ha [pyxecmeomo

OcBeH NocoyeHMTe No-rope 3aeMaHn OITbXHOCTU KbM AaTata Ha Hactoswms NpocnekT,
Mapusi BorunHoBa He M3BbpLUBA Apyra AevHoCT u3BbH Ekcnat AceT MeHUmKMBHT

EAL

Nbyeszap AumutpoB [iumoB — YneH Ha CbBeTa Ha AUPEKTOpUTE

Obpa3zosaHue
2008 — 2009 .

2007 — 2008 .

YHusepcutet JJodbuH" — MNapuxk, 2-pa MarnctTbpcka cTteneH
— Master 2: YnpaeneHue Ha aKkTuBem

Yuusepcuret Jlyn Mactbop” — Ctpacbypr, 1-Ba
MarncTbpcka cteneH — Master 1: dvHaHCK 1 ynpaeneHue Ha
pucka
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2004 — 2007 r.

Yuuepcutet ,Jlyn MNactobop®, Ctpacbypr, PpaHums,
bakanaebp — Licence: KonnyectseHn meToam, KOHOMUKA U
MEHUOKMBbHT

LonwnHumerHa keanugukauyus

2013r.

2012r.

lNpoghecuoHarneH onum

KOHn 2016 r. — oo
MOMEHTa

2014 r. — 0o MOMeHTa

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

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

CepTtuduumnpar duHaHcos aHanutuk (CFA)

CepTudumkar 3a npugobuto NpaBo 3a M3BbPLUBAHE Ha
AenHocTt kaTo MIHBecTnUmMoHeH koHcynTaHT Ne 373-
MK/18.09.2012 .

~Ekcnat AceT MeHnmkmbHT EAL, uneH Ha CbBeTa Ha
avpekrtopute

.Ekcnat Acet MeHnoxmbHT EALL, MNMopThonmo meHnmxsp

.11 Bbn An Acet MeHngpxmbHT EALL, MopTdhonno meHnmxsp

,ObOLLKWHCKa 6aHka AceT MeHnmkMbHT EAL, MaBeH
onepaTuBEH ANPEKTOP

,ObOLLKWHCcKa 6aHka AceT MeHmkMbHT® EA, N3nbnHuTeneH
OVpeKTop n yneH Ha CbBeTa Ha AnpekTopuTe

,ObLLKWHCcKa 6aHka“ ALl, HauanHuk otgen Kanutanosu
nasapu

» 11 B An Acet MeHnopxmbHT EALL, MopTdhonmo meHnmxbp

AXA Investment Managers, AcucTeHT nopTonmo
MeHumxbp B otaen “Fixed Income — Euro Aggregate”

UszebpweaHa u3ebH [pyxecmeomo J0elHocm, KOSIMO € om 3HadyeHue ¢ o2ared
deltiHocmma Ha [py>xecmeomo

OcBeH nocoveHuTe no-rope 3aemMaHn AJTbXXHOCTU KbM JaTaTa Ha HaCToAWUnA I'IpocneKT,
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JTbuesap [MmMoB He U3BbpLLBaA ApYyra AeNHOCT u3BbH ,Ekcnat AceT MeHnopxmbHT EALL.

Hukona EmunoB BecenuHoB — YUneH Ha CbBeTa Ha gupeKkTopute

Obpa3zosaHue

2005 -2010r. MockoBCKM ObpKaBeH YyHUBEPCUTET NO reofesmns u
kapTorpacusa, Mockea Pycusi, Marnctsp no dpuHaHcu u
KpeauTt

lNpogbecuoHaneH onum

FOHm 2016 1. — go ,Ekcnat AceT MeHnmkmbHT EALI, yneH Ha CbBeTa Ha

MOMEHTa avpekTopute

2016 r. — 4O MOMeHTa .EkcnaT AceT MenngpxkmbHT® EALl, OnepatuBeH gupekTop

2014 - 2016 . .Ekcnat Acet MennopxmbuHT EALL, CTapwum uHaHcoB
aHanmsartop

2013 -2014 . .Excnat Acet MeHnopxmbHT EALl, PHaHCOB aHanun3aTop

2011 -2013r. .EkcnaT Kanutan“ ALl, AHannsartop

UsebpuweaHa u3ebH [pyxecmeomo OelHOCM, KOSMO € O0om 3HayeHue ¢ oa/1ed
OeliHocmma Ha [pyxecmeomo

OcBeH noco4yeHuTe Mo-rope 3aeMaHn ANbXHOCTU KbM gaTtaTa Ha Hactoswwms [pocnekT,
Hvkona BecenvHOB He u3BbpllBa Apyra AerMHOCT U3BbH ,Ekcnat AceT MeHUOXMBHT

EAL.

3anucaH U BHECEH KanuTan

OcHoBHUAT kanuTan Ha ,Ekcnat AceT MeHnpxmbHT® EAL € B pasmep Ha 360 000 nesa,
pasnpegeneH B 360 6pos 6e3HanuMyHn gsnose, ¢ HOMUHanNHa ctomHoct oT 1 000 neea
BCcAka. Llenuat kanutan e 3anMcaH M BHECEH OT eAHONMUMYHUS cobcTBeHuk ,Ekcnar
Kanutan“ AL

1.2. sanoBe Ha “Expat Serbia BELEX15 UCITS ETF”

Gopca 3a mbpeosusi Ha ds10eeme: Bvnrapcka gpoHgosa 6opca — Cochusa ALl

EnekmpoHHa cmpaHuua: www.bse-sofia.bg
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Peructpauuns 3a Tbproeus Ha dooHaoBa bopca

B cpok ot 30 gHu crnea gocTuraHe Ha MUHUManHUs pasmep Ha aktusute ot 100 000 ne.
nUnn eeBpoBaTa MM PaBHOCTOMHOCT YNpaBnsBawoTO APYXECTBO Le nofane 3asiBNneHune 3a
ponyckaHe Ha aanoseTe Ha PoHaa Ao TbproBusa Ha bbnrapcka doHgoBa 6opca — Codus
(,BPB — Codhuna“ ALl, BPB) n PoHaLT We cnasBa M3MCKkBaHUATa Ha Bbnrapcka doHgoBa
bopca — Codhusi, cBbp3aHn C TbproBusita Ha gsnosete cu. PoHObLT Bb3HaMepsiBa Aa
3ano4yHe npouec 3a AOMnyckaHe Ha AsnoBeTe A0 TbProBMs HAa OCHOBHUSA CErMEHT Ha
JloHpoHckaTa cpoHpgoBa 6opca, kato B 6nm3ko Obaelle Moxe ga ce TbpryBa v Ha Apyru
6opcu, ako YNpaensiBawoTo APY>KECTBO B3EME PELLEHUS 3a TaknBa perncTpalmm.

OvBnaeHTHa nonuTuka

doHABLT HAMa Aa pasgaBa AMBUAEHTWU. [UBMOEHTUTE, U3NNaTeHn oT OSANOBETE, B KOUTO
doHABLT € MHBECTMparn, KakTo U KanuTarnoBute nevantu, peanusvpaHu nNpu TbpProsusi ¢
asnoseTe BbB PoHAa, Lie 6baaTt perHBECTUPaHM.

.3. (W3m. ¢ Pew. Ha CO Ne 233/17.01.2018 r.) NMHBeCTULUMOHHM nNOCPEOHULU U

UWHBECTUUMNOHEH KOHCYNTaHT

MHBECTMLNOHHM nocpeaHuun, KOuUTO LWe wun3nbviiHABaT WHBECTULUUMOHHUTE peLleHnA

HapexgaHus Ha YnpaBnsBaLLoTo APYXKECTBO Npu ynpaeneHmeTo Ha ®oHaa, ca:

MHeecmuyuoHHU nocpedHuUU:

.beHuMapk ®PuHaHc* Al

~,Puma Cektopntnsz“ OO0

“Concorde Securities Ltd.”

“Cowen Execution Services Ltd.”

.l 1bpBa ®uHaHcoBa bpokepcka Kbuia“
ooa

[aHHn 3a UHBECTULIMOHHUTE NOCPEeAHULM

HaumeHosaHue:

,beHuMapk ®nHaHc" ALl

Cedanuuwe u adpec Ha yrpasreHue:

rp. Cocpug, yn. ,Buckap nnaHuHa“ Ne 19,
eT. 2

TenegoH,pakc:

+359 2 962 53 96; +359 2 962 53 88

EnekmporeHr adpec (e-mail):

office@benchmark.bg

Enekmpo+Ha cmpaHuua:

www.benchmark.bg

Lama Ha y4pedsieaHe:

18.12.2003 r.

Homep u Odama Ha paspeweHuemo Ha
K®H 3a usebpweaHe Ha OeliHocm Kamo
wri:

PeweHne No 179-K11/09.03.2004 r. Ha

KoH
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PeaucmpauuoHeH Homep 8 KOH.: Ne PI-03-0212

ChbluecTBeHn ycnosus Ha gorosopa ¢ ,beHyMapk PunHaHc” Al

CobrnacHo cknwyeHus  gorosop, ,beHdMapk  ®uHaHc” ALl wu3sBbplwBa  cpelly
Bb3HarpaxgeHue caenkm ¢ QUHAHCOBM WHCTPYMEHTW, AOMycHaTW 3a TbproBus Ha
perynupad nasap ,bOb — Codua“ A or mmeTo Ha YnpaBnsiBawoToO APYXKECTBO,
Jencteawo 3a cMeTka Ha PoHOa M Ha HEroB PUCK, CbrMacHO MOPbYKM NodafeHu oT
YnpaBnsiBawoTo ApyxecTBo. [JOroBopbT Ce CKMo4Ba 3a HeonpedeneH Cpok U ce
npekpaTtsiBa OT BCsKa OT cTpaHuTe 6e3 npeanssecTue.

HaumeHoegaHue: ~.Puma Cextoputns“ O0[
Cedanuuwe u adpec Ha yripasrneHue: Croatia, Varazdin 42 000, Vrazova 25
TenegoH (ghakc): +385 42 660 964, dakc +385 42 660 989
EnekmpoHeH adpec (e-mail): varazdin@fima.com
EnekmpoHHa cmpaHuya: www.fima-securities.com
~.Puma Cextoputns“ OO[] e pernctpmpaHa
Hama Ha peaucmpayusi: B XbpBaTtusa Ha 18.01.1999 r. nog Homep
MBS: 070052968
Paspewenue Ha Ha030pHusA opaaH 3a NeUP/I-451-04/09-02/18, Ur.br.: 326-

usdaeaHe Ha paspeuleHue 3a U38bpluieaHe 111/09-7
Ha OdetiHocm kamo UIT:

CobLliecTBeHM ycnosust Ha gorosopa ¢ ,Puma Cekoputns” OO0

CovrnacHo ckntodeHnss  pgorosop, ,Puma  Cekioputns” OO[L wmsBbpwBa cpeLly
Bb3HarpaxgeHve caenkn ¢ UHAHCOBM WHCTPYMEHTM OT UMETO Ha YnpaensBaloTo
APYXXEeCTBO, AENCTBALLO 3a CMeTKa Ha AOroBopHMS OOHA, CbIMAacHO MOPbYKU, NOAaAEHU
OT YnpasnsBawoTo ApyxecTBo. [1oroBopbT Ce CKIoYBa 3a HeonpegerneH Cpok u ce
npekpaTsaBa OT BCsKa OT CcTpaHuTe ¢ 15-OHEBHO NUCMEHO npeamn3BecTne, OTNPaBeHO A0
HacpeluHaTa cTpaHa.

HaumeHosaHue: “Concorde Securities Ltd.”

Alkotas Point, 50 Alkotas street, H-1123

Cedanuuwe u adpec Ha yrpasneHue: Budapest, Hungary

TenedoH (¢akc): +36 1489 2257, chakc +36 1 489 2371
EnekmponreH adpec (e-mail): info@con.hu
EnekmpoHHa cmpaHuya: www.con.hu
“Concorde Securities Ltd.” e peructpupaHa
Hama Ha peaucmpayusi: B YHrapus Ha 12.12.1997 r. nog Homep 01-
10-043521
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PaspelweHue Ha Ha030pHUS Op2aH 3a
u3daeaHe Ha paspeuleHue 3a U38bpliaHe
Ha deliHocm kamo UIT.

Ne [11/75.006-16/20.12.2002

CbuiecTBeHM ycnosust Ha gorosopa ¢ “Concorde Securities Ltd.”

C O0roBsopa ce ypexaart OTHOLLEeHUATa Mexay CTpaHUTe BbB BPb3Ka C npegocrtaBAHe Ha
6pOKepCKVI yCnyrun 3a TbproBua C LEHHU KHUXKA.

HaumeHosaHue:

“Cowen Execution Services Ltd.”

Cedanuuwe u adpec Ha yrpasrneHue:

3 More London
Riverside, London SEI 2AQ, England

TenedoH (cakc):

+44 20 7070 0152, dpakc +44 207 070
0130

EnekmpoHeH adpec (e-mail):

traders@cowen.com

EnekmpoHHa cmpaHuua:

www.cowen.com

Lama Ha peaucmpauyusi:

“Cowen Execution Services Ltd.”e
pernctpupaHa B AHrnusa Ha 29.05.2007 r.
nog Homep 06262150

Pa3speweHue Ha HaO30pHUSI op2aH 3a
u3daeaHe Ha paspeuleHue 3a U38bpluieaHe
Ha OetiHocm kamo UIT:

Ne 472780/22.01.2008 r.

CobluecTBeHun ycnosusa Ha gorosopa ¢ “Cowen Execution Services Ltd.”

CovrnacHo [lNpeometa Ha poroBopa “Cowen Execution Services Ltd.” npuema cpelty
Bb3HarpaxxaeHue Aa CKoYBa M U3MbIHABA, KakTo M Aa NOCPEAHMYN 33 CKINOYBAHETO Ha
CAEnNK1 ¢ PUHAHCOBM MHCTPYMEHTU 3a cMeTKa Ha PoHaa.

3a Bcska oThenHa cgenka ce 3anfailla KomucuMoHa cbrnacHo Tapudpata Ha “Cowen

Execution Services Ltd.”

aKTyallHa KbM datata Ha nhawaHeTo. ,D,OI'OBOpeHVITe

KOMUCUOHHN HE BKIHOYBAT TaKCWU, KOUTO MoOrat fa 6'b,£l,aT Ha4ncCrneHn OoT CbOTBETHaTa
6opca, KaKTO M He BKIo4YBaT NpUiioxKMMmMTe MeCTHMU JaHbLUW U TaKCU.

HaumeHosaHue:

JJ1bpBa ®uHaHcoBa bpokepcka Kbuia®
ooa

Cedanuuwe u adpec Ha yrpasrneHue:

rp. Codums, yn. “EHoc” Ne 2

TeneghoH,pakc:

+ 359 2 810 6400, dpakc +359 2 810 6401

EnekmponreH adpec (e-mail):

fioh@ffbh.b

EnekmpoHHa cmpaHuua: www.ffbh.bg
Hama Ha y4pedsieaHe: 27.03.1991 .
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Homep u Oama Ha paspeweHuUemo Ha
K®H 3a usgbpwseaHe Ha deliHOCM Kamo
uri:

PeaucmpauyuoHeH Homep 8 KOH: Ne PI-03-0015

PeweHne Ne 102-LI1/08.02.2006 r. Ha
KoH

ChbluecTBeHM ycnosus Ha gorosopa c J1bpBa PruHaHcoBa Bpokepcka Kbwa“ OO0

CovrnacHo cknwoveHusa gorosop, ,[bpBa ®uHaHcoBa Bpokepcka Kbwa“ OO unssbpLuBa
cpelly Bb3HarpaxgeHwe caoenkn ¢ (UHAHCOBM UMHCTPYMEHTM OT MMEeTO Ha
YnpaBnaBalwloTo OpyXecTBO, OeWCTBaWo 3a CMeTKa Ha [JOroBOpHUS (PoHA, CbrracHo
nopbYKM MNodadeHun OT YnpasnsBawoTo ApyxecTBo. [JOroBopbT Ce CKMAYBa 3a
HeornpenerieH CpoK 1 ce npekpaTsasBa No B3aMMHO Cblracue, u3paseHo B NucMeHa popma;
C eAHOCEeAMUYHO NUCMEHO NpeansBecTue; eqHOCTPAaHHO OT UHBECTULMOHHUS MOCPeaHMK
unu YnpaenssawoTo APYXEeCTBO MpW HacTbNBaHe Ha onpegeneHn OCHOBaHWSA 3a
npekpaTtsiBaHe.

JaHHM 332 UHBECTULIMOHHUS KOHCYNTAHT

MHBECTULMOHHNTE peLleHns npu yrnpaeneHMeTo Ha aktueuTe Ha “Expat Serbia BELEX15
UCITS ETF” we 6baaT B3eMaHu oT:

1. Jlbyesap OumutpoB [OumoB, NuuUeH3NpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexaBaly
ceptncmkatr Ne 373-MK/18.09.2012 r., m3gageH ot KOPH 3a npmgobuto npaBo 3a
N3BbPLLBAHE HAa OENHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

ObpasosaHue

2008 — 2009r. YHuepcutet ,JdoduH* — MNapuxk, 2-pa marnctbpcka cTeneH —
Master 2: YnpaBneHne Ha akTusm

2007 — 2008 . YHuusepcutet Jlyn Mactbop” — Ctpacbypr, 1-Ba MarmctTbpcka
cteneH — Master 1: dnHaHCK 1 ynpaBneHue Ha pucka

2004 - 2007 . Yuusepcuret Jlyn Mactoop®, Ctpacbypr, ®paHuus, bakanasbp

— Licence: KonnyectBeHn MeToan, UKOHOMUKA N MEHUIKMbHT

LonbnHumersHa Keanugukauus

2013 . Ceptudpmumpan gpuHaHcos aHanutuk (CFA)

2012r. CepTudukat 3a npuaodbuTo NpaBo 3a N3BbpLUBAHE Ha OEVNHOCT
kaTto NHBecTuumoHeH koHcynTaHT Ne 373-M1K/18.09.2012 .

lNpoghbecuoHarneH onum

2013 -2014r. .11 Bbn An Acet MeHnmpxmbHT EALL, MopTdhonno meHngxsp

2012 — 2013 . ,ObLWwmHcka 6aHka AceT MeHnmkmbHT EALL, TNaBeH
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onepaTuUBEH AMPEKTOP

2012 r. ,ObOLLKWHCcKa 6aHka AceT MeHmkMbHT® EA, N3nbnHuTeneH
OVpeKTop n vneH Ha CbBeTa Ha AUpEeKTopuTe

2012 — 2013 . ,O0LWwmHcka 6aHka“ ALl, HayanHuk otaen Kanutanoeu nasapwm
2010 - 2012 -1 B Al AceT MeHnopxmbHT EALL, MopTonno MeHnoxop
2008 — 2009 AXA Investment Managers, ACUCTEHT NOPTAONNO MEHUIKBLP B

otaen “Fixed Income — Euro Aggregate”

2. XXacmuHa AHrenoBa ViBaHoBa, N1UeH3npaH MHBECTULMOHEH KOHCYNTAaHT, NpuTexasaly
ceptudmkat Ne 455-M1K/19.072017 r., nagageH ot KOH 3a npugobuto npaso 3a
M3BbPLUBAHE Ha ENHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

ObpasosaHue

2012 -2013r. YHusepcuteT Yonsei University, Kopesa, Marnctspcka crenen:
MBA — busHec agMMHUCTpauns

2007 — 2011 . YHUBEPCUTET 3a HaUMOHAIHO N CBETOBHO CTOMNAHCTBO,

Bbakanaebpcka cteneH: PuUHaHCK

LonwniHumerHa keanugukauyus

2017 . CepTudukat 3a npuaodbuTo NpaBo 3a N3BbpLUBAHE Ha OEVNHOCT
kato HBecTnumoHeH koHcynTaHT Ne 455-1K/19.07.2017 r.

lNpoghecuoHaneH onum

2015r. —cera .Ekcnat Acet MeHnogxmbuHT EALl, PUHaAHCOB aHanM3aTop u
PUCK MEHNOXDBP

2014 — 2015r. .Ekcnat Acet MeHnoxmbuHT EALl, PHAHCOB aHanmMsaTop
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1.4. (W3m. ¢ Peww. Ha C[0 Ne 223/06.12.2017 r.) deno3utap

[HaHHun 3a [lenosuntaps

HaumeHosaHue: ,HOpobaHk bvnrapus“ ALl
Cedanuuwe u adpec Ha yrpasrneHue: ;%O Codpus, yn. ,OkonospbeTeH mbt” Ne
TenegboH (ghakc): +359 2 816 6215; cpakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
,HOpobaHk bvnrapus“ ALl e snucaHa 8 CI'C
Lama Ha peaucmpauyusi: no compmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.
JInueHsna Ne B-05/1991 r., aktyanuaunpaHa
Homep u dama Ha paspeweHuUemo 3a cbe 3anoBeq Ne Pl 22-2252/16.11.2009 r.
usebpuwieaHe Ha baHkosa deliHocm: Ha Ynpasutens Ha BHB, npomeHeHa cbC

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

CoblLUuecTBEHU YCIIOBUS Ha goroesopa ¢ [enosutaps

CbrnacHO CKIKYEHMA [OroBOp Mexay YNpaensBawoTo APYKeCTBO, AEWCTBALLO 3a
cmeTka Ha PoHpa, oT edHa cTpaHa, u [Jenoautapsd, OT gpyra ctpaHa, [enoautapdar we
okasea Ha “Expat Serbia BELEX15 UCITS ETF” cnegHute OCHOBHM ycnyru: (a)
CbXpaHeHne Ha napuyHM cpeactea Ha ®PoHaa; (6) n3BbpLIBaHE HA BCUYKM MnaljaHust oT
MMETO 1 3a cmeTKka Ha PoHAa; (B) BoAEHE HA BE3HANMYHU LIEHHM KHMXKA, NPUTEXaBaHn OT
doHaa no nogcmeTka Ha/B pernctbpa Ha [lenosuTaps B ,LieHTpaneH genosutap“ ALl, BHB
unu B gpyra WHCTUTYUMS; (F) CbXpaHEHMe Ha HamnuWyHW LeHHU KHwka Ha PoHaa; (4)
CbXpaHeHWe Ha (UHAHCOBM WHCTPyMEeHTM Ha doHaa, TbpryBaHn B 4yxbuHa
(4ykOecTpaHHM LEHHU KHWXa); (€) CbXpaHeHne Ha yOoCTOBEPUTENTHM AOKYMEHTU 3a
Ge3HannyHn UEHHM KHWKa W Apyrn OOKYMeHTM Ha PoHaa; (k) M3BbpLIBaHE Ha Opyru
yCnyru, NOCOMEHN B AOroBOpa Mnn 3a KOMTO € 3aabimkeH [1eno3nTapaTt CbrnacHoO 3akoHa,
UM 3a KOUTO Ce MOCTUIHE cropasyMeHue OT CTpaHuUTe MO AOroBopa 3a Aeno3nTapHu
ycnyru.

[denosunTtapsaTt cbxpaHaBa akTueute Ha PoHAa — KakTo PMHAHCOBU MHCTPYMEHTW, Taka u
napu4Hu cpeacTea — Npu cnasBaHe Ha U3MCKBaHWsITa Ha naparpad 3 oT AONbIHUTENHUTE
pasnopenbu n naunckesaHusaTa Ha udn. 34 an. 1 ot 3MNPU, cnopeq kouto [enosmTapaT He
OTroBapsi npen Kpeautopute cu ¢ (PMHAHCOBUTE MHCTPYMEHTM M MapuU4HM CPEeAcTBa,
KOMTO ObPXN OT UMETO 1 3a cMeTka Ha PoHaa. [lenosmTapsaTt npu HMKaKBM 0BCToATENCTBa
He MOXe ga 6nokupa aktmeBm Ha ®oHOA NO UCKAHWUSI, HACOYEHW cpeLly YNpaBnsaBalLloTo
APYXEeCTBO, HEe3aBMCMMO [anu Te3W WUCKaHus ca OT TpeTa CTpaHa, BKIOYUTESNHO OT
CbaebHN M3NbnHUTENW, OT HaunoHanHa areHums 3a NpuxoauTe UNu OT BCAKAKBWU OpYru
AbpXaBHW opraHu. [Jeno3ntapsaTt cbxpaHsBa, 3anucBa M oTyMTa aktmeuTe Ha PoHaa —
KakTo (DMHAHCOBW MHCTPYMEHTM, Taka M NapuyHM cpeactBa — 3agbanaHcoBo, 6e3 aa rm
BKITOYBA B CHETOBOAHMS cv GanaHc.
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,El,enosmapm CbXpaHAaBa N OTYNTA aKTUBUTE Ha doHOa — KaKTo (bVIHaHCOBVI MHCTPYMEHTH,
Taka 1 napuyHn cpeactea — OoTAesiIHO OT CBOUTE akKTUBW, OT akKTUBUTE Ha yl'lpaBJ'IFIBaIJ.l,OTO
OPYXKeCTBO U OT aKTUBUTE Ha OPYrn CBOU KIMMEHTKU MO A0roBopun 3a Aeno3nTapHn yCIyru.

HdenoauTtapsaTt ocblyecTBsiBa 06LL KOHTPON BbpXy uM3gaBaHeTo (npogaxbarta), obpaTHOTO
n3KynyeaHe u obescunBaHeTo Ha pganoeete Ha PoHOa, KakTto M CcbOMpaHeTo wu
n3non3BaHeTo Ha npuxoauTe Ha ®PoHaa Aa 6bae B CbOTBETCTBME CbC 3aKOHA U HEroBUTE
MpaBuna, KakTo M Aa crnegu ganv Bb3HarpaxaeHneTo Ha YNpaBnsBalloTO APYXEeCTBO €
N34MCNEHO M NNaTeHo B CbOTBETCTBME CbC 3akoHa 1 [paBunaTta Ha ®PoHaa. [eno3utapart
rapaHTvMpa, Ye CTOMHOCTTa Ha AANOBEeTe Ha KONeKTMBHaTa MHBECTMUMOHHA cxema ce
n3ymcnsiea oT YnpaensBawoTo OPY>KECTBO B CbOTBETCTBUE CbC 3akoHa v [paBunata 3a
OLEeHKa Ha nopTderna u 3a onpegensHe Ha HeTHaTa CTOMHOCT U Ha WHAWKaTMBHaTa
HeTHa CTOMHOCT Ha aKTMBUTE Ha ynpaBnsiBaHaTa KOMNEKTMBHA MHBECTULMOHHA CXeMma.

CovrnacHo un. 25, an. 3 ot 3OQKNCAINKW, Oenosantapat He Moxe ga usBbpLiBa AENHOCT
3a PoHga unum 3a Y[, gencrteallo ot MMeTo Ha PoHAa, KOATO MOXe Aa nopoaun KOHMIMKT
Ha MHTEPECU MeXOy KONeKTMBHaTa MHBECTULMOHHA Cxema, UHBECTUTopuTe B Hes, Y un
camus [lenosuTtap, OCBEH ako He e Hanuue OYHKUMOHANHO N NepapxmyHO pasgeneHue
Mexay uanbriHaBaHuTe oT Jeno3untapsa dyHkumn 3a PoHaa n gpyrute My YHKUUN, KaKTo
N aKo KOH(PMKTUTE Ha MHTEPECU, KOUTO MOXE Aa Bb3HUKHAT, Ca CbOTBETHO YCTAHOBEHW,
ynpaensaBaHu, HabniogaBaHM W paskpuBaHu npen WHBecTuTOopute BbB PoHaa. Kbm
partata Ha akTyanusaumsi Ha [lpocnekta He ca W3BECTHM WUNu UAEHTUUUMPaHU
KOHIIMKTW Ha UHTEpPEeCH, CBbp3aHm ¢ [loroBopa 3a 4eno3UTapHN yCryru.

Mpwn nouckBaHe OT UHBECTUTOPUTE Le MM Bbae NpefocTaBeHa akTyanHa uHgopmMaums
OTHOCHO:

1. uaeHTudukaumsata Ha [enosuTtapsi, HEroBuTe 3agbiHKEHWsI CbIMacHO 3akoHa WU
[loroBopa 3a [Oeno3vTapHuW YCnyrM U KOHMWUKTUTE Ha WHTEepecu, KOMTO MoraT pAa
Bb3HUKHAT;

2. BCUYKM pYHKLMM MO CbXpaHeHue, aenervpaHun ot [lenosutaps, Cnucbk Ha nuuara, Ha
KOUTO ca genervpaHv wnu npegenervpaHn yHKUMW, U eBEeHTyarnHUTe KOH(MUKTU Ha
MHTEpPEecK, KOMTO MOoraT Aa Bb3HMKHAT OT TOBa AenervpaHe.

“Expat Serbia BELEX15 UCITS ETF” 3annawa Ha [enosuTtapsa 3a gewHOCTTa My MO
[OroBopa Bb3HarpaxgeHue B pa3mep, onpeeneH B NpUoXeHne KbM JOrOBOpPa, KaKTo U
TakCu M KOMWCUOHM 3a TpaHcdepu Ha ganose u obnurauuu, n opyrn BMOOBE YCNyru
cbrnacHo Tapuda, NnpeacTaensBalla 4acT OT 4OoroBopa.

[oroBopbT ¢ [lenosntapsi € CKtoYeH 3a CPOK OT efHa rogmHa, Kato Bnu3a B curna u uma
AeNCcTBME caMo crief nornyyaBaHe Ha HagnexHo ogobpenne ot KOH no pega Ha un. 18 ot
3OKNCOMNKN. Ako go 90 (oesetaeceT) KaneHOapHW OHM Npeau M3TM4YaHe Ha cpoka Ha
OEeNcTBME Ha AOroBopa HMTO efHa OT CTPaHUTE He M3SBU MUCMEHO KenaHne 3a HEroBOTO
npekpaTsiBaHe UNu NpoMsiHa, TOW Ce CYMTa aBTOMATUYHO MPOABLIMKEH 3a CbLUMS CPOK U
npu CbLUUTE YCNOBUSI.

[oroBopbT ¢ [leno3uTaps Moxe fa 6bae npekpaTeH Npu cnegHUTe yCroBus:
1. Mo B3auUMHO cbrnacue Ha CTpaHuTe, M3pa3eHo B MUCMEH BUA;
2. EQHoCcTpaHHO OT BCsika OT CTPaHUTe, C TPUMECEYHO NMUCMEHO NPean3BECTUE;

3. MNMpwn npekpaTtaBaHe Ha oHAa;
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4. Tpu npekpaTaBaHe, OTHEMaHE Ha NMLEH3a U 0b6sIBIBaHE B HECHLCTOSTENHOCT Ha
YnpaensBaLloTo APYKECTBO — npu ycrnosusita Ha yn. 26, an. 3 ot 3OAKNCOMKU
(T.e. cneqg kato [enosuTapsaT Mo M3KNKOYEHME € M3BbpLIBan 3a nepuog, He no-
ObNbr OT TPWU Meceua, ynpaBuTesnHn genctenst oTHocHo ®oHaa no pega Ha Pasgen
| oT rmaBa neta Ha Hapegba Ne 44, kaTto 4oroBopbT MoXe ga 6bae npekpaTteH npu
CKItOYBaHe Ha SOroBop C ApYro ynpaendBallo APY>KECTBO No pegda Ha Pasgen | ot
rmaBa neta Ha Hapegba Ne 44 wnu cnep npeobpasyBaHeTo Ha PoHaa 4ypes
CnvBaHe Unun BNMBaHe);

5. MNpwn oTHeEmMaHe Ha nuueH3a unm obsaBsBaHe B HECbCTOATENHOCT Ha [leno3uTaps;

6. MNpn oTHemaHe oT cTpaHa Ha KOPH Ha n3gageHoTo paspelleHme 3a opraHn3vpaHe
n ynpasrnieHve Ha doHaa;

7. MNpu nameHeHne Ha nNuueHsa Ha [leno3uTap4, KaTo U3KNYBaHe UKW orpaHnyaBaHe
onpegeneHn AerHoCcTn, Heo6xoauMK 3a U3MBIIHEHWETO Ha AeN0o3nuTapHUTe YChyru;

8. KoraTo HSKOS OT CTpPaHUTE HEe U3NbIHU CBOE CbLIECTBEHO 3adbiHKeHWe Mo
Jorosopa nopagu MpuyMHa, 3a KOATO OTroBaps, M3npaBHAta CcTpaHa Moxe
NMMCMEHO Oa passany OoroBopa, kaTo Aade Ha apyrata cTpaHa NMCMEHO NOAXOAALL
CPOK 3a M3Mb/IHEHME HA CbOTBETHOTO 3a4biPKEHME C MpeaynpexaeHve, Yye cnep
N3TUYaHe Ha CpoKa Llie CMATa A0oroBopa 3a pas3BareH 3aHanpeq.

HoroBopbT c [enosutapsa ce CKMuYBa Npy Cna3BaHe Ha YCTAHOBEHMTE B 3aKoHa W
MpaBunarta Ha ®oHaa nsmckBaHua U orpaHndeHuna. florosopsT ¢ [lenosutaps He MOxe Aa
npotmBopeyn Ha lpaBunata u Ha HopmaTtvMBHaTa ypeaba. [Npu HeCLOTBETCTBUE MEXAY
HopMaTuBHaTa ypenba u poroBopa ¢ [enoswtaps, ce npunarat pasnopenbute Ha
HopMaTuBHaTa ypeaba.

(M3m. ¢ Pew. Ha CO Ne 230/08.01.2018 r.) YcnoBusata Ha gorosopa c¢ [denosutaps He
MoraT ga ObgaT npPOMEHsIHM edHOCTpaHHO oT [enosutaps wnn  YnpaeBnsdBawoTo
OPY)XeCTBO M [OroBOpbT HE MOXe gfa pedepupa KbM BbTPELIHM [OOKYMEHTM Ha
HdenosuTaps nnn YnpaensiBawloTo APYXECTBO, KaTo NpaBunHMLM, Tapudu, obim ycrnosus
W apyru, Kouto MoraT ga 6baar nNpOMEHsIHM edHOCTpaHHO oT [enosutaps wnu
YnpaBnapaLloTo OpyXecTBo. Bcsika npomsiHa Ha goroBopa ce npaBu 3agbIHKUTENHO B
nucMmeHa cdopmMa M ce nognucea M OT ABeTe cTpaHu. B crnyyal Ha npekpaTtdBaHe Ha
porosopa, [eno3ntapaT NpexBbprisi CbXpaHsBaHUTE OT HEro akTMeBM Ha PoHOA, KaKTO U
BCUYKM HEOOXOOMMW OOKYMEHTU, Ha MOCOYEH OT YMpPaBsBaLLOTO OPYXECTBO N ogobpeH
oT K®H HoB genosutap.

I.5. (W3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) MapkeTMelnKbpu

[HaHHn 3a MapkeTmenkbpurte

MapkeTmenkbpu Ha ®oHaa ca:

HaumeHosaHue: ,beHuMapk ®nHaHc” ALl

Cedanuwe u adpec Ha ynpasreHue: gi g ocpus, yn. ,Bucksp nnaxuHa” Ne 19,
TeneghoH,pakc: +359 2 962 5795; +359 2 962 5388
EnekmporeH adpec (e-mail): office@benchmark.bg
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EnekmpoxHa cmpaHuua: www.benchmark.bg

Lama Ha y4pedsieaHe: 18.12.2003 r.

Homep u Odama Ha paspeweHuemo Ha
K®H 3a usebpweaHe Ha OeliHocm Kamo

uri:

PeweHne Ne 179-M11/09.03.2004 r. Ha
KoH

PezucmpauyuoHeH Homep 8 KOH: Ne PI-03-0212

CbLUECTBEHW YCITOBUS Ha JOrOBOPa C MapkeTMENKLPUTE

CbrnacHo CKINYeHUs1 O0roBOp Mexay YnpaBnsiBawoTo OPYKEecTBO, AEeWCTBaLWO 3a

CMeTKa

Ha ®doHga, OT egHa cTpaHa, W MapkeTmenkbpa, OT gpyra CTpaHa,

MapkeTMenkbpbT LWe oka3Ba Ha “Expat Serbia BELEX15 UCITS ETF” cnegH1MTe OCHOBHM
ycrnyru:

[da ocurypsiBa nNOCTOSIHHM KOTUPOBKM ,KynyBa“ wun ,npogasa“ 3a bopcoso
TbpryBaHus ¢poH4 U MO TO3M HaYMH Ja rapaHTupa, Yye GopcoBaTa CTOMHOCT Ha
aanosete Ha PoHoa He ce pasnuuaBa 3HAYUTENHO OT CTOMHOCTTA UM,
onpegeneHa Ha 6asa HeTHa CTOMHOCT Ha aKTUBMTE; BCSiKA OT KOTUPOBKUTE
LKynyea“ n ,npogasa“ e ¢ MmHumaneH pasmep ot 2 500 nB.;

[a BbBexga HoBa KOTUPOBKA ,KynyBa“ unm ,npogaea“ B paMKUTE Ha 2 MUHYTU OT
OTTErMAHETO, CbOTBETHO OT U3MbJTHEHNETO Ha NPEAXOAHO BbBeAeHaTa KOTUPOBKA;

[da nogabpXa KOTUPOBKM ,KyrnyBa“ m ,nNpogasa“ B MakcumarneH cnpeg 5% ot
nocrnegHata o6siBeHa HeTHa CTOMHOCT Ha aKTUBUTE MpPU OTKPUBALUUS ayKUUOH, OT
MHOWKaTUBHATa HETHA CTOMHOCT Ha akTUBUTE MO Bpeme Ha hasa Ha HenpeKkbCHaTa
TbProBus 1 OT NocregHaTta o6siBeHa MHAMKaTMBHA CTOMHOCT Ha akTMBUTE, Taka 4ye
KOTUPOBKUTE [a OTroBapsAT KyMynaTUBHO Ha CriegHUTE KpuTepuu:

(Ask—-Bid) < 5%, |Ask—NAV| < 5%, |Bid—NAV|

< 5%:
NAV NAV NAV = 5%;

kbaeTo: Ask = KoTupoBka ,npogasa“, Bid = kotuposka ,kynyea“ n NAV = nocnegHa
ob6siIBeHa HeETHa CTOMHOCT Ha aKkTUBUTE, BKINIOYUTENHO UHANKATUBHA;

[a 3anucea HoBu ganose Ha PoHAa Ha NMbpPBUYEH Nasap, Cna3Baviku 3aKOHOBUTE
N3NCKBAHUA 3a 3anvcBaHe Ha OANOBe Ha MbpBMYEH Nasap Ha GOPCOBO TbpryBaH
doHA C OWpeKTHa pennukauus U cnasBavku AOMbAHUTENHUTE W3UCKBAHUA W
YyCroBusi Npu 3anucBaHe Ha AsnoBe Ha doHAa Ha NMbpBUYEH nasap, onucaHu B
HacTtoswwma lMpocnekT B rmasa YcnoBusi U pen 3a usgaBaHe u npopaxba Ha
AAnoBe Ha NbpPBUYEH Nasap, OCBEH ako He e JoroBopeHo Apyro B [loroBopa C
MapkeTmMenkbpa 1 cbnpoBoxgawumte ro NpunoxeHus;

[da npopaBa asnoBe Ha dPoHOa Ha MbpBUMYEH Masap, CrnasBanku 3aKOHOBUTE
n3ncKBaHua 3a npogaxba n obpaTHO U3KynyBaHe Ha ASANOBE Ha MbPBUYEH Nasap
Ha ©OopcoBo TbpryBaH poHO C AWPEKTHA pennukaumss u  cnasBaunku
OOMbITHUTENHUTE U3NUCKBAHMS U YCNOBMSA Npy npogaxta n obpaTHO n3kynysaHe Ha
aanose Ha ®oHAa Ha MbpPBUYEH Nasap, onucaHu B HacToswms MpocnekT B rnasa
YcnoBusa u pen 3a usgaBaHe M npogax6a Ha AsnoBe Ha NbpBUYEH nasap,
OCBEH ako He e [porosopeHo apyro B [loroBopa ¢ MapkeTmenkbpa w
cbnposoxgawuTe ro MNpunoxeHus;
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e [lpu cnupaHe Ha 06paHOTO U3KyNyBaHe M/Unu cnupaHe Ha U3gaBaHETO Ha OANoBe
Ha ®doHAa, 3agbikeHusATa Ha MapkeTMenkbpa 3a nogabpXKaHe Ha KOTUPOBKM
.Kynyesa“ w/vnu ,npogaBa“ Ha perynupaH nasap oTnagar 4O MOMEHTa Ha
Bb3CTAHOBSAIBAHE Ha Te3u npoLeaypu.

|.6. CyeTOBOAHM AaTn

YnpaBnsBalwoTo ApPYXecTBO € ANbXHO Aa npeactaBn Ha Komucusita 3a couHaHCOB
Haa30p 1 Ha obLWecTBeHOCTTa crneaHUTe oTYeTu 3a AelHocTTa Ha doHaa:

1. NoguweH oTtyeT B cpok 90 AHM OT 3aBBbPLLUBAHETO HA (hMHAHCOBATa roguHa;

2. lecTtmeceueH oTyeT, ob6XxBallall NbpBUTE LLIECT Mecella Ha bMHaHcoBaTa roauHa,
B cpok 30 OHM OT Kpasi Ha OTYETHUS Nepuoa.

[o 31 mapT exxerogHo CbBeTHbT Ha OMPEKTOpPUTE Ha YNpaBnsBaLL0TO APY>KECTBO CbCTaBs
3a M3TeknaTa KanengapHa rogMHa dhMHaHCOB OTYET M OOKMad 3a genHocTTa Ha doHga m
ro nNpeacrtaBs 3a NpoBepka Ha mM3bpaHusa OT YnpaBnsBaLOTO APYXECTBO permctpupaH
oauntop. “Expat Serbia BELEX15 UCITS ETF” He pasnpemens nocturHataTa nedanoa
KaTo AOXO4 MEeXAy nputexaTenuTe Ha ganoBe. YNpaBnsaBaLloTo APYKECTBO pEUHBECTUPA
neyan6ata Ha PoHAa, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHAa, B HTEPEC Ha NpuUTeXaTenuTe Ha AsanoBe OT PoHAa.

YnpasnsaealloTo gpyxectso Ha doHaa e AnbkHO ga npeacrtasum B Komucuata go 10-to
4yncno Ha Meceua, crieaBall OTYETHUS, MecedeH GanaHc M uHdopmMauma 3a obema u
CTPyKTypaTa Ha WMHBECTUUUUTE B nopTdenna no eMUTEHTM U BMOOBE LEHHW KHWXKaA M
Apyrv oMHaAHCOBU MHCTPYMEHTH.

.7. Ogutopu

3a ocbllecTBABaHe Ha HesaBucUMUA uHaHCOB oauT Ha doHaa YnpasnsBalloTO
APYXECTBO Lie n3bepe cneumannanpaHo oaUTOPCKO NpeanpusaTue.

1.8. BLHLWHM KOHCYNTaHTU

OcBeH WHBECTMLMOHHM MOCpenHMUM, MapkeTMenKbpw, genosvtapu, 6opcu un O6aHku,
doHABLT MOXE [a M3MN0S3Ba M BbHLUHM KOHCYNTAHTM OT BPEME Ha BPEME BbB BpPb3Ka C
obuyanHaTa cv AeVHOCT, BKNIOYMTENHO 3a MAapKETUHIOBM YCIyrn U peknama, ropnan4ecku
YCIyrn, KOHCYNTaAHTCKN YCNYrM N0 perncrpaums M nuueHanpaHe Ha HOBM Masapu U HOBU
oopcu, ycnyrm 3a Bpb3KM C MHBECTUTOPUTE, YCNYrM 3a AUCTPUOYyUMa Ha OsnoBeTe Ha
doHaa, ycnyrn 3a crneunanuavpaHa MHOoOpMaunoHHa nogapbkka, aboHaMeHTHU ycnyru
3a A4OCTbN 4O cneumanmampaHn MHPOPMaLMOHHN MacBU U CUCTEMMW, KYPUEPCKN YCIYTn U
OPYrM egHOKpaTHU MW NEepUoguMYHU YCIyrn, CBbP3aHU OUPEKTHO C OerHOCcTTa My.
YnpaBnsBaLloTo APY)KECTBO CKMOYBa OrOBOPUTE C LOCTABUYMLMTE HA BBHLUHMW YCyrn OT
nmeTo 1 3a cmeTka Ha PoHaa, KaTo yBefoMsiBa 3a ToBa [JenosuTtaps. [lenosmtapar Mmoxe
4a Bb3pasu Cpelly pasxogu, HanpaBeHW OT YNpaBnsiBalWOTO OPYXECTBO 3a CMETKa Ha
doHga, kaTo OTKaXe [[a MNOTBLbPAM BKMNOYBAHETO MM B KankynaumsaTa Ha HeTHaTta
CTOMHOCT Ha akTmBuTe Ha PoHAaa.
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1.9. OTroBopHU 3a usrotesaHeTo Ha lpocnekTa

OTroBopHH 3a U3roTBAHETO Ha lMNpocnekTa ca:

1. XKacmunHa MBaHoBa — 3a huHaHcoBaTa 4acT 1
2. INbyesap InmoB — 3a MKOHOMUYECKaTa YacT.

FopenocoyeHnTe nuua, ¢ NoanMcuTe Cu, NONoXeHn B kpas Ha MpocnekTa, Aeknapupar, 4ye
cnep nonaraHe Ha HeobxoauMmaTa rpuXka M OOKONKOTO MM € W3BECTHO, MHAopMaumaTa,
npenctaBeHa B MpocnekTa, He e HeBAPHA, NoABexaalla Unv HenmbIHa.
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1.10. (HoBa ¢ Pew. Ha C[ Ne 229/08.01.2018 r.) JonbnHutenHa vHdopmauma 3a
MHBecTUTOpUTE BB PeaepanHa penyonuka NepmaHus

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wu3bpaH 3a
nHpopmaumoHeH areHT Ha PoHpa BbB PepepanHa penybnvka [epmaHus u ce e
cbrnacuno ga npegocrtaBs onpegerneHn ycnyrm BbB Bpb3ka ¢ un. 309 oT NepmaHckus
MHBECTULMOHEH Kodekc (Kapitalanlagegesetzbuch) no otHoweHne Ha doHAa Ha cnegHus
agpec: Bettinastrasse 48, 60325 Frankfurt, Germany. C MHOpMaUNOHHNS areHT MoXe Aa
ce OCbLUEeCTBU KOHTAKT Ha umenn contact@zeidlerlegalservices.com.

AktyanHuaT npocnekt, [lpaBunata, [lpaBunata 3a oueHka Ha nopTdenna n 3a
onpefensHe Ha HeTHaTa CTOMHOCT M Ha UHOMKATUMBHATa HEeTHa CTOMHOCT Ha akTUBUTE Y
KnoyoBata MHGoOpMaums 3a WHBECTUTOPUTE, KakTO W LUeCTMECEYHUTE W roAuLLIHUTE
oT4yeTM MoraT ga 6baaT HamepeHu u Ge3nnaTtHo NonyyYeHu Ha agpeca Ha repmMaHcKus
MH(POPMAaLMOHEH areHT B paMKMTe Ha HOPMarHoTo paboTHO Bpeme B paboTHM OHKM 3a
®paHkdypT Ha ManH.

JonbnHutenHa wHdopmMauMs 3a WHBECTUTOpUTE, NPW Hanuine Ha TakaBa, € Ha
pasnonoXeHne npu repmMaHckMs UHMOPMAaLMOHEH areHT M ce nybnukyBa Ha criegHus
canT. www.expat.bg.

2. AreHT no nnawiaHusTa He ce m3bupa, Tbil kKaTo aanoseTe Ha doHaa (individual
share certificates) HAMa ga ce usgaBat Ha XxapTMEH HOCUTEN.

3. NuBecTtutopu ot depepanHa penybnuka Nepmarna Tpsabea ga nmat npegsua, ye
npouechT No 3anMcBaHe U obpaTHO M3KynyBaHe € yHUMUMpaH 3a BCUYKM UHBECTUTOPU
Ha NbpBUYEH Nasap He3aBUMCUMO OT CTpaHaTa Ha npou3xod. JocTbn 40 MbpBUYEH nasap
UMaT MHCTUTYLMOHANHN WHBECTUTOPU camo. [lopbykm 3a 3anucBaHe U obpaTHO
n3KynyBaHe ce nogaBaT B MMCMeHa dopma Mo WUMENN C enekTpoHeH nognuc Ao
YnpasnaeawoTto gpyxectBo Ha PoHpa: asset.management@expat.bg. BegHbx npueta
OT agMuHucTpaumsita Ha doHga, nopbykaTa He Moxe pa 6Obae OTMeHeHa.
YnpaBnsiBalloTO [OPY)KECTBO Le WHCTPYKTMpa KIMeHTa 3a nocnegsawuTte CTbMKW.
MNMopbukata ce u3NbMHABaA MO HeTHata CTOMHOCT Ha Aan, u3vucneHa 3a gartata Ha
nogaBaHe Ha nopbuykata, ako e nogageHa o 15:00 4. mectHo Bpeme (CET +1:00).
CeTbnMeHTBHT ce ocbuecTBsiBa npes Clearstream. Kakto npu 3anvcBaHe, Taka u npwm
obpaTHO M3KynyBaHe, U3NbIHEHMETO Ha NopbYkaTa MOXe [a Ce OCbLUECTBM CpeLly napu
(mnapnyeH ceTbnmeHT - DVP) n/unu cpelly KOWHULA OT akTUBW. YCroBusATa, NpU KOUTO ce
ocblUecTBsiIBa 3anMcBaHe M obpaTHO M3KyrnyBaHe, ca NogpobHO onucaHu B cekumsita oT
MpocnekTa, o3arnaeBeHa ,YCrnoBust M pend 3a usgaBaHe M npogaxba Ha AsnoBe Ha
NbpBMYEH Nasap®, 3ano4vsalla ot CcTp. 45 Ha TO3M SOKYMEHT.

4, MHdpopmauusa 3a HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Asn oT poHaa, LeHa Ha
eMnTMpaHe 1 LeHa Ha obpaTHO u3KynyBaHe Moxe ga Obae nonyveHa 6esnnaTtHO OT
repMaHcKkMs MHPOPMAaUMOHEH areHT B paMKUTe Ha HOpManHOTO paboTHO Bpeme B
paboTHM gHK 3a OpaHkdypT Ha ManH.
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5. B ponbrnHeHne Ha nybnukauumte Ha canmTa Ha www.expat.bg, nputexarenute Ha
aanose we 6baat MHoOpMMpaHU 3a CnegHNTE NPOMEHN C MUCMO U UMENN:

*CnunpaHeTo Ha 06paTHO n3KynyBaHe Ha asinoBeTe OT POHAA;
*[pekpaTaBaHeTO Ha yrnpaBneHNeTo Ha hoHAa Unu HeroBaTa NMKBUOALMS;

*[lpomenn B [MpaBunata Ha ®PoHOa, KOUTO HE CLOTBETCTBAT Ha CbLUECTByBalLUUTE
WHBECTULIMOHHM MNPUHUMNKW, 3acsaraT npaBaTta Ha MWMHBECTUTOPM MMM ce OTHacAT 0o
Bb3HarpaxxaeHneTo Unn Bb3CTaHOBSIBAHETO Ha pa3xodu, Kouto morat ga 6bvaart noetun ot
aktusute Ha PoHAaa;

*CnueaHeTo Ha doHaa n, KbAeTo € NpUNoXxXmmo, npeBpbLUAHETO Ha doHpa B 3axpaHBalla
KOneKkTnBHa cxema.

6. doHOBbT Bb3HaMepsiBa Aa M3NbiHABA M3MCKBaHMATA, kBanuduumpawm ro kato
OHO — npo3payeH MO OTHOLIEHME Ha AdaHb4YHOTO obnaraHe, 3a Ada Mo3BONMM Ha
nputexaTenute Ha OsnOoBe [a Ce Bb3non3eaT OT [aHbyHUTE obOnekyeHuss cnopes
HEMCKOTO [aHby4HO 3akoHogaTenctBo (German Investment Tax Act), HO He noema
HUKaKBa OTrOBOPHOCT B Ta3n Bpb3ka. TPeTUpPaHETO Ha BCEKM MpuUTexaTten Ha OsinoBe 3a
AaHBYHM Lenn KaTo LSano 3aBUCU OT HEroBOTO MHAMBMAYAITHO CbCTOSHME U MOXE [a ce
npomeHn BObAelle. 3aToBa CbBeTBaMe MpuTexartenute Ha OAnoBe M noTeHuuanHuTe
nHBectuTopn BbB POHAA Oa MOTBLPCAT HE3aBUCUMO AaHbYHa KOHCynTauus, npegu ga
MHBecTupaT BbB PoHAa.

I.LMHBECTULUNOHHA UHPOPMALIUA

1. (U3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) WHBECTULMOHHM UenNn un
MHBECTULMOHHA nonutuka. OrpaHu4veHums.

EBAEUNTE MHBECTUTOPU CJTIEABA AA CE 3ATIO3HAAT C TO3W PASLE]I, 3A [IA
lMNPELIEHAT OATIN MHBECTULIMOHHUTE LIEJIN, CTPATEIMVA U TOJIMTUKU HA
‘EXPAT SERBIA BELEX15 UCITS ETF” CBBIAOAT C TEXHUTE COBCTBEHU
UHBECTULIMOHHW LIETIN.

NHBECTULIMOHHM LEenun

MHuBecTnumoHHata uen Ha PoHga e ga cnefBa npencraBsaHeTo Ha mHaekca BELEX15
(,PedepeHTeH nHgekc”, ,MHaekca®), kato ce npuabpka KbM MeTOAa Ha MbHO (PU3NYeCcKo
pennuknpaHe M KaTto B CbLLUOTO BpPEME MUHMMM3MPA PaABHULLETO Ha rpellkara oT
cnepnBaHe Ha WHgekca (“tracking error”).

CmotiHocmma Ha 0snogeme Ha ®oHda e cebp3aHa ¢ PegpepeHmHuss uHOekc, Kolmo
Mmoxe Oa ce rokadyea usu roHuxasea. CredosamesiHo uHgecmumopume mpsbea da
3Hasim, ye cmolHocmma Ha UHeecmuyusma UM MOXe Kakmo 0a ce rnokayu, maka u oa
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nadHe u mpsibea da npuemam, 4Ye HsAMa 2apaHUus, 4e wWe Mozam 0a eb3cmaHo8sim
nmbpeoHayasiHama cu uHeecmuuyusi.

PedepeHTeH nHaekc

PedepeHTHUAT nngekc e BELEX15, geHomuHupaH B cpbbckn gnHapu. PedepeHTHusT
WMHOEKC € NpeTersfieH no nasapHa Kanutanusaums n e KopurmpaH 3a HMBOTO Ha cBOBOOHO
TbpryBaHuTe akumn. PedepeHTHUAT WHOEeKC crneau npeacraBaHeTo Ha 15 OT Ham-
ronemuTe N Han-NMKBNAHM akumn Ha benrpaacka choHpoBa 6opca. PechbepeHTHUAT nHaekc
e eauH oT ocHoBHUTe 6eHumapk wuHAoekcu 3a benrpagcka doHgoBa 6Gopca u
NpeacTaBsaHETO My € CuIHO 06Bbp3aHO C MpeAcTaBsAHETO Ha uenus nasap. [MbnHo
onucaHne Ha PedepeHTHUS MHOEKC, HeroBms CbCTaB, MeTogonorvaTa 3a usbop Ha
CbCTaBa U TernoTo Ha nsbpaHuTe KoMnaHun B MIHOQekca e 4OCTBLMHO B MHTEPHET Ha canTta
Benrpagcka doHgoBa 6opca Ha www.belex.rs.

doHABLT Uenu ga pennvkupa npeacTaBsHeTo Ha PedepeHTHUss MHOeKC no LeHu Ha
3aTBapsiHe.

®doHOBT He U3MNOoN3Ba XeMXMpally onepauun C Len XemkupaHe Ha BanyTHUS pUCK
NOPOAEH OT ABWXKEHNATA Ha BanyTaTa Ha pedepeHTHUS MHOEKC CNPSIMO EBPOTO.

KtM patarta Ha HacToawms I'IpocneKT MHaekchbT nma crnegHute XapakTepnUCTuKn:

lpocbur:
HanmeHoBaHve BELEX15
Kog Powntepc .BELEX15
Kog Bnymbbpr BELEX15
Havanna garta 05.10.2005 r.
BasucHa cTonHocT 1000
BanyTta Cpbbckn gnHap
Bpon emucun 15
[MpomsHa B 6a3aTa 2 MbTU rOgULLIHO
[MpomsiHa BbB ppun-cpnoyt 4 NbTU roguULLIHO
MakcmmanHo Terno Ha egHa eMucus 20%
Kopekummn npy kopnopaTMBHM CbOUTUS He

Ob6uwu usuckeaHus npu u3bop Ha emucuu

1. EmwucusaTa ga e ot 06MKHOBEHM aKLMK, KOMTO ce TbpryBaT Ha perynupaH nasap.

2. Emucuata pa e tbpryBaHa B Hau-manko 80% OT TbproBCkMTe cecum B [Be

nocnenosaTesiHn TpuMmecedmna.

HonwriHumernHu Kpumepuu
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Emucunte, nokpunuM ropenocodYeHnTe UW3UCKBaHUA, ce MnoapexaaT Mo nasapHa
KanuTanusauusl, KopurmpaHa ¢ HABOTO Ha CBOOOLHO TbpryBaHUTE akuun, 1 15-te emmcun
KnacumpaHu Han-Hanpepf ce BKITOYMBAT B CbCTaBa Ha MHAEKCa C TErno NponopumMoHanHo Ha
nasapHata UM KanuTanusaumsi, KopurmpaHa ¢ HUBOTO Ha cBOOOAHO TbpryBaHuTe akuun. B
cnyyam 4e vMMa €MUCKHsl, YMATO MNasapHa Kanutanus3auus KopurmpaHa C HMBOTO Ha
cBOOOAHO TbpryBaHuTe akumm Hageuwa 20% oT obuwiaTta 3a uHAeKca, To Ha emucudaTa ce
nocTtaes TernoBu akTop No-Manbk oT 1, Ype3 KOWTO TEernoTo Ha eMucusaTa aa ce ceene
0o makcumanuute 20%.

BELEX15 ce kankynupa Ha gHeBHa 6asa no odwumuymanHata uUeHa Ha 3aTBapsiHe Ha
6opcarta, Ha koATO komnaHuuTe OoT MHaekca ce Topryeat. BELEX15 ce kankynupa v B
peanHo BpemMe Bceknm paboTteH geH, B komto BELEX15 e nybnukysaH. LleHaTa Ha
3aTBapsiHe Ha BELEX15 e goctbnHa Ha www.belex.rs. MeTogonorusara 3a nsvmcnsisaHe
Ha BELEX15 ce npomeHss ot Komucmst no nugekcnte n nHdopmaumsa 3a Hes Moxe da
O6bae nony4veHa B benrpagcka pongosa 6opca nnm Ha MHTEPHET agpec www.belex.rs.

[NpomsiHa Ha PedepeHTHUs nHaekc

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r.)
CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnsBallOTO OPY>KECTBO MOXe Aa peLun, ako rnpeueHu,
4ye e B cbrnacume CbC 3aKkoHa U B MHTEPEC Ha npuTexaTtenuTe Ha gsanose BbB PoHAa aa
3amMeHn PedpepeHTHMss mHaekc ¢ apyr pedepeHTeH wuHaekc. CwvrmacHo un. 18 ot
3OKNCOMNKWN 3amsaHaTta ce gonycka crieq opobperHne ot KOH no npepnoxeHue Ha
3amecTHuk-Npeacenatens. MNMputexaTtenute Ha asnose BbB PoHAa we 6baaT yBegoMeHu
3a peweHneto Ha CbBeTa Ha OUPEKTOPUTE 3a CMsAHATa Ha pedepeHTHUs MHOEKC Ha
yebcanta www.expat.bg nnm B oduumanHn nyonukauum, Kakto € pernameHTMpaHo oT
CbLUEeCTBYBaLWMA 3aKkoH M Hapenbu. pocnektbT M [MpaBunata Ha PoHpga we OGboat
aKTyanusvpaHu B Cnydarn Ha NPOMsAHa Ha CbLLEeCTBYyBaLLMA pehepeHTEH MHOEKC.

Bcsika npomsiHa B cbluecTByBawms PedepeHTeH MHOEKC, KaTo Hanpumep CMmsiHa Ha
koMnaHumTe B MIHAeKkca unm TAXHOTO Terno, Moxe Aa npuHyan ®oHaa 3a nbnHa AMPEKTHA
pennukauusa aa Hanpasu CbOTBETHUTE NMPOMEHU U pebanaHcupaHusa Ha UHBECTULIMOHHOTO
cu nopTtdonuo, 3a Aa cneasa nNbrHo PedepeHTHUA uHaekc. TakmBa npoMeHn moraT aa
posedat [0 AOMbIHUTENHWU/M3BBHPEOHN TPaH3aKUMOHHM pasxoau. YnpaBnsiBalloTo
APYXECTBO U MHBECTULMOHHUTE KOHCYNTaHTU We crieasaT 3a TakuBa U3MEHEHUs U Morat
[Aa HanpaBaT HeoBXoAUMUTE NPOMEHUN B PAMKUTE Ha HAKOMKO AHU, ako € Heobxoammo.

MHBECTULIMOHHA CcTpaTernsa 1 nonanTuka

3a ga nocturHe BbL3MOXHO HaW-BUCOKa Kopenauus ¢ npegcraBsHeTo Ha PedepeHTHus
uHoekc, PoHOBLT LWe crnedBa Modena Ha MNbAHO U3NYECKO penniMkupaHe, KOeTo
O3HavaBa, 4e e MHBEeCTMpa OCHOBHO B MakeT OT GanaHCOBM akTUBW, CbCTOSALWMN Ce OT
akumm Ha koMmnaHumTe B PedpepeHTHMs nHaekc. KaTo (poHa 3a aupekTHa pennukauus
“Expat Serbia BELEX15 UCITS ETF” ga He uHBectMpa ¢ TOMHOTO Terfo Ha CboTBeTHaTa
KomnaHusa B PedepeHTHMs mHOekc. 3a ga ce ocurypu npo3padyHOCTTa Ha MeToga, no
KOWTO ce pennukupa npencraBsaHeTo Ha PedepeHTHUA nHgekc, MHBeCcTUTopuTe mMoraT ga
HamMepaT akTyanHa uHdopMauma 3a cbCTaBa Ha noptdonmoto Ha “Expat Serbia
BELEX15 UCITS ETF” Ha cTpaHunuaTa, otgoeneHa 3a dPoHpa, Ha www.expat.bg.
UecToTata Ha akTyanusauus u/vunm gatarta, Ha KOATO ropecrnoMeHartarta uHdgopmaums e
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aKTyalrimampaHa, ca noco4eHn Ha CbllaTta UHTEPHET CTpaHuLUa.

CrteneHTa, B KOATO eauH (POHA 3a OMPEKTHA penfukauus MoXe ga NOCTUrHe uenuTe cu,
3aBUCU OT UHBECTULMOHHUTE OrpaHuMyeHusi, komto ®oHObT TpsiOBa Oa cnassa, KakTo ca
onucaHn B Hactoawms MNpocnekT. KaTto gonbiHEHME KbM MHBECTULIMOHHUTE OrpaHNYeHns,
TpsibBa ga ce otbenexu, ye:

o V3BbHpegHu obCcTosTENCTBa, KAaTo HaMpMMep, HO He camMo, MoraT Aa Bb3HWKHaT
Npy paspywMTENHN NMasapHU YCMOBUSA WM U3KMIOYMTENHO HecTabunHu nasapw,
KOMTO Qfga oTgarnedar 3HaduTenHo npeacraBsaHeTo Ha PoHaa OT ToBa Ha
PedepeHTHUA nHAEKC;

e [lopagu pasnuyHu akTopu, BKIIKYUTENHO TakCM W pasxodu, IMMUTK 3a
KOHUEeHTpauus, OApyrn nNpaBHU UMM PerynaTtopHU OrpaHUYeHus, Kakto U B HAKOU
crnyyanm HenukBugHoOCTTa Ha onpedeneHu LUEeHHUW KHWXa, Moxe fa He Obae
Bb3MOXHO WNN MNPaKTU4HO [Ja Ce WHBECTMpa BbB BCUYKM KOMMaHUW OT
PedepeHTHUA uHgeke, n/mnu B cblUUTE NPOMNOPLNN, KakBUTO ca B PedepeHTHUs
WHLEKC.

CbcTaB M CTpyKTypa Ha noptdenna Ha PoHaa, KaTeropum akiueu, B KouTo PoHOBLT
MHBECTMpa, UHBECTULIMOHHU OrpaHnyeHus

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) KaTo choHA 3@ MbITHO M3MYECKO pensiMkupaHe
Ha nHaekc, “Expat Serbia BELEX15 UCITS ETF” we nHBecTtnpa no Ha4ymH 1 CbriacHo un.
7,u4n. 8 nun. 9 ot MNpaeunata Ha PoHaa. HeroBuTte akTveu Mmorat ga 6baaT MHBECTUPaHU
B cnegHuTe rpynu oHaHCOBU UHCTPYMEHTMU:

1. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Jo 100% oT aktuBuTe Ha ¢boHOa B
akuMm N NpaBa Ha Opy)XecTBa, KOMTO cbCTaBnsaeat PedepeHTHus nHgekc. C uen
crnasBaHe Ha 3aKOHOBUTE NMMWUTM M MOAAbPXAHETO Ha JIMKBMAHOCT C Uuen
nocpellaHe Ha Hyxagute 3a o00paTHO u3kynyBaHe, PoHABLT LWe noaabpxa
MUHMMAIHO HMBO Ha MapW4YHN CPEeACcTBa W EKBUBANEHTW, KOETO OrpaHuyaBa
TErnoTo Ha akuun, KOUTO Aa pennukupat PedepeHTHUS.

doHADBT MHBECTUPA CaMO B akUUKM, KOMTO ca 4vacT oT PedepeHTHus mHgekc. Mpu
obcToATencTea, HesaBuceLM OT YNpaBnsBallOTO OPYXKECTBO (MpoMsiHa Ha
eMnTteHT oT PedbepeHTHUA uHaekc), PoHOBLT uMa 3agbikeHne Ao 6 meceua aa
pebanaHcupa noptdenna cn 1 ga npogage/kynu akumute, o6eKkT Ha nNpomsiHa B
PedepenTHna wHaekc. B nepuoga Ha HabupaHe Ha kanutan Ha PoHpa e
Bb3MOXHO Aa MMa AUCMPONOpUMOHanHO roneMm napuyHn NOTouM U3BbH KOHTpona
Ha YNpaBnsBalloTo OPYXeCTBO.

2. Bnoroee B 6aHk1, nnatMmmn nNpu NOUCKBaHE Mn Npy KOUTO CbLLECTBYBa NPaBOTO
ba 6boat u3TerneHn nNo BCSKO BPEME M C gaTa [0 nagexa He nosedve oT 60 gHu,
npu ycrioBue 4Ye b6aHkata e cbCc ceganuuie B Penybnuka Bbnrapus nnu B gpyra
ObprKaBa UfieHKa, a ako € CbC cefjanuilie B TpeTa ObplKaBa, Npu ycroBue, 4e e
obeKkT Ha perynauuu, Kouto 3aMecTHUK-NpeaceaaTensar cMsaTa 3a €KBUBANEHTHU
Ha Te3n cbrnacHo npaBoTo Ha EBponenckna cbto3d — 0o 20% OT akTuBUTE Ha
doHpa.

3. bea orpaHudeHunsa, obwo o 100% ot aktmeBuTe Ha PoHOA B LEHHU KHWXKA W
WHCTPYMEHTN Ha MapuyHus nasap, eMuTupaHu OT AbpxaBa-dneHka Ha EC wnn

Ctp. 29 o1 61



expatcapital

MPOCNEKT HA “EXPAT SERBIA BELEX15 UCITS ETF”

TpeTa [ObpxaBa, KOATO € BKMKYeHa B CNMCbK, 0O00peH oT 3aMecTHUK
npeacenaTtens, camo B crieqHUTe Unmn nogobHu U3KNIYMTENHM CryYau:

e [lpy OncnponopunoHanHO ronsiMO 3anuMcBaHe Ha HoBM AsrnoBe Ha doHAaa
CpeLly napuyHM CPeAcTBa Ha MbPBUYEH Nasap;

e (M3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) lMpun HMCKa nasapHa NUKBMAHOCT— B
cnyyam 4ye e HEBb3MOXHO gda ce pebanaHcumpa PoOHOABLT CNPSMO BCUYKK
no3vunn ot PedepeHTHUs MHAOEKC M ToBa 61 OOBENO OO OBWXKEHWE B LIEHUTE
Ha otaenHute no3uummn oT Hag 10%, koeTo He e 0BycrnoBEHO OT NPOMsiHA BbB
dyHOaMEHTa Ha KOHKPETHUTE KOMNaHWUW;

e Bucok nasapeH, MOMUTUYECKM WM CUCTEMEH PUCK, KOWTO MOXe [Ja
Bb3NpensTcTBa ynpaBneHneTo Ha PoHaa B HoOpMarHu nasapHu yCroBus;

e OOHALT MOXeE Oa MHBECTUPA BPEMEHHO CBOOOAHUTE NapuW4YHU CpeacTBa B
LEHHWN KHWKA NO Ta3n NOATOYKA, ako YNPaBMsBaLLOTO OPYXECTBO NPELeHNn, ve
HSAKOM OT M3bpoeHuTe NO-rope pMCKOBE € Hanuue, HO e ONbXHO 0 6 meceua
OTHOBO Oa pebanaHcupa noptdenna Ha doHaa ¢ Uen MakcumanHo bnuska
pennukauus Ha PedepeHTHUS nHaekc.

YHeecmuyUOHHU ogpaHuU4YeHUst

Mo-gony ca NOCOYEHW OrpaHUYeHuaTa, NPUIIOXKMMU MO OTHOLLUEHWE HA MHBECTUMUMUTE Ha
doHaa cbrnacHo 3akoHa u lNMpasunarta Ha PoHaa.

1. (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) “Expat Serbia BELEX15 UCITS ETF”
uenn ga Bb3npou3Bede cbCTaBa Ha uHaekca BELEX15, 3a konto ca B cuna
cnegHuTe yCrioBus:

e CbCTaBbT Ha MHOEKCA € 4OCTaTb4yHO ,D,I/IBepCI/I(bVILI,VIpaH;

e WHOoekcbT npeactaensaBa ageksaTeH 6GeHUMmapk 3a nasapa, 3a KOWTo ce
oTHacs, u

e [lyGnnkyBaH e No NoAXoAsLL, HAYMH.

Kato dhoHg 3a nmacuBHO crieaBaHe Ha MHAEKC, OTroBapsil Ha ropHuTte ycrnoBusi, “Expat
Serbia BELEX15 UCITS ETF” HamMa gpyru orpaHudeHns, oceeH ToBa 3a o 20% B akuumm
Ha €eOWH eMUTEHT, 4vacT OoT PedepeHTHUs uHAEeKC, cbrnacHo un. 46, an. 1 ot
3OKNCOMNKA.

doHabT ce cTpemum pa crnegBa  PedepeHTHMs MHOEKC, KaTo €  Bb3MOXHO
pasnpeaeneHneTo Ha akuumMTe BbB doHOA [a ce OTKIOHsBA OT ToBa Ha PedepeHTHus
WHOEKC B MOMEHTU Ha W3BBbHPEOHW MasapHM YCIOBMS,, CMsiHA Ha CTpyKTypaTa Ha
PedepeHTHMA MHOEKC, nopbyka 3a 3anucBaHe UNu obpaTHO M3kynyBaHe BbB doHAa,
HMCKa NasapHa NMKBUOHOCT M HUCBHK U3TbpryBaH GopcoB obem, u Ap. YnpasnsiBawoTo
APY)KECTBO M3BbpLUBA BCSKO pebanaHcupaHe Ha nopTtdenna Ha doHaa, BoAeHO npeau
BCMYKO OT WHTEpeca Ha WHBecTUTOpUTe W OT MaHgaTa Ha PoHpa pa cnegea
PedepeHTHMA nHaekc. C uen cnasBaHe Ha 3aKOHOBUTE NMUMUTU U MNOAAbPXKAHETO Ha
NMKBUOHOCT, M C LEn nocpeljaHe Ha HyxauTe 3a obpaTHO u3kynyBaHe, ®oHOBT LWe
noAaAabpka MUHUMANHO HMBO Ha MapWYHW CpeacTBa W eKBMBANEHTWU, KOETO orpaHuyaBa
TErnoTo Ha akumu, KOUTo Aa pennuvknpaT PedepeHTHMS NHOEKC,.
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. YnpaBnaBaLloTo APYKEeCTBO He MOXe Ada mHBecTMpa nosedve oT 20 Ha cTO OT
akTuBuTe Ha PoHaa BLB BIOroBe B egHa OaHKa;

. PuckoBata ekcnosmums Ha doHaa KbM HacpellHaTa cTpaHa no cAenka,
NPOM3TUYALLN OT TEXHUKM 3a edPEKTUBHO ynpaBneHne Ha nopTdenna, He Moxe aa
Hagxebpnisa 10 Ha CTO OT aKTMBMTE, KOraTo HacpelwHaTa cTpaHa e 6aHka no un. 38,
an. 1, 1. 6 ot 30KNCAMNKW, a B ocTaHanuTe cnyyam — 5 Ha CTO OT akTUBUTE.

. Obwarta CTOMHOCT Ha WHBECTULMUTE MO T. 2 U T. 3 B LEHHU KHMKA uUIn
WHCTPYMEHTU Ha napu4Husa nasap, usgageHu oT e4Ho nvue 1 BrioroBeTe npu ToBa
nuue, KakTo U eKcrnosnumuaTta, Bb3HWKHaMNa OT TEXHMKU 3a e(PeKTMBHO ynpaBneHue
Ha nopTdenna, He TpsibBa ga HaaxBbpns 20 Ha CTO OT CTOMHOCTTA Ha aKTUBUTE
Ha PoHAa;

. YnpaBnsBalwoTo APYXEeCTBO Moxe Aa MHBecTupa Ao 30 Ha CTO OT akTMBUTE Ha
doHOa B LUEHHN KHWXKA U MHCTPYMEHTM Ha MapuyHWUs nasap, M3gageHu oT eauH
€MUTEHT, aKo Te ca M3OafeHN UMW rapaHTMpaHu OT Abp)KaBa uneHka, OT TEXHU
MECTHM OpraHu, OT TpeTa [AbpxaBa WNM OT nybnuyHa MexayHapoaHa
opraHu3auus, B KOSITO YrieHyBa NOHe eaHa AbpkaBa YNeHKa;

. Jlnuata, npuHagnexawy KbM edHa rpyna 3a UenuMTe Ha CbCTaBsiHE Ha
KOHCONMMAnpaH PMHAHCOB OTYET CbrNacHO NPU3HATUTE CYETOBOAHM CTaHOAPTH, ce
pasrnexagat kaTo e4HO nuLe Npv npunaraHe Ha orpaHu4eHusiTa no 1. 2-4.

. (uam. ¢ Pew. Ha CO Ne 230/08.01.2018 r.) OceeH TOBa, ®OHABLT HEe MOXe Aa
npngobmea noeeye OT:

7.1. pecet Ha cTo OT akuunTe 6e3 NpaBo Ha rnac, U3gageHy oT e4Ho NULE;

7.2. peceT Ha CTO OT obnurauunTe UNN Apyrv ObAFOBU LEHHWU KHWXAa, U3AaaeHu
OT eJHO NULE;

7.3. peceT Ha CTO OT MHCTPYMEHTUTE Ha MapuyHWUs nasap, U3AadeHn oT efHo
nuue.

OrpaHuyeHuaTa no T. 7.2. n 7.3. He ce npwunarar, Korato B MOMEHTa Ha
npuaobvBaHe Ha MNOCOYEHUTE MHCTPYMeHTM Y[, gencteBawo 3a CMeTKa Ha
doHAa, He MOXe da uaumcnu OpyTHaTta cyma Ha ObIITOBUTE LEHHWU KHWXKa, Ha
WHCTPYMEHTUTE Ha NapuyHMa nasap WM HeTHaTa CTOMHOCT Ha eMUTUpaHuTe
LLeHHWN KHWXa.

8. FopHWUTE oOrpaHMyeHVsi He ce npwunaraT, Korato ce YyrpaxHsBaT npaBa Ha

3anuceaHe, npon3tTnyawim OT UeHHU KHWXKa U MHCTPYMEeHTU Ha napudvHua nasap,
KOWTO Ca 4acT OT akTusute Ha PoHAa.

Mpy HapylweHne Ha MHBECTULUMOHHUTE OrpaHuUYeHns MO MNPUYUHW U3BBH KOHTpOMa Ha
YnpaBnaBawoTo OPYKeCTBO, TO € ASTbXHO B 7-OHEBEH CPOK OT YCTaHOBSIBAHE Ha
HapyweHueTo pfga ysegomn Komucmdara, kaTo NpeasioxkuM nporpama € MepkM 3a
npuBexgaHe Ha aKkTMBUTE B CbLOTBETCTBME C M3MCKBAHWATA Ha 3akoHa OO0 6 meceua OT
N3BBbPLUBAHETO HA HAPYLLEHUETO.

U3uckeaHusi KbM UeHHUMe KHU)a, UHCMpyMeHmume Ha MnapuyHusi nasap u
dpyaume akmueu no 41. 38 om 3JKUCAIMNKU u kbM cmpykmypama Ha akmueume u
nacueume u nukeudHocmma Ha ®oHOa
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Opyrn HBECTULIMOHHW CTpaTernm u TEXHUKN

Bb3moxHO € PoHOBT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa Wnn npodasa LiEHHM KHUXKa
C YroBopKka fa rv npogage wunm CbOoTBETHO Aa rm Kynum obpaTHO Ha npogaBada/kynysava,
npu cnasesaHe nanckeaHuaTa Ha un. 27 n 28 ot 3AKNCANMKWM n 3akoHna 3a gorosopute 3a
mHaHcoBo obeanevyeHmne (Te3n caenkm Han-obLLo ca No3HaTy KaTo 4OrOBOPU C YroBOpKa
3a obpaTHO M3KynyBaHe unu ,peno” caenku). Tean AoroBopu mMorat fa ce CK4YsaT npu
pasnMyHN YCNOBUS OTHOCHO CpOK, AedUHMpaHe Ha ueHa Ha obpaTHO M3KyrnyBaHe W
obe3neyeHne, B 3aBUMCMMOCT OT KOHIOHKTypata W MoCTUrHatata [JOroBOPEHOCT C
KOHKPEeTHMA KOHTpareHT. CKrtouBaHeTO Ha TakMBa [OroBopu 6vxa mornu ga ontumuavpar
peHTabunHocTTa u NUKBMOHOCTTa Ha POHAA, KaTO HEroBUTE KOHTpAareHTU Le crefsa ga
OTroBapsAT Ha NpeABapuTenHO onpedeneHn oT YNpaBnsBawoTo APYXECTBO U3MCKBaHUS
3a KpeamMToCnocoBHOCT.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnaABalloTO APYXKECTBO Lle crnensa
HacokuTe B pasgen X oT Hacoku oTHOCHO GopcoBo TbpryBaHute doHgoBe (ETF) wu
Bbnpocute 3a MNKUIML (ESMA/2014/937). YnpaensiBawoTo APYKECTBO HAMAa Aa M3Mon3Ba
AEepVBaTUBHM MHCTPYMEHTU B YNpaBreHMeTo U CTpykTypata Ha doHaa M B TO3N CMUCHI
BCUYKM HACOKW, CBbP3aHW C Te3n UHCTPYMEHTW, He ca peneBaHTHU. “Expat Serbia
BELEX15 UCITS ETF” moxe ga nsanonssa TEXHWKU U UHCTPYMEHTWU, CBbP3aHM C LEHHU
KHWKa W WMHCTPYMEHTM Ha NapuyHUA nasap, Npuv YCnoBuaTa W OrpaHuMYeHusaTa,
onpegenexHn B HactosAwwmsa MpocnekT un MNMonuTukaTta 3a obesneveHme n penHBecTupaHe Ha
napuvyHOTO obesneyeHne Ha PoHOa, HO B HUKAKbB Crydan Te3n TEXHUKU HAMa Aa BOgAaT
A0 OTKITOHEHWe OT MHBECTUUMOHHUTE uenu Ha dPoHpaa wnv ga fobaBAT AOMbAHUTENHU
pUCKOBE B CpaBHEHME C NbpBOHAYanHaTa MOMMTMKA Ha PUCK, KakTo ca OnucaHu B
HacToawwmsa [lMpocnekt mn [lNpaBunata Ha PoHga. Korato u ako npegnpueme TakvBa
aencteus, “Expat Serbia BELEX15 UCITS ETF” we rapaHTupa, 4e € B CbCTOSIHME MO
BCAKO BpeMe Aa nsseme obpaTtHO BCUYKM AaAEHU B 3aEM LIEHHM KHWDKA UK Aa npekpaTu
BCAKO CKITHOMEHO OT HEro cnopasyMeHue 3a AaBaHe B 3aeM Ha LeHHU kHuka. CpoyHu peno
cropasymeHns n obpatHu peno cnopasymeHus, YATO NPoabIMKUTENHOCT He HaaBuMLWaBa
cefeM OHW, e ce cunTar 3a CAENKU, YAMTO YCroBMS NO3BONSABAT U33EMBAHE Ha aKTUBUTE
OT cTpaHa Ha PoHOa no BcsAKO Bpeme. MoguwHuaT oTtvyeT Ha “Expat Serbia BELEX15
UCITS ETF” cnegea ga Bkto4vBa CbLo Taka NogpobHOCTM OTHOCHO:

A. PuckoBata ekcrnosumuusi, nocturHata nocpeacTBoM edukacHM TeXHUKM 3a
yrnpasrneHve Ha noptgenna;

B. NOeHTMYHOCTTa Ha KOHTpareHTa/KoHTpareHTUTe Ha Te3n eUKacHU TEXHUKN 3a
yrnpasneHne Ha noptdenna;

B. Buga n pasmepa Ha obesneyeHneto, nonyydyeHo ot NMKUMLK 3a HamanssaHe Ha
€KCMo3unLmaTa Ha KOHTpareHTa; u

. MpuxoguTe B pe3ynTtaTr Ha euKacHM TEXHUKN 3a ynpasreHue Ha nopTtdenna 3a
Lenusa oT4yeTeH nepuoAd, 3aedHO C HanpaBeHUTe MNPEeKU U Henpekn onepaTuBHU
pasxoan 1 NnaTeHUTe TakCu.

(N3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) ®oHOBbT NOCTOSIHHO TpsibBa Aa pasnonara ¢
MUWHMMAarTHU NUKBUAHW CPEACTBA, KaKTo cneasa:

o [lapunyHu cpencrBa (BKNHOYUTENHO BAIOrOBE B KPEAUTHU MHCTMTYUMM No un. 38, an.
1, 7. 6 ot 3OKNCAOMKW), ueHHU KHWXKa, MHCTPYMEHTM Ha NapuyHus nasap no us.
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38, an 1, 1. 1-3 ot 30KNCAOIMKW, nHctpyMeHT Ha napuyHusa nasap no 4yn. 38, an.
1, 7. 9 ot SAKUNCAINKWN n kpaTkoCpOYHU B3EMaAHUSA — B pasmep He no-marnko oT 100
Ha CTO OT NpeTerneHnTe TeKyLWN 3a0bIKEHS;

e [lapunyHu cpencTBa (BKMHOYUTENHO BIIOrOBE B KPEAUTHU MHCTUTYUMK No yn. 38, an.
1, 7. 6 ot 3OKNCHONMKW), UeHHN KHWXKaA M WMHCTPYMEHTU Ha nNapu4yHMs nasap,
eMUTMPaHN OT AbpKaBa uYSieHKa, U UHCTPYMEHTU Ha NapuyHMsi nasap no un. 38,
an. 1, 1. 9, 6. ,a“ ot 30KMUCLMNKN — He no-manko oT 70 Ha CTO OT npeTerneHnTe
TEeKyLM 3a4bIMKEHUSA, C U3KMIOYEHME Ha 3adbiPKEeHUATa, CBbP3aHu C yyacTue B
yBEMNMYEHNETO Ha KanuTana Ha nyonuyHu gpyxecTea.

YnpaBnsiBalLoTo APY>KECTBO NpoOBEXAa PerynsipHn CTpec TeCToBE BEAHBLX rOAULLIHO — A0
15 4yncno BcekM MbpBU Mecel, OT roavHaTa, MnM Mo MnpeleHka Ha YnpaBnsBalloTo
APYXECTBO, ako nasapHuTe o6cTosATeNncTea ro HanaraT. Tean cTpec TecToBe nossonsisaTt
Aa ce OUeHW NUKBUOHMAT puck Ha PoHaa npu M3BBLHPEAHM nasapHu obcTositencrea. B
cpok ot 30 OHM crneqn NpuUKOYBaHe Ha MPOBEOEHUTE CTPEec-TECTOBEe YNpaBnsBalloTO
APYXecTBO yBegomsiBa 3amecTHUK-Npeacenatens Ha KOH 3a peayntatute oT HeEro, KakTo
U 3a npeanpuetTuTe AeNCTBMS 3a NPOMsHA Ha TeKyluTe npaBuna, ako TakvMBa ca
HeobxoanMM.

®oHABLT MOXEe Oa M3Non3Ba pasfuMyHu BMAOBE Ornepaumm Ha napudHus nasap (peno
COenkn, 3aemMaHe Ha LUEHHM KHMKA) C uen ocurypsBaHe Ha JIMKBUOHOCT Mpu
HeobOX0ANMOCT, ako 3a4bIHKEHNETO MO 0OpPaTHOTO M3KyNyBaHE Ha ASNOBETE HaOXBbPIIS
Tekywata napudHM HanuMyHocT Ha PoHOa U ocUrypsiBaHETO Ha AOMbIIHUTENHU NapuyHn
cpeacTBa ypes crewHn npogaxbu Ha akTuem 6K JOBENO 4O HAKbpHSIBAHE HA MHTepeca
Ha ocTaHanuTe uHBecTuTOopM BbB PoHaa. lNogoGHM onepaumm ca MNO3BOMEHM MPU
eKCTPEMHWN Nas3apHU YCroBUS — MEepuoauM Ha HWUCKa nasapHa MNUKBUMAHOCT, MasapHu
dnyktyauun ot Haa 5% 3a geHa B PedepeHTHUA wmHAekc Ha doHaa wnu gpyru
obcToaTencTea, kouTo GMxa JOBENM A0 MOTEHUMANHU 3arydn 3a TEKyLUTE UHBECTUTOPMU
BbB POHOaA crieq ocurypsiBaHe Ha Hy>KHaTa JIMKBUOHOCT.

®doHABT HAMA NpaBOo Aa M3MOoM3Ba pPeno CAeNkX C LUen NeBbPUaXK U HE MOXE Oa CKIoYBa
nonobHu caenkn ¢ nagex, no-ronsam ot 30 AHWM.

Mpn HapylweHne Ha M3MCKBaHMATaA NO NpeaxogHute anuHen PoHObLT € OfbXeH B 7-
OHEeBEeH CPOK OT YCTaHOBsIBaHe Ha HapylleHueTo da yBegomu Komucumsara, kaTto nocodsa
NPUYMHUTE 3a HapYLUEHMETO W npeanara MepKu 3a NPUBEXOAHETO Ha NIMKBMOHOCTTa B
CbOTBETCTBME C HOPMATUBHUTE M3UCKBaHMSA. POHOBLT NpuBEXOa NMKBUOHOCTTA CU B
CbOTBETCTBUE C HOpMaTUBHUTE u3nUckBaHMa B 30-OHEBEH CPOK OT YCTaHOBsiBaHe Ha
HapyweHueTto. Korato, npeau pJda wusTede 7-OHEBHUAT cpok, PoHABT npuBede
NMKBMOHOCTTA CM B CbOTBETCTBME C HOPMAaTMBHUTE W3UCKBAHWUA, TOW YyBeAOMSIBa
KomucuaTa 3a ToBa Han-kbCHO Ha criedpallmsi paboTeH geH. B T03m crnyyam nanckBaHeTo
3a npegnaraHe Ha MepKu No NbPBOTO U3PEYEHNE HE ce npunara.

Opyrn orpaHnyexHmns

Mpu ynpaeneHne Ha ®oHOa YNpaBnaBaLloTO OPYXECTBO Lie cra3Ba BCUYKU HOPMAaTUBHMU
U3NCKBAHUA W OrpaHuWyeHus, BKITIOYUTENHO onpegeneHnte ¢ peweHns Ha KOH.
YnpaBnsBaLLoTo APY>KECTBO HE MOXe Aa NPOMeEHs npeameTa Ha AenHocT Ha doHaa munu
Aa B3eMa pelleHve 3a HeroBoTo npeobpasyBaHe No ApYr HA4YWH, OCBEH Ype3 CruBaHe u
BNuBaHe crieq paspelueHue ot KOH.
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YnpaBnsaBalloTo APYXeCTBO, KakTo U [leno3uTtapaT, Korato AeicTBaT 3a CMeTKa Ha
doHaa, He moraT Aa AaeaTt 3aeMu Unu ga obesnevaBaTt UK rapaHTMpaT 3a4bIPKEeHUs Ha
TPEeTU N1ua ¢ umylecTso Ha ®oHaa.

Mpn ocbluecTBABaHE Ha WMHBECTUUMOHHATA cuM AenHocT POoHABLT He MOXe Aa npoJaea
LEHHN KHMXA, MIHCTPYMEHTU Ha Napu4yHus nasap v apyrn UHaHCOBU MHCTPYMEHTU MO Y.
38,an.1, 1.1, 2, 319 ot 3KNCOIKW, konto PoHOBLT HE NpuUTEXKaBa.

®oHOBLT He MOXe Oa Mon3Ba 3aeMu, OCBEH B CrydauTe, onpeaeneHy oT AeicTBaLoTo
3akoHopaTencteo. [lon3BaHeTo Ha 3aeMu Ce M3BbpLUBA CaMoO C NpeaBapUTENHOTO
paspelleHne Ha 3amecTHUK-MpeacedaTenss W Npu €4HOBPEMEHHOTO CrasBaHe Ha
cnefHuUTe yCcrnoBus:

e 3aeMbT Oa e HeobxoouMm 3a MOKpUBaAHE Ha 3adbiKeHusaTa Nno 0BpaTHOTO
n3KynyBsaHe Ha [ArnoBe;

o 3aembT, CbOTBETHO obLwiaTa cymMa Ha 3aeMuUTe B €4WH U Cbly nepuo, Aa He
Hagsuwasa 10 Ha cTo oT akTuBUTE Ha PoHAa;

o CpoKbT Ha 3aemMa Aa e He No-4bSbr OT 3 Meceua;

e YcrnoBusiTa Ha JOroBopa 3a 3aeM Aa He ca No-HebnaronpusTHM OT obM4yanHuTe 3a
nasapa;

e KpeaouTtogarten no 3aema ga e camo 6aHka, C U3KnoYeHve Ha [enosutaps.

YnpaBnsiBawoTo APYXECTBO HE MOXe Aa MHBecTUpa aktuBuTe Ha dPoHAaa (M Ha BCUYKK
ynpaBnsiBaHN OT HEro A0roBOpHM POHAOBE) B aKUUWM C NPaBO Ha rrnac Ha eAvH EMUTEHT,
Taka ye NpuagobuToTo yyactTue B T€3M akuMn Aa NO3BONM Ha YNpaBnsBalloTo APYKECTBO
WM Ha YNEHOBETE Ha HEroBuTe YMpaBUTENHM WM KOHTPOSHW OpraHu, 3aedHo Wnu
NOOTAEINHO, Aa YNPaXHsIBAT 3HAYUTENHO BIIMSIHUE BbPXY EMUTEHTA.

[MpoMeHN B UHBECTULIMOHHA CTpaTerms, NONUTMKa U OrpaHNYEHUs

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r.)
[openocovyeHuTe MNOMNOXEHUss OTHOCHO WHBECTUUMOHHATa cTpaTterus, nonutuka u
orpaHuyeHus ca onpegdenenHn B un. 7 — 12 Bkn. u un. 17 ot lNpaBunarta Ha PoHga wm
CbOTBETCTBaT Ha 3aKOHOBUTE M3UCKBaAHUA KbM faTtaTta Ha [lpocnekta. Hsakou oT Tesu
nonoxeHus moraT ga 6baaT NPOMEHSHW MO pelleHe Ha YNpasnsBawoTo OPYXKeCTBO,
cnen opgobpeHne Ha Hag30pHWSA opraH cbriacHo pasnopenbute Ha 3OKUCOMW, npu
ycnosue, 4Ye ToBa € B Han-4o0bp MHTEPEC HA MHBECTUTOPUTE UK creaBa OT 3aKoHa Wnu
peweHne Ha KOH. HesaBucMMO OT ropHOTO, aKO Bb3HWKHE HECLOTBETCTBUE Mexay
WHBECTULMOHHATa cTpaTerus, nonuTMka W orpaHudeHns Ha PoHpa, Taka KakTo ca
nanoxeHu B lNpocnekTta, n nocneasaiwin npomeHn Ha 3OKNCOMNKWU 1 Ha nogsakoHoBUTE
aKToBe Mo HEeroBOTO NpunaraHe OTHOCHO M3UCKBaHUATa U OrpaHNyYeHusITa KbM CbCTaBa U
CTpPyKTypaTa Ha UHBECTMLMUTE U KbM AeHOCTTa Ha bopcoBo TbpryBaHusa oHa, cneasa
Aa ce npunarat HOBUTE HOpPMaTUBHM pasnopenbu OT BnM3aHeTo MM B cuna. B Tesu
cnyyam YnpasnssalloTo gpyxecTtso we npueede lNpasunata u MNpocnekta Ha ®oHOa B
CbOTBETCTBME C HOPMATMBHUTE NPOMEHN B HAN-KPATKUSA pasdyMeH CPOK.
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I.2. pewka ot cnegBaHe Ha UHaekca.

®PoHOBLT € M3NOXEH Ha PUCKOBE 3a BONATUIHOCT Ha OTKNOHEHMEeTO Npu credBaHe Ha
PedepeHTHna nugekc (“tracking error risks”), koeto Moxe ga goBeae 0O TOBa CTOMHOCTTa
U npeactaBaHeTO Ha pfAanosete Ha doHoa fa He crnegBar TOYHO CTOWMHOCTTA M
npegcraessHeTo Ha PedepeHTHMs nHgekc. 3a noseve MHGopmaLms 3all0 Te3n PUCKOBE
MoraTt [a Bb3HUKHAT, MOns nornegHeTe yactra ,[pewka ot cnegsaHe” B rmaesa Puckos
npocpun Ha “Expat Serbia BELEX15 UCITS ETF” no-gony.

pelkaTa OT credBaHe e BOMaTUITHOCTTa (M3MepeHa Ype3 aHyanuMsamMpaHoTO CTaHOapTHO
OTKITOHEHME) Ha pasnukaTa B 4OXogHocTTa Ha PoHaa u Ta3m Ha PedepeHTHUSA HAEKC 3a
onpeneneH nepuog oT BpeMe. ToBa HE € CbLOTO KaTo pasnunka Npu cnegeHeTo, KosTo e
NPOCTO pasnukaTa Mexay OOXOAHocTTa Ha PoHaa u Tasm Ha PedepeHTHUS uHOEKC 3a
onpegeneH nepuwog ot Bpeme. PaanukaTta npu CriedeHeTo MnokassBa C KOJKO MPOLEHTa
doHabT ce e npeactaBun no-gobpe wmnu no-ane ot MHgekca, gokato rpewkara oT
cnegeHe nokasBa MOCTOSHCTBOTO B pasnukata B npeacrtaBaHeTo Ha PoHoa wu
PedepeHTHUA nHaekc.

OuakBaHOTO paBHULLE Ha roguLlHaTa rpewka oT crneaBaHe Ha PedepeHTHMS nHgekc npu
HopManHu nasapHu ycnoeus e 10%. OyakBaHOTO paBHULLE € onpeaeneHa Bb3 OCHOBa Ha
ncTopmyeckn TectoBe (,0ekTectoBe”), BKMOYBALLM WMCTOPMYECKOTO MpencTaBsHe Ha
BELEX15 n cumynupaHoTo npegcraesHe Ha “Expat Serbia BELEX15 UCITS ETF” cnpsimo
Hero, KaTo ce Mma npeaBua HEBL3MOXHOCTTa Ha PoHoa Aa pennukmpa BELEX15 Ha
100% nopagmn 3aKOHOBW OrpaHNYEHMs1, CBbP3aHN C KOHLEHTpauusaTa; oYakBaHU roguLiHn
pa3xoau 3a ynpaereHne U OpYyru; CpeaHM OYakBaHW OTKMOHEHUSA B KOTUPOBKUTE ,KynyBa-
npogasa“ Ha akumnte oT BELEX15. OyakBaHOTO paBHULLE NpeacTaBnsiBa camo npeLeHka
3a rpewkarta OT cnegsaHe M He OvBa fa ce TbfIKyBa KaTo CTPUKTHO OrpaHuUYeHue.
OuakBaHaTa rpeluka OT criegBaHe ce CMsiTa Bb3 OCHOBa Ha npefcTtaBsHeTo Ha HCA Ha
doHpa cnpamo goxodHocTTa Ha PedepeHTHUA mHOeKC, npuemanku, ve nonyvyeHuTe
OVBUMOEHTU OT KOMMOHEHTUTEe Ha WHaekca (cneg yabpXaHu [daHblM) CblO Cce
pevHBecTtupar. lNMonutukata Ha PoHOa ga peuHBecCTMpa NofydeHuTe AMBUOEHTW (cnen
yObp)KaHM gaHbuM), MOXe da oBede [0 rpelwka oT criegBaHe. 3a cobCTBeHMUMTE Ha
asnose ot doHOa e BaXHO UANOCTHOTO npeactaBsHe Ha doHAa, TbM KaTto ToBa
npeacTasnsiBa JOXOAHOCTTA OT TAXHATa UHBECTULMS.

I.3. (U3m. ¢ Pew. Ha C Ne 223/06.12.2017 r.) PuckoB npocdun Ha BTP “Expat
Serbia BELEX15 UCITS ETF”

MoTeHumManHuTe nputexatenun Ha ganose Ha “Expat Serbia BELEX15 UCITS ETF”
cnegBa ga 6baaT 3ano3HaTM C PUCKOBETE, CbMPOBOXAALLM HeroBata AEWHOCT, U Ha
6asata Ha TexHuUTe WHOUBMAYANHW WHBECTULMOHHW LIEeNW, TONEPaAHTHOCT KbM PUCK W
WHBECTULMOHEH XOPWU3OHT Oa B3emaT afeKBaTHO peLUeHue 3a WMHBECTUPaHE B LEHHWU
kKHWKa Ha PoHAaa.

BaxHo e pa ce 3Hae, Ye MHBecTULUATa B Asanose Ha PoHAa He e OAHKOB AeNO3UT U
cnefoBaTenHoO TA He e rapaHTMpaHa cbrnacHo 3akoHa 3a rapaHTMpaHe BrioroseTe B
0aHKuUTe UNKM OT HAKaKbB ApYyr BuA rapaHuusa. CTOMHOCTTa Ha AsAnoBeTe MOXe Aa
6bae noanoxeHa Ha KonebaHus nopaau cbCTaBa UNKM TEXHUKUTE Ha ynpaBneHue Ha
MHBeCTULMOHHUA nopTdenn Ha PoHpa. NMpeaxoaHuTe pesyntatm Ha PoHaa (HMBO
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Ha B'b3BpaLI.l,aeMOCT) HAMAT BPDb3Ka C 6baewmTe MYy pe3yntatu U He ca A0CTaTb4HMU
3a B3emMmaHe Ha pelleHne 3a MHBeCTUpaHe BbLB doHAaa.

PuckoB npodwun Ha “Expat Serbia BELEX15 UCITS ETF”

PuckoBuat npocdmn Ha PoHaa npeacrtaBnsiBa KOMMYECTBOTO M BMAA PUCK, KOUTO
YnpaBnsBawoTo APYXEeCTBO NoeMa 4Ype3 MHBECTMPAHE Ha akTnBute Ha doHaa, nmarikm 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOMTO KbM AaTaTa Ha HacTOALWMS NPOCMNEKT
€ MHOEeKC OT akuuu, TbpryBaHu Ha benrpagckata ¢oHgoBa Gopca. B 103 cmucsn,
MHBECTUpaHeTo B ganose Ha “Expat Serbia BELEX15 UCITS ETF” e cBbp3aHO ¢ noemaHe
Ha BMCOK pUCK, Npeasua akta, Yye PedepeHTHMA NHOEKC € CbCTaBEH OT aKUUW.

OnuncaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEeWHOCTTa U MHBECTULMOHHUSA nopTdenn
Ha “Expat Serbia BELEX15 UCITS ETF”, kouTto ce noemaTt npsiko Wiu KOCBEHO OT
MHBECTUTOPUTE NOCPEeaACTBOM NpuaobmsaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha genHoctTa cu, “Expat Serbia BELEX15 UCITS ETF” e mM3noxeH Ha
pasnnyHn BMOOBE PUCK, OKa3BallM Bb3gencTeBue BbpXxy Herosute pesyntatn. OCHOBHUTE
puckoBe, KOUTO UHBECTUTOPUTE LLie HOCAT Mpu MHBECTUpaHe B Aarnose Ha “Expat Serbia
BELEX15 UCITS ETF”, ca:

MasapeH puck

Bb3moxHOCTTa ga ce peanuanpart 3arybu nopagn HebGnaronpusaTHN U3MEHEHUS B LieHUTE
Ha LEHHM KHWXKA, Na3apHUTE JIMXBEHM NPOLIEHTU, BanyTHN KypcoBe 1 gpyrn. To3u nasapeH
pPUCK 3acsara HeTHaTa CTOMHOCT Ha aktmBute Ha PoHpa, KOATO CbLO Le Bapupa B
pe3ynTaTt Ha NPOMEHUTE Ha Na3apHUTE LIEHN Ha akLMnTe 1 OpYyruTe LEeHHU KHUXKa, B KOUTO
®oHaBT € uHBecTupan. Han-pasnuyHm ca cdaktopute, KOUTO BNMSAT Ha NasapHaTta LeHa
Ha onpegeneHn akuuu (Hanpumep, (MHaAHCOBM OTYETW, pasKpMBaLUM HaManeHue Ha
neyan6aTta Ha ApYXeCTBOTO, U3gano akumute; 3aryba Ha OCHOBEH KNWEHT; cbaebeH UcK
Ha ronsiMa CTOMHOCT, MNpPeasiBeH Cpelly OPYXeCTBOTO; MPOMsHa Ha perynauyuuTe B
onpegeneHa nHayctpusd). He Bcudkm nogobHu paktopu morat ga 6vaaT npeasugeHu.

EKCTpeMHVI nas3apHu gBunxxeHus

MNMasapHaTta ueHa Ha PUHAHCOBUTE UHCTPYMEHTWU, B KOUTO € MHBecTupan ®oHObLT, MOXe
Aa Bapupa nopagv Bb3HWKHaNIM MNpPOMEHM B WMKOHOMMYEcKata W nasapHaTta cpejga,
napuvyHata nonuTMKa Ha ueHTpanHute ©OaHku, AenoBaTa aKTUBHOCT Ha EMWUTEHTUTE,
CeKTopa, B KOMTO onepupa eMUTEHTBLT U TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LieHHU
KHWXka. B onpegeneHn MOMEHTUM LeHMTE Ha OAnoBeTe Ha nasapa (dpoHgoBata Gopca)
MoraTt ga BapupaT 3HauuTenHo. B cnyyan Ha ronemu aBwxkeHusa Ha MiHagekca, BKi. ronemm
OHEBHU ABWXEHUA, npeacTaBsHeTo Ha PoHAa MOXe Aa Ce OTKIMOHM OT MHBECTULMOHHUTE
cu uenu. MNpeoueHkaTa Ha PoHAa LWe Bapupa B pesynTtaT Ha NpOMsiHa Ha CTOMHOCTTa Ha
aktnsuTe Ha PoHaa n PedhepeHTHUS nHOekc.

HeBb3MOXHOCT Ha YnpaBnsABawloTO APYXKeCTBO Aa ce aganTupa KbM nasapHuTte
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NMPOMEHMU

doHObT cregBa nacuBHa cTparterusi, T.e. He € aKkTuMBHO YyrnpaensBaH. CbOTBETHO
YnpaBensBalwloTo APYKEeCTBO HAMa [a NPOMEeHsA cbCTaBa Ha NopTdonuoTo, OCBEH 3a Aa
cnenea 6nmM3ko obulaTta Aoxo4HOCT Ha PedepeHTHus uHaekc. PoHOBLT He ce onuTBa Aa
,one“ nasapa n He npeanpvema gedaH3vBHM MNO3ULMK, KOraTo MasapbT naga unm ce
cMmsATa 3a HagueHeH. CriegoBaTtenHo cnag Ha PedepeHTHUs nHaekc moxe ga goeene go
cnapj Ha CTOMHOCTTa Ha aktuBuTe Ha PoHpaa.

JinxBeH puck

JlnxseHnar PUCK € Bb3MOXHOCTTa OT HaMandBaHe Ha CTOMHOCTTa Ha JadeHa LeHHa KHura
B pes3ynTtar Ha nOoKa4YBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUUN, noka4YBaHETO Ha
NTINXBEHUTE paBHULLA BIinAe He6J'IaI'OI'IpVIFITHO Ha UeHUTEe Ha akKuunnTe.

BanyTteH puck

PuckbT oT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B JafdeHa LeHHa KHura unm
AenosnT, AeHOMWHMPaHW BbB BaryTa, pasnnyHa oT fieB M eBpOo, Nopaau U3MEHeHMe Ha
Kypca Ha obMsiHa Mexay Tasu BanyTa 1 rieBa unm espo.

LleHoBu puck

Puck, CBbp3aH C MHBECTUUMM B akKuun wunn gpyrun garnoBun LUEeHHU KHUWXKa — PUCKBLT OT
HamansiBaHe Ha CTOMHOCTTa Ha WHBECTMUMSATa B JdadeHa UeHHa KHura npu
He6J'IaI'OI'IpVIFITHVI NnpoMeHn Ha HMBaTa Ha Nna3apHUTEe LEHN.

NnkBngeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTy nomnau OT HaNOXUTENHU Unn
NPUHYAMTENHN Npodaxbu Ha akTMBM Npu HebnaronpuaTHUM nas3apHW ycnoeusi (kaTo
HanprMMep HUCKO TbPCeHe NPU HaNMYMeTO Ha CBpbXMpeanaraHe).

3aKkynyBaHe 1 obpaTHU U3KynyBaHUA

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) AKo nopbykuTe 3a 3akynysaHe u obpaTHO
N3KyrnyBaHe Ha OANOBE ca NOMlydeHW KbCHO UMM He OTroBapsAT Ha WU3WNCKBaHWATa B
Mpocnekta n un. 20, an. 5 ot MNpaBunarta Ha PoHAa, We MMa 3aKkbCHEHME MEXAY BPEMETO
Ha nodaBaHe Ha nopbykata W OencTBUTENHaTa faTa Ha 3akynyBaHe unuM obpaTHo
n3kynyBaHe. TakmBa oTnaraHus uUnu 3aKbCHEHUS MoraT fa AosefaT 4O HamansiBaHe Ha
6pos aanoBe unu cymarta Ha obpaTHUTE U3KYNyBaHUS.

TbpryBaHe Ha perynupaH nasap

He cbwectByBa curypHoct, 4ye QPoHABLT we nonyuu opobpeHne 3a TbproBuss Ha
perynupaH nasap w/wvnu 4ve we 6bae nogabpxkaHa Tbproeusita Ha gsanoseTte Ha PoHAa,
UNn 4e ycnoBusiTa 3a OonyckaHe OO0 TbproBusi HaAMa ga ce npomeHsT. OcBeH ToBa
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TbproBusita Ha AsinoBeTe Ha coHaoBa Gopca Moxe ga 6bae npeycrtaHoBeHa criopen
npaBunata Ha CboTBeTHaTa Gopca nopaau nasapHWTE YCNOBUS U UHBECTUTOPUTE MOXE
[a He mMoraT [ia npoAasart OANoBeTe Cu1, 0KATO TbProBusATa He Gbae Bb3CTaHOBEHA.

HopmaTtuBeH puck

MpocnekTbT € MW3roTBEH B CbLOTBETCTBME C [AEeWCTBalUMTE 3aKOHW W perynauuu.
YnpasnsBawoTo ApyKecTBo U/vnn ®oHALT U HErOBUTE UHBECTULIMOHHM LieNn N NOSIUTUKN
moraTt ga 6baaT 3acerHatu OT ObAelin NPOMEHM B 3aKOHWUTE M perynaumuTe. HoBu mnnu
MoaudmumpaH 3akoHW, Npasuna u perynauum B bbnrapua wvnu EBponenckus cblos
MoraT ga He MO3BOSMAT WM YyBCTBUTENHO Ada orpaHudat Bb3MOXHOCTTa PoHALT Aa
WHBECTUpa B oOnpefeneHn WHCTPYMEHTU. Te CbWo MOXe [a Bb3npenarcrear
CKIOYBAHETO Ha [JOroBopu C onpegeneHu TpeTu cTpaHu. ToBa MOXe Ada ysBpeau
crnocobHocTTa Ha PoHAa Aa U3NbIHABA CbOTBETHUTE MHBECTULMOHHM LESiM U NOMUTUKMN.
M3nbnHeHMeTo Ha TakMBa HOBU UM MOAUMULIMPAHN 3aKOHW, NpaBuna u perynauum mMmoxe
Aa gosefe 00 yBernvMyeHue Ha BCUYKM UK HAKoW pasxoaun Ha PoHaa 1 MoXe Oa Hanoxu
npecTpyktypupaHe Ha ®PoHaa, C uUen cnasBaHeTO Ha HOBWUTE MpaBwuna. Takosa
€BeHTYyarHO MpecTpyKTypupaHe MOXe Aa BKMoYBa pa3xoan 3a npecTpykTypupaHe. Korato
NpecTpykTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbm npekpatsasaHe Ha PoHaa.
AkTnBMTEe Ha dPoHaa M PedepeHTHUs MHOEKC nognexaT Ha MpoMsiHa B 3aKOHW Mnn
perynaumm w/vnu TakaBa MpoMaHa MOXe [da ce OTpasuM Ha CTOWMHOCTTa UM wu/unu
NUKBUOHOCTTA UM.

KpeauTteH puck

OueHkuTe Ha penTmHroBu areHuumn kato CtaHpapT eHg lybpc, Myyauc un duty ca
MeXOyHapo4HO npuaHaT ©apoMeTbp 3a KPeaUTHUS PUCK Ha LEHHM KHMXa. Ho n Tesu
PENTUHIN He ca NepdEeKTHN: Te ca HanpaBeHn Ha 6asa MnHann cLbuTna 1 He oTpasdasar
BCUYKM BB3MOXHM Obaewm obcrtosatencrea. KpeauteH puck cbliecTByBa M npu
B3aMMOOTHOLLEHNSATA C HacpeLlHaTa cTpaHa no 6o0pcoBun 1 N3BLHOOPCOBU COENKM, KOraTo
ce nposiBsiea B ABe PasHOBUOHOCTU — KOHTPAreHTeH U CETbIMEHT puck. [Npun mbpeua nma
BEPOATHOCT OT HEM3NbSIHEHME Ha 3agbJ/lKeHMATa OT HacpewHarta cTpaHa no
n3BbHOOpPCOBN caenku. To3n puck e MMHMMM3NpaH npu pabotata Ha PoHoa npeosug
dakta, Yye TOM MHBECTUpa NPeanMHO BbB (PUHAHCOBU WHCTPYMEHTWU, TbpryeMm Ha
perynupaHn nasapu. CeTbiIMEHT PUCKLT € BEpPOSATHOCTTA Ha gaTaTa Ha CeTblIMEHT
@®oHABT Oa He NoMyyYu HacpellHuM napu4yHu cpeacTsBa UM PUHAHCOBU UHCTPYMEHTU OT
KOHTpareHT, crieg Kato e M3MbIHWUM 3agbiKeHusTa CU No AafdeHaTa caernka KbM TOo3u
KOHTpareHT.

Puck ot KOHUEeHTpauunsa

PUCKbT OT KOHUEHTpauuMsi € Bb3MOXHOCTTa OT 3aryba nopagu HenpasunHa
AvBepcndUuKaums Ha eKcrno3uuMn KbM eMUTEHTU, TPYNU CBbP3aHN eMUTEHTU, EMUTEHTU
OT €OUH U Cbll, NKOHOMUYECKM OTPachI Unu reorpadpcka o6nacT, UnvM Bb3HUKHaN OT eaHa
1 Cblla AENHOCT, KOETO MOXE Aa NPUYMHU 3HaYUTENHM 3arybu, KakTo U pUCKbT, CBbp3aH C
rofieMu HEMpPeKN KpeauTHU eKCno3nLmn.
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OnepaunoHeH puUck

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € C Bb3MOXHOCTTa fa ce peanuampaTt
3arybu nopagM rpewkn WnuM HECbBBbPLUEHCTBA B CUCTeMaTa Ha oOpraHusauus,
HegoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpusiTHU BbHLWHKM CcbOUTUS  OT
HedMHAHCOB XapakTep, B T.4. NpaBeH PUCK. YNpaBnsBalOTO APYXECTBO onpenens
KpaTKOCpO4YHa M ObTOCPOYHaA CTpaTerisi Npu ynpasneHNeTo Ha onepaumoHHUTE PUCKOBE,
KOUTO Bb3HMKBAT MpW ynpaBneHWeTo Ha AeWHOCTTa U nopTdenna Ha doHaa, onucaHu B
4n. 19 ot MNpaBnnaTta 3a oueHKa 1 ynpasneHue Ha pucka Ha PoHAa.

Puck ot rpewiKa npu cneasaHe Ha PedJepeHTva nHOeKC

CnenoBaHeTo Ha PedepeHTHUss MHOEKC 4pe3 WHBECTMpaHe BbB BCUYKM MO3ULUM Ha
nHOEKca MoXe [a Ce OKaxke CKbMO M TPYAHO 3a u3nbrHeHue. MopTdonno MeHUIKbPLT
MOXEe [a M3Mon3Ba ONTUMMU3ALMOHHU TEXHUKM KaTO Cenekums Ha OTAEeNHU Mo3vumu OT
NHpoekca B nponopuun, KOUTO ce pasnuyasat oT Te3un B MHaekca. YnotpebaTta Ha TakuBa
ONTUMM3ALIMOHHM TEXHMKM MOXeE [a YBEnuuu rpelikarta npv crnegsaHe u ga gosefe Oo
pasnuyHo npeacTtaBsHe Ha PoHga cnpsamo WMHaekca. Cblio Taka CbLECTBYBaLLM
OorpaHMyeHnss nMo wunu Obaelm MPOMEHUM B 3akoHa W perynauumte Ha doHaa no
OTHOLLUEHME Ha, HO HE CaMO, CbCTaBa, KOHLIEHTpaUUsATa M HauyMHa Ha OLIEHKa Ha aKTUBUTe
moraT [0 AoBedaT [0 HEBb3MOXHOCTTa Ha dPoHaa Aa pennukMpa WHOEKca HambIlHO.
Cblo Taka 60pcoBO TbpryBaHWTe (QOHOOBE Ha Nasapu, xapakTepusvpaliy ce C Hucka
NUKBUAHOCT, Ca U3MNOXEHMU Ha NO-TOMNSAM PUCK OT rpeLlKka Npu crneaBaHe Ha UHOEKC.

PechepeHTeH MHAEKC

Mpn Hannume Ha cbbutme, koeTo 3acsara MHaekca, Ha PoHAa MOXe Aa ce HanoXxu Aa
npeycTaHOBU 3aKyrnyBaHETO M 06paTHOTO M3KynyBaHe Ha asanose. MpeoueHkata Ha ®oHaa
CbLo MOXe ga 6bae 3acerHaTta. lNpu npogbrmkasawm npobnemn ¢ MHgekca PoHOLT Wwe
npeaonpuemMe CbOTBETHU [OEWCTBUS, KOMTO MOraT Aa HamansaT HeTHaTta CTOMHOCT Ha
aktTnente Ha PoHpa. TakmBa cbOUTUS MoraT ga Obaar, HO He ca orpaHuM4YeHn camo Ao
cnegHuTte:

o VIHOEeKChbT ce cmATa 3a HETOYEH U HE OTpa3siBa AENCTBUTENHU NasapHN pasBuUTuUS;
e WHOEKCHLT e CnpsaH OT opraHa, KOUTo ro opraHn3unpa;
e To3uM opraH He MOXe Aa onpenenu CTOMHocTTa Ha MIHaekca;

e To3u opraH npaBu NPOMEHN BbB hopmynarta Ha usdncrneHve Ha MHgekca, KOMTO
He no3sonsBeaTt Ha PoHaa Aa ro crnegsa Npy pasyMHU pasxoau;

e KomnoHeHT Ha MHaekca e HenvKBUAEH, 3aLL0TO BeYe He ce TbpryBa Ha perynmpaH
nasap;

o KomnoHeHTM Ha NHaekca ca U3NoXeHW Ha No-BUCOKW TPaH3aKLUMOHHM pasxoam unm
MO-BUCOKN TaKCU 33 CETbIIMEHT, Ny cneunduyiHn OaHbYHU OrpaHNYeHnsl, KOUTO
He ca OTpa3eHu B NpeacTaBaHeTo Ha MHaekca.

CucteMHu puckoBe
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CuCTEeMHUTE PUCKOBE 3aBUCAT OT 0OLLMTE KoneGaHWs B MKOHOMUKATa U nasapute KaTo
usno. doHOAbLT He MOXe Aa BNuUsie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYMTa U ce
cbobpassiBa c TAX. PuckoBe, nopodeHuM OT nonuTUYeckata M MKOHOMMYecKaTa
KOHIOHKTYpa, ca Bb3MOXHATa HEeCcTabWMHOCT WM BOEHHU [OEWCTBUMS B pervoHa.
Bencteusita n aBapunte ca akTopu, YCNoOXHSBALLM BCSKa CUCTEMA 3a ynpaBrieHne Ha
puckoBeTe. lMocneacteusaTa ca TPyaHO MpeaBUMAMMM, HO OOCTbMbT A0 MHopMauus u
npunaraHeTo Ha cucTemMa 3a MPOrHo3vMpaHe W OeNcTBUS B EKCTPEMHWU cuTyauunm ca
Bb3MOXXHM HAYMHU 32 MUHUMU3MPAHE Ha OTpULATENHNS edekT.

(HoB ¢ Pewt. Ha C Ne 213/27.10.2017 r.) Monutnyecku puck

PassuBawute ce nasapun MOXe fAa noarnexart Ha Mno-BUMCOKM OT HOPpMalriHOTO PUCKOBE,
CBbp3aHn C NONMnUTUYEeCKn MnpomMeHun, AbpXxaBHa perynauuna, counarnHa HeCTabumnHocT un
aunnnomMmaTtnyeckmn pas3BuUTuA (BKJ'I. KOHq.)J'IVIKTVI), KOUTO MoOrat HeratMBHO Oa MOBJITUAAT Ha
MKOHOMUKaTa Ha T€3n CTpaHN N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTULMNTE B THX.

Opyrv puckoBe

MHBecTMunnTe BB POHOA Ca U3NOXKEHU HA PUCK OT 3aTBapsAHe Ha 6opcaTa, NOJINTUYECKN
PUCK, BOJTATUITHOCT, JInNcCa Ha JINKBUOHOCT Ha 6opcaTa.

B 3akniouyeHue, MHBeCTUTOpUTE creaBa Aa MMaT npeaBua, Ye CTOMHOCTTa Ha
aanosete Ha ®oHAa M goxo4bT OT TAX MoraT Aa ce NOHMWXKaT, neyan6arta He e
rapaHTUpaHa U UHBECTMTOPUTE NoemaT pucKa Aa He Bb3CTaHOBAT MHBECTULMATA CU
B NbJieH pasmep.

I1.4. TpaBuna 3a oueHKa Ha aKTUBUTE

AktyanHuTe lNpaBuna 3a oueHka Ha nopTdpenna u 3a onpegensHe Ha HeTHaTa CTOMHOCT U
Ha MHOWKaTMBHAaTa HeTHa CTOMHOCT Ha akTuBuTe Ha “Expat Serbia BELEX15 UCITS ETF”
ca NpunoXumMu KbM Hactoswmsa MNpocnekT n npeactasnaBaTt HepasaenHa 4acT OT Hero.

I.5. UHBecTMUMOHHA [EMHOCT 3a NocneaHUTe TPU roguHU, NpeaxoXxaaliu rogMHarta
Ha U3gaBaHe UMW aKTyanusMpaHe Ha NpPoOCMeKTa, a ako He ca MUHAnNW TPU roAUHU —
3a CbOTBETHUA Nepuos

®oHabT € yupeneH npes3 2017 r. u HAMa TakaBa UCTOPUS.

11.6. XapaktepucTuKa Ha TUNMUYHUSA UHBECTUTOP, KbM KOroTO € Haco4YyeHa AeNHOCTTa
Ha “Expat Serbia BELEX15 UCITS ETF”

OanoseTe Ha “Expat Serbia BELEX15 UCITS ETF” ca 0OCTbMHM 3a BCUYKM UHBECTUTOPW.
NuBectutopute BBB POHAA TbPCAT EKCNo3vuMa KbM nNasapa/nasapurte, B KOUTO
PedepeHTHMAT wmHaekc wuHBecTMpa. Kbm patara Ha Hactoswms [lpocnekt ToBa e
cpbbckmar nasap. Cymata Ha wuHBecTMumATa BbB PoHOa 3aBuMCU OT  NUYHUTE
obcToATEeNCTBa Ha BCEKW OTAErneH WMHBecTUTop. 3a Aa ce onpegenu Tasu CTOWHOCT,
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WHBECTUTOPUTE TpsiOBa Aa B3emMaT NpedBua ronemMmHaTa Ha JIMYHOTO i BoraTcTBo u/mnu
UMOTW, MapuU4HUTE CU CPEeACTBa B MOMEHTa M 3a crneaBaluTe HSKOMNKO TroguHKU, W
rOTOBHOCTTa CM Aa noemaTt pUck unu no-npednasnue nogxod. CblUO Taka cbBeTBaMme
WHBECTUTOPUTE Aa AmBepcuduuMpaT MHBECTULUUTE CU B AOCTaTb4yHa CTEMNeEH, 3a Aa He
ObaaT U3NOXeHW eguMHCTBEHO Ha puckoBeTe Ha To3n doHg. B T103n cmuchn obpbliame
BHMMaHMe Ha BCWUYKM WHBECTUTOPU Aa MNpeLeHaT cBosiTa cneunduyHa cutyaums c
MOMOLLTa Ha CBOSI UHBECTULMOHEH KOHCYTaHT.

. IKOHOMUYECKA UHO®OPMALINA

I.1. OaHBb4YeH pexum

B HacTtoswma pasgen ce pasmexna obwuat gaHbyeH pexum Ha doHga M Ha
WHBECTUTOPUTE OTHOCHO AOXOAUTE MM OT caenku ¢ asnoBeTe Ha doHaa cbobGpasHo
OEeNCTBalloTO KbM gaTaTa Ha M3roTBsiHe Ha [lpocnekTa gaHbYHO 3akoHogaTtencTtso. B
WHTEpPEeC Ha NpuUTexXaTenute Ha OAMOBE M Ha BCUYKU MHBECTUTOPM € Aa Ce KOHCynTupaTt
no Te3n W Apyru [aHbYHW BBAPOCU C AaHbYHW €KCNepTW, BKIOYUTENHO OTHOCHO
OaHBbYHMSA edekT B 3aBUCMMOCT OT KOHKpeTHaTa cuTyauus.

KopnopatueBHo gaHb4yHO obnaraHe Ha PoHaa

MNMevan6ata Ha PoHOa He ce obnara ¢ KopnopaTUBEH OAHBK.

QOb6naraHe goxoAuTe Ha NpuTexxatenute Ha ganose oT PoHaa

HeTHuaTt goxopa, peanusnpaH ot ®oHAa, yBenvyaBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHOa 1 CbOTBETHO CTOMHOCTTA Ha HeroBuTe Adnose. Toih kaTo POHOBLT HE pasnpenens
OOX04 Mexay WHBEecTuTopuTe, nocrnegHute Ouxa MOornu ga peanuanpart kanuTanosa
neyan6a, kato npodagaTt npuTexaBaHUTe OT TAX AanoBe obpatHo Ha PoHga (nNpwu
onpegeneHn ycnosusa) unm Ha doHgosaTa 6opca. PasamepbT Ha kanuTanosaTta nedvanta
ce onpefenst Kato MNOMOXWTENHA pasnuka Mexay npojaxHata LeHa M ueHata Ha
npunoobmeBaHe Ha AasnoBeTe. KoraTto asnoBeTe ca NpuaobUTU Ha pPasfMYHU LEHU U
BMOCIEACTBME Ce NpodaBaT 4acT OT TSX, KaTo He MOXe Aa 6bae Ooka3aHo Kou OT TAX ce
npogaeaT, uUeHaTa Ha npugobuBaHe Ha [ANoBeTe € CpedHo npeTerfneHaTa LeHa,
onpedeneHa Bb3 OCHOBA Ha LeHaTa Ha npugobuBaHe Ha AbpXaHWUTE ASANOBE KbM
MOMEHTa Ha npogaxbaTa.

Obwu nonoxxeHus

Hoxoaute ot caenku ¢ ganose Ha PoHaa (peanusmpaHaTta kanuTanoBa nevanba) kakTo B
crnydyauTe Ha obGpaTHO mM3kynyBaHe Ha ganosete oT doHaa, Taka M npu npogaxba Ha
asnosete Ha b®b — Codumsa He ce obnarar, Korato nonyvares Ha Joxoda ca MECTHU
dusnyeckn nuua unu uanMyeckn nuua, yCTaHOBEHW 3a OaHbYHWU LenM B AbpXaBa —
JyneHka Ha EBponenckusa cbio3 nnu B Apyra Abpxasa, npyHagnexawa kbM EBponenickoto
NKOHOMMWYECKO NPOCTPAHCTBO.
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CboTBETHO, C Te3uM [OX0AM Cce HamansgBa CYeTOBOOHUAT (OMHAHCOB pesyntar npu
onpegensiHe Ha AaHbYHUSA (DMHAHCOB pe3ynTaT Ha pUaNdecKnTe nuua, KoMTo nognexar
Ha obnaraHe nNo pefa Ha 3akoHa 3a KOpPNopaTMBHOTO MOAoxoaHo obnaraHe (,3KIMO).
CnegBa ga ce vma npegsua, Ye npwu 3aryba OT cAenku cC ganose, nuuata, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIMO, we crnegsa ga ysBenuyaTt CYETOBOAHUA CU
bMHaHCOB pe3ynTaT C oTpuuaTenHarta pasnuka Mexgy npogaxHata v npugobusBHaTta
ueHa Ha ganoseTe. Korato gsinoeeTe ca npuaodbuTy Ha pasnUYHU LEHN N BNocneacTeme
ce npodaea 4acT OT TsX, KATO He MOXe Aa Obae AOKa3aHO KoM OT TsX ce Mpoaasar,
LeHaTta Ha npugobrBaHe Ha OSAfoBeTE € CpefHO MpeTerfieHaTa LeHa, onpegeneHa Bb3
OCHOBa Ha LUeHaTa Ha npuoobvBaHe Ha ObpXaHUTE AANOBEe KbM MOMEHTa Ha
npogaxobara. Tean goxoan He ce obnaraTt 1 ¢ 4aHbK NPU N3TOYHUKA.

U3KnoYeHue 3a HIKou Kameezopuu nuua

Hoxoaute ot caenku ¢ ganose Ha PoHaa (peanusmpaHaTta kanutanosa neyanta), KakTo u
13060 C (PUHAHCOBW aKTUBMU, NOMYyYEHN OT (PM3NYECKM Nrua OT TPETU ObPXKaBW, U3BBHH
ropenoco4yeHuTe, ce obnaraT ¢ OKOH4YaTerneH gaHbk B pa3mep Ha 10% Bbpxy obnaraemus
AOXOA.

O6naraemuaT goxoa e cymarta OT peanuampaHuTe npes roguHarta neyvantdu, onpeneneHun
3a BCSKa KOHKpeTHa cperika, HamarneHa CbC cymarta OT peanuaupaHuTe npes roguHarta
3arybu, onpegeneHn 3a BcsKa KOHKpeTHa caenka. PeanuanpaHaTta nedan6a/saryba 3a
BCSIKA cOenka ce onpegensi, kato npodaHaTa LeHa ce HamansieBa C LeHaTa Ha
npuaobmeBaHe Ha pganoseTe. KoraTo asnoBeTe ca NpuaobMTU Ha pasnuuHM LeHU Wt
BMOCMNEACTBME Ce NpoAaBa 4acT OT TsX, kKaTo He Moxe Aa 6bae gokasaHo Kou OT TaX ce
npogaeaT, uUeHaTa Ha npuaobuBaHe Ha [OAnNoBeTe € CpPedHo npeTerneHaTta LUeHa,
onpegeneHa Bb3 OCHOBaA Ha LeHaTa Ha npugobuBaHe Ha AbpXaHWUTE ASnoBe KbM
MOMEHTAa Ha npogaxbaTa.

YnpaensBalwoTo OpYKeCTBO € AMbXHO Aa NpefocTaBa Ha U3MbAHUTENHUA OUPEKTOP Ha
HaunoHanHaTa areHuus 3a npuxoaute nHgpopmaumaTa no vn. 143, 6. H, an. 1, 1. 1-4 oT
[aHbyHo-ocuryputenHmna npouecyaneH kogekc (LOMK), BkniountenHo 3a pasmepa Ha
na3nnateHuTe goxoam ot cnectaBaHua — o 30 anpun Ha roguHaTa, cneasalla roguvHarta
Ha u3nnailaHeTo Ha goxoaa. MIHbopmaumsaTa obxealla BCUYKM JOXOAN OT CMECTABaHMS,
n3nnaTeHn npes CboTBETHATA KaneHaapHa roguHa.

lll.2. Takcn (KOMMCUMOHM) NpU MOKynkKa U npoaaxba Ha asnoBe Ha “Expat Serbia
BELEX15 UCITS ETF” — HauucnsiBaT ce camMoO BbpXy cAeSiIKM Ha NbpBUYEH Nnasap

TakcuTe npy MOKynka W npogaxba ca npedHasHayYeHW [Oa MNOKPUAT pasxogute npu
npoaax6a/vsgaBaHe U 06paTHO M3KyrnyBaHe Ha AOSoBe, U Ce BKYBaT B eMUCMOHHATa
CTOMHOCT U LieHaTa Ha 06paTHO M3KyrnyBaHe, KOSITO ce 3annallia oT MHBECTUTOpA.

®oHabT Npunara crnegHata CTPyKTypa Ha Takcu npu 3anvceaHe 1 06paTHO U3kKyrnyBaHe Ha
ASNoBe Ha MbpPBMYEH Nasap 3a CNegHUTe rpynu MHBECTUTOPMU:

Pa3mep Ha TakcaTa npu

nopb4kKaTa 3a o6paTHoO

M3KynyBaHe Ha gsanoBse
Ha BT®

Pa3mep Ha Takca npu
Tun nHBecTUTOP nopbuKaTa 3a NoKynka
Ha gsinoBe Ha BT®

Ctp. 42 o1 61



expatcapital

MPOCHMEKT HA “EXPAT SERBIA BELEX15 UCITS ETF”

MHctutyumonaneH nHeectutop | 2.00% 2.00%

Opyr nueBectntop Mo Takcu, ycnosus u Mo Takcu, ycnosusa u
(BKNHOYMTENHO OrpaHNYeHnsi, NOCOYEHN B | OrpaHUYeHuns, MOCOYEHN B
MapKeTMenKbp), KONTO e gorosopa c gorosopa c

CKITHOMMIN JOrOBOP 3a TOBa C YnpasnsBeaLioTo YnpaBnsiBaLLioTo
YnpaBnaBaLwloTo ApYKeCTBO ApYy>XeCcTBO OPYXecTBO

HesaBucmmo OT MHBECTUpaHaTa cyma, MHBecTuTopuTe BbB PoHaa cnedpa ga 3annatar
Takca oT 2.00% npu nokymnka Ha OanoBe, OAbMKnMMa KbM YNpaBnaBallOTO OPYXKECTBO,
KOSITO Ce HauucrnsiBa BbpXy HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHga Ha 1 gan m ce
BKMOYBA KbM EMWCMOHHATa CTOMHOCT Ha [AsSIoBEeTe, OCBEH aKko He € [OOroBOpPEHO
pasfnMyHO B JOroBOp C YrNpaBnsBalloTo ApyXecTBO. EMUcHoHHa cTtonHoCT Ha PoHaa ce
nedvHnpa kato HCA Ha 1 pgan nnoc Takcata, AbmkuMa KbM  YnpaensiBawoTo
OPYXeCTBO.

3a ,MHCTUTYyUMOHareH MWHBECTUTOP® ce cuuMTaT BCUYKM 3acTpaxoBaTefnHu ApYXKecTBa,
GaHKM, MHBECTULMOHHM MNOCPEAHUUN, ynpaBnsBaln OpY>KeCTBa, MEHCUOHHW ¢hoHaoBe,
KakTO M BCWUYKN KOSEKTMBHU WHBECTULMOHHW CXeMU W WHBECTUUMOHHW [OpYXecTBa,
nonyyunu nuuens B EC nnn gvpxasa ot ONCP. NuBectutopute BB PoHOa cnepsa ga
3annatat Takca oT 2.00% npu obpaTHO wu3KynyBaHe Ha AANOBe, AbIKUMA KbM
YnpaBnsBaLwoTo APY>KEeCTBO, KOATO Ce HayMcnsBa BbpPXy HeTHaTa CTOMHOCT Ha aKkTUBUTE
Ha doHaga Ha 1 gan v ce npucnaga oT LeHaTa 3a 06paTHO U3KynyBaHe, OCBEH ako He €
AOroOBOPEHO pa3nuyHO B JOroBOp C YNpaBnsasawoTo ApyxecTtso. LleHata Ha obpaTHO
nskynyesaHe Ha ®oHaa ce gedumHupa kato HCA Ha 1 gan MuHyC TakcaTa, ObIKMMa KbM
YnpaBnaBaLloTo ApYKeCTBO.

MHBecTuTOpUMTE 3annawaTt no cebecToMHOCT BCUYKM Pa3xoan 3a CETBIIMEHT 1 TpaHcdep
Ha ganose Ha PoHAa 3a BCUYKM onepauun Ha NbpBUYEH Nasap, BKMNIOYUTENHO TakCU KbM
aenosuTtapu, 6aHKoBM pasxoaun, KOMUCUOHU, AaHbLUN U Ap.

CnepBa fa ce uma npensua, Ye ycrioBusita npu emuTpaHe u obpaTHO U3KyrnyBaHe C
APYT MHBECTUTOPM (BKNtounTeNnHo MapkeTMenkbpu) ca ypeaeHu B OTAENHM JOroBOPU.

lll.3. (U3m. c Pew. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha Ne 223/06.12.2017 r.)
Pa3xoau unu Takcu 3a cmeTtka Ha PoHAaa

Pas3xoaun 3a cmeTka Ha PoHaa (KOCBEHWM pa3xoau 3a UHBECTUTOopa)

Teaun pasxogu ce npucnagat oT aktusute Ha “Expat Serbia BELEX15 UCITS ETF” n Taka
KOCBEHO Ce noemMaT OT BCUMYKM npuTexatenu Ha gdanose. [TbnHO onucaHve Ha Tesn
pasxoan MHBECTUTOpUTE e HaMepsaT B un. 33, un. 34, un. 35 n un. 36 ot lNpasunarta Ha
doHpa.

B Ttabnuuarta no-gony ca nocoYeHn NMPOrHO3MpaHUTE rOAWMLLIHM OnepaTMBHU pPa3xoau Ha
“Expat Serbia BELEX15 UCITS ETF” kaTo npoueHT OT roauluHaTa cpegHa HeTHa
CTOWHOCT Ha HErOBUTE aKTUBMU:

FoguwHM nporHo3upaHuM onepaTtMBHM pasxogu Ha PoHpa kKato % OT roguluHarta
cpegHa HCA

Bua pasxog % ot roguwHata cpegHa HCA Ha cdoHga
PurkcnpaHo Bb3HarpaxgaeHve 3a | 1.00 %
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YnpaBnsiBaLoTo OPYKECTBO

[pyrn onepatmBHKU pasxogmn 0.38 % (a)
O6wo NPOrHo3npaHn onepatueHu | 1.38%
pasxoau

(a) B ,dpyrn onepatMBHK pasxogu“ ca BKIIOYEHU OCHOBHWU MPOrHO3UPYEMU OMEpPaTUBHU
pa3xogun KaTto: Bb3HarpaxaeHuwe Ha [enosavtaps; Bb3HarpaXgeHueTo Ha oautopute 3a
3aBepka Ha roguvwHua rvHaHCOB OTYeT Ha BopcoBo TbpryBaHus OHA, pasxoauTte 3a
peknama n MapkeTuHr Ha PoHAa, 3a KOHTaKTU C UHBECTUTOPUTE, TaKCK 3a NULEH3NPaHE U
TEKyLUMTEe TaKkCM 3a Haa3op, YNeHcTBo WM Apyr nofobHn Ha Komwucuata, Gopeute u
LleHTpanHusa genosuTap 1 apyrin Obp)KaBHU OpraHy U MHCTUTYLMK, CBbP3aHu C AENHOCTTa
Ha ®oHAaa; Apyru pasxogu, nocoveHu B NpaBunaTta Ha PoHAa 3a HEroBa cMeTKa.

BbsHarpaxaeHWeTo Ha YNnpaBnsiBalloTo APYXECTBO Ce onpefensi no CnefHWs HauuH:
PUKCMpaHO Bb3HarpaxaeHue B pasMmep Ha roguviHa Takca 3a ynpasneHve 1.00% (egouH
npoueHT) ot HCA, kato ce HauncnseBa Bcekum paboTeH geH. 1o cBosi nmpeueHka B
onpeaeneHn gHu 3a uenute Ha uauncnseadHe Ha HCA YnpaensBallioTo APYKECTBO MOXe
Aa He HAa4YMCNN HUKaKBO UK Aa HAYMCIM NO-Marsko OT AOMYCTUMOTO Bb3HarpaxkaeHue.

ll.4. (U3m. c Pews. Ha C[1 Ne 223/06.12.2017 r.) [laHHK 3a pa3xoauTe Ha “Expat Serbia
BELEX15 UCITS ETF” 3a nocnegHute 3 r., npeaxoxgawuv rogMHata Ha u3gaBaHe
unu aktyanusupade Ha lNpocnekra

®oHabT e yupeneH npe3 2017 r. u HAMa UCTOpUS 3a NOCregHUTE TPU FOgUHM.

.4.1. (Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OanHHu 3a [NNonuTukata 3a
onpegensHe W wu3nnaw@aHe Ha Bb3HarpaxaeHuaTta B ,Ekcnatr Acer
MeHnpxmbHTY EALQY

Monutukata 3a onpegensiHe M uU3NnalwlaHe Ha Bb3HarpaxaeHusta B ,EkcnaTt Acet
MeHnpxkmbHT EALl He pedepupa MO HUKaKbB HayMH KbM yripaBndBaHUTe OT
OPYXECTBOTO KOMEKTUBHM WHBECTULMOHHM CXemMn U OBOopcoBO TbpryBaHu OHOOBE.
POoHABT HE ObIMKM HUKAKBU TaKCUM M HAMA AOMbIAHUTENHU Pa3xO4n KbM APY>KECTBOTO,
HeroBusi NepcoHan UnNu pbKOBOAEH CbCTaB, NpousTuUYalim ot Tasm lNonutmka. CbrnacHo
Monutukata 3a onpegensHe W u3nnawlaHe Ha Bb3HarpaxaeHusatTa B ,Ekcnat Acet
MeHnnmxkmbHT® EALl Bb3HarpaxageHusaTa B ApYyXecTBOTO morat fga 6baaT MOCTOAHHM U
NPoMeHnMBWU. NoCTOAHHNTE M NPOMEHNMBUTE Bb3HArpaXKaAeHUsa Ha pasnnyHUTe KaTteropmm
CNYyXXUTenun ce onpefensT, KakTo cnefsa: 3a vneHoseTe Ha CbBeTa Ha gupekTopuTe — C
pelleHne Ha eaHONUYHNS COBCTBEHMK Ha KanuTana; 3a BCMYKM OCTaHanm Cly>Xutenum — ot
NanbnHuTenHua aupektop. MNonuTukaTta 3a Bb3HarpaxgeHusata e nybnukysaHa Ha cavTta
Ha ,Ekcnat AceT MeHnopxmbHT EAl www.expat.bg, kaTto Konne oT Hesa ce npeaocTaBsa Ha
XapTueH HocuTen 6e3nnatHO Npu NOUCKBaHe.
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IV.TbPITOBCKA UH®OPMALINA

V1. (Uam. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[O Ne
223/06.12.2017 r.) YcnoBus u pea 3a usgaBaHe v npoaax6a Ha AsanoBe Ha NbpPBUYEH
nasap

[anoseTe Ha ®oHAa moraT Aa ObaaTt KynyBaHW U NpoAaBaHM Ha MbPBUYEH UMM BTOPUYEH
nasap CbrnacHO 3aKOHOBUTE N HOPMATUBHK pa3nopeabu, kakTto u un. 20 ot NpaeunaTa Ha
doHAaa.

®PoHABLT HAMA NpaBoO Aa eMuUTUpa AANOoBEe, YMSTO €MUCMOHHA CTOMHOCT He € U3USANO
3annarteHa.

MbpBUYeH nasap

MbpBMYHUST Nasap e nasapbT, Ha koWTo AsnoBe Ha doHaa ce usgasaT WM U3KynysaT
o6paTHO AMpPeKTHO oT camuss GoHA. CrneaHuTe rpyny MHBECTUTOPKU MoraT Aa ydacTBaT Ha
NMbPBUYHMSA Na3ap Npuv criegHWUTe YCnoBusi, onpeaeneHy B To3u MpocnekT, ako CblunTe He
ca B pa3pe3 CbC 3aKOH Uiy HopMaTMBHa pasnopeaba:

Tabnuua ,,YcnoBua“

MuH. pa3mep Ha
MuH. pa3mep Ha
nopb4KaTa 3a obpaTtHoO
Twun uuBecTUTOp nopbyKaTa 3a NnoKyrnka
M3KyrnyBaHe Ha AsinoBe
Ha ganoBe Ha PoHAaa
Ha PoHpa
UHcTutyumoHaneH nisectutop | 100 000 gana 100 000 pgsna
Opyr nueBectntTop Mo Takcu, ycnosus u Mo Takcu, ycnosusa u
(BKMHOUMTENHO OorpaHuyeHud, NOCOYEHN B | OrpaHMyeHnd, NocovYeHu B
MapKeTMenKbp), KONTO e porosopa ¢ porosopa ¢
CKNoYMn JOroeop 3a 1oBa C YnpaensasawoTo YnpaBnaBalloTo
YnpaBnsBaLLloTo APYKeCTBO OpYy>XecTBO OpYyXecTBO

Bcsaka nopbyka TpsibBa fa OTroBapsi Ha M3UCKBAHETO 3a MUHMMarnHus pasmep n ga 6vae
Ha cTbhkn oT 100 000 gana (cyma Ha ganoseTe ga e kpaTtHa Ha 100 000) 3a nopbukM 3a
MOKyMnka unum obpaTHO U3KynyBaHe Hag Te3n C MUHUMAarHus pasMep, OCBEH ako He e
AOroBOPEHO ApYro B 4OrOBOpP € YNpaBnsBawoTo APYKeCTBO.

Bcuykn nopbykM U HaABPEMEHHOTO WM nofdaBaHe kbM PoHAa ca OTFOBOPHOCT Ha
WHCTUTYLIMOHANHWUTE UHBECTUTOPU, MAPKETMENKbPUTE U BCEKN APYr MHBECTUTOP, KOWTO €
CKIOYMI JOrOBOP 3@ yYacTve Ha MbPBUYEH Nasap ¢ YNpaBnsiBalloTo ApyKecTBo. BeaHbx
npuetn ot oHAa, NOPbYUKUTE CTaBaT HEOTMEHSIEMU.

i) JlnyaTa, KOMTO UMaT Bb3MOXHOCT [a CKIo4YBaT AOrOBOpP 3a ydacTue Ha MbpBUYEH
nasap, ca WHBECTUTOPM, KOUTO ca KnacudpuuympaHm kaTto ,npodecmoHanHeH
KnueHT* no cmmucbna Ha § 1, 7. 9 oT 3akoHa 3a nasapute Ha (OUMHaAHCOBMU
WHCTPYMEHTY;
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II) YcnoBuata 3a MUHUMareH pa3mMmep Ha MHBECTULINATA, CTbNKaTa Npun Nnopbykn Hag
MUHUMalnHnA pasMmep 1 Takcute Le Obaar goroeapsdaHn C BCEKM WMHBECTUTOP,
C'b06pa3HO dHraXnMeHTa 3a pa3smMep Ha MHBECTUUUATA, CPOKOBE, YeCToTa U Apyrn
ycnoBuA OT CTpaHa Ha MHBECTUTOpPa.

BegHbx npuetn ot PoHpa, nopbykuTe CcTaBaT HeoTMeHsieMn. N3gaBaHeTo (npogaxbarta)
Ha ganoBe Ha ®oHAa MOXe [Ja ce OCblUecTBsiBa, CaMO aKo eMUCMOHHAaTa CTOMHOCT Ha
JANOBETE e HambIIHO u3nnaTteHa.

OcBeH B cny4auTe Ha BpPEMEHHO CrvpaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsiBalloTo
OPYXECTBO eXefHEBHO U3YMCIIsiBa EMUCUOHHA LieHa, MO KOSATO MHBECTMTOPUTE MoraT gda
3akynat ganose Ha PoHpa. LleHata ce onpepmenst Ha 6asata Ha HCA Ha eawH pgan,
n34yncreHa cbrnacHo Metoda, onvcaH no-gony B MNpocnekta.

[anose Ha ®oHaa morat ga 6baart 3akyneHu oT nHeectutopute B ocdumca Ha Y[ ,Exkcnat
AceT MennpxkmbHT EAL Ha agpec rp. Codums, yn. ,feoprn C. Pakosckn® Ne 96 A, ot 9:00
po 17:00 vaca, ten.: +359 2 980 1881, dpakc: +359 2 980 7472, nuue 3a KOHTaAKTU:
YKacmumna VBaHoBa.

(Hos ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) 3akynyBaHeTo Ha Aanose oT doHaa

e lMopaBaHe Ha nopbyka 3a MOKynka Ha Aasnose. [HBecTutopute nopasat
nopbyYka 3a MOKynka Ha AsAnoBe, CbAbpXalla pekBuantuTe cbrnacHo Hapepba
Ned4 ot 20.10.2011 r. 3a M3UCKBAHUATA KbM [JEWNHOCTTA Ha KOMEeKTUBHUTE
WHBECTULMOHHN CXemu, ynpasnsBawiure ApYyXecTBa, HauMoHanHuTe
WHBECTMLMOHHN (bOHAO0BE M NuuaTa, ynpaensasally antepHaTUBHU UHBECTULMOHHN
¢doHgoBe (obpasey Ha nopbykata MOXe fda ce nonydum B odumca Ha
YnpaBnsiBawoTO APYXECTBO), JIMYHO, 4Ype3 MbIHOMOLLHMK/NpeacTaBnsaBalw, unm
ypes3 nuueH3npaH/nuueH3npaHa/nuueH3npaHo ¢ nuueHs B EC umHBeCcTMUMOHEH
nocpegHuk/6aHka/ynpaenseaLLo SpYKeCcTBO, koraTo TO3M UHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WHBECTMLMOHEH NOCpeaHuK, GaHka wunu ynpaensBawo APYXEeCTBO.
Mopbykn 3a Nokynka Ha AsnoBe ce npuvemat Bcekn paboteH aeH mexay 9:00 m
17:00 yaca B odmuca Ha YnpaBndABaWOTO OPYXKECTBO, MO EMEKTPOHEH MbT C
€rneKTpoHeH nognMc Ha wmenn: asset.management@expat.bg, wnn npwu
TeXHM4Yecka Bb3MOXHOCT 4pe3 MeXAyHapOAHW YCTAHOBEHW  €NEeKTPOHHMU
nnatdopmm 3a obcnyxsaHe Ha ¢doHgoBe, kato VESTIMA Ha Clearstream. B
nopbYykaTa MHBECTUTOPBLT MOcoYBa Aanu asanoseTe Wwe 6baaTt usgageHun cpey
3annailaHe unu cpelly KowHuua oT duHaHCOBU akTMBW. B cnyyanm ye nopaeat
nopbyka 4pe3 MbAHOMOLWHUK, MOCNeaHuAT € HeobxoaMmo Aa npencrtaBu wm
U3PMYHO OpUrMHaN OT HOTapuanHo 3aBepeHO MbIIHOMOLLHO, AaBallo NpaBo 3a
U3BbPLUBaAHE Ha ynpaBUTENHU W pas3nopeauTerniHM OENCTBUS C LIEHHU KHUXa W
Aeknapauusi, 4Ye He Wu3BbpWBa MO 3aHATME COENKA C LEHHU KHwka. Tesun
N3NCKBaAHUSA He ce npwunarar, Korato 3asiBkaTa ce nogasa 4pe3 WHBECTULMOHEH
nocpeaHuk, 6aHka unu ynpasnssaLlo ApYyXeCTBO.

e 3annawaHe Ha 3anucaHuTe AsanoBe. [MapuyHuTe cpencTBa 3a 3aKynyBaHe Ha
OAnoBe M/unu KowHuuata oT akTuBM GMBaT MOMyYeHW NO cneuuarnHa cMmeTka npu
HenosuTtapsi, BogeHa Ha MMeTo Ha doHOa npu OOCTaBka Ha AOSANOBETe cpelly
s3annawaHe (DVP) Ha knveHTa. CeTbnMeHTbT cpewy 3annawaHe (DVP) Ha
CAENKM Ha MbPBMYEH Nasap, CpeLly NapuyHM cpeactsa u/unmn KoWwHULa oT akTuBHK,
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ce n3BbpwBa B LleHTpaneH denoautap ALl cbrnacHo lNpaBunHuK 3a genHocTTa Ha
LleHTpaneH genosutap AL.

MN3nbnHeHue Ha nopb4kKaTa. Ako WHBECTUTOPDBT (BKITHOUUTENHO
MapKeTMENKbPBbT) € nogan nopbyka 3a NOKynka unu obpaTHO M3KynyBaHe A0
15:00 4., TO nopvykaTa we 6bae manbnHeHa no HCA 3a pgeHs, B KOWTO e
nogageHa. Ako nopbykata e nogageHa crieg 15:00 u., 1o 79 we 6bae nsnbiHeHa
no HCA 3a geHs, crneaBaly, AeHs Ha nogaBaHe Ha nopbuykata. CbhrnacHo un. 66,
an. 1 ot Hapegba Ne 44 nopbykuTe Ce M3NMbIHABAT B CPOK A0 7 KaneHaapHU OHU
OT fJaTaTa Ha nogaBaHe Ha nopbuykaTa. AKO nopbykaTa He € nognucaHa unm He e
npaBWIHO NOMbIIHEHA, TO TOraBa NopbykaTa ce cyMTa 3a HeBanuaHa u TpsioBa aa
O6baoe nogageHa OTHOBO. B nopbykaTa KNMEHTBbT M3PMYHO MOCOYBA Aanu xenae
JocTaBKkaTa Ha gdnoBeTe ga ce u3sbplin cpewy 3annawade (DVP) w/vnn cpewy
KOWHMUA OT aKTMBM B CbOTBETHATa Aeno3vTapHa WHCTUTYumd. [atata Ha
JocTaBka e jBa JHM cnej nofgaBaHe Ha nopbykaTta (T+2).

- UsnbnHeHue Ha rnopbYkama cpeuwly 3annawaHe 8 napu. Ha cnegsawus
paboTeH geH cnepq geHs, no 4nato HCA 3a gan tpsbsa ga 6bae uanbiHeHa
nopbykaTa, ganosete GuBaT M34adeHM WU HACOYEHM 3a MPEXBBLPIISHE KbM
KNueHTa C NocodeHusa B rnopbykaTa Banbop. [opbykata ce u3nbhHABa 3a
pasmepa Ha 3asBeHus 6pon Asnose, YMHOXEHU MO onpegerieHata eM1MCUoHHa
CTOWHOCT Ha eawH [JfAn, KaTto eMUCUMOHHATa CTOMHOCT Ha efuH Asan ce
3aKpbrnsBa 4O YeTBLPTOTO YUCIO cneq AeceTUdHUs 3HaK. YnpaBnaBaloTo
APYXeCTBO npedocTaBs MOTBbPXKAEHME 3a W3NBIHEHWETO Ha BanuagHaTa
nopbYKa, CbAbPXKaLo MHCTPYKLMM 3a AOCTaBKa Ha KHWXaTa cpeLly nnaiiaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUA AeH,
cnefBall U3NbHEHNETO Ha nopbykaTa 3a geHs, no Ynato HCA ce nsnbnHsasa
nopbYKaTa.

- UsnwnHeHue Ha ropbyYkama cpeuwly Oocmaska Ha KouwHuua om akmusu.
Bcekn paboTeH aeH YnpaBnABawoTo ApyKecTBO nybnvkyBa Ha www.expat.bg
CbAbPXXAHNETO Ha KOLLHMLA OT aKkTMBM, KoaTo npegctaensisa 10 000 gana Ha
doHpga (,nakeT 3a emuTupaHe®). B nopbykaTa 3a 3anucBaHe Ha ASAf0BE Ha
NMbpPBUYEH Nasap MHBECTUTOPBLT NOCoYBa BPOs aKUMM OT BCEKM EMUTEHT, KOUTO
we genosvpa BbB PoHoa. BpoaT Ha akuMMTe Ha BCEKM eMUTEHT TpsabBa ga
OTroBapsi Ha gonyctummnsa 6pon B nakeTa 3a emutupaHe (M ga € KpaTeH Ha
Hero 3a 3anucBaHus oT Hag 10 000 gana). lMNopbuykaTa ce u3NbAHABa 3a
pa3mepa Ha 3asBeHus 6por AsnoBe, YMHOXEHU NO onpegerieHata eM1UCUoHHa
CTOMHOCT Ha eguH gan. lNonydeHata cyma ce Hapuya ,CymMa Ha nopbukarta‘“.
Ha cnepBawwmsa paboteH geH cneg geHs, no unaro HCA 3a gan tpsbea ga
Obae u3nNbIHEHA nopbykaTa, AsnoBeTe OMBAT M3OaOEeHM U HACOYEeHW 3a
npexsbpnsHe kbM knneHta. o 12:00 4. Ha obsg Ha TO3M OEH KIMEHTBT
nonyyaea NOTBbPXKAEHWE 3a NofagdeHaTa Mopbyka, B KOETO YNpaensBalloTo
APYXKECTBO MOCOYBa KELLOBUS KOMMOHEHT, KOMTO TpsabBa Aa 6bae AenosvpaH
B CMeTKaTa, BogeHa Ha nmeto Ha PoHaa B LieHTpaneH geno3sutap 3aedHo CbC
3asBeHUTe akuun. 3a onpegesniiHe Ha KEeLOoBMS KOMMOHEHT OT cymaTa Ha
nopbykaTa ce Bagn cOOpbT Ha 3asdABEHWUTE 3a Aeno3vpaHe akumu, YMHOXEHU
no ueHaTta um 3a geHsi, no 4mnto HCA ce nanbnHsiea nopbykata. CToMHoCTTa
Ha akTMBUTE OT KOLUHWULATa, KOATO ce BHaca BbB PoHpa, ce m3ymcnsaBa B
cboTBeTCcTBME C [lpaBuna 3a oueHka Ha nopTtdenna v 3a onpegenisHe Ha
HeTHaTa CTOMHOCT W Ha MHAWKATMBHAaTa HeTHa CTOMHOCT Ha akTtuBute. KbMm
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Taka Mony4YyeHus KewoB KOMMOHEHT ce J06aBAT BCUYKM pa3xodn, CBbp3aHn C
NPexXBbPNAHETO Ha KOWHWMUATa OT aKTUBW U KEeLOBUSA KOMMOHEHT, KOWUTO
®oHabT TpabBa Aa 3annaTtu, ako uma Takusa. 1o To3n HauMH Te ce noemart oT
KnueHTa, 3anucsalw, adnose oT ®doHOa, a He OT CbliecTByBalnTe
nputexaTtenu Ha asanose BbB PoHAa. [locTaBsHe Ha KOWHMLA OT akTUBU ce
M3BbPLUBA, Ype3 Aenosntapute Ha ABeTe CTpaHu Ha gaTta T+2. CrtpaHuTte
WHCTPYKTMpaT obcnyxBawmuTte rm genosutapu Ha T+1 pga npexBbpnsar
KOWHMUA akTmBu cpewy paganose ot PoHpga wnm obpaTHOTO, CbINACHO
npasunata v npouegypute Ha CbOTBeTHUS Aeno3uTap. KomyHukauusita
Mexay Aenosutapute ce U3BbpLUBa MO YCTaHOBEHMS Ha CbOTBETHUSA nasap
HaumH (B bBbnrapma komyHukauuaTa ¢ UenTtpanen [Henosutap A ce
n3sbpwsa 4vpe3 FTP wnm SWIFT kanan, B 4ykGMHa OCHOBEH kaHamn 3a
KomyHukaums mexgy genosutapu € SWIFT). JonbnHutenHa nHdopmaums 3a
CeTbNIMEHT e NybnukyBaHa Ha canTa Ha YNnpaBnsiBalLloTO APYXECTBO.

e OtTernsiHe Ha nopbyka. BegHbx nogageHa, nopbyka 3a MoKynka Ha Asnose oT
doHpa He Mmoxe Aa 6bae oTMeHeHa.

(N3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) O6patHOTO u3kynysaHe Ha ganose ot PoHaa

e lMopaBaHe Ha nopbyka 3a o6paTHO M3KynyBaHe Ha gsanose. /HBecTuTOpPUTE
nogasaT nopbyka 3a 0bpaTHO U3KyrnyBaHe Ha AANOBE NNYHO, Ype3 MbIHOMOLLHMK
U1 Ypes NuueHanpaH/nuueH3npaHa/nmueHsnpaHo ¢ nuuens B EC nHeectMumoHeH
nocpeaHvk/6aHka/ynpaBnsiBallo OPY>KECTBO, KOraTo TO3U MHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WHBECTUMLMOHEH NOCpeaHuK, GaHka wunu ynpaensBawo APYXeCTBO.
O6pasey Ha nNopbyYyka MOXe Aa ce Mony4u B ropenocoyeHns ocuc. Nopbykm 3a
obGpaTHO M3KynyBaHe Ha OsnoBe ce npuemart Bceku paboteH geH mexay 9:00 u
17:00 yaca B odmca Ha YnpasnaBawoTo APYXKECTBO, MO ENeKTPOHEH MbT C
€rneKTpoHeH nognMc Ha wmenn: asset.management@expat.bg, wnn npwu
TexHM4Yecka Bb3MOXHOCT u4pe3 MeXAyHapOAHW YCTAHOBEHU  eNeKTPOHHU
nnatcopmmn 3a obcnyxeaHe Ha ¢oHpoBe, kato VESTIMA Ha Clearstream. B
crny4an Ye nogasaTt Mopbyka Ype3 MbSIHOMOLLHWK, NOCNeaHNaT e Heobxoaumo aa
NpeacTaBn N U3PUYHO OpUrMHan OT HOTapuanHo 3aBepeHo MbiHOMOLLHO, AaBallo
NpaBo 3a M3BbPLUBAHE Ha YNpaBUTESNHM WU pasnopeauTenHn OEeNCTBUS C LEHHU
KHVXKa M geKknapauusi, Ye He U3BbpLUBa NO 3aHATME CAENKU C LEeHHU KHWkKa. Tean
N3NCKBaAHUSA He ce npwunarar, Korato 3asiBkaTa ce nogasa 4vpe3 WHBECTULMOHEH
nocpeaHuk, 6aHka unu ynpasnsiBaLlo ApyXeCcTBo.

¢ U3nbnHeHue Ha nopbukaTa. [lopbykata 3a 06paTHO M3KynyBaHe Ce M3NbIHABA
Mo ueHa Ha gsn, onpedeneHa 3a AeHs Ha NogaBaHe Ha NopbykaTa, ako nopbykaTta
e nogageHa o 15:00 yaca. 3a nopbykM, NOgadeHn cried TO3M 4ac, LeHaTa Ha
o6paTHO um3kynyBaHe ce onpegena no HCA ot cnegsawmsa geH. BanugHute
nopbykM 3a OOpaTHO u3KynyBaHe Ha fganose Ha PoHaa ce um3NbAHABAT Ha
cnefBawus paboTeH AEH Cried OeHs Ha Banbopa, MOCOYEH B NOPbYKATa, Mo YMATO
HCA 3a gan Tpsibea ga 6baaT U3nbnHEHU, HO He NO-KbCHO OT 10 AHM OT Aartarta Ha
nogaBaHe Ha nopbudkaTa. [Jatata Ha CceTbfIMEHTa ABa OHW Cneg nodaBaHe Ha
nopbukata (T+2).

e W3nnawaHe Ha AbMmKMMaTa cyma. [lbmkMmaTta cyma ce mannaiwia no ykasaHa
6aHkoBa CMeTKa Ha KnveHTa no metoda focTtaeka cpewy nnawadHe (DVP) wnnu
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cpelly KowHuua oT (*)I/IHaHCOBVI aKTBU, CbCTaBnABalln nopTd)eVlna Ha PoHAa, B
CbOTBETHATa Aeno3ntapHa NMHCTUTYLUMA Ha Balibopa, NOCOYEH B NopbYKaTa.

- U3nbnHeHuUe Ha nopbYkama cpewly 3anjawaHe e rnapu. YnpasnsdBalloTo
OPY)KECTBO M3MNbfHSABA BCUMYKM MNOPBYKM 3a 0OpaTHO W3KynyBaHe 3a
na3nbnHeHne no HCA Ha gsan 3a geH T cpelly ke, caMo ako AbimknumMara cyma
KbM WMHBECTUTOPM MO MOPBYKM 3a 0OpaTHO WU3KyrnyBaHe 3a M3MNbJIHEHUE MO
HCA Ha gan 3a geH T e no-marnka oT napuyHuTe Hann4yHocTn Ha ®onga MMHycC
BCUYKM 3aabrmkeHnss Ha PoHaa, kakTo ca naducnenm B HCA 3a geH T, HO kaTo
ce B3emaT npenBug M BCUYKM COENKM 3a MOKynka Ha akTueu BbB PoHOa C
HEMUHaAN CeTbSIMEHT M 3a obpaTHM u3KkynyBaHua oT doHaa c
HEMWHaN/NpeacTosLL, CETbIIMEHT, KOUTO He ca oTpa3eHn B HCA kbm geH T.

- U3nbnHeHue Ha rnopbYkama cpeuwly docmaska Ha KowHuua om akmusu. pn
nogaBaHe Ha nopbyka 3a obpaTHO U3KynyBaHe WHBECTUTOPBLT MMa MpaBo Ada
3asBM, 4e xenae T ga O6bae u3nbfiHEHa cpelly KOowHuua OT (hMHaHCOBMU
aKTUBW. YMPaBnsBaLLOTO APYKECTBO M3MbIIHABA BCUYKM NOPDBYKM 3a 0bpaTHO
n3KkynyeaHe 3a manbriHeHne no HCA Ha gan 3a geH T cpewy KowHuua oT
(PMHAHCOBM aKTMBMU, KOrato ObJiKMMaTa CyMa KbM WUHBECTUTOPWU MO NOPBYKK
3a ob6paTHO n3kynysaHe 3a n3nbnHeHne no HCA Ha agsan 3a geH T e no-ronsama
OT MapuU4yHUTE HanM4yHOCTM Ha PoHOA MMHYC BCUMYKM 3agbimkeHus Ha PoHaa,
KakTo ca usdmncneHn B HCA 3a geH T, HO kaTO ce B3emaT npeasun U BCUYKK
cOenku 3a Mnokyrnka Ha akTmenm BbB PoHOa C HEeMUHan CeTbfMEHT U 3a
obpaTtHn uskynyesaHusa ot doHga ¢ HEMUHaN/MPEACTOSIL, CETBIIMEHT, KOUTO HE
ca oTtpaseHn B HCA kbm geH T. B cnyyaute, koraTo Te3m ycnoBusi He ca
N3MbIIHEHW, YNPaBnaBaLWOTO APYKECTBO MU3NbIHSBA NOPbYKMTE 3a 0b6paTHO
N3KynyBaHe cpelly 3annawjaHe B napuv no HaduHa, onmcaH B 6. i). Bcska
nopbyka 3a oOpaTHO M3KynyBaHE CpeLly KOWHULA OT akTMeBu Ha doHaa ce
M3NBbITHABA MO CIEeAHUS HauYWH:

o bpoat ganose, 3asBeH n NpueT 3a 06paTHO U3KyNyBaHe, B NopbykaTta ce
YMHOXXaBa no LieHaTa um 3a 06paTHO M3KynyBaHe Ha gsn u ce popmmpa
,»CYMa, ObJDKMMa NO Nopbyka 3a 06paTHO U3KynyBaHe";

o WM3uucnaea ce kakbB € MPOLEHTLT HA cyMaTa, AbJ/DKMMa Mo NopbYka
3a obpaTHO M3KynyBaHe, cripsmMo obLiaTta HeTHa CTOMHOCT Ha aKTuBUTe
Ha doHAa, NO KOATO NopbykaTa ca U3NbIHABA — ,,MIPOLIEHT, 3asiBeH 3a
ob6paTHO M3KynyBaHe“. To3M NpoLEHT ce 3akpbrns 40 BTopaTta uudpa
cnen gecetudHarta 3anetada (Hanpumep, 7.355% ce 3akpbrng Ha 7.36%
N T.H.);

o 3a Bcsika uUeHHa kHura B nopTtdenna Ha PoHaa ce ymHoxaBa GposT
akumu, HanuyHu B noptdenna Ha ®oHpga no HCA 3a usnbriHeHMEe Ha
nopbykaTa, MO MpoOLeHTa, 3asBeH 3a oOpaTHO U3KynyBaHe, KaTo
nonyyeHaTa uudpa ce 3akpbrMsa Hagony A0 NbPBOTO UANO YUCHO
(Hanpumep, 5.89 ctaBa 5 1 T.H.). YMHOXaBaT ce BCUYKM MOIy4YEeHU KaTo
Opon akumm No ueHaTa um, nsnonssaHa 3a HCA, no kosiTo nopbykaTta ce
n3nbrHaBa. Tasm cyma ce Bagu OT cymaTta, AbJDKMMA Mo nopbyka 3a
obpaTHO U3KynyBaHe, 1 OCTaTbKbT, ako MMa TakbB, CEe M3nnaiia B KeLl.

L] nOTB'bp)K,quVIe Ha NOopbBYKa. Yn paBnaBalWlOTO [OpyXecCcTBO NpenocTtaBAd
noTBbpXOAeHne 3a U3NbJIHEHMEeTO Ha BanuaHata nopbyYKa, CbAbpXKallo
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WHCTPYKUMM 3a JOCTaBKa Ha KHkaTta cpelly nnawaHe (DVP) nnu cpeldy kowwHuua
OT (PMHAHCOBM aKTUBWM MpPU MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
paboTHuAa OeH, cnegpaly AeHs, no ynato HCA ce nanbnHsiBa nopbykaTa.

e OrtTernsiHe Ha Nnopb4ka. BegHbXx nogageHa, nopbyka 3a 06paTHO M3KynyBaHe Ha
asanose oT PoHaa He Moxe Aa 6bae oTMeHeHa.

M3uncnssaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha POHOAa M HAa HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eduH OAn ce M3BbpLUBa MO peda Ha 4un. 18 u un. 19 ot lNpasunaTta. Mpu
n34yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn eMUCUMOHHAaTa CTOMHOCT n
LeHaTa Ha obpaTHO M3KynyBaHe Ce 3aKpbIMSAT 4O YETBbPTOTO YMCAO chnep OeCeTU4HMUS
3Hak. HCA, HCA Ha eguwH pgsan, eMUcuoHHaTa CTOMHOCT M LeHaTa Ha obpaTHoTo
N3KynyBaHe ce n3yucngaBaT B eBpO.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cnea m3nbSIHEHMETO Ha FOPENnOCOYEHOTO
ycrnosue YnpasnsBallOTO [PYKEeCTBO exedHeBHO o0b6sBaABa LeHa Ha obpaTHOTO
N3KynyBaHe Ha AsanoBeTe, N0 KOATO MHBECTUTOPUTE MoraTt Aa npogagaT npuTexaBaHuTe
OT Tax aanose Ha PoHAaa, cnasBanku ycrnoBuaTa B T03u MpocnekT, OCBEH B criyyauTe Ha
BPEMEHHO cnuvpaHe Ha obpaTHOTO u3KynyBaHe. LleHaTa ce onpegens Ha 6GasaTta Ha
HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eAuH OAN, U34McreHa CbrnacHO MeToAa, OnucaH B
Mpocnekta 1 un. 18 n un. 19 ot MNpaBunata Ha ®oHAa.

.EkcnaTt Acet MennpxkmbHT EALl n3kynysa obpaTtHO gsdnosete Ha PoHOa 3a cMeTka Ha
doHpa. MiHBecTuTOopmnTEe MOraT ga nogagat nopbykn 3a 00paTHO M3KynyBaHe Ha OsioBe B
otuca Ha ,Ekcnat Acetr MennpxkmbHT EAL Ha agpec rp. Codwma, yn. ,[eopru C.
Pakosckn®“ Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980
7472, nuue 3a KoHTakTu: KacmuHa VBaHoBa.

[MpaBa u 3agbimMKEHNA HA MapKeTMEeNKbpa 3a MOKYMNKa Ha AANoBe Ha MbPBUYEH Nasap

(M3m. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) MapkeTMenkbpbT MO cunata Ha LOroeop,
CKITIOYEH C YNpaBnaBawoTo ApYXecTBO, Npuaobrea NpaBoTo Aa 3akynyBa U npogasa Ha
NbpBUYEH Nasap aanose Ha PoHOa B CbLOTBETCTBME C akTyanHus [MpocnekT, un. 47 ot
MpaBunata Ha PoHAa M ycrnoBuaTa Ha Aorosopa. ToBa nNpaBo Moxe Aa 6bae oTTerneHo
BPEMEHHO MWINN MNPEKPATEHO OKOHYaTeNHO C MUCMEHO M3BECTME OT YNpPaBnsBaLLOTO
APYKeCTBO, ako MapkeTMENKbPbT HapyLUW YCITOBUSITA U N3NCKBAHWUSITA HA AOroBopa CH.

Iv.2. (U3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) Nokynka v npopgaxb6a Ha ganoBe
Ha BTOpPUYEH nasap

OCHOBHM XapaKTEPUCTUKK

Mpn nokynka n npogaxba Ha pganoeTe Ha PoHga Ha Gopca, Ha kosATO POHOBLT €
ponycHat unu we Obae [onycHaT 3a HenpekbCHaTa TbProBusi, HAMa W3W3CKBaHe 3a
MUHMMAaIHO KONMYECTBO, pa3nNUYHO OT TOBA, KOETO caMaTa bopca Moxe Aa nsmcka.

YnpasnsBalwoTo APYXeCTBO Bb3HamMepsiBa Aa perucrtpupa asnosete Ha “Expat Serbia
BELEX15 UCITS ETF” 3a TtbproBuss Ha bbnrapcka ¢oHgoBa 6opca — Codms m Ha
odmumaneH cermeHT Ha JloHaoHckaTa doHaoBa Bopca, KakTo U Ha ApYyrn perynvpaHu
nasapu. Kato yact OT peructpauusata CbLieCTByBa 3aabliDKEHME 3a onpenensHeTo Ha
eOUH WNM NoBeYye YMNeHoBEe Ha CbOoTBeTHaTa OGopca KaTo MapKeTMENKbpW, KOUTO
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NpefocTaBAT LEeHW, No Kouto asnoBeTe Ha doHaa moraT ga 6baaTt 3akyneHu unm
npodageHn Ha OGopcaTa. MapkeTmenkbpuTe TpsibBa [a cnasBaT W3MCKBaHMSITA Ha
CbOoTBETHMTE GopcM WU perynaumu, CBbp3aHM C TAXHATa [OEWHOCT, KakTo W
AOMbIHUTENHUTE W3UCKBAHUS U YCNOBMWSI, OOFOBOPEHU B [OroBopa C YNpaBnsiBaLloToO
APY>KECTBO.

Hdsnoeeme, 3akyneHu Ha emoOpuyHuUsi na3ap, He Mo2am o npasusio Oda ce
uskynyeam o6pamHo om ®oHOa, aKko uUHeecmumopume He omaoeapsim Ha
ycsoeusima 3a y4acmue Ha NMbpeuyveH fnasap, onucaHu e mabnuuya , Ycnoeus“ e
pa3sden IV.1. MIHeecmumopume mpsibea Oa Kynyeam u npodasam Osiioeeme Ha
emopu4eH rnasap ¢ noMouwyma Ha UH8eCMUYUOHEH MOCPeOHUK U e 8 b3MOXHO 0a
db/mkam makcu 3a moea. OceeH moea uHeecmumopume e 8b3MOXHO 0da
3annamsim noee4Ye om mMmeKyuwiama HemHa cmoOUHOCM Ha akmuseume, Ko2amo
Kyrnyeam 0siioge Ha emopu4eH nasap, u Oa rosiyyam fo-majiko om mekyuwjama
HemHa cmoUlHOCm Ha akmueume, Ko2amo 2u npodasam.

Ako YnpaBnsaBawoTO APYKECTBO MpeLeHU, Ye € Hanuue CbLUECTBEHO OTKIOHEeHWe OT
GopcoBaTta ueHa Ha asnosete Ha PoHAa, B T.4. NPU CMYLLEHUS Ha nNasapa, BKIHOYUTENHO
npu nMnca Ha MapKkeTMENKbP MUIN KOraTto AANOBETE ca CBaneHn OT TbProBus OT BTOPUYEH
nasap 3a noseye OT 3 nocnegoBaTenHW AHW, MUHUManHWUTE OrpaHuyYyeHns 3a obpaTtHo
N3KynyBaHe, ONUCcaHun B pa3gen ,YCcrnoBusa v peq 3a nsgasaHe v npogaxba Ha ganose Ha
NbpBMYeH nNasap” B T03m MNpocnekT, Moxe ga He ObaaT NPUIOXKEHMN.

3a cbluecTBEHO OTKINOHEHNE OT 6opcoBaTa LeHa Ha ganoeeTe Ha PoHaa YnpaensaBawoTo
APYXKECTBO cyMTA: KOrato nocregHaTa ueHa Ha caenka c ganose Ha doHaa, CKnoyeHa Ha
B®b — Codus, e ¢ 20% no-HUCKa MM No-BMCoKa oT nocriegHo nybnvkysaHus HCA 3a gsan
(nHOWKaTMBEH MK 3a AEHSI B 3aBMCUMOCT KO € MOCIeAeH), kaTo 3a BCsika cAesnka ce nva
npeaBua Yaca, B KOMTO € ckntoveHa u nocnegHuat nyénukysan HCA cnpsimo To3m yac. 3a
,CMYLLIEHNS Ha nNasapa“ ce npMemar caMmo cnegHuTe cnyyau:

¢ Jlunca Ha MapkeTMenKbLp

e KoraTo gsinoBeTe ca cBarieHU OT TbProBWsi OT BTOPUYEH nasap 3a noseye oT 3
nocnenoBaTerniHn aHu

Mpu pewweHne Ha YnpaBnsaBaLLOTO APYKECTBO OrpaHnyYeHnsiTa 3a obpaTtHo M3KynyBaHe a
He ce npunarat, YnpaBnsaBawoToO ApyxectBo Ha ®PoHaa He3abaBHO yBedoMsiBa
perynupaHusi nasap, Ha KOMTo ganoseTe ce Tbpryeat, Komucusarta 3a oMHaHCOB HaQ3o0p,
Kakto n nybnukyBa Ha WHTEpHET CTpaHuuaTta Ha YnpaBnsBallOTO OPYXECTBO 3a ToBa
06CTOATENCTBO U 32 Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asiBu 0OpaTHO M3KynyBaHe.
3annawaHnte OT MHBECTUTOPUTE pa3xogu 3a 0O6paTHO M3KynyBaHe B TO3W Criyyan ca
CbLUNTE KaTO Te3un, onucaHu B pasgen ,Takcy (KOMUCMOHM) Npy NOKynka u npogaxba Ha
asnose Ha “Expat Serbia BELEX15 UCITS ETF” — HauucnsaBaT ce camo BbpXYy CAENKN Ha
NbpBMYEH nNasap” Ha To3u MNpocnekT.

CneumdnyHn XapakTepPUCTUKN

CbBeTBaMe MHBECTUTOPUTE, KOMTO XXenasT Aa npuaobusaT asnoBe BbB poHAa unuv Aa
nonyyaTt rnoeeye MHdOpMaUMs No OTHOLUEHME Ha MpaBunaTa 3a MapkeTMelKbpa, KOUTO
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ca B cuna 3a TbproBusiTa Ha AanoBeTe Ha CbOTBeTHaTa Gopca, Oa ce 3ano3HasiT C
npaBunaTa Ha 6opcaTta u CbOTBETCTBUSITA C perynauuite, KOUTO ca B curna, U npu Hyxaa
Aa TbPcAT NOMOLUTa U CbBeTa Ha CBOSI MHBECTULIMOHEH MOCPEAHMK 33 TbProBUS Ha Tasu
bopca.

LleHa npu cTapTMpaHe Ha TbproBusaTa C AAMN0Be U cnes ToBa

MbpBOHa4YanHaTa uUeHa 3a A4n, 3a KOATO YNpaBnsiBaWOTO APYXECTBO e emutmpa
asnose Ha ®oHaa Ha NbpBMYEH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo WEe ce cunTa U
nocnegHata HCA 3a gan, gokato He 6bae nybnvkyBaHa mbpBaTta 3a AeHA MHOUKATUBHA
HCA 3a gan. TbproBusita ¢ Asn0OBETE Le 3aro4YyHe Ha BTOPUYEH nasap Nno KOTUPOBKU OT
CTpaHa Ha MapKeTMeNKbpa U Ha APYrM y4acTHMLUM Ha NMbpBMYEH Nasap. MapkeTMenkbpbT
€ 3agQbIDKEH da nogabpka KOTMPOBKK LKynyBa“ n ,npogasa“ B MakcMmaneH cnpeg 5% ot
1.00 eBpO Npu OTKPMBALLUSA ayKUMOH, OT MHOAUKATUBHATA HETHA CTOMHOCT Ha akTMBUTE MO
BpemMe Ha dasa Ha HenpekbCcHaTa TbProBUst U OT MNocrnedHaTa obsiBeHa MHAMKAaTMBHA
CTOMHOCT Ha aktmemte — B cnyvass 1.00 eBpo, Taka 4e KOTUPOBKATE Aa OTroBapdaT
KyMynaTUBHO Ha CreaHUTE KpuUTepuu:

Ask—-Bid Ask—NAV Bid-NAV
( NAV )S 5%'| NAV l = 5%’| NAV l

< 5%;

kbaeto: Ask = koTupoBka ,npogasa“, Bid = kotuposka ,kynyea“ m NAV = nocnegHa
obsiBeHa HeETHa CTOMHOCT Ha akTUBUTE, BKNIOYUTEITHO MHAWKATUBHA;

MocnenBawoTo pa3sBuTUE Ha LeHaTa Ha ganoseTe Ha “Expat Serbia BELEX15 UCITS
ETF” we ce onpegens ot AMHaMmukaTa Ha nasapa.

NHankaTtuBHa HeTHa CTOMHOCT Ha akTUBUTE

NuoukatneHa HCA n ungukatueHa HCA Ha gsn ce msuyucnasa u nybnukyea ot BOb —
Cocbua unm OoT gpyr onepatop Ha perynupaH nasap, Ha KOWTO ca perncrpypaHu 3a
Tbproeusa ganosete Ha ®oHOa, 3a BCEKU OEH, B KONUTO ganoseTe Ha PoHaa ce TbprysBar
Ha perynupaH nasap (perynupaHuaT nasap € oTBOpeH U AaHHW 3a PedepeHTHUA uHOekc
ce nybnukyeaT) Ha Bcekmn 4ac, cimtaHo oT 10:10 yaca po 16:10 yaca 6Gvnrapcko Bpeme
BKMOUMTENHO. 3a uenTta ynpaensiBawoTo OPYXECTBO CKMOYBa OT MMETO M 3a CMETKa Ha
®oHaa porosop ¢ BOB — Codhusa ALl nnu cbC CbOTBETHUSA ONepaTop Ha perynvpaH nasap.
Mpn nunca Ha TakbB poroBop uHaukatmeHa HCA n HCA Ha psn ce nybnukyeBaT oOT
YnpaBnsBaLloTo APYKECTBO Ha WMHTEPHET cTpaHuuaTta Ha doHga. Lsanata nHdopmauus
3a uaudncrnenmte nHgmkatmeHm HCA 3a TbproBckata cecus ce npegoctasst Ha Komucudara
oT GopcoBMst onNepaTop crnea Kpas Ha TbproBckata Cecusi No ENEKTPOHEH NbT.

MuonkatmeHata HCA gaBa npefgcraBa 3a HeTHaTta CTOMHOCT Ha aktuBute Ha doHaa,
0asvMpaHM Ha nocrnedHn gaHHM 3a LEeHUTe Ha akTMBuTe Ha hoHaa KbM 4vaca, B KOWTO
nHaukatusHata HCA e usdyucnsasaHa. MHamkatnBHaTta HCA He e CTOMHOCTTA, Ha KOSITO
MHBECTUTOpUTE KynyBaT M npoaaBat AanoBe Ha PoHaa Ha BTOPUYHUSA nasap.
MugukatmeHata HCA ce u3uucnsiea Ha 6GasaTa Ha HanuMyHaTa wWHpopmauums npes
bopcoBaTta cecus unm npes yact ot 6opcoBaTa cecust 1 OOMKHOBEHO L& Ce OCHOBaBa Ha
TeKkylla CTOMHOCT Ha akTmeuTe Ha doHaa u/mnu PedepeHTHUA ungekc. UHaukatuBHata
HCA Ha pan He e 1 He TpAGBa Aa ce NpMemMa 3a CTOMHOCTTA Ha AsAs, Ha KOATO moraTt
ha ObaaTt 3anMcaHM unu o6paTHO U3KyNneHW AOsANoBe, UMM LeHaTa, Ha KOATO Aa
6baaT KyneHu u/vunu npoganeHu aanose Ha ,,6B®B — Cocduma“ ALl unu apyr perynupax
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nasap. MNpu Hanuyne Ha HeaKTUBHO TbPryBaHW KOMMOHEHTU B PedepeHTHUS MHAOEKC no
Bpeme Ha nybnukyBaHe Ha uHgukatuBHata HCA, nocrnegHata Moxe ga He oTpassiBa
peanHaTta CTOMHOCT Ha Aan unu ga e 3abnyxagasawa. MiHBectutopute Tpabsa aa umat
npeaBug 3abaBsHWST BbB BPEMETO MEXAy MW3YMCNABaAHETO W nybnukyBaHETO Ha
MuaunkatneHa HCA. Taka Hanpumep MoXe ga nva pasnuyuusa mexgy MHgnkatmeHata HCA
N Opyru M3YUCMEHUsl, OCHOBaAHW Ha WHCTPYMEHTU OT PedepeHTHUA uHOEeKC, wunu
nHankatueHa HCA Ha pgpyr 60pcoBo TbpryBaH ¢hoHa, cnefpaly Cblmsa pedepeHTeH
nHaekc. MiuBectutopum, xxenaewm ga 3akynaTt unu npogagat aanose Ha PoHaa, He TpsibBa
Aa ce ocnaHat camo Ha MHgukatmeHa HCA npu B3emaHe Ha MHBECTULMOHHO pELLEHME, a
TpsbBa Aa B3emaT nNpeasug nasapHu, MKOHOMUYECKM 1 Apyrn bakTopu (BKI. MHpopMauns
3a PebepeHTHMSA MHOEKC 1 32 KOMMaHuuTe OT PedepeHTHUA nnaekc Ha doHaa).

[Ma3apu, Ha kouTo asanoeeTe Ha PoHOa ca NpUETU 38 ThbProsus

Oanosete Ha “Expat Serbia BELEX15 UCITS ETF” we 6baat peructpmpann 3a Tbprosusi
Ha ,b®Pb — Codma“ ALl cnen HabupaHe Ha MUHUMaNHaTa HETHA CTOMHOCT Ha akTUBMUTE MO
un. 82a, an. 1 ot Hapen6a Ne 44,

Pepn 3a npexsbpnsaHe Ha asnoseTte Ha “Expat Serbia BELEX15 UCITS ETF”

PeanHoTO 3HayeHne Ha BTOpMYHATa TbProBus (MPexXBbPISHETO) Ha adnoseTe Ha doHAa
Ha ,B®B — Codms“ ALl nnn apyr perynupaH nasap € nogobHO Ha TOBa MpU akuMu Ha
0obukHOBeHUTE nybnuyHuM gpyxectBa. CobGCTBEHOCTTA BbpXy AANOBETEe, M3gageHu oT
doHpga, ce npexebpnd cBobogHO, 6e3 orpaHu4eHuMst M YCNoBUS, KaTo ce cnasear
pasnopenbute Ha 3akoHa 3a nasapute Ha duHaHcoBu umHcTpymeHTn, 3OKNCOMKA,
3akoHa 3a nybnMYHOTO npeanaraHe Ha LEHHU KHWXa W aKTOBETE NO MnpunaraHeTo UM,
MpasunHuka Ha ,BOB — Codwmsa“ AlLl, npasunata Ha ,UeHTpaneH [enosutap“ AQ,
npaBUiHUKA Ha CbOTBETHWUS ornepaTtop Ha perynupaH nasap, Kakto M npasunata Ha
CbOTBETHUA NULIEH3MPaH Aeno3uTap, ¢ KouTo PoHAa nma CKMYeH JOroBop.

MpexBbpnsiHETO Ha COBCTBEHOCTTA BbPXY AANOBETE CE CYMTA 3a U3BBbPLUEHO OT MOMEHTa
Ha perncTpaums Ha cpgenkata B LUeHTpanHua [enosutap vnu B Opyr nuueH3upaH
aenosuTtap 3a 06e3HanuuHM UeHHW KHwka. KHurata Ha nputexaTtenute Ha OsnoBe oT
®oHaa ce Boau oT ,LleHTpaneH Oenosutap“ AL vnu OT Apyr nuueHaupaH genosutap, C
konTto POHABLT MMa CKMYeH goroBop 3a uenta. lNMpexBbpnsHeTo Ha cobcTBeHocTTa
BbpXy Asanose Ha PoHOa B cnyyauTe Ha JapeHve M HacneasiBaHe ce U3BbpLUBa 4pes
NUUEH3MpaH WMHBECTULUOHEH MNOoCpefHUK, M3BBbPLUBALL, OEWHOCT KaTo perucrpauuoHeH
areHT cnep peructpupaHe Ha cgenkata Ha ,b®b — Cocua“ AL unu Ha gpyr perynupaH
nasap.

Mpn cknoYBaHETO Ha COENKM C [OAnNOBEe W3BbLH perynvpaH nas3ap CbOTBETHUAT
WMHBECTULMOHEH NOCPEOHMK N3BbpLUBA NyGNIMYHO ONoOBeCTABaHe Ha MHGOpMauna 3a Tasn
caernka no peg v B cpokose, npeasmaeHn B 3MON.

IV.3. O6cTosTencTtBa, NpM KOUTO OOpPaTHOTO MU3KynyBaHe MoOXe paa 6bae
BPEMEHHO CMNpsiHO

Mo peweHne Ha YnpasnasawoTo ApyxecTBO POHABLT MOXe BpPeMeHHO pAa cnpe
00paTHOTO WM3KynyBaHe Ha CBOUTE [ANOBE CaMO B U3KNHOYUTENHU Clydaun, ako
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obcToaTencTeata ro HanaraT u CnnpaHeTo € onpaBaaHoO C orrnen Ha MHTepecute Ha
npuTexartennte Ha aAanoBe, BKINIOYUTESNTHO B ClieqHUTe crny4dau:

da. KoraTto Ha perynumpad nasap, Ha KonTo noseye ot 20 Ha CTO OT akTMBMTE Ha PoHAOa
Ceé KoTupat unn Tbpryesart, CKMOYBaAHETO Ha COENIKU € MNMpeKkpaTeHo, CrpAHO uin e
noanioXeHo Ha orpaHn4yeHna — 3a Cpoka Ha cnmpaHeTo, Ui orpaHn4aBaHETO;

0. KoraTto He moraT ga 6baaT OUEeHEHN NPaBUITHO akTMBUTE MNu nacusmute Ha PoHpa
unu YnpaensBawoTo APYKECTBO He MOXe Aa ce pasnopexna C akTUBUTE Ha
doHpa, 6e3 ga yBpeaou mvHTEpecuTe Ha npuTexartenute Ha OAnoBe — 3a CPOK,
AO0KaTo Tpae HEBb3MOXHOCTTa;

B. KOrato ce B3eMe pelleHve 3a npekpaTaBaHe unu npeobpasdyBaHe 4pe3 cnuBaHe
UNN BNMBaHE Ha KONeKTMBHATa MHBECTULMOHHA CXeMa Mpu ycrnoBusaTa U no peaa
Ha rnaea vetupuHageceta ot 3OAKUCONKN;

r. B Cnyyai Ha pasBansiHe Ha goroopa ¢ [eno3uTapsi nopagu BMHOBHO HEroBO
nosegeHWe, oTHEMaHe Ha NuLeH3a 3a AerHOCT Ha [leno3uTaps unu HanaraHe Ha
APYr OrpaHuyeHust Ha AeNHOCTTa My, KOUTO MPaBSAT HEBBL3MOXHO M3MbIHEHUETO
Ha 3a4b/PKEHUsITA My MO JOroBOpa 3a AeN03uUTapHW yCryri Unu morat Aa yBpeasat
MHTEpecuTe Ha npuTexatenute Ha pgsnose Ha doHga — 3a MUHUMANHUS
HeobXo4MM CpPOoK, HO He noBeYe OT 2 Mecela.

YnpaensBawoTo ApyXecTBO He3abaBHO cnupa npogaxbaTta Ha AAnoBe, B Criyyan 4e
BPEMEHHO € nNpeycTaHoBeHO 06paTHOTO M3kynyBaHe Ha asanose Ha ®PoHaa. B Te3n cnyvam
npekpaTsiBaHeTO Ha nNybnuYyHOTO MpeanaraHe € 3a Cpoka Ha BPEMEHHOTO CMvpaHe Ha
obpaTHOTO WM3KynyBaHe, CbOTBETHO 3a nepuoda, C KOWTO € yAbIDKEH CpPOKbT Ha
BPEMEHHOTO cnnpaHe Ha 06paTHOTO U3KynyBaHe Ha OANOBeE.

YnpaBnsiBalloTO OPYXECTBO yBedomsiBa [0 Kpas Ha pabotHua peH Komwucusata um
CbOTBETHUTE KOMMETEHTHW opraHu, [eno3utapsa v perynupaHus nasap, Ha KOWTO ce
TbpryBat ganoseTte Ha PoHAa, 3a CNUpaHETo Ha 06paTHOTO U3KynyBaHe, CbOTBETHO 3a
yAbIbKaBaHe Cpoka Ha cnupaHe Ha 0b6paTHOTO M3KynyBaHe. YNpaBnsBawoTO APYXeCTBO
yBe4OMsiBa NpuUTeXaTenute Ha [JAnoBe 3a ChnMpaHeTo Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO 3a YAbMKaBaHETO Ha Cpoka Ha chnvpaHe Ha 06paTHOTO W3KynyBaHe,
He3abaBHO cneg B3eMaHETO Ha pelleHWe 3a ToBa 4pe3 nybnukaums Ha WHTepHeT
CTpaHvUuaTa Ha YnpaBnsaBalloTO ApyXecTBo. B cnyvai 4e ce Hanara yabipkaBaHe Ha
CpoKa Ha BPEMEHHOTO cnupaHe Ha obpaHOTO M3KynyBaHe Ha AAnoBe, YnpaBnsBalloTo
apyxectBo yBegomsasa Komucusita, bopcata un [lenosutaps He No-KbCHO OT 7 AHW Npeau
N3TUYaHETO Ha NbpPBOHAYarnHo onpeaeneHnsa cpok. AKO CPOKbT Ha CNMPAHETO € Mo-KpaTbK
OT CefleM AHM, BKIOYUTENHO B CriyyauTe, korato o6paTHOTO M3KynyBaHe e 6uno cnpsiHo
nopaau TEXHUYECKN NPUYNHY, YNpaBnsaBaLloToO APYXeCTBO U3BbpLUBA yBEAOMIEHNUSTA NO
npeaxogHOTO M3peyveHne OO0 Kpasi Ha paboTHUS OeH, nNpeaxoxaall gaTtarta, Ha KoaTo e
TpsbBano ga 6bae nogHoBeHO OOpaTHOTO u3KynyBaHe. [lopbuykuTe, NogageHu creg
nocnegHoTo obsABsABaHe Ha LeHaTa Ha ob6paTHO U3KynyBaHe npegu HayanHata gaTta Ha
CpoKa Ha BPEMEHHOTO CchnupaHe, He Ce Uu3NbfHABaT. YNpaBnsABalwoTO OPYXEeCTBO
Bb3CTaHOBABA CyMUTE Ha WHBECTUTOPUTE, NOdanu NMOpbYkM 3a MOKYMKa Ha OArose, Mo
BGaHKkoBaTa MM CMeTKa A0 Kpas Ha paboTHWS AeH, cnedBal, OeHs, B KOWTO e B3eTO
peLLeHne 3a cnvpaHe Ha eMUTUPaHEeTO Ha AANoBe.

O6paTHOTO M3KynyBaHe ce Bb306GHOBSABA OT YNpaBnaBaLoTO APYKECTBO C M3TUYAHETO Ha
CpokKa, onpederneH B peLIeHNeTo 3a CrnvpaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
pelleHneTo 3a yablkaBaHe Ccpoka Ha crnupaHe Ha o6paTHOTO  U3KynyBaHe.
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YBeoomMaBaHeTo 3a Bb30OHOBABaHE Ce M3BbpLUBA MO peda, OnuMcaH B MNPeaxXOoAHUs
naparpad, Ao Kpasi Ha paboTHUS AeH, Npeaxoxaall, Bb30OHOBABaAHETO.

IV.4. YcnoBua u pep 3a usuncnsiBaHe Ha eMUCUOHHaTa CTOMHOCT M Ha LeHaTa 3a
oGpaTHO n3KynyBaHe Ha ganoBeTe

MeTog 1 yecToTa Ha M34YUCAsIBAHE Ha EeMUCMOHHATa CTOMHOCT W Ha LieHaTa 3a obpartHo
M3KynyBaHe Ha OANOBETE

EmMuncrmoHHata CToMHOCT 1 LeHaTa 3a ob6paTHO M3KyrnyBaHe Ha ASfOoBe Ce onpeaens BCeku
paboTeH geH.

Mpouenypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eauH AN, eMUCUOHHaTa CTOMHOCT M ueHaTa Ha obpaTHO
N3KynyBaHe:

e [lo 9:15 vaca Ha geHa T+1, cnepgBalw geHsa T, 3a KOWTO cCe NpaBu OLIEHKaTa,
YnpaBnaBalwloTo gpyxectBo nonyyasa oT LUeHTpaneH pgenosvtap Al
NMHpopMaums OTHOCHO caenknuTe 3a npogaxba n o6paTHO N3KynyBaHe Ha OANOBE C
MPUKIIOYM CETBIIMEHT M 3a Opos asinose Ha PoHaa B obpalleHme;

o Mexagy 9:15 n 9:45 yaca Ha CbOTBETHMS AEH CE U3BbpLIA CIEAHOTO:

- onpedensaT ce akTMBUTE UM LeHaTa Ha aKTMBUTE, CbIMacHO HacTosALuTe
npaBuna;

- M3BbpUWBaA Ce ocYyeToBOAABAHETO Ha BCUYKM oOnepaunmnm Ha doHga un
npeoueHKaTta Ha akKTuBuUTe 1N NacmBuUTE,

- onpeaensiT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE
Ha eguH ASn U ce npuema pelleHne OTHOCHO eMUCUOHHaTa CTOMHOCT U ueHaTta
Ha oGpaTHO u3KynyBaHe Ha panoBete Ha PoHpa. HeTHata CTOMHOCT Ha
aKTMBUTE Ha eauH OAn ce onpefens, Kato HeTHaTta CTOMHOCT Ha akTUBWUTE Ha
doHpa ce pasgenun Ha Gpost Ha gsnoBeTe B OOpbLUEHME B MOMEHTa Ha ToBa
onpegensHe. EmucmoHHata cTtomHocT e paBHa Ha HCA Ha eaumH gsan,
yBenuyeHa ¢ pasxogurte no emmtupaHeto B pasmep Ha 2.0% ot HCA Ha eauH
asan. LleHata Ha obpaTtHo nskynyeaHe e paBHa Ha HCA Ha eauH gan, HamaneHa
C pa3xoguTe no obpaTHo nskynyeaHe B pasmep Ha 2.0% ot HCA Ha eauH asn.

e Kbm 9:45 yaca Ha geHa T+1, cnepBall, ageHsa T, 3a KOUTO ce U3rOTBSA OLleHKaTa, ce
manpawa Ha [enosutapsa u3yucneHata HeTHa CTOMHOCT Ha aKTMBUTE, HEeTHa
CTOMHOCT Ha aKkTUBWUTE Ha €OWH Osr, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO
N3KynyBaHe Ha pganosete Ha PoHoa, KakTo U Ha uanata uHdopmaumsa 3a
onpeaensHeTo MM, BKIYUTENHO 3a O6posi Ha npogageHuTe n 06paTHO U3KYNEeHu
OATIOBE C MPUKITHYNIT CETLIIMEHT;

e [Jlo 10:45 yaca Ha geH T+1, cnegBaly, AaeHs T, 3a KOUTO ce M3roTBs OueHKaTta, ce
n3yakea noTBbpXkaeHne oT [lenosuTaps 3a NPaBWUIHOCTTA Ha Taka U3YUCIIEHUTE
HeTHa CTOMHOCT Ha aKkTMBUTE, HEeTHa CTOMHOCT Ha aKTMBWUTE Ha efuH asn,
€MWNCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3kynyBaHe Ha gsdnoseTte Ha ®oHga (npwm
KOHCTaTMpaHW HapyLLEHWs Ce N3BbPLLBAT KOPEKUMM HA HECBOTBETCTBUATA);

e Jlo 11:00 yaca peH T+1, cnegBaw, geHss T, 3a KOUTO ce W3roTBA OLEHKaTa,
3aBbpLLBA NPOLECHLT NO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE 3a AeH T.
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o EmuncuoHHaTa cTorMHOCT e paBHa Ha HCA Ha eguH oan, yBenudeHa ¢ pasxoauTe no
EMUTNPAHETO.

e LleHaTa Ha obpaTHO u3kynyeBaHe e paBHa Ha HCA Ha eawH gsan, HamaneHa c
pasxoguTe 3a obpaTHO MU3KynyBaHe.

YecToTa, MACTO M HayvMH Ha NybrvMKkyBaHe Ha eMWUCUOHHATa CTOMHOCT M Ha LeHaTa 3a
0obpaTHo n3kynyBaHe Ha AANoBeTe

B pena T+1, cnegBaw, paboTtHuat geH T, 3a KOMTO Ce W34YUCINsiBA OLEHKAaTa,
YnpaBnaBawloTo ApYyKeCTBO yBefomsiBa Komucmata 3a ouHaHCOB HaA30p, ynpasreHue
,Haas3op Ha MHBeCTMUMOHHATa OEMHOCT" 338 EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
n3kynyBaHe Ha asnoseTe Ha PoHaa 3a geH T.

MugnkatmeHa HCA n mHgmkatueHa HCA Ha gan ce mauucnsea v nybnukysa ot bOb —
Cocbua unm oT gpyr onepatop Ha perynupaH nasap, Ha KOWTO ca perncrpuvpaHu 3a
Tbproeus aanoseTte Ha PoHAa, 3a BCEKM OeH, B KOMTO asanoseTe Ha doHOa ce TbpryBaT
Ha perynupaH nasap (perynvpaHusaTt nasap € OTBOPEH M OaHHW 3a PedepeHTHUs nHaekc
ce nybnukyeaT) Ha Bcekn 4ac, cuntaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme
BKIMOYMTENHO. 3a LenTa ynpaBnsBalloTo OPY>KECTBO CKMoYBa OT MMETO M 3a CMeTKa Ha
®oHpga porosop ¢ bB®B — Codma nnu cbC CLOTBETHUSA onepaTop Ha perynupaH nasap.
Mpn nunca Ha TakbB gorosop uHamkatmeHa HCA n HCA Ha gan ce nybnukysaT oOT
YnpaBnsBaLloTo APYKECTBO Ha WMHTEPHET cTpaHuuaTta Ha PoHga. Lsnata nHdopmauus
3a ns4yucneHute nHamkatmeHm HCA 3a TbproBckata cecusi ce npegoctass Ha Komucusarta
oT GopcoBMsi onNepaTop crnea Kpas Ha TbproBckata Cecusi No ENEKTPOHEH NbT.

YnpaensaealloTo ApyxecTtBo npegoctaed Ha BOb — Codusa nnu Ha gpyr onepatop Ha
perynupaH nasap, Ha KOMTO ca perncTpumpaHm 3a Tbprosus asnosete Ha PoHAa, AaHHK 3a
CTpyKTypaTa Ha nopTdenna, 3a obema nputexxaBaHn MHCTPYMEHTM OT BCAKA NO3numS, 3a
pasmepa Ha napuyHuTe cpeacTtea BbB PoHOA, KakTo U 3a B6pos Ha usgageHuTe OAnoBe,
notebpAeHu ot [lenosuTtaps Ha PoHaa 3a npeaunwHua paboteH aeH. NMpu nsuncnasaHeTo
Ha WHOWKaTUBHAaTa HETHa CTOMHOCT Ha akTuBuMTe Ha PoHAa onepaTopbT HA CbOTBETHUSA
perynvpaH nasap unu YnpaensiBalloTo [ApYyXecTBO OOHOBSIBA LiEHUTE Ha akTuBuTe B
noptdenna Ha doHAa, KaTo OCTaBA HENMPOMEHEHO HMBOTO HA BCUYKU APYrM eNeMeHTn oT
OanaHca Ha PoHpa.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) o kpas Ha paboTHua geH T+1, B KOMTO ce
M3BBbPLLBA N3YNCIIABAHETO Ha EMUCMOHHAaTa CTOMHOCT U LeHata Ha obpaTHO M3KynyBaHe
Ha ganoseTte Ha ®oHAaa, YNpasnaBawoTo APYXecTBO 0651BsiBa Te3M JaHHW Ha canTa Ha
Ynpaensasalwioto gpyxectBo. [pu npoMsHa Ha pas3mepa Ha pas3xoguTe 3a u3gaBaHe
(Nnpogaxba) n obpaTHO U3KynyBaHe Ha OANOBE 4pe3 uaMeHeHme Ha yn. 20, an. 6 wan. 7
ot lNpaBunata Ha doHAa, YnpasnsaBawoTo APYXeCTBO yBeAOMsiBa MHBECTUTOPUTE Ype3
cbobLleHe B NOHE edVH LeHTpaneH eXeoHeBHUK, OO0 Kpas Ha crnegpalms AeH OT
y3HaBaHETO Ha 04oOpeHNETO Ha NPOMeHNTE B nNpaBunaTa Ha PoHga.

Mpn gonycHaTta rpewka B M34YMCNSBAHETO Ha HETHaTa CTOMHOCT Ha akTUBMTE Ha e€AuH
OS5, B pe3ynTaT Ha KOATO € 3aBuLleHa eMUCMOHHaTa CTOMHOCT UKW 3aHMXKeHa LeHaTa Ha
obpaTHO m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha eaunH asn, Y[
.EkcnaTt AceT MeHnmkmbHT® ALl unun [lenosntapaT ca ANbXHU 4a Bb3CTAHOBSAT pasnuvkaTa
Ha MHBECTUTOpPA, 3aKynus OSM0BE MO 3aBULLIEHA EMUCMOHHA CTOMHOCT, B 10-OHEBEH CPOK
OT KOHCTaTMPAaHETO Ha rpeLlkaTta, OCBEH ako MHBECTUTOPBT € 6un HegoOPOCHBECTEH.
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Mpu ponycHaTta rpelka npyv MsvucngBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH
Os11, B pe3ynTtar Ha KOATO € 3aHMmKeHa EMUCMOHHaTa CTOMHOCT UMK 3aBMLUEHA LieHaTa Ha
obpaTHO uskynyBaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH gan, Y[
.EkcnaTt AceT MeHnmxmbHT ALl unu [eno3utapsaTt ca ANbXHWU 3a cOOCTBEHA CMeTka Aa
Bb3CcTaHOBAT Ha PoHpa abimkmmata cyma B 10-gHEBEH CpPOK OT KOHCTaTMpaHeTo Ha
rpewkata. [bmknmaTta cyma € pasnukata Mexgy peanHata U 3aHuKeHaTa €MUCMOHHA
CTOMHOCT 3a 3aKyneHute adanose Ha PoHaa OT MHBECTUTOPUTE.

Ako ponycHaTaTa rpewka He npesBuwasa 0.5 (Hyna uano v net) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha efuH Oan, YNpaBnssawoTo ApyXecTBo unu [enosutapaT
npegnpuemMar HeobXoAMMUTE MEPKN 3a U3bArBaHe Ha rpeLlkn NMpu U34YUCNSIBAHETO Ha
HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eauH Oan U 3a CaHKUMOHMpaHe Ha BUMHOBHUTE
ONMBXHOCTHU Nnua.

IV.5. TexHonorua 3a onpegensiHe Ha HagukatuHata HCA

YnpasnsaealloTo ApyxecTtBo npegoctaed Ha BOBb — Codusa nnu Ha gpyr onepatop Ha
perynvpaH nasap, Ha KOMTO ca perncTpupaHm 3a Tbprosusi ganoesete Ha PoHaa, faHHM 3a
CTpyKTypaTa Ha nopTdenna, 3a obema nputexxaBaHn MHCTPYMEHTM OT BCAKA NO3nums, 3a
pasMmepa Ha napuyHuTe cpeacTtea BbB PoHAA, KakTo U 3a B6pos Ha usgageHuTe Osnose,
noTebpAeHu oT [enosuTapsa Ha ®PoHaa 3a npeanwHua paboTteH aeH. MNpun n3uncnsasaHeTo
Ha WHOMKATMBHATa HETHa CTOMHOCT Ha akTMBute Ha bBbopcoBo TbpryBaHua oHA
onepaTtopbT Ha CbOTBETHMA perynupaH nasap unu YnpaensaBawoTo Apy»KecTBO 0O6HOBsABa
LUeHUTe Ha akTuBuTe B noptdernna Ha PoHaa, KaTo OCTaBs HENPOMEHEHO HMBOTO Ha
BCUYKM Opyrn eniemeHTn ot 6anaHca Ha PoHga.

IV.6. OnuncaHue Ha NnpaBunara 3a onpegernsiHe Ha goxoga

®duHaHcoBuTE OTYeTU Ha PoHOa ce M3rOTBAT OT YNPaBnsiBaWOTO APYXKECTBO CbINACHO
3akoHa 3a c4yetoBoacTBoTO (3C4) M MexayHapooHuTe cTaHOapTu 3a (OUHaHCOBUTE
otyetn (MCPO) npu cnassaHe NpUHUUNUTE HA CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a
OLlEHKa M OTYMTaHe Ha akTuBuTe/nacmeute n npuxogute/pasxoante B 3C4 n MCPO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 24 ot lNpasunaTta Ha doHaa
peanu3avpaHuAT LOXO4 He ce pasnpefens mexagy nputexaTenute Ha AsnoBe, a ce
N3BbpPLUBA PEMHBECTMPAHE Ha goxoda/roguwiHaTta nedvanda Ha doHaa crneq U3roTesHe Ha
roguwHusa prHaAHCOB OTYET, 3aBEpPEH OT pernctTpupaH ogmTop, W goknaga 3a AelHocTTa
Ha ®doHoa. PewuHBecTMpaHeTO Ha [Joxoga Ce M3BbplUBa B CbOTBETCTBME C
WHBECTULIMOHHMTE LIENKU, CTpaTternm, nonutuka u orpaHnydeHus Ha ®oHga, npu oTyMTaHe
Ha KOHKPETHUTE na3apHu YCIIOBUS 1M NpU Cra3BaHe Ha 3akOHa, ykasaHusiTa Ha KomucusaTa
N BbTPELUHUTE akToBe Ha PoHaa.

V.MHOOPMALINA 3A AOCTHMN A0 OTYETUTE

durHaHcoBUTE OTYETH, 3ae4HO C AOKNaauTe 3a 4eWHOCTTa M OOUTOPCKMTE 4OKMaam ca Ha
pasnonoxeHue Ha WHBECTUTOPWUTE Ha agpeca Ha ynpasneHue Ha Y[ ,Ekcnat Acet
MennpxmbHT EAL — rp. Codoms, yn. ,feoprn C. Pakoecku® Ne 96A, ten. +359 2 980
1881, o1 9:00 oo 18:00 u. Bcekn paboTeH feH, Ha eneKkTpoHHaTa cTpaHuua www.expat.bg,
Ha cTpaHuunte Ha KOH n ,bPb — Coduma“ AL.
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®oHaLT € yypegeH npe3 2017 r. U KbM pgaTata Ha HacTtoAwms [pocnekT Hama
nyGnnkyBaHn ognTnpaHn oMHaHCOBU OTHYETH.

VI.AONMBbJIHUTENHA UHO®OPMALIUA

VIA1. HapsopHa AgbpxaBHa MHCTUTYLMSI; HOMEp M AaTa Ha paspelleHuMeTo 3a
opraHusnpaHe 1 ynpasneHue Ha “Expat Serbia BELEX15 UCITS ETF”

HagsopHata ObpxaBHa WHCTUTYUMS Ha Ynpasnsapawloto papyxkectso u doHga e
Komucumsarta 3a comHaHCOB Hag30p.

YnpaBnsBaLLoTo APY>KECTBO € MOMy4Yunrio paspeLleHne 3a opraHusmpaHe 1 ynpasneHne Ha
“Expat Serbia BELEX15 UCITS ETF” ¢ PaspeweHne Ne 169-0® ot 11.01.2018 r. Ha KOH.

®oHABLT € BNUcaH B perncTbpa Ha ynpasnsBalimMTe Apy>KeCcTBa U yrnpaBngBaHUTe OT TAX
aoroBopHu ooHagoBe, BogeH oT KOH ¢ Pewenne 9-0d o1 4 saHyapm 2018 r. Ha KOH.

VI.2. MecTa, KbaeTo npaBunarta Ha PoHaa ca 4OCTbLMNHU 3a UHBECTUTOPUTE

MNpaBunata Ha ®oHOa v ApyrUTe BbLTPELIHM akToBe ca [AOCTbMHM Ha ajpeca Ha
YnpasnaaioTto gpyxectso — rp. Cocwms, yn. ,leopru C. Pakosckn® Ne96A, a cbLLO Taka
N Ha MHTEPHET CTpaHuuaTa Ha YNpaBnsBawoTo APYKECTBO, Ha agpec — www.expat.bg.

VI.3. (U3m. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.) UHchopmaLma OTHOCHO AsAnoBeTe

(U3m. c Pewt. Ha C0 Ne 213/27.10.2017 r.) mywiectBo. HeTHa CTOMHOCT Ha akTUBUTE

Tbn kato “Expat Serbia BELEX15 UCITS ETF” He e iopMan4ecko nuue, HAMa Kkanutarn no
CMUCHIa Ha TbProBCKUS 3aKOH U HE CE BMMCBA B TbProBCkUs permctbp. PoHALT ce cunTa
3a y4ypedeH C usgaBaHe Ha paspeweHne oT KomwucuaTta 3a ¢mHaHCOB Hags3op wm
nocrneaBaLloTo My BnMcBaHe B peructbpa no 4yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusata
3a (OMHAHCOB Hag30p. 3aKOHBbT M3MCKBA HEeTHaTa CTOMHOCT Ha akTMBUTE (4MCTOTO
nmyLiectso) Ha doHga ga 6bae He no-manka ot 500 000 neBa wnv eBpoBata UM
pPaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTa Ha akTMBute Ha PoHaa,
HamMarneHa CbC CTOMHOCTTa Ha HeroBuTe 3agbibkeHus (nacusu). BHOCKM B MMyLLECTBOTO
Ha dPoHOa ce NpaBsAT B nNapu WM BHOCKM OT aKTMBMW, CbCTaBnsABawM noptdenna Ha
doHpa. Bemykn ganose gasaTt egHakeBu npaea.

MuHUManHWAT pasmMep Ha HeTHaTa CTOMHOCT Ha aktuBute Ha PoHpa TpsbBa ga e
AOCTUrHaT OO0 ABe roavHW OT rnornyyaBaHe Ha paspelueHneto ot KOH 3a opraHusupane un
ynpasneHne Ha ®oHpa.

HayuHu 3a yBenmnyaBaHe unn HamangasaHe Ha kanutana (HCA) Ha ®oHaa

HeTHata cToMHOCT Ha akTuBuMTe Ha doHaa ce yBenuyaeBa MNU HamansiBa CbobpasHo
npomsiHata B 6pos M3gageHn u obpaTHO WU3KyMNeHW OSroBe, KakTo U B pesyntaT Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBeCcTULMMTE Ha PoHAA U HErOBUTE 3a4bIIKEHUS.

Bpon gsnose 1 HOMUHaNHAa CTOMHOCT
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NmywecteoTo Ha ®oHaa e pasgeneHo Ha ganose. HoMmHanHata CTOMHOCT Ha AsnoBeTe
Ha “Expat Serbia BELEX15 UCITS ETF” e 1 (egHo) eBpo. [anosete Ha doHaa ce
npungobmeaT NO eMUCUOHHA CTOMHOCT. bpoaT Ha gsnoeeTe Ha PoHOa ce NMPOMEHs B
pe3yntat Ha TAxHaTa npogaxba mnu obpatHo uskynyBaHe. CbrnacHo [paBunarta Ha
“Expat Serbia BELEX15 UCITS ETF* Tom He moxe ga mnsgaBa Ha 6aszata Ha HeTHaTta
CTOMHOCT Ha aKTMBWUTE CW YaCTMYHW OSAMoBe Cpelly HanpaBeHa napudHa BHOcKa C
onpegeneH pasmep, ako CpeLly BHeceHaTa cyMa He Moxe fa 6bae usgageHo LUsno Yncro
aanose. AKO cpelly BHeceHaTa cyma He Moxe aa 6bae nsgageHo Lano Yncrno Asnose,
OpoAT AsnoBe ce 3aKkpbrisa Hagony A0 Har-ronsiMoTOo UsNo YMCo.

Bug Ha ganoseTe. [1paBa no gsanoseTe

Osnosete Ha ®oHaa ca 6Ge3HanNMYHW LEHHW KHWXKA, PErucTpUpaHn Mo CMEeTKU B
LleHTpaneH penosutap. Bcekn pan Ha @doHaoa fgaBa cregHuTe npaBa Ha  CBOS
npuTexaren:

1. [lpaso Ha obpamHO uskynysaHe. [NpaBo Ha obpaTHO W3KyrnyBaHe Ha gena oT
doHOa B cbOTBETCTBUE C pena, onucaH B lNpasunata Ha doHga no un. 13, an.2
30OKNCOMNKA, kato:

- WckaHeTo 3a O6paTHO M3KyrnyBaHe MOXe a Ce OTHacd 3a 4acT Ui 3a BCUYKN
nputexasaHun OT UHBECTUTOpPA OAIOBE;

- OO6paTHOTO M3KynyBaHe Ha [OANOBETE Ce M3BbpLBaA MO LEHa, paBHa Ha
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €OWH ASr, HamaneHa C pasxoaute no
obpaTHOTO u3KynyBaHe B pa3mep, cbrnacHo yn. 20, an. 7 ot lNpaBunata Ha
doHpa;

- [lMopbykute 3a 0BpaTHO M3KYNyBaHe Ha AsNoBe ce U3nbhHsBaT B cpok Ao 10
AHM MO nbpBaTa LEeHa Ha o6paTHO M3KynyBaHe, obsiBeHa crnep OeHs Ha
nogaBaHe Ha nopbykaTta. CpoKbT 3ano4YBa ga Teye OT MOMEHTa Ha noJaBaHe
Ha nopbykara.

2. llpaso Ha uHgpopmauyusi. Bceku uHBECTUTOP MMa NpaBO Ha uHGoOpMauug,
cbabpxalla ce B [Npocnekta 1 nepnognyHuTe otyeTn Ha PoHAa, KakTo 1 Ha gpyra
ny6nuyHa nHopmaums oTHOCHO PoHAa.

3. lpaso Ha nuksudayuoHeH Osn. NMpn nukeupauma Ha doHOa BCEKU WUHBECTUTOP
MMa npaBoO Ha 4acT OT uMMylecTBoTo Ha doHaa, CbOTBETCTBaWa Ha
npuTexxaBaHUTe OT HEro ASMOBE;

4. lpaso Ha nodasaHe Ha xasiba. Bcekn MHBECTUTOP MMa NpaBO Ha nogaBaHe Ha
Xanba, 0e3 pga 3annawa Takca. WHdopmauusata oTHocHO [lonuTukaTta 3a
pasrnexgaHe Ha xanbu Ha Y[ ,Ekcnat AceT MennopxkmbHT® EALl ce npegocTass
©e3nnaTHo Ha MHBeCTUTOpUTE.

JoKkyMeHTH, yoocToBepsiBaLLM NPaBoTO HA COOCTBEHOCT

.LeHTpanen [enosutap“ Al BOOM KHWra Ha npuTexatenute Ha AsaroBe W v3gaBa
Aeno3nTapHM pas3nncKku KaTto yaoCTOBEPUTENEH AOKYMEHT 3a COOCTBEHOCT.
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[NpekpaTaBaHe Ha PoHaa

doHABT ce npekpaTsBa MO peLleHME Ha YNpaBnsBaLLOTO LPYKECTBO, BKITHOUUTESTHO B
crny4das Ha o6paTHO M3KynyBaHe Ha BCUYKM OSANOBE, NPy OTHEMAHE Ha pa3pelueHneTo Ha
YnpaBensBalwloTo ApYyXeCTBO 3a opraHuaupaHe u yrnpasreHue Ha ®oHaa oT KOH. Bopcoso
TbpPryBaHMAT POHA Ce NpekpaTsBa U Npu OTHEMaHe Ha NuueH3a Ha YnpasnsBalloTo
ApyxecTtBo, npu npunaradHe ot KO®H Ha npuHyauTenHa agMyHUCTpaTUBHa Mspka (KaTo
Hanpumep OTHEMaHe Ha nuueH3a Ha YnpaBnaABawlOTO APYXKEeCTBO), caMO ako
YnpaBnsaBalwloTO ApPYXecTBO He ObOe 3aMeHeHO W MspkaTa e HeCbBMecTMMa C
ynpasneHne Ha PoHaa, KakTo U Npu NpekpaTsaBaHe UM OTKpMBaHe Ha NpoM3BOACTBO MO
HECbCTOATENHOCT Ha YNpaBnsABalloTO APYXKECTBO, ako CblLO HE Ce OCbLUECTBU 3amsiHa
Ha YnpaBnsBalloTO APYXEeCTBO, KakTo U B ApPYrn npeaBuaeHn B 3akoHa criydau. M3BbH
crnydyas Ha OTHEMaHe Ha paspelleHMeTO 3a opraHusmpaHe u ynpasneHue Ha Ponaa,
npekpatsiBaHeTo Ha ®PoHAa ce n3BbpLIBa C pa3pelleHne Ha KOH, npu ycnosus v no pea,
onpefeneHu B 3akoHa. Jluuata, onpegeneHn 3a nuksugaTopu Ha ®oHaa, ce ogobpsiBat
oT KOH.

Vi.4. M3To4yHMUM Ha pgonbhHUTENHa nHdopmauusa

Mpocnekt u [OKyMEHT C KfAwYoBa MWHGoOpMauMa 3a WHBECTUTOPUTE, KakTo W
aonbnHuTenHa wuHdopmauusa oTHocHo PoHoa w YnpaBnsBawoTO  OpPYXKecTBO,
BKITIOMUTENHO BCMYKM NpaBuna Ha PoHaa, morat Aa ce nony4var Ha agpeca Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL — rp. Codoms, yn. ,[eopru C. Pakoscku® Ne 96A, ten. +359 2 980
1881, o1 9:00 go 18:00 4. Bcekn paboTeH geH, nuue 3a koHTakT: XKacmuHa BaHoBa.

MpocnektbT M [MpaBunata Ha doHAa ca AOCTLMNHWM M HA eNekTpoHHaTa CcTpaHuua
www.expat.bg.
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UN32omeunu lNpocnekma:
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AHrenoBa Visarosa ONMUTPOB INMOB

ViBaHoBa opon o7 175330 Date: 2018.01.17 17:44:11 +02'00'
>KacmuHa NBaHoBa JTbyesap Oumos

[onynognucaHute nuua, B Ka4yeCTBOTO CW Ha MNpeAacTaBnsBawiy YNnpaenisdsaloTo
OpyXecTBo, C noanucute cu, nonoxeHun Ha 17.01.2018 r., geknapupart, 4Ye MpocnekTbT
OTroBaps Ha U3MCKBaHUATA Ha 3aKoHa.
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