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BT® “EXPAT MACEDONIA MBI10 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)

Bopcoeo TbpryeaH oHg “Expat Macedonia MBI10 UCITS ETF” (Hapnyan no-gony “Expat
Macedonia MBI10 UCITS ETF” wnu camo ,doHaa“), opraHmsvMpaH wm ynpaensiBaH 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 Macedonia MBI10 UCITS ETF” e nacuBHo ynpaBnsiBaH ooHA 1 ce npuabpKa
KbM MeToAa Ha NbIIHO hu3nUvecKko pennimkupaHe Ha uHaekca MBI10.

MpocnekTbT 3a Ny6nNu4yHO NpeanaraHe n gornyckaHe 4O TbProBus Ha perynvpaH nasap Ha
asnose Ha “Expat Macedonia MBI10 UCITS ETF” (,MpocnektbT) cbaobpxa uanata
nHpopmaumsa, Heobxoauma 3a B3eMaHe Ha MHBECTULMOHHO pELUEHUE, BKIHOYUTESNTHO
OCHOBHUTE puckoBe, cBbp3aHn ¢ “Expat Macedonia MBI10 UCITS ETF” n HeroaTta
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 BpeaW, 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 PUHaAHCOBMUTE OTYeTU Ha GoHAA, a PErMCTPUPAHUAT OAUTOP — 3a BpeauTe, NPUYNHEHN
OT OAWUTUPAHMTE OT HEro oMHaAHCOBU OTYETH.

Komucusra 3a ¢puHaHcoB Hap3op (,,Komucusara®; KOH) e notsbpavna to3u Mpocnekr
¢ PeweHue Ne 10-OP ot 4 aHyapu 2018 r., HO ToBa He Oo3HayaBa, Ye Komucusarta
onob6psiBa unu He opoGpsiBa MHBECTUpPAHETO B npeanaraHuTe AANoBe, HUTO Ye
noeMa OTrOBOPHOCT 3a BEPHOCTTa M NbJIHOTaTa Ha NpeAcTaBeHaTa B NpocnekTta
nHcdpopmaums.

17 anyapn 2018 r.
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MHuBectutopute moraT ga nonydat 6esnnatHo [Mpocnekta u [JOoKymeHTa € Kr4yoBa
WHopMauma 3a WHBECTUTOPUTE, 3aedHO C BCUYKM nNpunoxeHus, ot ,Ekcnat Acet
MeHnpxmbHT EAL or 9:00 go 18:00 4. Bcekum paboTeH AeH, KakTo M OT cainTa
www.expat.bg.

Appec Ha ynpaBneHue n ouc Ha ,,Ekcnat Acet MeHnaxmbuHTY EAL:
rp. Cocpus, yn. ,leoprmn C. PakoBckun“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a KoHTakT: YKacmuHa BaHoBa

MHBecTupaHeTo B asinose Ha “Expat Macedonia MBI10 UCITS ETF” e cBbp3aHo ¢ puckoBe,
cneundunyHKM 3a NpeanaraHiTe Asnoese, NnogpobHoO npeacTaBeHn Ha cTp. 31 u cnegBawmTe
ot lNpocnekTa.
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.(M3M. C PELL. HA C[1 Ne 233/17.01.2018 I'.) AAHHU 3A “EXPAT MACEDONIA MBI10
UCITS ETF”

HaumeHosaHue: “Expat Macedonia MBI10 UCITS ETF”
[a pennvkupa npegcraBsHETO Ha
NHeecmuuyuoHHa yern: ©opcoBua nHgekc Ha akumm MBI10
(HapuyaH no-gony ,PedepeHTeH nHaekc”)
Puckoe npogpur: Bucok puck
Tun: UCITS ETF 3a nbriHO pennukupaHe

.bbnrapcka cgongosa 6opca — Cocua“
Bopca 3a mbpzosusi Ha dsiroeeme: UnNun apyr perynupad nasap, Ha KOnTo ce
TbprysBar gsnosete Ha PoHaa

Barnyma: EBpo
Homuran+na cmolHocm Ha eQuH 3sn: 1.00 (egHo) eBpo
Lama Ha y4pedsieaHe: 02.10.2017 r.
Cpok Ha cbujecmesysaHe: Hama

Homep u dama Ha enuceaHe Ha ®oHOa 8

Peaucmbpa Ha KOH: Paspeluenne Ne 174-[1d0/12.01.2018 .

Adpec: Codous, yn. ,leoprn C. PakoBckun“ Ne 96A
TeneghoH (¢hakc): +359 2 980 1881, dhakc: +359 2 980 7472
EnekmporeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Ynpaensasauw,o dpyxecmeo: ~EkcnaTt AceT MeHnmxkmbHT® EALL
Mapkemmelkbpu: ~beH4uMapk ®duHaHc* Al
UNHeecmuuuoHHU nocpedHuuu: ~-beH4Mapk ®uHaHc” Al

-Pnma Cektopntnz“ OO0

“Concorde Securities Ltd.”

“Cowen Execution Services Ltd.”

.l 'bpBa ®mHaHcoBa bpokepcka Kbuia“
oona

JTbuesap dumutpos [nmos
YHeecmuyUOHHU KOHCYImaHmu:
YXacmuHa AHrenosa VBaHoBa

LJenosumap: .HOpobaHk Bvnrapus“ Al
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(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) “Expat Macedonia MBI10 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.

®oHOBT € 060C00EHO MMYLLIECTBO C LieN KONEKTUBHO MHBECTMPAHE B NPEXBBLPIISIEMU LIEHHN
KHWXa U apyru nukeuaHm cuHaHcoBu aktusu no un. 38 ot 3OKNCAOMNKN Ha napuyHu
cpencteBa, HabpaHu 4pe3 nybnvyHO MNpeanaraHe Ha AAnoBe, C orneq nocTuraHe Ha
WHBECTULMOHHUTE uenn no 4n. 7 oT lNpasunata Ha ¢oHaa, KOeTo ce ocbLecTBsBa 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
3OKNCOMNKW npu ocbLyecTBsiBaHe Ha AeNHOCTTa no yn. 4, an. 1 ot lNpasunarta Ha poHaa,
CBbp3aHa ¢ NybnmM4HOTO NpeanaraHe Ha BTOpuYeH nasap (bopcoBa TbproBus) Ha 4AnoBeTe
Ha PoHAa, KaKTo M C u3gaBaHETO M OOpPaTHOTO UM WM3KyNnyBaHe Ha MbpPBUYEH Nasap,
YnpaBnaBawioTo ApPYXecTBO [encTBa OT WMMEeTOo W 3a CMeTKa Ha ynpasnsBaHaTta
KONeKTMBHa MHBECTMUMOHHA cxeMa — B cny4yas “Expat Macedonia MBI10 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
eBpoBaTta UM paBHOCTONHOCT. To3n MUHUMAareH pasmep Tpsibea ga 6bae JocTurHaT 4o aese
roguMHu oT nonyyaBaHe Ha paspelweHueTo ot KOH 3a opraHusupaHe v ynpaBreHue Ha
doHpa. PoHABLT NoAnexn Ha BnucBaHe B Ny6nuyHuTe permctpu no yn. 30, an. 1, 1. 4 ot
3akoHa 3a KomucusTa 3a omHaHcoB Hagsop (3KOH).

“Expat Macedonia MBI10 UCITS ETF” we cnegea n crnegHuUTe AOMNbAHUTENHN U3UCKBAHKS,
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 cned AocTuraHe Ha MUHMMarnHus pasmep Ha aktmueute ot 100 000
nB. unn esBpoBata WM pPaBHOCTOMHOCT YNpaBnsBawoTO ApPYXecTBO Mnojasa
3asBreHue 3a gonyckaHe Ha ganoseTe Ha PoHOa A0 TbProBust Ha perynupaH nasap.
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1.1. (W3m. ¢ Peww. Ha C[0 Ne 223/06.12.2017 r.) YnpaBnaBallo ApyXeCTBO

HaumerosaHue: ~Ekcnat AceT MeHnmkmbHT EALL
Cedanuuwe u adpec Ha yrpasreHue: Codous, yn. ,leoprn C. PakoBcku“ Ne 96A
TeneqhoH (¢hakc): +359 2 980 1881; dhakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoxHa cmpaHuua: www.expat.bg

Lama Ha y4pedsieaHe: 30.07.2007 .

Cpok Ha cbuwecmeysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3s

3a ussbpuwigaHe Ha OeliHocm Kamo Ne 1574-Y[] ot 30.11.2007 r.
yrpaesiseauio 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
YnpaBnsBalloTO 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.

YnpasnexHue n dyHkumoHupaHe Ha “Expat Macedonia MBI10 UCITS ETF”

(M3m. ¢ Peww. Ha CI Ne 213/27.10.2017 r.) CwrnacHo un. 29, an. 3 ot lNpasunarta Ha “Expat
Macedonia MBI10 UCITS ETF”, YnpaBnsiBawoTo ApYXecTBO, YrieHOBEeTE Ha HeroBus
CbBeT Ha OUPEKTOPUTE U HEFOBUAT MHBECTULIMOHEH KOHCYNTaHT ca ANTbXXHW Aa AencTBaT B
Han-006pUA MHTEPEC Ha BCUYKM NpUTexXaTenun Ha ganose BbB PoHAa, KaTo ce pbKoBOaAT
CaMo OT TO3M MHTEpPEC Npu ynpasneHmeTo Ha PoHaa.

YnpaBnsiBaLLoTo APY)KECTBO € ANbXHO Aa ynpaensia geviHoctta Ha ®oHAaa B criegHuTe
HanpaBneHns — ynpasreHne Ha MHBECTULMUTE, aOMUHUCTPATUBHM YCNYru, ANCTPUOYLMS 1
MapKeTUHr Ha gsanoBeTe Ha PoHpa. YNpaBnsiBalOTO OPYKECTBO MHBECTMpa HabpaHute
napuyHu cpeacrtea BbB PoHoa CnpsiMO MHBECTULIMOHHUTE LN U MHBECTULMOHHATA
nonuTuKa Ha doHAa, onucaHu B To3u NpocnexT.

Mpn npogaxbata M 0OpaTHOTO M3KynyBaHe Ha AANOBE YMPaBMsiBalOTO 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
APY>XeCTBO yrnpasnsBa UAanocTHaTa MapkeTuHroea AevHocT Ha PoHAa M U3BBbPLLBA BCUYKM
APYyrYM  OEe’HOCTM, KOMTO ca HeobxooMmMyM BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
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 OnpependaHe n nybnukyaHe HCA n HCA Ha gan, cbobGpasHo [lpocnekta 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
.EkcnaTt moy6bn Ekyntuc n Ao ,Ekcnat boHac* u net 6opcoso TbpryeaHu choHgose: 6T
.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 33 4YJeHOBETEe Ha VyNpaBUTENHUTE W KOHTPOMHWUTE opranm Ha ,Ekcnat Acet
MennopxmbuHT EALD

.EkcnaTt AceT MeHnmxMbHT EALl € BnucaHo B ThproBCkus perncTbp Npes Mmecel, HoeMBpu
2007 r. [dpyxecTBOTO WMMa egHOCTENEeHHa cuctema Ha ynpasneHune — CbBeT Ha
OupeKkTopuTe, CbCTOSLL ce OT neT pmnsmyeckn nuua.

C1p. 7 o1 61



expatcapital

MPOCHEKT HA “EXPAT MACEDONIA MBI10 UCITS ETF”

[aHHn 3a uneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE Ha YNpaBnsBaLOTO OPYXKECTBO ca
npegcraBeHn No-4ony.

Hukonan BacuneB BacuneB — M3anbnHuteneH AupeKTop U 4neH Ha CbBeTa Ha
AupekTopuTe

O6bpasosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHusa, Cneymanusayms no
OaHbYyHa NonnTMKa U OUHAHCK

1995 - 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructbp no
MeXAyHapoaHa MKOHOMMKA U hUHAHCK

1994 — 1995 r. STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bbakanaebp no busHec agMmHMUCTpauus, pmHaHech n
MKOHOMMUKA

1990 — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewa, YHrapus, bakanasbp No MKOHOMUKA U
MEHUOKMbHT

LonwriHumerHa keanugukauyus

1999 . Ceptudmumpar pmnHaHcos aHanutuk (CFA)

lNpogbecuoHarneH onum

2010 r. — 4O MOMeHTa ~ExcnaTt Anda“ ALl, uneH Ha CbBeTa Ha AnpekTopuTe

2009 r. — 0o MOMeHTa ~Ekcnat Kanutan“ ALl, npeacraButen n N3nbiHUTENEH
ONpeKTop

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

2005 - 2009 . MuHMCTBP Ha obpKaBHATa agMUHUCTPaAUNA U

agMuyHUCTpaTMBHaTa pedopma

2003 — 2005 . 3amMecTHUK MUHUCTBpP-NpeacenaTen u MMHUCTBLP Ha
TpaHcnopTa 1 cbobLieHuATa

Ctp. 8 o1 61



expatcapital

MPOCHEKT HA “EXPAT MACEDONIA MBI10 UCITS ETF”

2001 — 2003 . 3amecTHUK MUHUCTBpP-NpeacenaTen u MMHUCTBLP Ha
MKOHOMMKaTa

2001 — 2005 . 39-0 n 40-0 HapogHo cbbpaHue, HapodeH NpeacTaBuTen

2000 - 2001 . LAZARD CAPITAL MARKETS, JloHaoH, Benukobputarus,

Crapwmwm suuenpesugeHT; dupektop ,[poy4BaHus 3a
LleHTpanHa u NatouHa EBpona“

1997 — 2000 . UBS WARBURG (6uswe Warburg Dillon Read), JloHaoH,
BenukoGpuTtanus, AcounmpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio Wopk, CALL,
AHanunsaTtop ,PasBuBaLlym ce eBponenckn Kanutanosm
nasapu“

1996 — 1997 r. SBC WARBURG, Tokuo, AnoHng, AHanusatop no crpaterng

Ha SANOHCKUTE (PUHAHCOBYM Nasapu

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

1988 — 1990 r. HapopgHa wkona 3a 3anacHu odouuepu ,Xpucto botes”, rp.
lNneBeH

UsebpweaHa u3ebH [pyxecmeomo OelHOCM, KOSMO € om 3HadeHue c oar1ed
deliHocmma Ha Opy»xecmeomo

OcBeH noco4yeHuTe No-rope 3aemMaHu OAbXHOCTU KbM gataTta Ha HacTtoswwma MNpocnekT,
Hwukonain Bacunes He ns3sbpLuBa gpyra AevHOCT U3BbH ,Ekcnat AceT MeHMaKMBbHT EALL.

Hukona CumeoHoB fAHkoB — [peacenarten Ha CbBeTa Ha AUpPeKTopUTe

ObpasosaHue

1991 — 1994 r. YHusepcuteT KopHen — CALL (Cornell University),
NkoHomuka Ha noTpebneHneTo, bakanasbp

1984 — 1990 . AHrnuncka rumHasmus — rp. lNnoegue

Ctp. 9 o1 61



expatcapital

MPOCHEKT HA “EXPAT MACEDONIA MBI10 UCITS ETF”

lNpoghecuoHaneH onum

2007 r. — 4O MOMeHTa

2006 r. — 010 MOMeHTa

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

~EkcnaTt Anda“ ALl, Npencepaten Ha CbBeTa Ha
avpekTopute

~EkcnaT Kanutan“ ALl, Npencenaten Ha CbBeTa Ha
avpekTopute

MuHMCTEPCTBO Ha TpaHcnopTa, CbBETHMK HA MUHUCTbPA MO
BbMNPOCUTE Ha (PUPMEHOTO YyrpaBreHne 1 KoHLecumTe

MUWHMCTEPCTBO Ha TpaHCMopTa U CbOOLLEHNATA, 3aMECTHUK-
MWHUCTBP, OTFOBOPEH 332 (PMPMEHOTO yNpaBeHne 1
KOHLecuuTe

MUWHUCTEPCTBO Ha MKOHOMUKaTA, 3aMECTHUK-MUHUCTBP,
OTrOBOpPEH 3a NnonuTukaTa B obnactta Ha NpoOMULLIIEHOCTTa
N TbproBusTa

.HadTtekc Bvnrapmnsa Xongunr ALl, BuuenpeangeHt
,CHabasBaHe n Tbproeusa”, uneH Ha CbBeTa Ha ANpPeKTopuTe

.HadTtekc MeTtpon* AL, N3nbnHUTENEH ONPEKTOP, YNEH Ha
CobBeTa Ha gupektopute

»coneen Coan® All, PuHAaHCOB MEHMAXDBP

PenoBHa BoeHHa cny>i<6a BbB BOGHHO-B'I:3D,yUJHI/ITe cunun

.KpadT Akobc Cywapg bvnrapusa®“ ALl, MeHnopxbp napuyHm
onepauuu

UN3ebpweaHa u3sbH Lpyxecmeomo OeliHocm, KOSIMo € 0m 3Ha4yeHue ¢ oarneod
OeltiHocmma Ha [py>xecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHn AMbXHOCTM KbM AaTaTta Ha HacTtoswwms NpocnekT,
Hukona AHKoB MMa 1 Opyru yyacTus U3BbH NOCOYMEHUTEe KaTo npodecuoHaneH onut no-
rope, HO YnpaBndABalloTo OPYKECTBO CUYMTA, Ye Te He ca 3Ha4YnuMu 3a AenHocTTa Ha Y[
~Ekcnat Acet MeHnmxmbHT EAL.
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Mapusa OumutpoBa BonunHoBa — YneH Ha CbBeTa Ha gupeKkTopuTe

ObpasosaHue
2005 — 2009 .

lNpoghecuoHarneH onum

KOHn 2016 r. — oo
MOMEHTa

2013 r. — 00 MOMeHTa

2013 r. — go man 2017 r.

2012 -2013r.

2009 - 2012r.

KOHKM — gek. 2009 .

BakanaBbp No MKOHOMMKa U MaTemaTtuka, Vassar College,
Mokumncu, Hio Nopk, CALL

~Ekcnat AceT MenHnmkmbHT EAL, unen Ha CbBeTa Ha
aupekropute

~Ekcnat AceT MennpxmbHT EALL, MaBeH domHaHcoB
aHanusartop

~ExkcnaT beta“ A[ICUL,, uneH Ha CbBeTa Ha gnpekTopuTe

~EkcnaT Kanutan“ ALl, [maBeH couHaHCOB aHanm3aTop

~EK Kenntbn bbnrapusa®, ®MHaHCOB aHannTuK

L[natuHym [lesenonmentc Bvnrapms® OO, Excnept
(PUHAHCOBM N CTOMAHCKM aHanNn3mn

U3ebpweaHa u3ebH [pyxecmeomo OelHocm, KOSMO € om 3HadyeHue ¢ oared
OeltiHocmma Ha [py>xecmeomo

OcBeH nocoyeHUTe No-rope 3aemMaHu ObXHOCTU KbM dataTta Ha HacTosAwma MNpocnekT,
Mapwusa BonumHoBa He n3BbpLIBa Apyra 4ENHOCT U3BbH ,ExkcnaTt AceT MeHnmKMbHT EALL

Nbyezap Aumutpor [iIumoB — YneH Ha CbBeTa Ha AUPEKTOpUTE

O6bpasosaHue
2008 — 2009.

2007 — 2008 .

YHusepcuteT ,JoduH* — MNapmx, 2-pa MarncTbpcka cTeneH
— Master 2: YnpasneHue Ha akTusu

Yuusepcutet ,Jlym MNactoop“ — CTpacbypr, 1-Ba
MarmcTbpcka creneH — Master 1: ®duHaHCcK n ynpaBneHue Ha
pucka
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2004 — 2007 r.

YHusepcutet Jlyn Mactbop®, Ctpacbypr, PpaHuus,
bakanaesbp — Licence: KonnyectseHn meToan, KOHOMUKA M
MEHNIKMBHT

LonwnHumerHa keanughukauyus

2013r.

2012r.

lNpoghecuoHarneH onum

KOHun 2016 1. — Ao
MOMEHTa

2014 r. — oo MOMeHTa

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

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

CepTtudmumpan cuHaHcos aHanuTuk (CFA)

CepTudmkat 3a npuaobuto nNpaBo 3a M3BbpPLLUBAHE Ha
nenHocT kaTo MIHBeCcTUUmMOHEH KoHcynTaHT Ne 373-
MNK/18.09.2012 .

+Ekcnat Acet MennmxmbHT EALl, yneH Ha CbBeTa Ha
avpekTopute

~EkcnaTt AceT MenngxmbHT EALL, NopTdonmo MeHngxsbp

» 11 b An AceT MeHnoxmbHTY EALL, MopThonmo MeHnaxsp

,ObLKHcKka 6aHka AceT MeHnmkMmbHT® EAL, MMaBeH
onepaTMBEH ANPEKTOP

,ObLWMHcka 6aHka AceT MeHnaxmbHTY EALl, M3nbnHuTeneH
avpekTop u YneH Ha CbBeTa Ha AUPEKToOpUTE

,ObLWmnHcka 6aHka“ All, HayanHuk otoen Kanutanosu
nasapu

.11 b An Acet MeHngpxmbHT® EALL, MopTdhonno meHngxsp

AXA Investment Managers, AcucteHT noptdonmo
MeHnaxXbp B otaen “Fixed Income — Euro Aggregate”

U3ebplisaHa ussbH [pyxecmeomo 0eliHocm, Kosimo e om 3HadeHue ¢ oaneod deliHocmma

Ha [pyxecmeomo

OcBeH NocoYeHNTE MO-TOpe 3aeMaHn AMbXHOCTU KbM faTaTa Ha Hactoswmsa NpocnekT,
JTbyesap [MMoB He U3BbpLLBaA ApYyra AeNHOCT U3BbH ,Ekcnat AceT MeHnopxmbHT EALL.
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Hukona EmMunoB BecennHoB — YneH Ha CbBeTa Ha gUpeKTopuTe

ObpasosaHue

2005 -2010r. MockoBCK/ AbpKaBeH yHUBEPCUTET NO reogesuns un
kapTorpadus, Mocksa Pycusa, Marnctsp no puHaHcu u
Kpeaut

lNpogbecuoHarneH onum

KOHn 2016 r. — oo ~Ekcnat AceT MenHnmkmbHT EAL, unen Ha CbBeTa Ha

MOMEHTa avpekTopute

2016 r. — 0o MOMeHTa -EkcnaT AceT MennoxmbHT EALl, OnepatnBeH AnpekTop

2014 — 2016 . ~EkcnaTt AceT MennmxmbHT EALL, CTapwm domHaHcoB
aHanmsartop

2013 -2014r. ~EkcnaTt AceT MeHngxmbHT EAL], drHaHCcOB aHanmnsaTop

2011 -2013 . ~Excnat Kanutan“ ALl, AHanun3atop

UsebpieaHa usebH Lpyxecmeomo deliIHOCm, KOSIMO € om 3HadyeHue ¢ oaned deliHocmma
Ha [pyxecmeomo

OcBeH NocoyeHUTe No-rope 3aemMaHu LIbXHOCTU KbM gaTaTa Ha HacTtoswwma NpocnekT,
Hwukona BecenvHoB He n3BbpLIBa Apyra 4eNHOCT U3BbH ,EkcnaTt AceT MeHugpKMbHT EALL.

3anucaH 1 BHeCeH KkanuTan

OcHoBHUAT kanuTan Ha ,Ekcnat AceT MennopxkvmbHT EALL € B pa3mep Ha 360 000 nesa,
pa3npegeneH B 360 Oposi 6e3HanMyYHK asnoBe, ¢ HOMUHanNHa ctorHoct oT 1 000 neea
Bcsika. LlenuaT kanuTan e 3anncaH 1 BHECEH OT eAHONUYHNA cOOCTBEHMK ,EkcnaTt Kanutan®

AL

1.2. Oanose Ha “Expat Macedonia MBI10 UCITS ETF”

Gopca 3a mbpeosusi Ha dsnoseme: Bbvnrapcka dongosa 6opca — Codousa ALl

EnekmpoHHa cmpaHuya: www.bse-sofia.bg

Ctp. 13 o1 61



expatcapital

MPOCHEKT HA “EXPAT MACEDONIA MBI10 UCITS ETF”

(N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) Pernctpauus 3a Tbproeus Ha doHgoBa 6opca

B cpok ot 30 gHu crnea gocTuraHe Ha MUHUManHUs pasmep Ha aktusute ot 100 000 ne.
nUnun eBpoBaTa UM PaBHOCTOMHOCT, YNpaBnsABaLLOTO APYKECTBO Le nogane 3asBneHuve 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
MHBECTULIMOHEH KOHCYITaHT

NHBECTUUMOHHM nNOCpeaHuUM, KOUTO LWe M3MbIHSABAT WMHBECTULUMOHHUTE peLlueHust U
HapexgaHus Ha YnpaBnsBaLLoTo APYXKECTBO Npu ynpaeneHmeTo Ha ®oHaa, ca:

NHeecmuuuoHHU nocpedHUUU: ~beH4uMapk ®duHaHc* Al

~-Pnma Cektopntnz“ 004

“Concorde Securities Ltd.”

“Cowen Execution Services Ltd.”

. 'bpBa ®nHaHcoBa bpokepcka Kbia“
ooa

[aHHn 3a UHBECTULIMOHHUTE NOCPEeAHULM

HaumeHosaHue: ~,beH4YMapk ®uHaHc" Al

Cedanuwe u adpec Ha yrpaereHue: rp. Codous, yn. ,Buckap nnaHmHa“ Ne 19, et.

TeneghoH,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 dama Ha paspeweHuemo Ha KOH

< ) PeweHune Ne 179-U1M1/09.03.2004 r. Ha KOH
3a ussbpuigaHe Ha OeliHocm kamo UIT.

PeaucmpauuoHeH Homep 8 KOH.: Ne PI-03-0212
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ChbluecTBeHM ycnosus Ha gorosopa ¢ ,beHyMapk PunHaHc” Al

CobrnacHo cknwyeHus  goroBop, ,beHdMapk  ®uHaHc” ALl wu3sBbplwBa  cpelly
Bb3HarpaxgeHue caenkm ¢ QUHAHCOBM WHCTPYMEHTW, AOMycHaTU 3a TbproBus Ha
perynupad nasap ,bOb — Codua“ Al or mmeTo Ha YnpaBnsBawoToO LPYXKECTBO,
Aencteawo 3a cMeTka Ha PoHOa M Ha HEroB PUCK, CbIMacHO MOPbYKM ModageHu OT
YnpaensBeawoTo Apyxectso. [OroBopbT Ce CKMNoYBa 3a HeorpedeneH CpoKk U ce
npekpaTsiBa OT BCAKa OT CTpaHuTe 6e3 npeanssBecTue.

HaumeHosaHue: ~,Puma Cektopntns“ OO0
Cedanuuwe u adpec Ha yrpasrneHue: Croatia, Varazdin 42 000, Vrazova 25
TenegpoH (gpakc): +385 42 660 964, dakc +385 42 660 989
EnekmpoHeH adpec (e-mail): varazdin@fima.com
EnekmpoHHa cmpaHuua: www.fima-securities.com
~.Puma Cextoputns“ OO[] e perncrtpmpaHa
Hama Ha peaucmpayusi: B XbpBaTtusa Ha 18.01.1999 r. nog Homep
MBS: 070052968
Pagpewenue Ha Haosoprus opeaH sa NeUP/I-451-04/09-02/18, Ur.br.: 326-

usdaeaHe Ha paspeuieHue 3a U3ebpuieaHe

Ha OeliHocm kamo UIT: 111/09-7

CobluecTBeHun ycnosusa Ha gorosopa ¢ ,Puma Cektoputns* OO0

CovrnacHo ckntodeHnss  pgorosop, ,Puma  Cekwoputns” OO[L wm3BbpwBa  cpeLly
Bb3HarpaxgeHwe caenkm ¢ (PUHAHCOBU WHCTPYMEHTW OT MMETO Ha YnpaBnaBalloTo
APYXeCcTBO, AeNCTBALLO 3a CMeTKa Ha LOroBOPHUSA OOHA, CbrMacHO NOpbYKK, NOAaAEHU OT
Ynpasnaeawoto gpyxecTtBo. [JoroBopbT ce CKM4yBa 3a HeonpegerneH CpPoK U ce
npekpaTtsiBa OT BCAKa OT cTpaHuTe ¢ 15-AHEeBHO NMMCMEHOo npeamsBecTne, oTnpaBeHO OO0
HacpelyHaTa cTpaHa.

HaumeHosaHue: “Concorde Securities Ltd.”

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

Cedanuuwe u adpec Ha yrpasreHue:

TenedoH (dakc): +36 1 489 2257, chakc +36 1 489 2371
EnekmporeHr adpec (e-mail): info@con.hu
Enekmpo+Ha cmpaHuua: www.con.hu
“Concorde Securities Ltd.” e peructpupaHa
Lama Ha peaucmpauyus: B YHrapus Ha 12.12.1997 r. nog Homep 01-
10-043521
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PaspeuweHue Ha HaO30pHUSI OpaaH 3a
u3daeaHe Ha paspeuleHue 3a U3ebpligaHe
Ha OeliHocm 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.”

Cedanuwe u adpec Ha ynpasreHue:

3 More London
Riverside, London SEI 2AQ, England

TenedoH (akc):

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

EnekmpoHeH adpec (e-mail):

traders@cowen.com

EnekmpoHHa cmpaHuua:

www.cowen.com

LHama Ha peaucmpauyusi:

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

PaspeweHue Ha HaO30pHUSI Op2aH 3a
u3daeaHe Ha paspeulieHue 3a U3ebpligaHe
Ha OetiHocm kamo UrT:

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.” akTyanHa kbM fartaTta Ha nnawaHeTo. [JoroBopeHNTE KOMUCUOHHN
He BKMNIOYBAT TakcW, KOUTO MoraTt ga O0baaTt HayMcrneHn oT cboTBeTHaTa 6opca, KakTo U He
BKIMOYBAT NPUNOXUMUTE MECTHM AaHbLN N TAKCWU.

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 y4pedsisaHe: 27.03.1991 .
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Homep u dama Ha pa3speweHuemo Ha KPH
3a usebpweaHe Ha OeltiHocm kamo UII:

PesucmpauuoHeH Homep 8 KOH:- Ne PIr-03-0015

Pelwenne Ne 102-111/08.02.2006 r. Ha KOH

CobLuecTBeHM ycnoBus Ha gorosopa c J1bpBa PuHaHcoBa bpokepcka Kbwa“ OO0

CovrnacHo ckntoveHus goroeop, ,[bpBa ®uHaHcoBa Bpokepcka Kbwa“ OO/l nssbpiBa
cpeLly Bb3HarpaxgeHue caenku ¢ GMHaHCOBM MHCTPYMEHTM OT UMETO Ha YNpaBnsBaLloTo
APYKEeCTBO, AEVCTBALLO 3@ CMEeTKa Ha AOroBOPHMA OOHA, CbriacHO NOpbYKM NogageHn ot
YnpaBnsasalwioTo ApyxecTBo. [JoroBopbT Ce CKMYBa 3a HeonpeaeneH Cpok u ce
npekpaTaBa Mo B3aMMHO Cbrflacue, M3paseHo B NUCMeHa ¢opMa; C egHOCEeaMUYHO
NMUCMEHO npeausBecTMe; €AHOCTPaHHO OT  WMHBECTUMLMOHHWUS  MOCPEOHUK UK
YnpaBnsBawloTOo APYKECTBO NpW HacTbMBaHe Ha oOnpegeneHn OCHOBaHUA 3a
npekpaTsaBaHe.

LaHHW 332 NHBECTULIMOHHUS KOHCYNTAHT

MHBECTULMOHHNTE peLLeHns Npu yrnpaBneHMeTo Ha akTuenute Ha “Expat Macedonia MBI10
UCITS ETF” we 6baaT B3eMaHu oT:

1. Nbyesap OumuntpoB [MMOB, nuUeH3MpaH WUHBECTULMOHEH KOHCYMTaHT, npuTexasall
ceptncdmkat Ne 373-MK/18.09.2012 r., m3gageH ot KOPH 3a npmgobuto npaBo 3a
n3BbpLUBAHE Ha AENHOCT KaTO UHBECTULMOHEH KOHCYMTaHT.

ObpasosaHue

2008 — 2009 . YHuepcutet JdoduH* — MNapux, 2-pa marnctbpcka CTeneH —
Master 2: YnpasneHune Ha akTuBK

2007 — 2008 r. Yuusepcutet ,Jlym MNactbop* — CTpacbypr, 1-Ba marncrbpcka
cteneH — Master 1: ®nHaHcK 1 ynpaBneHue Ha pucka

2004 — 2007 . Yuusepcutet ,Jlyn Mactoop®, Ctpacbypr, PpaHums, bakanaesbp

— Licence: KonnyectBeHn metoamn, MIKOHOMUKA U MEHUIXKMBHT

HonwrnHumernHa keanugukayusi

2013 . CepTtudpmumpan cpuHaHcos aHanuTuk (CFA)

2012r. CepTudmkat 3a npmaodbuto NpaBo 3a M3BbPLUBAHE Ha OENHOCT
kato MHBecTnumoHeH koHcynTaHT Ne 373-1K/18.09.2012 r.

lNpogbecuoHaneH onum

2013 -2014r. -1 B An Acet MeHnmxkmbHT® EALL, MNMopTdonuo MmeHnmxsp

2012 -2013r. ,ObLKHCcKka 6aHka AceT MeHnmkMbHT® EAL, MMaBeH
ornepaTtuBEH ONPEKTOP
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2012r. ,ObLWMHcKka 6aHka AceT MeHnaxmbHTY EALl, M3nbnHuTeneH
OvpekTop 1 YneH Ha CbBeTa Ha ANPEKTOpUTE

2012 - 2013r. ,O0LWwmHcka 6aHka“ ALl, HayanHuk otaen Kanvtanosu nasapu
2010 - 2012 » 11 b An AceT MeHnoxmbHT EALL, MopThonmo meHnaxsp
2008 — 2009 AXA Investment Managers, AcUCTEHT NOPTEHONNO MEHNIKBLP B

otaen “Fixed Income — Euro Aggregate”

2. XacmuHa AHrenoBa ViBaHoBa, N1LEH3NpaH MHBECTULIMOHEH KOHCYNTAHT, NpuTexasall
ceptudmkaT Ne 455-1K/19.072017 r., uagageH ot KOH 3a npugobuto npaso 3a
N3BbPLUBAHE HA JENHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

ObpasosaHue

2012 -2013 . YHueepcuteT Yonsei University, Kopesi, Marnctbpcka crenen:
MBA — busHec agMuHUCTpaums

2007 — 2011 . YHMBEPCUTET 3@ HAaUMOHAsHO U CBETOBHO CTOMAHCTBO,

BbakanaBbpcka cteneH: PruHaHCcK

HonwnHumernHa keanugukayusi

2017 . CepTudmkat 3a npuaobuto NpaBo 3a M3BbPLUBAHE Ha OENHOCT
kaTto MHBecTnumoHeH koHcynTaHT Ne 455-1K/19.07.2017 .

lpogbecuoHaneH ornum

2015r. —cera ~Ekcnat AceT MeHnaxmbHT EALl, PMHAHCOB aHanmM3aTop u
PUCK MEHNOXBP

2014 — 2015r. ~Exkcnat AceT MeHnaxmbHT EALl, PMHaAHCOB aHanmM3aTop
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1.4. (W3m. ¢ Peww. Ha C[0 Ne 223/06.12.2017 r.) deno3utap

[HaHHun 3a [lenosuntaps

HaumeHosaHue: .fOpobaHk Bvnrapms“ ALl
Cedanuuwe u adpec Ha yrpasreHue: rp. Codus, yn. ,OkonospbCTeH NbT* Ne 260
TenegpoH (ghakc): +359 2 816 6215; cpakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
.fOpobaHk Bvnrapus“ ALl e snucaHa B CI'C
Lama Ha peasucmpauusi: no coupmeHo aeno Ne 10646/1991 r. Ha
15.05.1991 r.
JInueHsna Ne b-05/1991 r., akTyanuaunpaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoseq Ne P[] 22-2252/16.11.2009 r.
usgbpluieaHe Ha baHkosa deliHocm: Ha YnpasuTtenda Ha BHB, npomeHeHa cbC

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

CoblLUuecTBEHU YCIIOBUS Ha goroesopa ¢ [enosutaps

CbrnacHo ckroyeHus gorosop Mexay YnpasnaBalloTo OpYXKeCTBO, AeNCTBALLO 38 CMEeTKa
Ha ®oHAa, OT edHa cTpaHa, u [lenosntapsi, oT gpyra ctpaHa, [leno3anTtapar we oka3sa Ha
“‘Expat Macedonia MBI10 UCITS ETF” cnegHute OoCHOBHM ycnyru: (a) CbXpaHeHue Ha
napuyHu cpegctea Ha ®oHaa; (6) n3BbpLuBaHe Ha BCUYKM NNallaHns OT UMETO U 3a CMeTKa
Ha PoHAa; (B) BOAEHE Ha BE3HANMYHU LIEHHW KHIXKA, NpuTexxaBaHu oT PoHaa no NnoagcMeTka
Ha/B pernctbpa Ha [enosutapsa B ,LleHTpaneH genosutap“ A, BHB wnu B gpyra
WHCTUTYUMS; (I) CbXpaHeHWe Ha HanuyHU LEeHHU KHWxa Ha PoHAa; () cbxpaHeHue Ha
bUHAHCOBU NHCTPYMEHTU Ha PoHAA, TbpryBaHu B YyXOUHa (4y)XOEeCTPpaHHU LEHHU KHUXA);
(e) cbxpaHeHue Ha yOOCTOBEPUTENHN OOKYMEHTU 3a BGe3HaNMYHN LIEHHM KHUXa U Opyru
AOKyMeHTU Ha PoHAa; (K) n3BbplUBaHe Ha APYrK YCriyru, NocoYeHn B [orosopa unu 3a
KOUTO € 3agbikeH [enosuTapsaT CbrnacHO 3akoHa, MW 3a KOUTO Ce MNOCTUrHe
crnopasymeHue oT CTpaHuTe No 4OroBopa 3a 4eno3nTapHn yCryriu.

[enosnTtapsT cbxpaHsBa akTmeButTe Ha ®PoHaa — KaKTO (PMHAHCOBU UHCTPYMEHTW, Taka u
napvyHM cpeacTea — Npu cna3BaHe Ha M3UCKBaHUATa Ha naparpad 3 OT 4ONbHUTENHUTE
pasnopenbu n naunckeaHusaTa Ha udn. 34 an. 1 ot 3MNPU, cnopeq kouto [enosuTapaT He
OTroBapsi npeg KpeauTopute cu ¢ PMHaAHCOBUTE UHCTPYMEHTU U NapuU4HU CPeACcTBa, KOUTO
ObPXM OT MMETO U 3a cMeTka Ha PoHga. [eno3ntapaT npu HUKaKBM 06CTOATENCTBA He
Moxe fa Gnokupa aktmeum Ha PoHOa NO MCKaHWS, HaAcodeHu cpelly YnpaensaBawoTo
APYXEeCTBO, HEe3aBMCMMO [anu Te3W WUCKaHUs ca OT TpeTa CTpaHa, BKIOYUTESNHO OT
cbaebHu M3nbnHUTENKU, oT HauuoHanHa areHuust 3a NPUXOAUTE UNKN OT BCSIKAKBU APYru
ObpPXaBHM opraHun. [leno3ntapaT CbXpaHsaBa, 3anvcBa 1 0TYnTa aktmenuTe Ha PoHAa — KaKTo
hMHaAHCOBM MHCTPYMEHTW, Taka 1 NapuyHn cpeactea — 3agbanaHcoBo, 6e3 ga rv Bko4yBa
B cyeToBOAHUA cu BanaHc.
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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 ChC 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
OLeHKa Ha nopTdenna n 3a onpeaensiHe Ha HeTHaTa CTOMHOCT U Ha UHOUKATUBHATA HETHA
CTOMHOCT Ha aKTMBWUTE Ha ynpasnsiBaHaTa KONMEKTMBHA UHBECTULIMOHHA CXeMa.

CovrnacHo un. 25, an. 3 ot 34KNCAOMNKW, enosntapsaTt He Moxe ga u3BbpLUBa OENHOCT 3a
doHpa unu 3a Y[, gencreallo ot uMeTo Ha PoHAa, KOATO MOoXKe Aa Nopoan KOHAUKT Ha
WHTEepeCK MeXay KONeKTMBHaTa MHBECTULIMOHHA CXema, MHBECTUTopuTe B Hes, Y1 n camusa
[enosntap, oCcBeH ako He e Hanuue PYHKUMOHANHO N MepapXMyHO pasgesieHne mexay
n3nbnHaABaHuMTe oT [Jeno3uTtapsa yHKuun 3a oHaa u apyrute My dyHKLUUU, KaKTO U ako
KOH(PNUKTUTE Ha MHTEpecu, KOUTO MOXe [a Bb3HMKHAT, Ca CbOTBETHO YCTaHOBEHW,
ynpaBnsaBaHu, HabnwgasaHun 1 paskpueaHu npeq nHeectutopmute BbB PoHga. Kem garara
Ha akTyanusauus Ha lpocnekta He ca U3BECTHU UNN MOeHTUMUUUPAHN KOHMMAUKTU Ha
WHTepecu, CBbp3aHu ¢ [loroBopa 3a A4eno3uTapHU YCnyru.

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 Macedonia MBI10 UCITS ETF” 3annawa Ha [eno3uTtaps 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 gpyrn BUMAOBE 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
OEeNcTBMEe Ha AOroBopa HUTO efHa OT CTpPaHUTEe He M3SBW MUCMEHO XXeraHue 3a HEroBoTO
npekpaTsiBaHe UM NPOMsiHa, TOW Ce cYMTa aBTOMATUYHO NPOLBIDKEH 3a CbLMS CPOK U Npwn
CbLLMTE YCrOBUS.

[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
YnpaensBaLLloTo APY>KECTBO — Npu yCroBusiTa Ha un. 26, an. 3 ot 3AKUCANKU (1.e.
cnep kato [JenosuTtapsaT No U3KMKYEHME € M3BbpPLLBAI 3a Nepuon, He No-abNbr OT
Tpu MeceLla, ynpaBuTeNHN AencTBuA oTHOCHO PoHaa no pefa Ha Pasgen | ot rmasa
neta Ha Hapepnba Ne 44, kaTto [OroBopbT MOXe a Obae NnpeKkpaTeH npu CKIoYBaHe
Ha JOroBOp C APYro ynpaensBaLlo ApYyXecTBo no peda Ha Pasgen | ot rmaea neta
Ha Hapepba Ne 44 uwnu cnep npeobpadyBaHeTo Ha doHOa 4pe3 cCrivBaHe unu
BNuBaHe);

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

6. MNpwn oTHemaHe oT cTpaHa Ha KPH Ha n3gageHoTo paspelueHne 3a opraHmsvpaHe u
ynpasneHne Ha ®oHAa;

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

8. KoraTo HsKOsi OT CTpaHMTe He U3MbIIHU CBOE CbLLIECTBEHO 3a4bIKEHUE N0 4OroBopa
nopagu nNpu4YvMHa, 3a KOATO OTroBapsl, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa
pasBanu Oorosopa, kaTo Aafe Ha gpyrata cTpaHa NUCMEeHO noaxoAsily CPoK 3a
M3NbfIHEHME HA CbOTBETHOTO 3a4bIPKEHME C NpeaynpexaeHue, Ye cneq ustuyadHe
Ha CpokKa Lle CMsiTa JOroBopa 3a pa3BarieH 3aHanpes.

HoroBopbT c [enosutapsa ce CKMuYBa Npy Cna3BaHe Ha YCTAHOBEHMTE B 3aKoHa W
MpaBunarta Ha ®oHaa nsmckBaHua U orpaHndeHuna. [lorosopsT ¢ [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 C[0 Ne 230/08.01.2018 r.) YcnosusTta Ha gorosopa ¢ lenosutapsa He moraT
Aa 6baaT NpOMEHsHM edHOCTpaHHO oT [lenosuTaps unv YnpaensBawoTo OPYKECTBO U
OOroBOpbT HE MOXe da pedepupa KbM BbTPEWHW OOKYyMEHTU Ha [enosutapsa wnm
YnpaBnsiBalloTO APYXECTBO, KaTO NpaBUNHULN, Tapudu, o6LM YyCnoBMSA U OpYrK, KOUTO
MoraT ga OboaT MpPOMEHsIHM edHOCTpaHHO OT [enosuTapss vnu  YnpaeBnsaBaloTo
apyxecTtBo. Bcska npoMsiHa Ha 4oroBopa ce npasu 3a4b/MKUTENHO B NMCMEHa hopma u ce
nognucea u oT ABeTe cTpaHW. B cnyyan Ha npekpaTsBaHe Ha goroBopa, [denosutapsT
NPexeBbpns CbXpaHsiBAHUTE OT Hero akTuem Ha PoHOa, KakToO U BCUMYKM Heobxogmmm
OOKYMEHTM, Ha NOCOYEH OT YNpaBnsBaLLoTO APYXeCTBO U ogobpeH oT KOH Hoe genoauTap.

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

Cedanuuwe u adpec Ha yrpasneHue: rp. Cocpusi, yn. ,Bucksip nnanuHa® Ne 19,

eT. 2
TenegoH,pakc: +359 2 962 5795; +359 2 962 5388
EnekmponreH adpec (e-mail): office@benchmark.bg
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EnekmpoHHa cmpaHuua: www.benchmark.bg

Lama Ha y4pedsieaHe: 18.12.2003 r.

Homep u dama Ha pa3peweHuemo Ha KOH
3a usebpuwigaHe Ha OeliHocm kamo UII:

PeweHune Ne 179-111/09.03.2004 r. Ha KOH

PeaucmpauyuoHeH Homep 8 KOH: Ne PI-03-0212

CobLUECTBEHM YCMOBUS HA AOrOBOPA C MApKETMENKbPUTE

CbrnacHo ckroyeHus gorosop Mexay YnpasnaBalloTo OpYXKeCTBO, AeNCTBALLO 38 CMEeTKa
Ha doHAa, OT edHa cTpaHa, n MapkeTmenkbpa, oT gpyra ctpaHa, MapkeTMenKbpbT LWwe
okasea Ha “Expat Macedonia MBI10 UCITS ETF” cnegHuTe OCHOBHU YCIyIu:

[a ocurypsiBa NnOCTOSiHHM KOTUPOBKK ,KynyBa“ 1 ,Npogasa“ 3a bopcoBo TbpryBaHus
OHA M MO TO3M Ha4yMH Aa rapaHTvpa, Yye BopcoBaTa CTOMHOCT Ha ASAMNOBETE Ha
doHpa He ce pasnuyaBa 3HAYUTENHO OT CTOMHOCTTa UM, onpedeneHa Ha 6asa
HEeTHa CTOMHOCT Ha aKTUBWTE; BCSKa OT KOTUPOBKUTE ,Kynyea“ n ,ApogaBa“ e c
MUHMManeH pasmep ot 2 500 ns.;

[a BbBexaa HoBa KOTUPOBKa ,Kynysa“ unu ,npofasa“ B paMKuTe Ha 2 MUHYTU OT
OTTErNSAHETO, CbOTBETHO OT U3MbJTHEHNETO Ha NPeAXOAHO BbBeAeHaTa KOTUPOBKA;

[a nopaobpxa KOTUMPOBKWM ,KynyBa“ u ,npogasa‘ B MakcumaneH cnpeg 5% ot
nocnegHara o6siBEHa HETHA CTOMHOCT Ha aKTMBUTE MpU OTKPUBALLMSA ayKUMOH, OT
WHOWKaTMBHAaTa HETHa CTOMHOCT Ha akTMBUTE MO BpeMe Ha dpa3a Ha HenpekbcHaTa
TbProBus 1 OT NocrnegHaTta obsiBeHa MHAMKATUBHA CTOMHOCT Ha akTUBUTE, Taka ye
KOTMPOBKMTE Aa OTrOBapsIT KyMyfaTUBHO Ha CNeaHUTe KpUTEpUN:
(Ask—Bid) |Ask—NAV| |Bid—NAV|
M7 wBoy, 2TV ~Boy, 2TV~ Oy -

NAV T 5%, NAV T 5%, NAV T 5%:
kbaeTo: Ask = KOTMpOBKa ,Npodasa“, Bid = kotupoBka ,kynysa“ n NAV = nocrnegHa
06sBeHa HETHA CTOMHOCT Ha aKTUBUTE, BKIMOYUTENHO MHOMKATUBHA;

[a 3anucea HoBu ganose Ha doHAA Ha NMbpPBUMYEH Nasap, cna3Bamky 3aKOHOBUTE
N3NCKBaHUA 3a 3anucBaHe Ha OANoBe Ha MbpBMYEH Nasap Ha BOpcoBO ThbpryBaH
OHO C AMpeKTHa pennukauuvs u cnasBavkym OOMbIHUTENHUTE W3UCKBAHUS U
YCroBuS Npu 3anucBaHe Ha AsnoBe Ha doHAa Ha NMbpBUMYEH Nasap, ONUcaHu B
HacTtoswwma lMpocnekT B rnasa YcnoBus U pen 3a usgaBaHe u npopaxba Ha
AAnoBe Ha NbpBUYEH Na3ap, OCBEH ako He e JoroBopeHo Apyro B [JoroBopa C
MapkeTMmenkbpa 1 cbrpoBoxgawmTe ro NpunoxeHus;

Ha npopaBa agsnoBe Ha dPoHOa Ha NMbpBMYEH Mas3ap, CrnasBalkv 3aKOHOBUTE
n3nckBaHuA 3a npogaxba n obpaTHO N3KynyBaHe Ha OAMNOBE Ha MbPBUYEH Na3ap Ha
6opcoBO TbpryBaH hOHA C AMPEKTHA PeEnnMKauMsa 1 cnasBanky OOMbIHUTENHUTE
N3NCKBaHUA 1 YCNoBusa Npu npoaaxba n obpaTtHo n3kynyBaHe Ha asnose Ha PoHaa
Ha MbpBWYEH Nasap, onMcaHn B HacTosAwmsa NpocnekT B rnasa YcnoBusa u pep 3a
u3pgaBaHe M npoagaxba Ha AsAnoBe Ha NMbpPBUMYEH Nas3ap, OCBEH ako He e
poroBopeHo gapyro B [oroBopa ¢ MapkeTmenkbpa ¥ CbhpoBOXAALWMTE IO
MpunoxeHus;
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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

YnpaBensBalwloTo APYKeCTBO € ANbXHO Aa npeactasn Ha KomucnsaTta 3a hmHaHCOB Haa3op
M Ha obLLecTBEHOCTTa CrneHnUTe OTYeTH 3a AeHocTTa Ha PoHaa:

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 u3TeknaTa KaneHgapHa roguHa (pyHaHCOB OTYeT M AoKnag 3a genHocTtta Ha oHga u ro
npeacTaBa 3a MNpoBepka Ha u3bpaHust OT YNpaBnsABaLWOTO APYKECTBO permctpupaH
oauntop. “Expat Macedonia MBI10 UCITS ETF” He pasnpegenst nocturHataTta nedvanb6a
KaTo AOXO4 MEeXAy nputexaTenuTe Ha ganoBe. YNpaBnsaBaLloTo APYKECTBO pEUHBECTUPA
neyan6ata Ha PoHAa, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa, B MHTEpeC Ha npuTexaTtenute Ha aganose oT oHAaa.

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 UHBECTMUMUTE B NopTdernna no eMUTEHTU N BUAOBE LIEHHU KHKA U OpYTK
bUHAHCOBM MHCTPYMEHTW.

.7. Ogutopu

3a ocbllecTBABaHe Ha HesaBucUMUA uHaHCOB oauT Ha doHaa YnpasnsBalloTO
APYXECTBO Lie n3bepe cneumannsnpaHo oauToOpCKo NpeanpusaTre..

1.8. BLHLWHM KOHCYNTaHTU

OcBeH WHBECTMLMOHHM MOCpenHMUM, MapkeTMenKbpw, genosvtapu, 6opcu un O6aHku,
PoHOBT MOXE Aa M3MNon3Ba U BbHLUHWM KOHCYNTaHTM OT BPEME Ha BPEME BbB Bpb3ka C
obuyanHaTa cv AeVHOCT, BKNIOYMTENHO 3a MAapKETUHIOBM YCIyrn U peknama, ropnan4ecku
YCNYyrn, KOHCYNTaHTCKN YCryrn No permctpauus n nuueHsnpaHe Ha HOBM Mas3apu U HOBM
6opcu, ycnyrm 3a Bpb3KM C MHBECTUTOPUTE, YCIyrM 3a Ouctpubyuus Ha asnoseTe Ha
doHaa, ycnyru 3a cneumanmanpaHa nHopMaLmMoHHa nogapbkka, aboHaMeHTHN ycnyru 3a
AOCTbN OO0 cneunannavpaHn MHPOPMALMOHHN MacuBM U CUCTEMU, KYPUEPCKN YCRYrn u
APYrY eOQHOKPaTHU WM NepuoguyHM YCryru, CBbp3aHW OUPEKTHO C AerHOCTTa My.
YnpaBnsiBawoTo ApY)KECTBO CKMNoYBa AOroBOpUTE C LOCTaBYMLMTE HA BBHLUHW YCNyrn oT
nmeTo 1 3a cmeTka Ha PoHaa, KaTo yBefoMsiBa 3a ToBa [JenosuTtaps. [lenosmtapar Mmoxe
Aa Bb3pasu Cpelly pasxoau, HanpaBeHM OT YNpaBnsiBaWOTO APYKECTBO 3a CMeTka Ha
doHpa, KaTo OTKaxe Aa NOTBbPAM BKIMHOYBAHETO MM B KarnkKyrnaumsita Ha HeTHaTa CTOMHOCT
Ha akTuBUTE Ha PoHAa.
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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
NHOPMaLMOHeH areHT Ha PoHaa BbB PeepanHa penybnuka MepmaHms u ce e cbrnacuno
Aa npefocTtass onpegeneHn ycrnyrm BbB Bpb3aka ¢ un. 309 ot N'epmMaHCKMa MHBECTULMOHEH
kogekc (Kapitalanlagegesetzbuch) no otHoweHne Ha ®oHgoa Ha cnegHust agpec:
Bettinastrasse 48, 60325 Frankfurt, Germany. C nH(OpMaLMOHHMA areHT Moxe fa ce
OCbLLIECTBY KOHTAKT Ha umenn contact@zeidlerlegalservices.com.

AkTyanHuaT npocnekT, Mpasunara, MpaBunara 3a oueHka Ha nopTdeina u 3a onpegensiHe
Ha HeTHaTa CTOMHOCT W Ha WHAMKATMBHATa HETHA CTOMHOCT Ha aKTMBUTE W Kro4oBaTta
NHopMaLMs 33 UHBECTUTOPUTE, KAKTO U LUECTMECEYHUTE U FTOAMLLUHUTE OTYETU MoraT Aa
6bgaT HamepeHu M Ge3nnatHO NoryyYeHu Ha agpeca Ha repMaHcKusi MHopMaLMoHEeH
areHT B pamMKuMTe Ha HopMarnHoTo paboTHO Bpeme B paboTHM aHM 3a PpaHkdypT Ha MaitH.

JdonbnHutenHa wHpOpMaLMa 3a WHBECTUTOpPUTE, MNPV HanuyMe Ha TakaBa, € Ha
pa3nornoXxeHne Npy repMaHckns MHPOPMaLMOHEH areHT 1 ce Nnybnunkyea Ha cnegHus camnT:
www.expat.bg.

2. AreHT no nnawiaHusTa He ce m3bupa, Tbil kKaTo aanoseTe Ha doHaa (individual
share certificates) HAMa ga ce usgasaT Ha XxapTUeH HocuTen.

3. NuBectutopun ot PepepanHa penybnuka Nepmanusa Tpabsa ga nmat npegsug, ve
npouechT No 3anMcBaHe N 06paTHO M3KynyBaHe € YHUduumpaH 3a BCUYKN MHBECTUTOPU Ha
MbpPBUYEH Na3ap He3aBMCMMO OT CTpaHaTa Ha npousxogd. [locTbn A0 NbpBUYEH Nasap nvat
WHCTUTYLMOHANHU MHBECTUTOPW camo. [NopbykM 3a 3anucBaHe M ob6paTHO U3KynyBaHe ce
nogasaTr B MUCMeHa opMa No MMEWn C enekTpoHeH noanuc Ao YnpaBnaBalloTo
apyxectBo Ha  PoHpga: asset.management@expat.bg. BegHbx npueta ot
agMuHucTpaumuaTa Ha PoHga, nopbykaTa He Moxe Aa 6bae oTMeHeHa. YnpaBnsiBalloTo
OPYXeCTBO LLe MHCTPYKTUPa KNUeHTa 3a nocrieapalimre cTbnky. [NopbykaTa ce nsnbrHasa
Mo HeTHaTa CTOMHOCT Ha OAn, U34ucrneHa 3a garaTta Ha nogaBaHe Ha nopbykara, ako e
nogageHa go 15:00 4. mectHo Bpeme (CET +1:00). CeTbNIMEHTBLT Ce OCbLUECTBSIBA Npe3
Clearstream. Kakto npu 3anuceaHe, Taka u npy obpaTHO U3KynyBaHe, U3MNbIIHEHNETO Ha
nopbykaTa MOXe [a ce OCbLUEeCTBU cpeLly napu (napudeH ceTbnmeHT - DVP) n/nunu cpeldy
KOWHMLA OT aKTUBW. YCNoBMATA, MPUM KOUTO Ce OCbLUEeCTBABa 3anucBaHe M obpaTHo
n3KynyBaHe, ca nogpobHO onucaHu B cekumsita ot lNpocnekTa, o3arnaseHa ,,YCnosus v peg
3a usgasaHe 1 npogaxba Ha AanoBe Ha NbpBUYEH Nasap”, 3anoysalla ot cTp. 45 Ha To3u
OOKYMEHT.

4, MHpopmauunsa 3a HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Aan oT poHaa, LeHa Ha
eMuTupaHe 1 ueHa Ha obpaTHO m3kynyBaHe MoOxe fa O6bae nonyyeHa 6e3nnaTtHo OT
repMaHCcKmsi UHPOPMALMOHEH areHT B paMKUTe Ha HOPMasHOTO paboTHO BpeMe B paboTHM
OHu 3a PpaHkdypT Ha MaiH.
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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. doHABT Bb3HaMepsiBa Aa W3NbIHABA M3MCKBaHUATA, KBanuduumpawim ro kaTto
OHO — npo3payeH MO OTHOLIEHME Ha AdaHb4YHOTO obnaraHe, 3a Ada Mo3BONMM Ha
nputexaTtenute Ha OsAroBe [a Ce Bb3Non3BaT OT AaHbyHUTE 0Onek4yeHusi cnopeg
HEeMCKOTO AaHb4yHO 3akoHogaTtencTteo (German Investment Tax Act), HO He noema HuKakBa
OTrOBOPHOCT B Tasu Bpb3ka. TpeTupaHeTo Ha BCEKN NpuTexaTen Ha AAnoBe 3a JaHbuYHU
Lenun KaTo Lo 3aBUCK OT HErOBOTO MHAMBMAYANHO CbCTOAHME U MOXE Aa Ce MPOMEHU B
Obgewe. 3atoBa cbBeTBaME MpuUTeXaTenuTe Ha OANOBE U MNOTEHUMANHUTE MHBECTUTOPU
BbB POHAA 4a NOTbPCAT HE3ABMCUMO AaHbYHa KOHCyNTauus, Npean Aa UHBECTMpaT BbB
doHAaa.

I.MHBECTULUMOHHA UHOOPMALIUA

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

EBAEUNTE MHBECTUTOPU CJTIEABA AA CE 3ATIO3HAAT C TO3U PASLE]I, 3A [IA
MPELUEHAT OATINM MHBECTULIMOHHUTE LIESIN, CTPATEIMVA U TIOJIMTUKN HA
‘EXPAT MACEDONIA MBI10 UCITS ETF” CBBINAOAT C TEXHUTE COBCTBEHU
UHBECTULIMOHHW LIETIN.

NHBECTULIMOHHM Lenun

MHBecTMumnoHHaTa uen Ha doHaa e ga crnegBa npeactaBsAHeTO Ha wmHaekca MBI10
(,PedepeHTeH nHgekc”, ,MHaekca®), kato ce npuabpka KbM MeTOAa Ha MbHO PU3NYECKo
pensiMkupaHe 1 KaTo B CbLLOTO BPpEME MUHMMU3NPA PABHULLETO Ha rpeLLKaTa OT crieBaHe
Ha UHpekca (“tracking error”).

Cmod+Hocmma Ha 0sinoseme Ha ®oHOa e cebp3aHa ¢ PeghepeHmHusi UHOEKC, KOUMO MOXe
Oa ce rokayea usu noHuxaea. CriedoeamesiHo uHeecmumopume mpsibea 0a 3Hasim, 4ye
cmoluHocmma Ha uHeecmuuyusima UM MOXe Kakmo Oa ce rokadu, maka u Oa rnadHe u
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mpsibea Oa ripuemam, 4e HAMa eapaHyus, 4Ye wWe Moz2am 0Oa 8b3cmaHo8sIm
nmbpeoHayasiHama cu uHeecmuuyusi.

(M3m. c Pew. Ha CO Ne 213/27.10.2017 r.) PedbepeHTeH nHaekc

PedepeHTHUAT nugekc e MBI10, geHoMMHMpaH B MakeqoOHCKM aeHapu. PedepeHTHuaT
WMHOEKC € NpeTerneH rno nasapHa Kanutanusauus U € KopurmpaH 3a HMBOTO Ha cBO6OaHO
TbpryBaHuTe akumn. PedepeHTHUAT nHaeke cneau npeacrasaHeTo Ha 10 oT Har-ronemuTte
N Han-NMKBMAHM akuum Ha MakegoHcka choHaoBa 6opca. PedhepeHTHUAT MHAEKC € eanH OT
OCHOBHUTE BGeHuMapk mHaekcu 3a MakegoHcka poHOoBa Gopca M NpeacTaBsaHETO My e
CUNHO 00BBbP3aHO C NpeacTaBsHETOo Ha Lenus nasap. [NbnHo onucaHne Ha PedepeHTHus
WHOEKC, HEroBUSA CbCTaB, MeTogonoruaTa 3a nsbop Ha cbCTaBa M TErnoTo Ha u3bpaHute
KomnaHun B MIHOekca e JOCTBLMNHO B MHTEPHET Ha canTa Ha MakegoHcka dhoHgoBa 6opca
www.mse.mk.

doHABLT Uenu ga pennukupa nNpeacraBaHeTo Ha PedepeHTHMS nHaeke no cpegHOAHEBHM
LleHu.

®oHOBLT He M3NOoN3Ba Xe4KMpaLumn onepaumn ¢ Len XemxmpaHe Ha BanyTHUS! PUCK NOPOAEH
OT ABWXEHWATa Ha BanyTaTta Ha peepeHTHUS MHAEKC CNpsiMO eBPOTO.

KtMm patarta Ha HacToawwms I'IpocneKT MHaekcbT nma crnegHute XapakTepnUCTuKn:

lpocgbur:
HanmeHoBaHune MBI 10
Koa Pontepc .MBI
Kog Bnym6bpr MBI
Havanna garta 30.12.2004 r.
basncHa ctonHocT 1000
Banyta MakefoHCKN geHap
Bpon emucun 10
MpomsiHa B 6as3aTta 2 MbTU TOAULLHO
lMpomsHa BB puin-cornoyT 2 NbTU rOgMLLIHO
MakcumanHo Terno Ha egHa eMucusa 20%
Kopekuuu npu KopnopaTtMeBHU CbOMTUS He

Ob6uwu usuckeaHus ripu Uu3bop Ha emucuu

Emucnsata ga e 6una nycHaTa 3a TbproBus Han-manko 30 OHW npeawn npomMsiHata Ha
nHaekca.

HonbriHumernHu kpumepuu npu u3bop Ha emucuu

nOKpMBaLIJ,I/ITe O6LLI,I/1Te M3NCKBaHNA eMnUCcun ce noapexagart rno cnegHUTe Kputepunm m
CbOTBETHUTE TEXECTU HAa KPUTEPUUTE!

1. No nasapHa kanuTanu3auus KopurmpaHa ¢ HOBOTO Ha CBOGOAHO TbpryBaHW akumm u
Ha knacupaHeTo ce noctaes TexecT oT 50%.
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2. N0 cpegHO AHeBeH OOOPOT Ha TbProBusi 3a MOCNEAHOTO LecTMecevMe U Ha
knacupaHeTo ce noctass Texect oT 30%.

3. CbOTHOLWEHMETO Ha OpoKr OHM, B KOUTO emuncusaTa e buna TbpryBaHa, kbM obLwms
Opoli Ha TbProBCKMUTE cecun Ha BopcaTa 3a Neproaa 1 Ha KiacMpaHeTo ce NocTaBs
TexecT oT 20%.

Cnepn nogpenbarta no gONbAHUTENHUTE KPUTEPUN ce M3roTed ObLLIO KnacupaHe no cpegHo
NPUTErNEHN CTOMHOCTU, U3SMEPEHN MO KPUTEPUUTE.

3oHa Ha monepaHmHocm

Mpn goctaTb4yeH Opor eMmucun, OTroBapsilLM Ha rOPECNOMEHATUTE U3UCKBAHNSA, MbpBUTE 7
eMncun B Knacauusita BAmM3aT OUPEKTHO B CbCTaBa Ha MHAEKCa, a 3a 3anbfIBAHETO Ha
ocTaHanuTe 3 nNo3uuumn, NpUopuTeT NofnyyaBaT EMUCKM, KOUTO ca Bunu YacTt oT MHAEKCcA
npegun pebanaHcupaHeTo.

MBI10 ce kankynupa no cpegHodHeBHU LeHW. LleHnTe, nanonssaHu 3a u3vncrsiBaHe Ha
MBI10 ca goctbnHM Ha www.mse.mk. MeTtogonorusata 3a usumcnasaHe Ha MBI10 ce
npomeHsi oT Komuncusa no nHaekcuTe n nHgopmauns 3a Hess Moxe aa 6bae nonydeHa Ha
MakegoHcka poHagoBa 6opca Unm Ha MHTEPHET agpec www.mse.mk.

[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 ANPEKTOpPUTE Ha YNpaBnsBallOTO OPY>KECTBO MOXe Aa peLun, ako npeueHu,
Yye 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
3OKNCOMNKN 3amsaHaTta ce gonycka creq opobperHne ot KOH no npepnoxeHue Ha
3amecTHuk-Npeacenatens. MNputexaTtenute Ha asnose BbB PoHAa we 6baaT yBegoMeHu
3a peweHneto Ha CbBeTa Ha OUPEKTOPUTE 3a CMsAHATa Ha pedepeHTHUs MHOEKC Ha
yebcanta www.expat.bg mnm B oduumanHn nyonukauum, Kakto € pernameHTMpaHo oT
CbLUEeCTBYBaLWMA 3aKkoH M Hapenbu. pocnektbT M [MpaBunata Ha PoHpga we Oboar
aKTyanusmpaHu B Cnydar Ha NPOMsAHa Ha CbLLEeCTBYBaLLMA pehepeHTEH MHOEKC.

Bcsika npomsiHa B cbluecTByBalwms PedepeHTeH MHOEKC, KaTo Hanpumep cMmsiHa Ha
koMnaHumTe B MIHAekca unm TAXHOTO Terno, Moxe Aa npuHyan ®oHaa 3a nbnHa AMPEKTHA
pennukauusa aa Hanpasu CbOTBETHUTE NMPOMEHU U pebanaHcupaHusa Ha UHBECTULIMOHHOTO
cu nopTtdonuo, 3a Aa cneasa nbnHo PedepeHTHUA mHaekc. TakmBa npoMeHn moraT ga
posedat [0 AOMbIHUTENHW/M3BBHPEOHN TPaH3aKUMOHHM pasxoau. YnpaBnsiBalloTo
APYXECTBO U MHBECTULMOHHUTE KOHCYNTaHTM LLIE CNeasaT 3a TakuBa U3MEHEHMs U MoraT Aa
HanpaBAT HeobXoAMMUTE MPOMEHU B PAMKUTE Ha HAKOIKO OHU, aKo € HEoGX0AMMO.

MHBECTUMLIMOHHA CcTpaTernsa 1 noanTuka

3a ga nocturHe Bb3MOXHO HaW-BUCOKa Kopenauus ¢ npeacraBsHeTo Ha PedepeHTHus
nHaekc, PoHALT We crefsa Moaena Ha NbHO (PM3MYecko pennuknpaHe, KoeTo o3Ha4vaBa,
Yye e MHBEeCTMpa OCHOBHO B MakeT OT 6anaHCoBM akTMBWU, CbCTOSALWM Ce OT akuMu Ha
komnaHunte B PedepeHTHna wmHgekc. Kato cdoHa 3a gupekTHa pennukauusa “Expat
Macedonia MBI10 UCITS ETF” pa He uHBecTupa C TOYHOTO TErfo Ha CbOTBETHaTa
KomnaHus B PedhepeHTHNA nHaekc. 3a ga ce ocurypum npo3padHocTTa Ha MeToda, No KOMTo
ce pennukupa npeactaBaHeTo Ha PedepeHTHUs WHAEKC, WHBECTUTOpuTEe MoraT Aa
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HaMepAT akTyanHa MHgopMaums 3a cbeTasa Ha noptdonunoTto Ha “Expat Macedonia MBI10
UCITS ETF” Ha cTpaHuuata, otgeneHa 3a doHga, Ha www.expat.bg. Yectotata Ha
akTyanusaums n/unu gatarta, Ha KOSTO ropecrnomMeHaTaTa MHopMauns e aktyanuanpana,
ca MoCoYeHU Ha CbllaTa UHTEepPHET cTpaHuLa.

CreneHTa, B KOATO eauH OHA 3a AMPEKTHA PEnnMKaLus MoXe ga NOCTUTHE Lenute ciu,
3aBMCM OT MHBECTMUMOHHUTE OrpaHunyeHusi, kouto PoHabT TpsibBa ga cnassa, kKakTo ca
onucaHu B HacTosilwms MpocnekT. Kato AonbnHEHNE KbM UHBECTULIMOHHUTE OrPaHUYEHNS,
TpsibBa ga ce oTbenexu, ye:

e UM3BbHpeaHu obecTonTencTea, KaTo HaNnpuMep, HO He caMo, MoraT 4a Bb3HUKHAT Npu
paspyLUTENHM NasapHU YCIOBUSI UM U3KIOYMUTENHO HecTabunHu nasapu, KOMTo
Aa oTaaneyat 3HayuTenHo npeacTtaBsHeTo Ha doHaa oT ToBa Ha PedepeHTHUS
WHAEKC;

e [lopagn pasnuyHu akTopy, BKIOYUTENHO TakCUM W pasxoau, NUMUTU 3a
KOHLIEHTpauus, ApYyrn NpaBHU MINN PeryratopHn OrpaHUYEHUs!, KaKkTO U B HSIKOM
crnyYyan HEenuKBMAOHOCTTa Ha onpedeneHyu LEHHU KHWXKa, MoXe na He Obae
Bb3MOXXHO UMW NPaKTUYHO Aa Ce MHBECTMPA BbB BCUYKM KOMNaHWUM oT PecbepeHTHUS
WHOEKC, N/UNX B CbLUMTE NPOMNOpLUN, KAaKBUTO ca B PedbepeHTHUS MHAOekc.

CbcTtaB M CTpyKTypa Ha noptdenna Ha PoHaa, KaTeropum akiueu, B KouTo DoHOBLT
MHBECTMPA, UHBECTULIMOHHU OrpaHnyeHns

(M3m. c Pewws. Ha C Ne 213/27.10.2017 r.) KaTo choHA 3a MbIIHO hM3MYECKO pensiukupaHe
Ha nHaekc, “Expat Macedonia MBI10 UCITS ETF” we nHBecTupa no Ha4nH 1 CbriacHo uil.
7,u4n. 8 nun. 9 ot MNpasunata Ha PoHAa. HeroBuTte akTmeu morat ga 6baaT MHBECTUPaHU
B criegHuTe rpynn (prHaHCOBU NHCTPYMEHTMU:

1. (U3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) Jo 100% oT akTnBuMTEe Ha (boHAa B aKLmn
1 npaBa Ha OpYyXeCTBa, KOUTO cbCcTaBnsaBaTt PedepeHTHus nHgekc. C uen cnassaHe
Ha 3aKOHOBMTE NUMUTU U NOAOBbPXAHETO Ha NUKBUOHOCT C Uen nocpelaHe Ha
Hy>XguTe 3a obpaTHO m3kynyBaHe, POHABLT LWe nogabpXa MUHUMMANHO HUMBO Ha
napuyHM cpeacTBa U eKBMBANEHTU, KOETO orpaHM4aBa TernoTo Ha akuum, KouTo aa
pennuknpaT PedepeHTHuS.

doHABT MHBECTUPA CaMO B akLUKM, KOUMTO ca 4vacT oT PedepeHTHus mHaekc. Mpu
obcToATeNcTBa, He3aBUceLM OT YNPaBnsiBaLLoTO APYXECTBO (MPOMSIHA HA EMUTEHT
oT PedepeHTHMs nngekc), PoHabT uMa 3agbinkeHune 4o 6 meceua ga pebanaHcupa
noptdenna cu 1 ga npogage/kynu akuuute, obekt Ha npomsiHa B PedepeHTHUus
uwHoekc. B nepmnoga Ha HabupaHe Ha kanutan Ha PoHOa e BbL3MOXHO Oa uma
ANCNPONOpPLMOHANHO rofieMmn NapuyHn NOTOLM M3BbH KOHTPONa Ha YNpaBnsBaLloTo
OPYXKEeCTBO.

2. BnoroBe B 6aHKu, NniaTMMm nNpu NonMckBaHe Unm npu KOUTO CbLLECTBYBa NPaBOTO Aa
ObOaTt u3TerneHun no BCSKO BpeMe M € gata 4o nagexa He noseye oT 60 gHu, npu
ycnoBue Ye baHkaTa e cbe ceganue B Penybnvka bbnrapus unv B gpyra gbpxasa
YneHka, a ako e CbC cefanuule B TpeTa Abpxasa, Npu ycnosue, Yye € obekT Ha
perynauun, Kkouto 3aMecTHUK-NpeacenaTenaT cMsTa 3a eKBMBArieHTHU Ha Tes3un
cbrnacHo npaBoTo Ha EBponerickns cbto3 — go 20% ot aktnemte Ha doHaa.
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3. bes orpaHuyeHunsa, obwo go 100% ot aktmeuTe Ha PoHOA B LEHHU KHWXKA U
WHCTPYMEHTN Ha MapuyHus nasap, eMUTUpaHu OT AbpxaBa-dneHka Ha EC wnu
TpeTa [ObpXxaBa, KOSATO € BKOYEHA B CMNMCbK, 0gobpeH oOT 3amecTHuK
npeacegartens, camo B CreaHuUTe Unu NnogobHM U3KNIOYMTENHN CriyYaun:

e [lpu OucnponopuuoHanHo ronsiMo 3anvMcBaHe Ha HoBu asnoBe Ha PoHpa
CpeLly napuyHu CpeAcTBa Ha MbpBUYEH Nasap;

o (MA3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) lNpun HMUCKa nasapHa NMKBUOHOCT— B
Crny4an Yye € HEBb3MOXHO Aa ce pebanaHcmpa PoHOBT CNPAMO BCUYKU NO3ULNA
oT PedepeHTHMA MHOEKC M ToBa OM LOBENO [0 ABWKEHME B LEHUTE Ha
otaenHute nosvumm ot Hag 10%, koeTo He e 0OycrnoBEHO OT MPOMSIHA BbB
PyHOaMEHTa Ha KOHKPETHUTE KOMMNaHWK;

e Bucok nasapeH, MONMUTUMYECKM WM CUCTEMEH pPUCK, KOMUTO MOXe pAa
Bb3NpensTcTBa ynpaBneHneTo Ha PoHaa B HOpMariHu nasapHu yCroBus;

e DOHOBT MOXe [a MHBECTMpPA BPEMEHHO CBOOOAHUTE MapuyHM CpeacTBa B
LlEHHM KHWXKa MO Ta3n NOATOYKa, ako YNpaBnsABaLLOTO APYXXECTBO NpeueHun, Yye
HSIKOW OT U3BpOeHMTE NO-rope PUCKOBE € Hanwuue, HO e ANbXHO Ao 6 meceua
OTHOBO ga pebanaHcupa noptdenna Ha doHda ¢ uen MakcumanHo 6nuaka
pennukaumsa Ha PedepeHTHUA nHAEkKC.

NHeecmuyuoHHU ocpaHu4eHus

[Mo-gony ca NocoYeHn orpaHUYEeHUsTa, NPUIOKUMM MO OTHOLLEHME Ha MHBECTULMNTE Ha
doHpa cbrnacHo 3akoHa v MNpasunata Ha PoHaa.

1. (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) “Expat Macedonia MBI10 UCITS ETF”
Lenv ga Bba3npoussene cberaBa Ha nHgekca MBI10, 3a konTo ca B cuna cnegHute
yCroBust:

e CbCTaBbT Ha MHAEKCA e OoCTaTbYyHO AnBepcuduLmpan;

e VHOeKkchT NpeacTaBnsBa agekBaTeH 6eHYMapk 3a nasapa, 3a KOWTo ce oTHacs,
n

e [ly6nukyBaH e Nno NoAxXoAsL, HauyuH.

Kato ¢oHA 3a nacuMBHO crnegBaHe Ha MHAEKC, OTroBapslw, Ha ropHuTe ycnosus, “Expat
Macedonia MBI10 UCITS ETF” Hama gpyrn orpaHudeHusi, oceeH Toea 3a o 20% B akuum
Ha eguH eMUTEHT, YacT oT PedepeHTHust nHaeke, cbrnacHo yn. 46, an. 1 ot 30KNCOMKA.

®oHObT ce cTpemu aa cnensa PedepeHTHMS MHAEKC, KaTo € Bb3MOXHO pasnpeaeneHmeTo
Ha akuunTe BbB PoHOa Aa ce OTKIOHSIBa OT ToBa Ha PedhepeHTHMS MHOEKC B MOMEHTU Ha
N3BbHPEOHW Na3apHN YCNoBKMS, CMsiHA Ha CTPYKTypaTa Ha PedepeHTHUSI MHAEKC, Nopbyka
3a 3anuceaHe unu obpaTHo M3kyrnyBaHe BbB ®oHAa, HUCKA NasapHa NUKBUOHOCT U HUCHK
n3TbpryBaH GopcoB obem, M ap. YnNpaBnsBallOTO [APYXECTBO M3BbPLUBA BCSKO
pebanaHcupaHe Ha nopTderna Ha PoHga, BoAeHO npean BCUYKO OT MHTepeca Ha
NHBECTUTOPUTE U OT MaHaaTa Ha PoHaa aa cneasa PedepeHTHUA nHaekc. C uen cnassaHe
Ha 3aKOHOBUTE NIUMUTU U NOAABPXNKAHETO Ha NIMKBUAHOCT, U C LieN NOCPeLLaHe Ha HyxXauTe
3a 06paTHO uskynyeaHe, PoHABLT Lie NogabpKa MUHMMAIHO HABO HA NapuyHU CpeacTea u
€KBMBaNeHTH, KOeTO orpaHuyaBa TernoTo Ha akuuu, KOUTo Aa pennukupaT PedepeHTHUs
NHAOEKC,.
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2. YnpaBnsBalwloTo OPYXKEeCTBO He Moxe [a MHBecTupa noseye oT 20 Ha cTO OT
akTuBuTe Ha PoHaa BLB BIOroBe B egHa OaHKa;

3. PuckoBaTta ekcnosvmuma Ha PoHOa KbM HacpellHaTa CcTpaHa Mo cAerka,
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.

4. Obwara CTONHOCT Ha UHBECTULMUTE NO T. 2 U T. 3 B LEHHW KHWXKA UITN UHCTPYMEHTU
Ha napudHWsg nasap, nsgageHu oT eHo nuvLe 1 BnoroseTe Npu ToBa nuvue, KakTo 1
eKcrno3numsTa, Bb3HMKHana ot TeXHUKN 3a edheKTUBHO yrnpaBneHue Ha noptdenna,
He TpsbBa Aa HagxBbpna 20 Ha CTO OT CTOMHOCTTAa Ha akTuBMTe Ha PoHAa;

5. YnpaBnsiBawoTo ApYKECTBO Moxe Aa uHBectTupa Ao 30 Ha CTO OT aKTMBUTE Ha
doHOa B LUEHHWN KHWXKA U MHCTPYMEHTM Ha MapuyHWUs nasap, M3gageHu oT eauH
€MUTEHT, aKo Te ca M3OaAEeHU UMW rapaHTMpaHuM OT Abp)KaBa ureHka, OT TEXHU
MECTHW OpraHu, OT TpeTa AbpXaBa Unu oT NyGNnYHa MeXayHapoaHa opraHu3auus,
B KOSITO YieHyBa NOHe efHa AbpXKaBa YreHka;

6. lvuata, npuHagnexalwM KbM efHa rpyna 3a UenuTe Ha CbCTaBsHe Ha
KoHconuaupaH UHaAHCOB OTYET CbIMAacHO NPU3HaTUTE CYETOBOAHWN CTaHOapPTH, ce
pasrnexaar KaTto eHO Nn1ue Npu npunaraHe Ha orpaHuyYeHnaTa no 1. 2-4.

7. (n3m. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.) OceeH ToBa, POHOBLT HE MOXe Oa
npngobmea noeeye OT:

7.1. oeceT Ha CTO OT akuuiTe 6e3 NpaBo Ha rnac, u3aageHu ot eaHo NuLE;

7.2. peceT Ha CTo OT obnuraumnmTe Unu Apyru ObAroBy LEHHWU KHKA, N3ganeHu ot
e[HO nuue;

7.3. gecet Ha CTO OT MHCTPYMEHTUTE Ha Napu4vHuU4A nasap, n3gageHun ot eqHo nuue.

OrpaHnyeHusaTa no 1. 7.2. n 7.3. He ce npunarar, KoraTo B MOMEHTa Ha
npngobrBaHe Ha NocoveHnTe MHCTpyMeHTn Y[, oencreawo 3a cmeTka Ha PoHAa,
He MOXe [a u3duncnu OpyTHata cyma Ha AbAroBUTE LEHHU KHWKA, Ha
WHCTPYMEHTUTE Ha MNapuUYHWUs nasap WM HeTHaTa CTOMHOCT Ha eMUTUpaHuTe
LEeHHW KHUXKA.

8. opHUTE orpaHMyeHns He ce NpwunaraT, KoraTo ce ynpaxHsaBaT npaBa Ha 3anucBaHe,
NPOM3TUYALLN OT LLEHHWN KHMXXa U MHCTPYMEHTU Ha Napu4HMA nasap, KOMTO ca vacT
oT akTusBuTe Ha PoHAa.

Mpy HapylweHWe Ha MHBECTULMOHHWTE OrpaHWYeHust Mo MPUYMHU U3BLH KOHTpOna Ha
YnpaBnsBalwoTo APYKECTBO, TO € ANTbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyLueHneTo aa yBegomu Komucusita, kKaTto npeasioxy nporpama ¢ Mepku 3a npueexaaHe
Ha aKTMBWTE B CbOTBETCTBME C M3NCKBAHMATA Ha 3akoHa [0 6 Mecela OT M3BbPLUBAHETO
Ha HapyLLeHneTo.

U3uckeaHusi KbM UeHHUMe KHUXa, UHCMpyMeHmume Ha rnapu4Husi nasap u opyasume
akmueu no 4. 38 om 3KUCAINKU u kbM cmpykmypama Ha akmueume u nacusume
u nnukeudHocmma Ha ®oHOa

Ctp. 31 o1 61



expatcapital

MPOCHEKT HA “EXPAT MACEDONIA MBI10 UCITS ETF”

Opyrn HBECTULIMOHHW CTPaTErnMm U TEXHUKN

Bb3MoXxHO e PoHOBT, B CbOTBETCTBUE CbC 3aKOHA, Aa KynyBa Unn npoaasa LieHHU KHuXKa
C YroBopka fa rm npogage wunum CboTBETHO Aa rm Kynu obpaTHO Ha npogaBava/kynysava,
npu cnassaHe m3nckBaHuata Ha un. 27 n 28 ot 3AKNCOMNKU n 3akoHa 3a gorosopute 3a
mHaHcoBo obeanevyeHmne (Te3n caenkm Han-obLLo ca No3HaTy KaTo 4OrOBOPU C YroBOpKa
3a obpaTHO M3KynyBaHe unu ,peno“ caenku). Tesm goroBopu morart ga ce cknto4saT npu
pasnnyHN YCNOBUS OTHOCHO CpOK, AedUHMpaHe Ha ueHa Ha obpaTHO M3KyrnyBaHe W
obesneyeHne, B 3aBMCMMOCT OT KOHIOHKTypata M noCTUrHatata [JOroBOPEHOCT C
KOHKpeTHMS KOHTpareHT. CKrloyBaHeTo Ha TakvMBa JoroBopu 6vxa Mornu ga ontumuavpar
peHTabunHocTTa u NUKBMOHOCTTa Ha POHAA, KaTO HEroBUTE KOHTpAareHTU Le crefsa ga
OTroBapsAT Ha NpeABapUTENHO onpeaeneHy oT YNpaBnsBaLLoTo APY>KECTBO M3NCKBAHUSA 3a
KpeauTocnocobHoOCT.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnsBawoTO APYKECTBO LLe crensa
Hacokute B pasgen X oT Hacokm oTHocHO 6opcoBo TbpryBaHuTe ¢oHpose (ETF) wu
Bbnpocute 3a MNKUIML (ESMA/2014/937). YnpaensiBawoTo APYKECTBO HAMAa Aa M3Mon3Ba
AepvBaTUBHM MHCTPYMEHTU B yNpaBreHMeTo U CTpykTypata Ha doHaa M B TO3N CMUCHI
BCUYKM HACOKWU, CBbP3aHM C Te3n MHCTPYMEHTU, He ca perneBaHTHU. “Expat Macedonia
MBI10 UCITS ETF” moxe fa 13nosnsBa TEXHUKN U UHCTPYMEHTW, CBBbP3aHU C LEHHU KHMXKa
N UHCTPYMEHTW Ha Mapu4Hua nasap, npu ycnosusTa M orpaHudeHusTa, onpeferneHn B
HacToswwmsa MMpocnekt u lMNMonutukata 3a obesnevyeHne N pevHBECTUPaHe Ha MapuU4HOTO
obesneyeHne Ha PoHAa, HO B HUKAKbB Cry4van Te3m TEXHUKN HAMa 4a BOOAT 40 OTKIOHEHWe
OT MHBECTUUMOHHMTE uUenu Ha PoHaa wnum ga [o6aBAT AOMbIHUTENHW PUCKOBE B
CpaBHeHVMe C MbpBOHaYyanHata MnoNMTMKa Ha PUCK, KaKTO ca OMMCaHu B HacCTOSALLMSA
MpocnekT n lMNMpaBunata Ha ®oHga. Korato u ako npeanpueme Takvea gencteug, “Expat
Macedonia MBI10 UCITS ETF” we rapaHTupa, 4e € B CbCTOsIHME MO BCSKO Bpeme Aa
n3zeme obpaTHO BCUYKN AaeHU B 3aeM LIeHHU KHWXa MW Ja NpeKkpaTy BCAKO CKIHOYEHO
OT Hero cnopasymMeHve 3a JaBaHe B 3aeM Ha LeHHU kHka. CpoyHM peno cnopasyMeHns n
obpaTHM peno cnopasyMeHusl, YUATO NPOABIMKUTENHOCT HE HaABMLWAaBa CeAEeM OHU, e ce
cunTaTt 3a cAenku, YMUTO YCroBUSA MO3BONSABaT U33eMBaHe Ha akTMBUTE OT CTpaHa Ha
®oHga no Bcsko Bpeme. ogmwHuAatT oTtveT Ha “Expat Macedonia MBI10 UCITS ETF”
crneaBa [a BKOYBA CbLO Taka NogpOOHOCTM OTHOCHO:

A. PuckoBata ekcrnosumuusi, nocturHata nocpeacTBoM edukacHM TexXHUKM 3a
yrnpasneHne Ha nopTtdenna;

Bb. MoeHTn4yHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n edUKacHU TEXHUKU 3a
yrnpasrneHue Ha noptgenna;

B. Buga n pasmepa Ha obesneyeHuneTo, nonydeHo ot MNMKUMLK 3a HamanaBaHe Ha
€KCMno3numaTa Ha KOHTpareHTa; u

. Mpuxoaute B pe3yntaT Ha edurKacHN TEXHWUKN 3a ynpaBrieHne Ha nopTtdenna 3a
Lenusi oT4YeTeH Nepuof, 3aefHO C HanpaBeHUTE MPEeKM M HEMpeku onepaTyBHM
pasxoau 1 nnaTeHuTe Takcu.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) ®doHABLT NOCTOAHHO TpsibBa Aa pasnonara c
MWHMMAaIHW NIMKBUOHW CPEACTBA, KakTo criedsa:

o [lapunyHu cpencrBa (BKNHOYUTENHO BAIOrOBE B KPEAUTHU MHCTMTYUMM No un. 38, an.
1, T. 6 o1 3O0KNCAOMKA), LeHHN KHWXa, UHCTPYMEHTU Ha NapuyHUA nasap no yn. 38,
an 1, 1. 1-3 ot 3QKNCOMNKW, nHCTpyMeHTU Ha napuyHng nasap no yn. 38, an. 1, 1.
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9 ot 3QKUCAMNKWN n KpaTkoCpOYHU B3eMaHua — B pasmep He no-marnko ot 100 Ha
CTO OT NpeTerfeHnTe TeKyLn 3aabImKEHUS;

o [lapnyHu cpencrBa (BKNHOYUTENHO BAIOrOBE B KPEAUTHU UHCTMTYUMM No un. 38, an.
1, T. 6 or 3OKNCAOMKW), LEeHHM KHMXKA U WHCTPYMEHTU Ha MapuyHusa nasap,
EMUTNPaHN OT AbpKaBa YrieHKa, U UHCTPYMEHTU Ha Napu4yHMsa nasap no yn. 38, an.
1, 7.9, 6. ,a“ ot BOKNCOIMNKW — He no-manko oT 70 Ha CTO OT NpeTEerfeHnTe TEKyLLN
3a0bIMKEHUdA, C WU3KNIOYEeHWe Ha 3adbiKeHuATa, CBbpP3aHUM C  y4yacTue B
yBENMYEHMETO Ha KanuTana Ha nybnuyHu gpyxXecTBa.

YnpaBnsiBawoTo APYKECTBO NPOBEXAa perynsipHu CTpec TECTOBE BEAHbX roAULLHO — A0
15 4ynMcno Bcekn MbPBU Mecel, OT roauHaTa, WM No MpeueHka Ha YnpaBnsiBaloTo
APY)KECTBO, ako nasapHuTe obcTosiTencrea ro Hanarat. Tesu cTpec TectoBe no3sonsBsaT
[a ce OLeHM NUKBUOHUAT puck Ha PoHga npy M3BbHPEAHM NasapHu obecTosiTencTea. B cpok
o1 30 4HW cneq NpUKItoYBaHe Ha NPoBeAEHUTE CTpec-TecToBe YNpaBnsBaLlloTo APYKECTBO
yBefomsiBa 3amecTHuk-Npeacenatens Ha KOH 3a pesyntatute oT Hero, kakto M 3a
npeanpueTuTe AEUCTBUS 3a NPOMSIHA Ha TeKyLuTe nNpaBuna, ako TakMea ca Heobxoaumu.

doHABT MOXKE Aa U3Non3sa pasnuyHM BUA0Be onepauum Ha napuyHus nasap (peno caenku,
3aeMaHe Ha LEeHHWU KHWXa) C LUen ocurypsiBaHe Ha NMKBUOHOCT Npu HeoGXOAMMOCT, ako
3a4bIPKEHMETO NO 06pPaTHOTO M3KyNyBaHe Ha ASnoBeTe HaOaXBbprs Tekyllata napuyHu
HanM4yHocT Ha PoHAA M OCUTYpPSIBAHETO Ha AOMBIHUTENHW NapUYHN CPEACTBA YpPes3 CreLLHN
npogaxbwu Ha akTMBM OM [OBENO A0 HaKbpHsSIBaHE Ha MWHTepeca Ha ocTaHanute
nHBecTuTopn BbB PoHaa. MoaobHM onepauny ca MO3BOMEHU MPU EKCTPEMHU NasapHu
YCrNoBUS — NEPUOAM Ha HUCKa NasapHa NUKBUAHOCT, nasapHu dnykTyauun ot Hag 5% 3a
AeHs B PedbepeHTHUs nHaekc Ha PoHaa unm apyrn o6ctosaTencTea, kouto 6uxa gosenu Ao
noTeHumnanHu 3arybu 3a TekyLmTe MHBeCcTUTOpM BbB POHAA crief ocurypsiBaHe Ha Hy)kHaTa
NUKBUAHOCT.

doHABT HAMA NpaBOo ga M3NOS3Ba Peno COENKM C LUen NEBbPUIXK N HE MOXE [a CKIoYBa
noaobHW caenku ¢ nagex, no-ronsam ot 30 AHuW.

MNpy HapyLLeHre Ha M3NCKBaHKATA MO NpeaxoaHUTe annHen ®oHObT € ANbXeEH B 7-AHEeBEH
CPOK OT YCTaHOBsIBaHE Ha HapyLUeHWeTo Aa yBeaoMu KomucusaTta, kato nocovsa npuinHuTE
3a HapyLLeHMEeTO M Npeanara Mepku 3a NpuBeXaaHeTo Ha NMKBMOHOCTTa B CbOTBETCTBUE
C HOpMaTUBHUTE M3UCKBAHUS. POHOBLT MpuUBEXAA NMKBUAHOCTTA CUM B CbOTBETCTBME C
HopMaTuBHUTE n3unckeaHusi B 30-4HEBEH CPOK OT yCTaHOBsIBaHe Ha HapyLleHneTo. KoraTo,
npeav Aa usteve 7-OHEBHUST cpok, PoHABT NpuBeae NUKBMOHOCTTA CUM B CbOTBETCTBUE C
HOpPMaTUBHUTE M3NCKBaHWS, TOM yBeAoMsiBa KoMucusiTa 3a ToBa Hall-kbCHO Ha crnefBallus
paboTeH AeH. B To3u cnyyai nsuckBaHeTo 3a npeanaraHe Ha MepKku no NbpBOTO U3peyeHne
He ce npunara.

Opyrn orpaHnyeHuns

Mpw ynpaeneHne Ha ®oHaa YnNpasnsBalloTO APYKECTBO Le Cna3Ba BCUYKM HOPMATUBHU
N3NCKBAHUS W OFPaHUYEHWsi, BKIOYUTENHO onpegeneHnTe ¢ peweHns Ha KOH.
YnpaBnsiBalLlOTO OPY>KECTBO HE MOXe Aa NPOMEHs npeameTa Ha AenHocT Ha PoHaa mnum
Aa B3eMa pelleHve 3a HeroBoTo npeobpasyBaHe No ApYr HA4YMH, OCBEH Ype3 CruBaHe u
BNuBaHe crieq paspelueHue ot KOH.
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YnpaBnsBaLLoTo APYXXEeCTBO, KakTo 1 [leno3uTapaT, korato Aencrear 3a cmeTka Ha PoHaa,
He moraT Aa AasaT 3aemMu unu ga obeanevyaBaT UMM rapaHTUpPaT 3adbiDKEHUs Ha TpeTu
nvua ¢ 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 CriydauTe, onpedeneHy oT AeicTBaLloTo
3akoHopaTencteo. [lon3BaHeTo Ha 3aeMu Ce M3BbpLUBA CaMoO C NpeaBapUTENHOTO
paspelLeHne Ha 3aMeCTHUK-NpeaceaaTens 1 Npy e4HOBPEMEHHOTO CrasBaHe Ha CriedHuTe
ycrnoswus:

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
nonoxeHua morat Aa 6baaT NPOMEHSAHM MO peLleHne Ha YNpasnsaBawoTo APYXECTBO, Crnes
opobpeHne Ha Haa30pHUS OpraH cbrnacHo pasnopendute Ha 3AKUCAONN, npu ycnosue,
Yye TOBa € B HaN-4006bP MHTEPEC Ha MHBECTUTOPUTE UMK CriefBa OT 3aKoHa UNn peLleHne
Ha KO®OH. HesaBucMmo OT TrOpHOTO, aKO Bb3HUKHE HECLOTBETCTBUE  MeXay
WMHBECTULMOHHATa cTpaTerns, NonuTrka n orpaHnyeHns Ha PoHaa, Taka KakTo ca U3NOoXKEHN
B lNMpocnekTta, n nocneasawm npomenn Ha 3O0KNCAOMKNA 1 Ha noasakoHOBUTE akToBe Mo
HEeroBoTO NpuraraHe OTHOCHO U3UCKBaHUSATa U OrpaHNYEeHUsTa KbM CbCTaBa 1 CTPyKTypaTa
Ha UHBECTMUMUTE U KbM AeHocTTa Ha bopcoBo TbpryBaHusa oHA, cneasa ga ce npunarat
HOBUTE HOpMaTUBHM pa3nopeabu oT BNM3aHeTo UM B cuna. B Tean cnyyaun YnpasnasawoTo
apyxectso we npueege [lpaBunata u [lpocnekta Ha ®PoHOa B CbLOTBETCTBUE C
HOPMAaTMBHUTE NPOMEHWN B HAN-KPaTKMUS pasyMeH 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
npocun Ha “Expat Macedonia MBI10 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
doHabLT ce e NpeacTasun no-gobpe nnm no-3ne ot MHaekca, 4oKaTo rpeLukaTa oT cnegeHe
nokassa NOCTOSIHCTBOTO B pasnukaTa B npeactaBsHeTo Ha PoHaa n PedepeHTHUA nHOEKC.

OyakBaHOTO paBHULLE Ha roguvLiHaTa rpewka oT criefBaHe Ha PedepeHTHUSA nHaekc npu
HopmManHu nasapHu ycnosus e 10%. OyakBaHOTO paBHULLIE € onpeferieHa Bb3 OCHOBA Ha
ncTopmyeckn Tectose (,6ekTectoBe”), BKNOYBALLM MCTOPUYECKOTO NpeacTtaBaHe Ha MBI10
N cumMynupaHoTo npeacrtasaHe Ha “Expat Macedonia MBI10 UCITS ETF” cnpsimo Hero,
KaTo ce Mma npensug HeBb3amoxxHocTTa Ha ®oHga ga pennvkmpa MBI10 Ha 100% nopagwm
3aKOHOBWU OrpaHMYeHusi, CBbP3aHN C KOHLUEHTpauuaTa; OYakBaHW FOAULIHW pasxoaun 3a
yrnpasneHne n apyru; cpegHn OYakBaHW OTKIIOHEHUSA B KOTUPOBKUTE ,KynyBa-npogasa“ Ha
akuuute ot MBI10. OyakBaHOTO paBHuWLLE NPeACTaBMsiBa camo NMpeLeHKa 3a rpeLukaTa ot
cnegBaHe v He 6uBa Aa ce ThIlKyBa KaTo CTPUKTHO orpaHuyeHne. OvakBaHaTa rpeLuka ot
cnegBaHe ce cMmsiTa Bb3 OCHOBa Ha npeacraBaHeto Ha HCA Ha ®doHga cnpsiMo
poxogHocTTa Ha PedepeHTHUs uHOEKC, npueManku, 4e mnofnyvyeHuTe OMBUOEHTU OT
KOMMoHeHTUTe Ha MHaekca (cneq yabpXaHu AaHbLm) CbLLO ce penHBecTupar. lNonutukata
Ha ®oHOa Aa perHBECTMpa NonydeHuTe OMBUAEHTU (Cneq yabpXKaHu AaHbuu), MOXe aa
AoBefe [0 rpewka OT crnegBaHe. 3a cobctBeHMuuTe Ha ganose oT doHaa € BaxHO
LUANOCTHOTO npeactaBaHe Ha doHAa, T KaTo ToOBa MNpeAcTaBnsBa [oXoO4HOCTTa OT
TAXHaTa MHBECTULMS.

I.3. (U3m. ¢ Pew. Ha C Ne 223/06.12.2017 r.) PuckoB npocun Ha BTP “Expat
Macedonia MBI10 UCITS ETF”

MoTeHumManHuTe npuTexartenu Ha ganose Ha “Expat Macedonia MBI10 UCITS ETF”
cnenBa Aa O0baar 3ano3HaTh C pUCKOBETe, CbNPOBOXAALLM HeropaTa AeiHOCT, 1 Ha ba3aTta
Ha TEexHUTe WHOMBMOYaANHN WHBECTULMOHHM LENKW, TONEepaHTHOCT KbM PUCK U
WHBECTULMOHEH XOPU3OHT Aa B3emMaT afeKBaTHO peLLEeHME 3a MHBECTUPAHE B LIEHHU KHMXA
Ha ®oHpa.

BaxHo e pa ce 3Hae, Ye MHBecTULUATa B AsaAnose Ha PoHAa He e GAaHKOB AeNO3UT U
cnepgoBaTesiHO TS He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe BroroBeTe B
0aHKuTe UNKu OT HAKaKbB ApYyr BuA rapaHuusa. CTOMHOCTTa Ha AsAnoBeTe MOXe Aa
O6bae noanoxeHa Ha KonebaHus Nopaau cbCcTaBa UMM TEXHUKUTE Ha yrpaBneHne Ha
MHBECTULMOHHUA nopTdenn Ha PoHAaa. NpeaxoaHuTe pesyntatn Ha PoHaa (HMBO Ha
Bb3BpawaeMocCcT) HAMaT Bpb3Ka C 6baewmuTe My pe3yntatM U He ca AOCTaTb4HMU 3a
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B3eéMaHe Ha pelweHune 3a nHBeCcTupaHe BbB dPoHpa.

PuckoB npodun Ha “Expat Macedonia MBI10 UCITS ETF”

PuckoBmat npodun Ha PoHoa npeacrtaBnsBa KOMMYECTBOTO M BMOA PUCK, KOUTO
YnpaBnsBaLloTo APYXECTBO NOemMa 4Ypes3 MHBECTUPaHE Ha akTMBuTe Ha PoHaa, nmankm 3a
Luen pennvkMpaHe Ha PeepeHTHMS nHOeKe, KOUTO KbM JaTaTa Ha HacTOSALWMSA NPOCMEKT e
WHOEKC OT akumu, TbpryBaHn Ha MakegoHcka doHgoBa 6opca. B T103m cmucen,
UHBecTUpaHeTo B aanose Ha “Expat Macedonia MBI10 UCITS ETF” e cBbp3aHo ¢ noemaHe
Ha BMCOK PUCK, nNpeasua akra, ye PedrepeHTHNSA NHOEKC € CbCTaBEeH OT aKLUN.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEeWHOCTTa U MHBECTULUMOHHUSA nopTdenn
Ha “Expat Macedonia MBI10 UCITS ETF”, kouTo ce noemaTt Mpsiko WUiu KOCBEHO OT
MHBECTUTOPUTE NMOCPEACTBOM NpuaodbusaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha genHocTTa cu, “Expat Macedonia MBI10 UCITS ETF” e nsnoxeH Ha
pasfiMyHN BMOOBE PUCK, OKa3BallM Bb3OeNCTBME BbpXy HeroBute pesyntatn. OCHOBHUTE
puckoBe, KOUTO MHBECTUTOPUTE LLE HOCAT NpY MHBECTUPAHE B Asrnose Ha “Expat Macedonia
MBI10 UCITS ETF”, ca:

MasapeH puck

Bb3moxHOCTTa ga ce peanuanpart 3arybu nopagn HebGnaronpusaTHN U3MEHEHUS B LieHUTE
Ha LLEeHHM KHWXKa, NasapHUTE NMXBEHN NPOLEHTN, BanyTHMU KypcoBe 1 Apyrn. To3u nasapeH
pUCK 3acsara HeTHaTa CTOMHOCT Ha akTuBUTE Ha PoHAa, KOATO CbLLO e Bapupa B pesynTtaT
Ha NPOMEHUTE Ha NasapHUTE LiEHN Ha aKUMUTE N OPYTUTE LLEHHU KHKA, B KOMTO POHALT €
MHBecTupan. Ham-pasnnyHm ca daktopuTe, KOUTO BIMSSAT Ha MNasapHata LeHa Ha
onpegeneHn akumm (Hanpumep, (UHAHCOBM OTYETW, pasKpuBalLM HamarieHve Ha
nevan6aTa Ha Apy)XeCTBOTO, n3gasno akummte; 3arydba Ha OCHOBEH KIMNEHT; cbaebeH nck Ha
ronsgma CTOMHOCT, MpeasiBeH Ccpelwy APYXEeCTBOTO; MpOMsHA Ha perynauumte B
onpegeneHa nHayctpusi). He Bcuukn nogo6bHu dhaktopu morat ga 6baart npeaBvaeHu.

EKCTpeMHVI nas3apHu gBunxeHwus

MasapHaTta ueHa Ha (PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBeCcTUpan PoHObT, MOXe Aa
Bapupa nopaam Bb3HWKHaNM NpoOMeHn B MKOHOMUYeCKaTa U nasapHaTa cpefa, napuyHaTa
nonuTUKa Ha LeHTpanHuTe 6aHku, AenoBaTa akTUBHOCT HA eMUTEHTUTE, CeKTopa, B KOUTO
onepuvpa eMUTEHTbLT M TbPCEHETO W MpefnaraHeTo Ha nasapa Ha UEeHHW KHwka. B
onpegeneHn MOMEHTU LEHUTe Ha OAnoBeTe Ha nasapa (oHgoBaTta Gopca) moraT fa
BapupaTt 3HaumTenHo. B cnyyan Ha ronemun ABmwxeHUa Ha ViHaekca, BKM. ronemMu AHEeBHU
OBWXeHUs, npeacTaBaHeTo Ha PoHOa MOXe A ce OTKMOHM OT UHBECTULMOHHUTE CU LIENW.
MpeoueHkaTa Ha ®oHAa We Bapupa B pe3ynTaTr Ha NpoMsiHa Ha CTOMHOCTTa Ha akTMBUTE
Ha ®oHpa n PedbepeHTHMSA nHOEKC.

HeBBb3MOXHOCT Ha YnpaBnaBawloTO APYXeCTBO Aa ce ajantvpa KbM nasapHuTe
NPoMeHMU
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®oHABT credBa nacuBHa cTpaTterusi, T.e. He e akTUBHO yrnpasnssaH. CbOTBETHO
YnpaBnsBaLloTo OpPYKECTBO HsMa [a MPOMEHS cbCTaBa Ha NopTdONMOTO, OCBEH 3a Aa
cnenea 6nmn3ko obuiarta AoxoAHOCT Ha PedepeHTHus uHaekc. PoHOBLT He ce onuTBa Aa
,one“ nasapa n He npegnpnema gedaH3nBHN NO3ULMK, KOraTo na3apbT Naga unm ce cmdarta
3a HagueHeH. CnegosartenHo cnag Ha PedepeHTHUA nHgekc Moxe ga goeene 4o cnag Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHAaa.

JNinxeseH puck

JInxseHusat pUCK € Bb3MOXXHOCTTa OT HaMmandBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pes3ynTtar Ha nNnoKa4YBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUUN, nokKka4YBaHETO Ha
JINXBEHUTE paBHULLa BIinAe HeGJ’IaFOI'IpI/lFlTHO Ha UeHUTE Ha akKuynnTte.

BanyTteH puck

PUCKbT OT HamansBaHe Ha CTOMHOCTTA Ha MHBECTUUMATA B JafeHa LeHHa KHura unu
AenosnT, AeHOMWHMPaHW BbB BaryTa, pasnnyHa oT fieB M eBpOo, Nopaau U3MEHeHMe Ha
Kypca Ha oOMsiHa Mexay Tasu BanyTa 1 nieBa unm espo.

LleHoBu puck

Puck, cBbp3aH C MHBECTULMM B akuuMuM WK Opyrn OAMAOBU LIEHHU KHWXKA — PUCKBT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B JafeHa LleHHa KHMra npy HebnaronpusitHu
NPOMEHUN Ha HMBATA Ha Na3apHUTE LEHMW.

JNlnkBnageH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3arybu unv npornycHaTy Nnomnsn OT HaNoXUTENHU Unn
NPUHYAMTENHN Npodaxbu Ha akTMBM Npu HebnaronpuaTHM nas3apHW ycnoeusi (kaTo
HanpMMep HUCKO TbPCEHe NPU HaNMYMeTo Ha CBpBbXMpeanaraHe).

3akynyBaHe U o6paTHM U3KynyBaHus

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) AkO MOpbYKATE 3a 3aKyrnyBaHe U 0OpaTHO
U3KynyBaHe Ha [OAfoBe ca MOSMyYeHU KbCHO UMW He OTroBapsaT Ha W3UCKBaHUATaA B
Mpocnekta n un. 20, an. 5 oT MNpaBunarta Ha PoHAa, We MMa 3aKbCHEHUE MeXOY BPeEMETO
Ha nodaBaHe Ha nopbykata W OencTBUTENHaTa faTa Ha 3akynyBaHe unuM obpaTHo
n3kynyBsaHe. TakuBa oTnaraHus uUnu 3akbCHEHUs MoraT fa gosedaT A0 HamansiBaHe Ha
Gpos aanose unu cymarta Ha obpaTHUTE U3KYNyBaHUS.

TbpryBaHe Ha perynupaH nasap

He cbliecTByBa curypHocT, Ye ®oHAObLT Lie Nonyyr ofobpeHne 3a TbproBus Ha perynupan
nasap w/unu 4Ye we 6bOe NnoaabpXaHa TbproBuATa Ha aAanoseTe Ha doHaa, unu ye
yCroBMsiTa 3a [oOMnyckaHe 0 TbProBusi HAMa Aa ce npomeHaT. OCBeH ToBa TbProsusiTa Ha
Asnoesete Ha choHaooBa Gopca Moxe aa 6bAae npeycTaHoBeHa Croped npasBunata Ha
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cboTBeTHaTa 6opca nopaau nasapHuTe YCroBUSt U MHBECTUTOPUTE MOXKE Aa He MoraT aa
npogasaT ASMOBETE CU, AOKATO TbproBusiTa He 6bae Bb3CTaHOBEHA.

HOpMaTVIBeH puUckKk

MpocnekTbT € Wu3roTBEH B CbLOTBETCTBME C [OEWCTBAWMTE 3aKOHM W perynauuu.
YnpasnaBaLloTo gpyKecTBO W/unn PoHOLT N HETOBUTE MHBECTULMOHHU LIENN U NONUTUKA
moraTt ga 6baaT 3acerHatu OT ObaeLin NPOMEHM B 3aKOHWUTE M perynaumuTe. HoBu mnu
MoanuLmMpaHn 3akoHu, Npasuna v perynaumm B bbrrapmsa unv EBponenckus cbio3 morat
4a He NO3BONAT UM YyBCTBUTESTHO Aa OorpaHMyaT Bb3MOXHOCTTa POHABT Aa UHBECTUPA B
onpeaeneHn NHCTPYMEHTU. Te CbLLO MOXe fa Bb3NpenaTcTBaT CKNIYBAHETO HA JOrOBOPU
C onpegeneHn TpeTu cTpaHu. ToBa MOXe Aa yBpegu crnocobHocTtTa Ha doHpa Aa
M3MNbMNHSABA CbOTBETHUTE WHBECTULMOHHW LEenn U NonuTukKU. M3nbnHeHMeTo Ha TakuBa
HOBW 1N mogmdurLmMpaHn 3akoHW, NpaBsuna 1 perynaumm Mmoxe ga goene 4o yBennveHme
Ha BCUYKU UNKN HAKOM pa3xoam Ha PoHOa 1 MoXe a HanoXu NnpecTpykTypupaHe Ha ®oHaa,
C Llen cnasBaHeTO Ha HOBUTE NpaBusia. TakoBa €BEHTYaNHO NPECTPYKTypUpaHe MOXe gda
BKIOYBA pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He € Bb3MOXHO, MOXE
Aa ce npuberHe kbM npekpaTaeaHe Ha PoHaa. AkTnente Ha PoHaa u PedbepeHTHUS nHOeKC
nognexar Ha NPpoMsiHa B 3aKOHU UK perynaumm n/mnu Takasa NpoMsiHa MOXe a ce oTpasu
Ha CTOMHOCTTa UM U/UNN NNKBUAOHOCTTA UM.

KpeauTteH puck

OueHkMTe Ha penTmHroBum areHuumn kato CtangapTt eHg [Mybvpc, Myyauc n duty ca
MeXAyHapooHO NpuaHaT GapoMeTbp 3a KpeauTHWS PUCK Ha LeHHW KHWka. Ho n Tean
PENTUHIN He ca NepdEeKTHWU: Te ca HanpaBeHU Ha 0as3a MMHann cLOUTUSA 1 He oTpasdaBar
BCUYKM Bb3MOXHM Obaewm obcTtostencrea. KpeauteH puck CbluecTByBa M npu
B3aMMOOTHOLLEHUSATA C HacpeLlHaTa cTpaHa no 6opcoBu 1 N3BBLHOOPCOBM COENKN, KoraTo
ce nposiesiBa B ABe pPa3HOBUAHOCTN — KOHTPAreHTeH N CETbIMEHT puck. [pn mbpeua nma
BEPOATHOCT OT HEM3NbIIHEHME Ha 3adb/PKeHusiTa OT HacpellHata cTpaHa no
n3BbHOOpPCOBN caenkn. To3nm puck e MuHMMmManpad npu pabotata Ha PoHga npensug
dakta, 4ye TOM WHBECTUpA NPEAUMHO BbB (PUHAHCOBM WMHCTPYMEHTW, TbPryemm Ha
perynupaxu nasapu. CEeTbIIMEHT PUCKBLT € BEPOATHOCTTA Ha AaTaTta Ha CETbIIMEHT POHABLT
Aa He Nony4n HacpeLHn napu4Hu cpeacTea Unn UHaAHCOBM MHCTPYMEHTU OT KOHTPareHT,
cnepa KaTo e U3NbIHWM 3a4biHKeHMATa C1 No AafeHaTa caenka KbM TO3U KOHTPareHT.

Puck ot KOHUEeHTpauunsa

PUCKbT OT KOHUEHTpauuMsi € Bb3MOXHOCTTa OT 3aryba nopagu HernpasunHa
AvBepcudurkauma Ha ekcno3uLMm KbM eMUTEHTU, TPYNU CBbP3aHN EMUTEHTU, EMUTEHTU OT
€0WH U Cbll, MKOHOMUYECKN OTpachn MUnu reorpadycka obnact, Unu Bb3HMKHaN OT eaHa U
Cbllia AEMHOCT, KOETO MOXE Aa NMPUYMHU 3HAYMTENHM 3arybun, KakTo U PUCKBbT, CBbP3aH C
rofieMu HEMpPeKM KpeauTHU eKCrno3nLmn.

OnepaunoHeH puck

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € ¢ Bb3MOXXHOCTTa fa ce peanuaumpaTt
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3arybu nopaguM rpewkn WnNuM HEeCbBBbPLUEHCTBA B CUCTeMaTa Ha oOpraHusauus,
HedoCTaTbYHO KBanuduUMpaH nepcoHan, HebnaronpuMaTHM BBbHLWHM CbOUTUA  OT
He(bMHaAHCOB XapakTep, B T.4. MpaBeH PUCK. YNpaBnsBallOTO APYXEeCTBO onpeaens
KpaTKOCPOYHa M AbITOCPOYHA CTpaTernst nNpu yrnpaBneHNeTo Ha onepaunoHHUTE pUCKOBe,
KOMTO Bb3HMKBAT NpW yNpaBneHMeTo Ha AenHOCTTa u noptderina Ha doHaa, onncaHu B Y.
19 ot NpaBunaTta 3a oueHKa 1 yrnpaeneHne Ha pucka Ha PoHaa.

Puck ot rpewKa npu cneasaHe Ha PedJepeHTva nHOeKC

CneaBaHeTo Ha PedhepeHTHNSI MHOEKC Ype3 UHBECTMPaHE BbB BCUYKM NO3MLIMN HA UHAEKCA
MOXe [a Ce OKaXke CKbMO W TPyAHO 3a M3nbiHeHue. [opTdonMo MeHNIXbPBLT MOXe Aa
N3rnonsBa ONTUMU3aLMOHHN TEXHUKM KaTo cenekuus Ha oTaenHu no3vumm ot MHaekca B
npornopuun, KoUTo ce pasnuyaBaT oOT Te3anm B MHaekca. YnoTpebGaTa Ha TakuBa
ONTMMM3ALUMOHHN TEXHMKM MOXE [a YBEenuuu rpelukata npu cregsaHe M aa gosene Ao
pasnuyHo npeactaBsHe Ha doHga cnpsmo MHaekca. Cbllo Taka CbLUEeCTBYBaLLM
orpaHu4eHusi no unu 6baeLLy NPOMEHUN B 3aKoHa M perynauunte Ha PoHAa No OTHOLWEHKe
Ha, HO HEe caMo, CbCTaBa, KOHLIEHTpaLMsTa U HAa4YMHA Ha OUEHKa Ha akTUBUTEe MoraT Oo
aosenaTt 0o HeBb3MOXHOCTTa Ha doHaa Aa pennukvMpa uHaekca HanbnHo. CbLlo Taka
6opcoBO TbpryBaHuTe hoHAOBE Ha Nasapu, xapakTepusnpallm ce ¢ HUCKa NMKBUOHOCT, ca
N3MOXEHWN Ha MO-rofsiM PUCK OT rpeLLka Npu crieABaHe Ha UHOEKC.

PedepeHTeH nHaekc

Mpn Hanuume Ha cbbuTue, koeTo 3acdara MHaekca, Ha PoHOa MoXe Aa ce Hanoxu aa
npeycTaHOBU 3aKynyBaHETO M 06paTHOTO M3KynyBaHe Ha asanose. MNpeoueHkata Ha ®oHaa
Ccblo MOXe Aa 6bae 3acerHaTta. lNpu npoabrkasawm npobnemn ¢ MHgekca PoHOLT e
npeanpvemMe CbOTBETHW OEWUCTBMS, KOMTO MoraT ga HamanaT HeTHaTa CTOMHOCT Ha
aktneute Ha PoHpa. TakmBa cbbuTUA moraT ga Obaar, HO He ca OrpaHuMYeHn camo Ao
cnegHuTe:

e VHOEKCHT ce cMsATa 3a HETOYEH U He OTpassiBa AeNCTBUTENHM NasapHU pasBUTKUS;
e HOEKCHT e CnpsiH OT opraHa, KoWTO ro OpraHu3npa;
e To3u opraH He MOXe [ja onpeaenu ctoHocTTa Ha NHaekca;

e To3u opraH npasu NpomMeHn BbB hopMynaTa Ha usdncneHne Ha NHgekca, KouTo He
nossongeaT Ha ®oHaa Aa ro crieBa Npu pasymMHU pasxoau;

e KoMnoHeHT Ha MHaekca e HenvKBUAEH, 3aLl0To Beye He ce TbpryBa Ha perynupas
nasap;

e KoMmmoHeHTH Ha NHaekca ca u3noxeHu Ha No-BUCOKWU TPaH3aKLMOHHN pa3xoam unm
MO-BUCOKW TaKCcK 3a CETBIIMEHT, UMW CNeLUMOUYHN aHbYHU OrpaHUYeHUs!, KOUTO He
ca oTpaseHu B NpeacTaBsaHeTo Ha MHaekca.

CucremMHun puckoBe

CucrtemHute punckoBe 3aBUCAT OT O6LLI,VITe KonebaHus B MKOHOMUKaTa U nas3apute Karto
uano. ®PoHOBbT HE MOXe Ada Bnusie BbpXy CUCTEMHUTE pUCKOBE, HO TWU OTYUTaA U Ce
c1:06pa3;|Ba ¢ Tax. Puckose, noponeHun oT noJInTn4eckaTta h MIKOHOMU4YeCkaTa KOHKOHKTYpa,
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ca Bb3MOXHaTa HeECTabUNHOCT UnNn BOEHHU OENCTBUS B pernoHa. begcreuara n asapumte
ca dphakTopm, yCroXHsABaLLM BCsika cucTema 3a ynpasreHue Ha puckoBeTe. NocneacteusaTa
ca TpygHoO npeasuavMn, HO OOCTbMbT A0 MHGOpMaUMs M nNpunaraHeTo Ha cuctema 3a
NPoOrHo3npaHe 1 4eNCTBUS B eKCTPEMHM CUTYaLUnn ca Bb3MOXHW HAYMHU 3@ MUHUMU3UPaHe
Ha oTpuuaTenHua edoexT.

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

PassuBawute ce nasapun MOXe fAa noarnexart Ha Mno-BUCOKM OT HOPpMalriHOTO PUCKOBE,
CBbp3aHN C NONMUTUYEeCKN MNnpoMeHn, AbpXxaBHa perynauuna, counarnHa HeCTabunHocT un
OnnJioMaTnyeCckn pasBuUTuA (BKJ'I. KOHd)ﬂMKTM), KOUTO MOrat HeratMuBHO Aa MNOBJINAAT Ha
MKOHOMUKaATa Ha T€3n CTpaHN N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTULMNTE B TSX.

Opyrv puckoBe

NuBectuumnnTe BbB GOHOA Ca U3MNOXEHN Ha PUCK OT 3aTBapsiHe Ha GopcaTa, NoNUTUYECKU
PVCK, BONATUMHOCT, NUNCca Ha NUKBMAHOCT Ha GopcaTa.

B 3akniwuveHue, MHBeCTUTOpUTe credBa Aa MMaT npeaBua, Ye CTOMHOCTTA Ha
asnoBete Ha ®oHOa M aoxoabT OT TAX MoraT Aa ce NMOHMXaT, nevyan6ara He e
rapaHTMpaHa v UHBeCTUTOpPUTE NOeMaT pUCKa Aa He Bb3CTAaHOBAT UHBECTULIUSATA CU
B M'bJIeH pa3mep.

I1.4. TpaBuna 3a oueHKa Ha aKTUBUTE

AktyanHuTe lNpaBuna 3a oueHka Ha nopTdpenna u 3a onpegensHe Ha HeTHaTa CTOMHOCT U
Ha MHOUKaTUBHATa HETHA CTOMHOCT Ha akTmeBuTe Ha “Expat Macedonia MBI10 UCITS ETF”
ca NpunoXumm Kbm Hactoswmsa MNpocnekT n npeacTaenaBaTt HepasgesniHa 4YacT OT Hero.

I.5. UHBecTMUMOHHA [EMHOCT 3a NocneaHUTe TPU roguHU, NpeaxoXxaaliu rogMHarta
Ha M3gaBaHe UNU aKkTyanuanMpaHe Ha NPOCMEeKTa, a ako He ca MUHaNM TPU roAUHMU — 3a
CBHOTBETHUA nepuona

®oHaLT e yupeneH npes3 2017 r. u HAMa TakaBa UCTOPUA.

11.6. XapakTepucTuKa Ha TUNMUYHUS UHBECTUTOP, KbM KOroTO € Haco4YyeHa AeNHOCTTa
Ha “Expat Macedonia MBI10 UCITS ETF”

OanoseTte Ha “Expat Macedonia MBI10 UCITS ETF” ca 4OCTbMHM 32 BCUYKN MHBECTUTOPW.
MHBecTutopute BbB ®DOHOA TbPCAT €eKCcno3uuus KbM nasapa/nasapute, B KOUTO
PedepeHTHMAT wmHaekc wuHBecTMpa. Kbm partara Ha Hactoswms [lpocnekt ToBa e
MakeOOHCKMAT nasap. Cymata Ha uHBecTMuMsaTa BbB ®doHAa 3aBUCKM OT NUYHUTE
obcToATEeNcTBa Ha BCEKW OTAEerneH WMHBecTUTop. 3a Aa ce onpegenu Tasum CTOWHOCT,
nHBecTuTOpUTE TpsibBa Aa B3eMaT npensug ronemMmHaTa Ha fIM4HOTO cu BoraTcTBO U/Mnn
UMOTW, Mapu4HUTE CU CpPeAcTBa B MOMEHTa M 3a crneaBawuTe HSKOMKO roAMHU, W
roTOBHOCTTa CWM Ja noemaTt puck unu no-npegnasnue nogxod. Cbllo Taka cbBeTBame
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WHBECTUTOPUTE Aa AmBepcuduuMpaTt MHBECTULUUTE CU B AOCTaTb4yHa CTEMNEH, 3a Aa He
ObOaT N3NOXeHW eguMHCTBEHO Ha puckoBeTe Ha To3n doHg. B T103n cmuchn obpbliame
BHMMaHMe Ha BCUYKM MHBECTUTOPM Aa NPELIEHAT CBOsATa cneundmryHa cuTyauus ¢ noMmowTa
Ha CBOSI NUHBECTULIMOHEH KOHCYSTaHT.

. IKOHOMUYECKA UHO®OPMALINA

.1, OaHb4yeH pexum

B HacTtosiluma pasgen ce pasrnexna obwuaTt gaHbyeH pexum Ha doHaa M Ha
WHBECTUTOPUTE OTHOCHO AOXOAUTE MM OT caenku ¢ gsnoBeTe Ha doHaa cbobGpasHo
OEeNCTBalloTO KbM gaTaTa Ha u3roTBsiHe Ha [lpocnekTa gaHbYHO 3akoHogaTtenctso. B
WHTEPEC Ha NpuTexaTenuTe Ha OAMOBE M HA BCUYKM MHBECTUTOPM € Ja Ce KOHCYnTMpaT no
Te3n N apyru AaHbyHM BBNPOCK C OaHBYHU eKCnepTu, BKIYUTENHO OTHOCHO OaHbYHUSA
edeKT B 3aBMCMMOCT OT KOHKpeTHaTa cutyaumsi.

KopnopatueHo gaHb4yHO obnaraHe Ha PoHaa

MNMevan6ata Ha PoHaa He ce obnara ¢ KopnopaTUBEH OAHBK.

O6naraHe goxoauTe Ha NpUTexaTtenuTe Ha asnose oT PoHaa

HeTtHunat goxopn, peanusmpaH ot ®oHaa, yBenuyaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa 1 CbOTBETHO CTOMHOCTTA Ha HeroBuTe Asdnose. Toih kaTo POHOBLT HE pasnpenens
Aoxo4 Mexay wHBecTuTopuTe, nocrnegHute Guxa Mornmuv ga peanuaupart KanuTtanosa
neyanba, kato npodagaTt npuTexaBaHUTe OT TAX AanoBe obpatHo Ha PoHaga (nNpwu
onpeaeneHun ycrnoeus) unu Ha pongoearta 6opca. PasamepbT Ha kanuTanoBaTa nevyanba ce
onpegens kKato MOMOXWTENHa pasnuka Mexay npodaxHaTa LeHa M ueHata Ha
npuaobveaHe Ha pganosete. Korato asnoseTe ca NpuaobMTU Ha pasnuuyHM LeHU W
BMOCMNEeACTBME Ce NpogaBaT vyacT OT TAX, KaTo He MoXe Aa 6bae Aoka3aHo Kou OT TAX ce
npogasaT, uUeHaTa Ha npugobvBaHe Ha [AsnoBeTe e CpedHo npeTerneHara LeHa,
onpegeneHa Bb3 OCHOBa Ha LieHaTa Ha npuaobusaHe Ha AbpXaHUTe ASNOBE KbM MOMEHTa
Ha npogaxbaTa.

Obwu nonoxxeHus

Hoxoaute ot caenkum ¢ ganose Ha PoHaa (peanusmpaHaTta kanuTanoBa nevanba) kakTo B
crnydyaumTe Ha obGpaTHO mM3kynyBaHe Ha panosete oT doHaa, Taka M npu npogaxba Ha
asnosete Ha b®b — Codunsa He ce obnarar, Korato nonyvaresn Ha Joxoda ca MECTHU
dusnyeckn nuua nnm pmsndeckm nuua, yCTaHOBEHM 3a JaHbYHM LENU B Abp)KaBa — YrieHKa
Ha EBponenckus cblo3 mnu B Apyra ObpkaBa, NpuHagnexawia kbm EBponenckoTo
MKOHOMMYECKO NPOCTPaHCTBO.

CbOoTBETHO, C Te3n [OX0AM Ce HamansBa CYETOBOAHMAT (PMHAHCOB pe3yntar npu
onpegensiHe Ha AaHbYHWS (DMHAHCOB pe3ynTaTt Ha pUANYECKUTE Nuua, KOMTO nognexar
Ha obnaraHe no pega Ha 3akoHa 3a KOPNOPaTUBHOTO NogoxogHo obnaraHe (,3KIMO%).
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Cnepga fa ce uma npeasug, ve npuv 3aryba ot caenku ¢ ganose, nuuaTa, KouTo nognexat
Ha obnaraHe no pepa Ha 3KMO, we cnegsa ga yBenuyaT CYETOBOOHUSA CUM (DUHAHCOB
pes3yntat ¢ oTpuuatenHarta pasnuvka mexay npogaxHata u npugobuBHaTta ueHa Ha
asnosete. Korato asnoeeTe ca npuaobutin Ha pasnuyHu LLEHN U BNOCNEACTBUE ce Npodaea
YyacT OT TsiX, KaTo He MoXe Aa O6bae Aoka3aHO Kou OT TAX ce npogasaT, LeHaTa Ha
npuaobvBaHe Ha OSNOBETE € CpedHO MpeTerneHarta LeHa, onpefeneHa Bb3 OCHOBA Ha
ueHaTa Ha npuaobuBaHe Ha Obp)XaHUTE AANOBE KbM MOMEHTa Ha npogaxbarta. Teau
AOXOAN He ce obnaraT 1 ¢ AaHbK NpY U3TOYHUKA.

UsKknoYeHue 3a HAKoU Kamez2opuu fiuya

Hoxoaute ot caenku ¢ ganose Ha PoHaa (peanuampaHaTta kanutanosa neyantba), KakTo u
13060 C PUHAHCOBW aKTUBW, NOMyYEHN OT (PM3NYECKMN nrua OT TPETU ObPXKaBu, U3BBHH
ropenoco4yeHuTe, ce obnaraT ¢ OKOH4YaTereH gaHbK B pa3mep Ha 10% Bbpxy obnaraemus
AOXO0A.

O6naraemusT goxod € cymarta OT peanuavpaHuTe npes rognHarta nedantu, onpegeneHm
3a BCSKa KOHKpeTHa cperika, HamarneHa CbC cymarta OT peanuaupaHuTe npes roguHarta
3arybu, onpegeneHn 3a BcsKa KOHKpeTHa caenka. PeanuaupaHaTta nedan6a/saryba 3a
BCSIKA cOenka ce onpegensi, kato npodaHaTa LeHa ce HamansiBa C LeHaTa Ha
npuaobmeaHe Ha pganoseTe. Korato asnoBeTe ca NpuaobUTU Ha pasnuuHyM LeHU Wt
BMOCIEACTBME Ce NpodaBa 4YacT OT TAX, KaTo He Moxe Aa Obae AoKa3aHO Ko OT THX ce
npogaeaT, UeHaTa Ha npuaobuBaHe Ha [OANoBeTe € CpPedHo npeTerneHaTta LUeHa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha AbpXXaHUTe ASNoBe KbM MOMEHTa
Ha npogaxbara.

YnpaBnsiBalloTO APYXECTBO € ANTbXHO Aa NPefoCcTaBa Ha M3NbIHUTENHUA AUPEKTOP Ha
HaunoHanHaTa areHums 3a npuxogute nHgopmaumata no un. 143, 6. H, an. 1, 1. 1-4 ot
[aHbyHo-ocuryputenHmna npouecyaneH kogekc (LOIMMK), BknwountenHo 3a pasmepa Ha
nannaTeHuTe ooxoam oT cnectsaABaHms — Ao 30 anpun Ha roguHarta, crefsalla roguHaTa
Ha u3nnailaHeTo Ha goxoaa. VMIHbopmaumsaTa obxealla BCUYKM OOXOAN OT CNECTABaHMS,
n3nnateHn npes3 cboTBETHATa KaneHgapHa roguHa.

lll.2. Takcn (KOMUCUOHM) NPU NOKYNKa u npoaaxba Ha ganoBe Ha “Expat Macedonia
MBI10 UCITS ETF” — HauncnaBaTt ce camo BbpXYy CAEJIKM Ha NbpPBUYEH nasap

TakcuTe npy MoKynka M npogaxba ca npedHasHayYeHW [Oa MNOKPUAT pasxogute npu
npoaax6a/usgaBaHe U 06paTHO M3KyrnyBaHe Ha AOSroBe, U Ce BKYBaT B eMUCMOHHATa
CTOMHOCT U LieHaTa Ha 06paTHO M3KyryBaHe, KOSITO ce 3annallia oT MHBECTUTOpPA.

®oHabT Npunara cregHata CTPYKTypa Ha Takcu npu 3anvceaHe 1 06paTHO U3kyrnyBaHe Ha
ASNoBe Ha MbPBMYEH Masap 3a CreaHuTe rpynu MHBECTUTOPMU:

Pa3mep Ha TakcaTa npu

nopb4kKaTa 3a o6paTHO

M3KynyBaHe Ha gsanose
Ha BT®

Pa3mep Ha Takca npm
Tun nuBecTUTOp nopb4kKaTa 3a NoKyrnka
Ha ganose Ha BT®

WHcTuTyumoHaneH nisectutop | 2.00% 2.00%
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Opyr nHeBectuTop Mo Takcu, ycrnosus u Mo Takcn, ycnosus u
(BKNtOYMTENHO OrpaHNYeHunst, NOCOYEHN B | OFpaHUYeHusl, MOCOYEHN B
MapKkeTMENKbP), KOUTO e porosopa c porosopa ¢

CKMoYMn JOroBOp 3a TOBa C YnpaensBaLioTo YnpaBnssalloTo
YnpaBnaBaLwloTo ApYKeCTBO OPYyXecTBO OpyXecTBo

HesaBucnmo oT MHBECTUpaHaTa cyma, MHBecTuTopuTe BbB PoHaa cnedpa ga 3annatar
Takca oT 2.00% npuv Nokynka Ha Aanose, AbmknmMa KbM YNpaBnsaBaLoTo APYKECTBO, KOATO
Ce HauucnsiBa BbpXy HETHaTa CTOMHOCT Ha akTuBnTe Ha PoHAa Ha 1 4sn 1 ce BKITYBA KbM
€MNCUOHHaTa CTOMHOCT Ha OANOBETE, OCBEH ako HE € LOrOBOPEHO PasfnyHO B 4OrOBOp C
YnpasnapaLloTo gpyxectso. EMncuoHHa ctorHoct Ha dPoHaa ce gedmHmpa kato HCA Ha
1 oan nnioc TakcaTta, AbMmKuMa KbM YNpaBnaBaLloTo ApYKeCTBO.

3a ,MHCTUTYUMOHANeH MHBECTUTOP® Ce CuMTaT BCUMYKM 3acTpaxoBaTefNiHM ApPYKeCTBa,
6aHKM, MHBECTULMOHHM MNOCPedHUUN, ynpaBnsBaly OpYXecTBa, NMEeHCUOHHW (oHaoBe,
KakTO M BCWUYKN KOSNEKTUBHU WHBECTULMOHHW CXEMU U WHBECTULUMOHHW [OpYXKecTBa,
nonyyunu nuuens B EC unn gvpxasa ot OVCP. NuBectutopute BB PoHOa cnensa fa
3annatar Takca oT 2.00% npu ob6GpaTHO Wu3KyrnyBaHe Ha [AnoBe, Ob/HKMMa KbM
YnpaBnsBaLwoTo APY>KECTBO, KOATO Ce HaYMcnsBa BbpPXy HETHaTa CTOMHOCT Ha akTUBUTE
Ha ®oHaa Ha 1 gsan 1 ce npucnaga oT ueHaTta 3a obpaTHO M3KyrnyBaHe, OCBEH ako He e
AOrOBOPEHO Pa3fMYHO B OOrOBOP C YNpaensBalloTo ApyxecTBo. LleHata Ha obpaTHo
n3kynyesaHe Ha PoHga ce gedmHupa kato HCA Ha 1 gan MuHyC TakcaTa, ObImKMMa KbM
YnpaBnsiBaLloTO APYXKECTBO.

NHBecTuTOpUTE 3annaiuaTt no ceb6ecToOMHOCT BCUYKU Pa3xoan 3a CETbIIMEHT U TpaHcdep
Ha gsnose Ha PoHAa 3a BCUYKM onepaumu Ha MbpPBUYEH Nnasap, BKMYUTENHO TakCh KbM
aenosutapu, 6aHKOBM pas3xoau, KOMUCUOHW, AaHbLM U Op.

Cnepnga fa ce uma npeasua, Ye ycrioBusitTa npu eMuTupaHe 1 obpaTtHo U3kyrnyBaHe C Apyru
NHBECTUTOPW (BKMOUMTENHO MapKkeTMekbpn) ca ypeaeHn B OTAENHM JOrOBOPMU.

l.3. (U3m. ¢ Pew. Ha C Ne 213/27.10.2017 r., uam. ¢ Pewwr. Ha Ne 223/06.12.2017 r.)
Pa3xoan unu Takcu 3a cmeTka Ha PoHpga

Pasxoagu 3a cmeTka Ha PoHaa (KOCBEHM pa3xoau 3a MHBECTMTOopPA)

Te3n pasxoau ce npucnagat oT aktueBute Ha “Expat Macedonia MBI10 UCITS ETF” Taka
KOCBEHO Ce NoeMart OT BCUYKM npuTexaTenu Ha asanose. [TbnHo onncaHue Ha Te3n pasxoam
MHBECTUTOPUTE e HamepAaT B Y. 33, un. 34, un. 35 nun. 36 ot lNpaBmnarta Ha PoHaa.

B Ttabnuuarta no-gony ca nocodYeHu NpOrHo3vpaHuTe roguvLiHM OnepaTUBHM pasxoau Ha
“‘Expat Macedonia MBI10 UCITS ETF” kaTo npoueHT OT rogvwlHaTta cpegHa HeTHa
CTOMHOCT Ha HEroBUTE aKTUBMU:

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

Bua pasxog % ot roguwHata cpegHa HCA Ha ¢doHga
dukempaHo Bb3HarpaxaeHue 3a | 1.00 %

YnpaBnsiBaLloTO OPYXECTBO

[pyrn onepaTuBHu pasxoam 0.38 % (a)
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O6bwo NPOrHo3npaHu onepaTtusHu | 1.38%
pasxoau

(a) B ,dpyrn onepaTuMBHU pasxogu* ca BKMIHOYEHU OCHOBHWM MPOrHO3vpyeMmn ornepaTuBHU
pasxoau KaTo: Bb3HarpaxaeHuve Ha [enosutapsd; Bb3HarpakaeHneTo Ha oguTopuTe 3a
3aBepka Ha roauwHua douHaHCOB OT4eT Ha BbopcoBo ThpryBaHus ¢oHA, pasxoauTe 3a
peknamMa n MapkeTuHr Ha ®oHAa, 3a KOHTaKTU C UHBECTUTOPUTE, TAKCU 3a NULIEH3NPaHe U
TeKylnUTEe TakCM 3a Haasop, YNeHCTBO M Apyrn nogobHn Ha KomucusTa, Gopcute un
LleHTpanHusa genosuTap v Apyrn ObpXXaBHU OpraHu U MHCTUTYLMK, CBbP3aHu C AeNHOCTTa
Ha ®oHAaa; Apyru pa3xogu, nocoveHu B [pasBunarta Ha PoHAa 3a HeroBa cMeTKa.

BbsHarpaxaeHneTo Ha YNnpaBnsiBalloTo APYXECTBO Ce onpefensi no CnefHWst HauuH:
duUKCpaHo Bb3HarpaxgeHve B pasmep Ha roguiHa Takca 3a ynpasnerHve 1.00% (eguH
npoueHT) ot HCA, kaTto ce HauucnsiBa Bceku paboTeH aeH. [lo cBosi npeueHka B
onpeaeneHn AHW 3a Lenute Ha uadncnasaHe Ha HCA YnpasnasalloTo ApYXeCTBO MOXe
Aa He Ha4yMCnn HUKaKBO UKW Aa HAYUCIM NO-Marnko OT AOMYCTUMOTO Bb3HarpaxaeHue.

ll.4. (U3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) OaHHM 3a pa3xoauTte Ha “Expat
Macedonia MBI10 UCITS ETF” 3a nocnegHute 3 r., npeaxoXxgawu roguHata Ha
u3pgaBaHe Unu aktyanusupade Ha lNMpocnekTa

®oHaBLT e yupeaeH npes3 2017 r. u HAMa UCTOpPUS 3a NocrnegHUTe TPU rOUHMU .

.41. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OanHHm 3a [lNonutukata 3a
onpeaensiHe W Mu3nnawaHe Ha Bb3HarpaxpeHusata B ,Ekcnar Acer
MenngxmbHT EAL

Monutukata 3a onpegensHe W u3nnawlaHe Ha Bb3HarpaxaeHusatTa B ,Ekcnat Acet
MennpxmbHT EALL He pedbepupa No HMKaKbB Ha4YMH KbM YrpaBrisiBaHUTE OT APY>KECTBOTO
KONEKTUBHM MHBECTULMOHHM CXeMU 1 BGOpCOBO TbpryBaHn oHaoBe. POHABLT HE AbIKK
HUKAKBW TaKCK MU HsIMa OOMBbIHUTENHU Pa3xO4an KbM OPYXECTBOTO, HEFOBMS NepcoHan nunm
PbKOBOAEH CbCTaB, npoustmyawm ot Tasm [lonutuka. CwvrnacHo [lonuTukaTa 3a
onpegensHe M m3nnawaHe Ha Bb3HarpaxaeHuatra B ,Ekcnat AceTr MeHnopxmbHT® EAL
Bb3HarpaxgeHuaTa B [OPYXECTBOTO MoraT ga O6baaT NoCTOSAHHM M MPOMEHIIMBW.
[MOCTOAHHNTE M NPOMEHNMBUTE Bb3HArpaXK4eHnss Ha pasfiMyHNUTE KaTeropumn CrAy>XuTenm ce
onpenendr, KakTo cnensa: 3a udneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE — C pelleHne Ha
eQHONMYHMA COOCTBEHWK Ha kKanuTana; 3a BCUMYKM OCTaHanu Chnyxutenn -— oT
N3nbnHuTenHus ampektop. MNonutukata 3a Bb3HarpaxgeHusaTa e nybnvkyBaHa Ha canTta
Ha ,Ekcnat AceT MeHngxmbHT EALl www.expat.bg, kaTo konue oT Hed ce NpeaocTaBa Ha
XapTUeH HocuTen 6e3nnarTHo Npu NOUCKBaHe.

IV.TbPITOBCKA UH®OPMALINA

IVA. (U3m. c Pews. Ha C[1 Ne 213/27.10.2017 r., uam. c Pews. Ha C1 Ne 223/06.12.2017
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F.) YcnoBua n pea 3a nspgaBaHe un npo,qa)KGa Ha OsAnoBe Ha NbpPBUYEH nasap

[anoseTe Ha ®oHAa moraT ga ObaaTt KynyBaHW U NpoAaBaHM Ha MbPBUYEH UMM BTOPUYEH
nasap CbrnacHO 3aKOHOBUTE N HOPMAaTUBHK pa3nopeadbu, kakto u un. 20 ot NpaBunaTa Ha
doHAaa.

®doHABLT HAMA NpaBoO Aa eMuUTUpa OANOoBEe, YMSITO €MUCMOHHA CTOMHOCT He € U3UANO
3annareHa.

MbpBUYEH nasap

MbpBUYHMST Nasap e nasapbT, HAa KOWTO AsnoBe Ha PoHaa ce vM3gaBaT WM U3KynyBaT
o6paTHO AMpPEKTHO oT camuss GoHA. CrnedHuTe rpyny MHBECTUTOPU MoraT Aa ydacTBaT Ha
NMbPBUYHMSA Nasap Npwv cregHUTe yCroBusi, onpeaeneHy B To3un MpocnekT, ako CblunuTe He
ca B paspes CbC 3aKOH UM HopMaTMBHa pa3nopenba:

Tabnuua ,,YcnoBua“

MuH. pa3mep Ha
MwuH. pasmep Ha
nopb4KaTa 3a o6paTHO
Tun nuBecTUTOp nopb4kKaTa 3a NoKyrnka
M3KynyBaHe Ha gsanose
Ha panoBe Ha PoHAaa
Ha PoHpa
NHcTtutyumonaneH nasectutop | 100 000 gana 100 000 psina
Opyr nuesectntop Mo Takcu, ycnosusa u Mo Takcu, ycnosus u
(BKIHOYUTESTHO orpaHuyeHus, NoCOYEHN B | OrpaHUyeHus, NocoYeHn B
MapKeTMeNKbpP), KOUTO e gorosopa c gorosopa c
CKNHoYmMn JoroBop 3a ToBa ¢ YnpaBnsaBalloTo YnpaenasawoTo
YnpaBnaBaLwloTo ApYKeCTBO OpYyXecTBO OpyXecTBo

Bcska nopbuyka TpsibBa Aa OTroBapsi Ha U3UCKBAHETO 3a MMHMManHUSA pasMmep 1 ga obae
Ha cTbnku oT 100 000 gana (cyma Ha ganoseTe Aa e kpaTHa Ha 100 000) 3a nopbykM 3a
nokynka unum obpaTHO M3KynyBaHe Hag Te3an C MUHUMarnHusi pasmep, OCBEH aKO He e
AOroBOPEHO APYro B AOrOBOP € YNpaBnsBawoTo APY>KECTBO.

Bcuykn nopbyYkM M HABPEMEHHOTO UM nogaBaHe kbM doHOa ca OTFOBOPHOCT Ha
WHCTUTYLIMOHANHWUTE UHBECTUTOPU, MAPKETMENKBLPUTE U BCEKN APYr MHBECTUTOP, KOWTO €
CKIOYMI JOroBOP 3@ yYacTve Ha MbpPBUYEH Na3ap ¢ YNpaBnsiBalloTo ApYKecTBO. BegHbx
npuetn ot ®oHAa, NOPbYKUTE CTaBaT HEOTMEHSIEMU.

i) JlnuaTta, KOMTO UMAT Bb3MOXHOCT A CKMYBaT AOrOBOP 32 y4acTUe Ha MbpPBUYEH
nasap, ca MHBECTUTOPU, KOUTO ca KnacuduumpaHu kato ,NPoeCUoHanHeH KIMeHT"
no cmmucbna Ha § 1, T. 9 ot 3akoHa 3a nasapuTte Ha PUHAHCOBU UHCTPYMEHTY;

II) YcnoBuata 3a MUHUMareH pa3mMmep Ha MHBECTULINATA, CTbNKaTa Npun NnopbYkn Hag
MUHUMalnHnA pasMmep U Takcute Le Obpar goroeapsdaHn C BCEKM WMHBECTUTOP,
C'b06pa3HO dHraXnMeHTa 3a pa3smMep Ha MHBECTUUUATa, CPOKOBE, YeCToTa U Apyrn
ycnoBuA OT CTpaHa Ha MHBECTUTOpPa.
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BegHbx npuveTtn ot doHaa, NopbykMTe cTaBaT HeoTMeHsieMu. N3gaBaHeTo (npoaaxbara)
Ha gsnose Ha PoHOa MOXe [a Ce OCbLIEeCTBsIBA, CaMO ako eMUCUOHHATa CTOMHOCT Ha
ASNOoBeTe € HaNbHO M3nnaTeHa.

OcBeH B cny4auTe Ha BPEMEHHO CrvMpaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsBalloTo
OPYXECTBO €XeAHEBHO M3YMCIIsiBA EMUCMOHHA LieHa, MO KOSATO MHBECTUTOPUTE MoraT ga
3akynaTt ganose Ha Ponpa. LleHaTa ce onpegenss Ha 6Gasata Ha HCA Ha eguH gsn,
n3ymcneHa cbrinacHo metoga, onucaH no-gony B lNpocnekTa.

Hanose Ha ®oHaa morat ga 6baat 3akyneHu ot uHeectutopute B oduca Ha Y[ ,Ekcnat
AceT MennpmxkmbHT EAL Ha agpec rp. Codoums, yn. ,feoprn C. Pakosckn® Ne 96 A, ot 9:00
0o 17:00 yaca, Ten.: +359 2 980 1881, cakc: +359 2 980 7472, nuue 3a koHTakTh: 2KacmuHa
ViBaHOBA.

(HoB c Peww. Ha C[] Ne 213/27.10.2017 r.) 3akynyBaHeTo Ha ganose o1 doHaa

o [opaBaHe Ha nopbYKa 3a NOKynKa Ha asanose. IHBecTUTOpUTE NogasaT nopbyka
3a MOKyMnKa Ha AsnoBe, CbAabpXalla pekBu3nTuTe cbrnacHo Hapepba Ned4 ot
20.10.2011 r. 3a n3nckBaHMATa KbM OEMHOCTTA HA KONEKTUBHUTE UHBECTULIMOHHMU
CXemwu, ynpasnsiBaliuTe APYXecTBa, HauMOHanHUTe WHBECTULMOHHW (POHAOBE M
nvuarta, ynpaBnsaBallM anTepHaTUBHUM MHBECTUUMOHHM doHaoBe (obpasel Ha
nopbYykaTa MOXe fa ce nonyyu B oduca Ha YNpaBnsaBawoTo APYXKECTBO), JIUYHO,
ypes MbHOMOLLHUK/NpeacTaBNsABaLL nnm ypes
nuueH3npaH/nuueH3MpaHa/nuueHspaHo ¢ nuueHs B EC  mHBecTMumoOHeH
nocpenHuk/6aHka/ynpaenseaLLo SpYKeCTBO, KoraTo TO3M MHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WHBECTUMLMOHEH MOCpeadHuK, BaHka iy ynpasnsBawo APYXeCTBO.
MopbykK 3a NOKyrnKa Ha AANoBe ce npuemat Bcekn paboTeH aeH mexay 9:00 n 17:00
yaca B ohuca Ha YnpaBnsBalloTo APYKECTBO, N0 eNEeKTPOHEH MbT C efeKTPOHEH
nognuc Ha nmenn: asset.management@expat.bg, unv npm TexHM4ecka Bb3MOXHOCT
ype3 MexXayHapoOHW YCTaHOBEHM €NeKTPOHHM nnatdopmu 3a obcnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B nopbuykata MHBECTUTOPBT NoOCOYBa
aanu ganosete We 6bAaT M3gageHn cpeLly 3annaiwiaHe unu cpeLly KowHuua ot
¢mHaHcoBM akTuBu. B crnydanm 4e nogaeaT nopbyka udpe3 MbIAHOMOLLHUK,
nocnegHnsaT e HeobxoaMmo da npeactaBv U U3PUYHO OpUrMHan OT HOTapuanHo
3aBepeHo NbHOMOLLHO, AaBallo MpaBO 3a WU3BbPLUBAHE Ha YNpaBUTENHU U
pasnopeguTenHn OeNCTBMSA C LEHHW KHWXKa W Aeknapauus, Yye He M3BbpLuBa no
3aHATME COENKN C LEeHHU KHMKA. Te3n 3NCKBaHNA He ce npunaraT, Korato 3asiBkaTa
ce nogasa Ype3 MHBECTULMOHEH NOCPeAHMK, BaHKa unu ynpaBnsasaLlo ApYyXeCTBO.

e 3annawaHe Ha 3anucaHuTe aanose. [lapuyHuTe cpefcTBa 3a 3akynyBaHe Ha
AAnoBe W/unu KowHuuata oT akTuem GmBaT MOMyyYeHn NO cneumarnHa cMmeTtka npu
[JenosuTaps, BogeHa Ha umeto Ha PoHOa nMpu JocCTaBka Ha AsroBeTe cpeLly
sannawaHe (DVP) Ha knneHTa. CeTbnMeHTHT cpelly 3annawane (DVP) Ha caenkn
Ha NbpBUYEH Masap, cpeLly NapuyHW cpeacTBa W/MNM KOWHMUA OT akTuMBW, Ce
nssbpwea B LleHTpaneH Oenosutap AL cbrrnacHo lNMpaBunHWK 3a gerHocTTa Ha
LleHTpaneH genosutap AL.

e U3nbnHeHue Ha nopbykaTa. AKO UHBECTUTOPBT (BKMIOYUTENHO MAapKETMENKLPBLT)
€ nogarn nopbyka 3a nokynka unm obpartHo nskynysaHe go 15:00 4., To nopbykarta
we 6bae uanbnHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKO nopbykaTta e
nopageHa cneg 15:00 4., 7o Ta wWe 6bae nanbnHeHa no HCA 3a geHs, cnensaly
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OEeHs1 Ha nogaBaHe Ha nopbukata. CbrnacHo un. 66, an. 1 ot Hapenba Ne 44
NOpbYKMTE Ce M3MbIHABAT B CPOK A0 7 KaneHaapHW OHW OT AataTta Ha nogaBaHe Ha
nopbuykata. AKO nopbykaTa He € NoAnncaHa UM He e NPaBUIHO MOMbIHEHA, TO
ToraBa nopbykaTa ce cuMTa 3a HeBanugHa u TpsibeBa aa 6bae nogageHa oTHOBO. B
nopbykaTa KIMeHTbT U3PUYHO MOCOYBA Aanu Xenae goCTaBkaTa Ha AsinoBeTe aa
ce u3pbpwm cpewy 3annawaHe (DVP) w/wnu cpewy kowHUUA OT aKkTUBKM B
CbOTBETHaTa Aeno3ntapHa WHCTUTYyuusa. [ataTa Ha JOCTaBka € ABa OHWU cnepf
nopgasaHe Ha nopbykara (T+2).

N3nbnHeHue Ha rnopbYykama cpewy 3aniawaHe 6 napu. Ha cnepgsawms
paboTeH aeH cnepn aeHs, no 4nato HCA 3a gan tpsabea aa 6bae usnbrHeHa
nopbykaTa, OsnoBeTe OMBaT M34adeHU M HAacO4YeHM 3a MPEXBbPSAHE KbM
KNWeHTa C NOCOYEHUs B nopbykaTa Banbop. [lopbykata ce m3nbHABa 3a
pa3smepa Ha 3asiBeHus 6pon OsinoBe, YMHOXEHM MO onpeaeneHata eMMCUoHHa
CTOMHOCT Ha eguH Osn, Kato eMUMCUMOHHaTa CTOMHOCT Ha eauH asn ce
3aKkpbrnsiBa 40 YeTBLPTOTO YUCIO crneq AeCeTUdHMsI 3HaK. YnpaBndBawoTo
OPY)XeCTBO MpefocTaBs MNOTBbPXKAEHME 3a M3NbIIHEHMETO Ha BanvgHata
nopbyka, CbObpXKaLlo UHCTPYKLMM 32 AOCTaBKa Ha KHWXaTa cpelly nnailaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUA AeH,
cnepBall U3NbfHEHNETO Ha NopbykaTa 3a geHs, no unato HCA ce nanbnHsea
nopbukara.

UN3nbrHeHUe Ha nopbYkama cpeuly docmaska Ha KowHuua om akmusu. Beceku
paboteH pfOeH YnpasnsBalwoTO ApyXecTBo nybnukyBa Ha www.expat.bg
CbAbPXAHNETO Ha KOLLHMLA OT akTMBM, KoaTo npegctaensisa 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe®). B nopbukata 3a 3anuceaHe Ha OANoBe Ha
MbPBUYEH Nasap MHBECTUTOPBT NOCOYBa BPOs akUMM OT BCEKM EMUTEHT, KOUTO
we genosvpa BbB PoHoa. BpoaT Ha akuMMTe Ha BCEKM eMUTEHT TpsabBa ga
OTroBapsi Ha gonyctuMmusi 6pon B nakeTa 3a eMuTupaHe (MnNn ga e KpaTeH Ha
Hero 3a 3anucBaHus oT Hag 10 000 gana). lMNopbukaTa ce u3NbAHABa 3a
pa3smepa Ha 3asiBeHus 6pon OsinoBe, YMHOXEHM MO onpeaeneHata eMMCUoHHa
CTOMHOCT Ha eauH aan. MNMonyyeHata cyma ce Hapuya ,cyma Ha nopbykarta“. Ha
cnenBalumnsa paboteH aeH cnep aeHst, no ymato HCA 3a gan Tpsibea ga 6bae
M3NbfiHEHa nMopbykaTa, naganosete ©OumBaT wm3gageHM W HaACoOYeHM 3a
npexsbpnsHe kbM knneHta. o 12:00 4. Ha obsg Ha TO3M OEH KIMEHTBT
nony4aBa NOTBbPXAEHME 3a NogageHaTa nopbyka, B KOETO YNpaBnsaBalloTo
APY>KECTBO NOCOYBA KELLOBMS KOMMOHEHT, KONTO TpsAbBa fa 6bae Aeno3upaH B
cmeTkaTta, BogeHa Ha nveto Ha ®oHga B LleHTpaneH genosuTtap 3aegHO CbC
3asBeHMTe akumu. 3a onpegensiHe Ha KewwoBWsi KOMMOHEHT OT cymaTta Ha
nopbykaTa ce Baau cOopbT Ha 3assBEHUTE 3a Aeno3npaHe akumMm, yMHOXEHW No
LeHaTta nm 3a gens, no ymnto HCA ce nsnbnHsaea nopbykata. CTOMHOCTTA Ha
aKTMBUTE OT KOWHMUATa, KOATO ce BHacsa BbB PoHoa, ce um3ducnsiea B
cboTBeTCcTBME C [lpaBuna 3a oueHka Ha noptdenna u 3a onpegensiHe Ha
HeTHaTa CTOMHOCT U Ha MHOMKaTUBHAaTa HETHA CTOMHOCT Ha akTueuTe. Kbm Taka
MOMTYYEHUS1 KELIOB KOMMOHEHT ce [00aBAT BCUMYKM pas3xoan, CBbpP3aHn C
NPEXBbPNSHETO HA KOLIHMUATA OT aKTUBU U KELIOBUSI KOMIMOHEHT, KOWUTO
doHabT TpsiOBa Aa 3annaTu, ako MMa Takmea. 1o To3M HauuH Te ce noemart OT
KnueHTa, 3anuceau, ganose oT PoHAa, a He OT CbLUeCTBYBaLLUTE NpUTEXaTenm
Ha gsinose BbB PoHaa. [locTaBsAHe Ha KOLLHMLA OT akTUBM Ce U3BbLbpLUBA, Ypes3
AenosvTapute Ha [fOBeTe CTpaHun Ha pata T+2. CTpaHuTe WHCTpyKTMpaT
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obcnyxBawmTe rm genosvtapu Ha T+1 ga NnpexBbpnAaT KOLWHULA aKTUBM CPeLLy
aanose ot doHaa vnm obpaTHOTO, CbIMAcHO npasunaTta u npoueaypute Ha
CbOTBETHUA Aeno3uTap. KomyHuKaumaTa mexay AenosuTtapute ce M3BbpLuBa
Mo YCTaHOBEHWSI HA CbOTBETHMA Nasap HayuH (B Bbnrapusa komyHukauusaTta c
LleHtpanen [enosutap AL ce ussbpwea ype3d FTP wunu SWIFT kaHan, B
4yy)xOMHa OCHOBEH KaHan 3a KOMyHuKauust mexay genosutapy e SWIFT).
HonbnHutenHa uHdgopmauma 3a ceTbfMEHT € nybnvkyBaHa Ha canTa Ha
YnpaBnsiBaLLloTO APYXKECTBO.

e OTTernsiHe Ha NopbYka. BeaHbxk nogageHa, nopbyka 3a MOKynka Ha AAnose oT
doHpa He MoXe fa 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 06paTHO U3KyrnyBaHe Ha AANOBE NNYHO, Ype3 MbIHOMOLLHMK
UNKn Ypes nuueH3npaH/nuueH3paHa/nuueH3pado ¢ nuueH3 B EC MHBECTULMOHEH
nocpeaHvk/6aHka/ynpaBnsiBallo OPY>KECTBO, KOraTo TO3U MHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WHBECTUMLMOHEH MOCpedHuK, BaHka wunu ynpaensBawo APYXeCTBO.
O6pasey Ha nNopbyYyka MOXe Aa ce Mnony4u B ropenocoyeHns ocuc. Nopbykm 3a
obGpaTHO M3KynyBaHe Ha OsnoBe ce npuemart Bceku paboteH geH mexay 9:00 u
17:00 yaca B odmuca Ha YnpaBnsABaWOTO OPYXKECTBO, MO EMEeKTPOHEH MbT C
€reKTPOoHEH noanuc Ha nvenn: asset.management@expat.bg, nnu npm TexHmyecka
Bb3MOXHOCT 4Ype3 MeXOyHapoOHW YCTAaHOBEHM €neKTPOHHM nnatdopmm 3a
obcnyxBaHe Ha ¢oHaose, kato VESTIMA Ha Clearstream. B cnyyan 4ye nogasaTt
nopbYka Ypes NbAHOMOLLHMK, NOCNeAHUAT € Heobxoaumo Aa npeactaBn U N3pUYHO
opuUrnHan oT HoTapuanHo 3aBepeHO MbSIHOMOLLHO, AaBallo NpaBo 3a U3BbPLUBaHE
Ha ynpaBuTESTHM 1 pa3nopeauTesiHn AENCTBMSA C LLEHHU KHUXKA U AeKnapaums, Yye He
U3BBbPLLBA MO 3aHATUE COENKU C LeHHN KHUXa. Te3n M3ncksaHusa He ce npunarar,
KoraTto 3asdBKaTa Ce nojaBa 4pe3 WHBECTUMUMOHEH nocpedHuk, 6aHka wnu
ynpaBnsABaLLo ApY>KEeCTBO.

¢ M3nbnHeHue Ha nopbukaTa. [lopbykata 3a 0b6paTHO M3KynyBaHe Ce M3NbIHABA
Mo ueHa Ha gsn, onpedeneHa 3a AeHsl Ha NogaBaHe Ha NopbykaTa, ako nopbykaTta
e nogageHa oo 15:00 yaca. 3a nopbykM, NOgadEHN cned TO3M 4Yac, LeHaTa Ha
obpaTHO um3kynyBaHe ce onpegena no HCA ot cnegsawmsa geH. BanugHute
nopbykn 3a obpaTHO W3KynyBaHe Ha pfganoBe Ha PoHoa ce wm3nbiHABaT Ha
cnepfBawus paboTeH AEH Cried OeHs Ha Banbopa, MOCOYEH B NOPbYKATa, Mo YMATO
HCA 3a gan Tpsibea ga 6baat U3nbnHEHN, HO He NO-KbCHO OT 10 OHM OT Aartarta Ha
nogaeaHe Ha nopbukarta. [latata Ha ceTb/IMEHTA ABa AHW cneq nogaBaHe Ha
nopbukata (T+2).

¢ WannawaHe Ha AbmkMMarta cyma. [bmkumarta cyma ce mannawja no ykasaHa
GaHKkOBa CMeTKa Ha KnuMeHTa no mMeToda focTaBka cpewy nnawade (DVP) nnn
CpeLly KolHMua oT PpMHAHCOBWM aKkTMBM, CbCTaBnsaBawm noptdenna Ha doHaa, B
CbOTBETHATa Aeno3nTapHa UHCTUTYLMS Ha Banbopa, NOCOYEH B NOpbYKaTa.

- W3nbnHeHue Ha nopbYkama cpewly 3anjawaHe e napu. YnpasnsaBalloTo
OPY)XECTBO WU3MbIfIHSAABA BCUMYKM MOPBYKM 3a 0OpaTHO uM3KynyBaHe 3a
na3nbnHeHne no HCA Ha gsan 3a geH T cpelly ke, caMmo ako AbimknumMara cyma
KbM MHBECTUTOPU MO NOPBYKM 3a 06paTHO N3KynyBaHe 3a uanbriHeHne no HCA
Ha Odn 3a geH T e no-manka OT NapuyHUTe HanuMyHocTM Ha PoHOa MUHYC
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BCUYKM 3aabimkeHnss Ha PoHaa, kakTto ca naduncnenm B HCA 3a geH T, HO kaTo
ce B3emaT npegBug M BCUYKM COENKM 3a MOKynka Ha akTueu BbB PoHOa C
HEMUHaAN CeTbSIMEHT M 3a obpaTHM u3KkynyBaHua oT ®PoHaa c
HEMWHanN/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
3asBuK, 4e xenae T ga O6bae u3nbiiHEHa cpely KOoWwHUua OT (hMHaHCOBMU
aKTMBW. YNpaBnsaBaLLlOTO APYXECTBO U3MbIIHABA BCUYKM MOPBYKM 3a 06paTHO
n3KkynyeaHe 3a manbriHeHme no HCA Ha pgan 3a geH T cpewy KowHuua ot
(PUHAHCOBM aKkTUBU, KOraTo AbJPKMMaTa CyMa KbM MHBECTUTOPMU MO NOPBYKA 3a
obpaTHO nskynyeaHe 3a n3nvnHeHme no HCA Ha gan 3a geH T e no-ronsima ot
Napu4yHUTE HaANMYHOCTK Ha PoHAA MUHYC BCUYKM 3aa4bJkeHns Ha PoHaa, KakTo
ca nsuncrnedm B HCA 3a geH T, HO kaTo ce B3emaT npeasug 1 BCUYKM CAENKN
3a NoKynka Ha akTmeum BbB POHAA C HEMMHAN CETbISIMEHT M 3a ObpaTHu
n3kynyeaHus ot PoHoa ¢ HeMuHan/MpeacTosily CEeTb/IMEHT, KOMTO He ca
otpaseHn B HCA kbm geH T. B cnyvaute, korato Te3nm ycrnoBus He ca
N3MbIIHEHW, YNPaBnaBaLWOTO APYKECTBO MU3NbIHSABA NOPbYKMTE 3a 0bpaTHO
N3KynyBaHe cpelly 3annawjaHe B napu no HauumHa, onucaH B 6. i). Bcsaka
nopbyka 3a oOpaTHO M3KynyBaHE CpeLly KOWHULA OT akTMeBu Ha doHaa ce
M3MbNHABA NO CNEeAHNS HAYUH:

o bpoat ganose, 3asBeH n NpueT 3a 06paTHO U3KyNyBaHe, B NopbykaTta ce
yMHOXaBa no ueHaTa um 3a obpaTHO M3KynyBaHe Ha AAn 1 ce oopmmpa
,»CYMa, AbJHKUMA MO NopbUKa 3a 06paTHO U3KynyBaHe";

o Wsuucnaea ce kakbB € NPOLEHTHLT HA cyMaTa, AbIKUMa No Nopbyka 3a
obpaTHO U3KynyBaHe, CrpsMo obLiaTta HeTHa CTOMHOCT Ha akTMBUTE Ha
doHOa, NO KOATO nopbykaTa ca M3NbrHSBa — ,,MPOLIEHT, 3asiBeH 3a
ob6paTHO M3KynyBaHe“. To3M NpoLEHT ce 3aKpbrns 40 BTopaTta uudpa
cnep gecetnyHara 3anetas (Hanpumep, 7.355% ce 3akpbrnsa Ha 7.36% u
T.H.);

o 3a Bcsika UeHHa kHura B noptdenna Ha PoHaa ce ymHoOxaBa GposT
akuuu, HanudHu B noptdenna Ha ®oHpga no HCA 3a u3nbriHeHME Ha
nopbykaTa, MO MpoOLUeHTa, 3asBeH 3a oOpaTHO U3KynyBaHe, KaTo
nony4yeHaTa uudpa ce 3akpbrMsa Hagony A0 NbPBOTO UANO YUCHO
(Hanpumep, 5.89 ctaBa 5 1 T.H.). YMHOXaBaT ce BCUYKM MOMy4YEeHU KaTo
Opor akumm no ueHaTa um, nsnonssaHa 3a HCA, no kosito nopbykaTa ce
n3nbrHaBa. Tasm cyma ce Bagu OT cymaTta, AbJDKMMA Mo nopbyka 3a
o6paTHO U3KynyBaHe, 1 OCTaTbKbT, ako MMa TakbB, Ce M3nnaiia B KeLl.

o lMoTBbLpXAEHUEe Ha nopbyka. YNpaBnABaWOTO APYKECTBO MNpedocTaBd
NOTBbPXAEHME 332 U3MbIIHEHNETO Ha BanuaHaTta nopbyka, CbAbpXKaLlo MHCTPYKLUK
3a [oCTaBka Ha KHuWXaTa cpewly nnawaHe (DVP) wnu cpewy kowHuua oOT
(PUHAHCOBM aKTUBM NPU NbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpas Ha paboTHMA
OeH, cneggall aeHd, no ynato HCA ce nsnbnHgaBa nopbykaTa.

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

N3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa M Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha efuH OAn ce M3BbpLUBa MO peda Ha un. 18 m un. 19 ot lNpasunaTta. Mpun
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n34ncnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH OAn eMUCMOHHaTa CTOMHOCT U
LueHaTta Ha obpaTHO U3KyrnyBaHe Ce 3aKpbrnAaT A0 YeTBbPTOTO YUCIO crnen AeceTUdHus
3Hak. HCA, HCA Ha eauH gan, eMncmoHHaTa CTOMHOCT M LeHaTa Ha 06paTHOTO M3KynyBaHe
ce n3umcngaeart B eBpoO.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cneg v3nbSIHEHMETO Ha rOPENnOCOYEHOTO
ycrnosue YnpasnsBallOTO [PYKeCTBO exedHeBHO o0b6sBaABa LeHa Ha o0bpaTHOTO
N3KyrnyBaHe Ha AanoBeTe, No KOATO MHBECTUTOPUTE MoraT Aa npogagat nputexxaBaHuTe oT
TAX gsanose Ha PoHaa, cnasBarkm ycrnoBusita B To3u [1pocnekT, OCBEH B criydyamte Ha
BPEMEHHO crmpaHe Ha obpaTHOTO u3kynysaHe. LieHaTta ce onpegens Ha 6a3ata Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eAuH OS5, N34nCreHa CbrnacHo MeToda, onucaH B [NpocnekTta un
4yn. 18 nun. 19 ot MNpasmnata Ha PoHAa.

.EkcnaTt AceT MennpxkmbHT EALl n3kynysa obpaTtHO gsdnosete Ha PoHOa 3a cMeTka Ha
doHpa. MiHBecTuTOopmMTE MOraT Aa nogagart nopbykm 3a 00paTHO M3KynyBaHe Ha AOsifoBe B
oduca Ha ,Ekcnat AceT MeHnpxmbHT EAl Ha agpec rp. Codum4, yn. ,l'eopru C. Pakoscku®
Ne 96 A, ot 9:00 go 17:00 yaca, ten.: +359 2 980 1881, dpakc: +359 2 980 7472, nuue 3a
KOHTakTW: YKacmuHa /BaHoBa.

[MpaBa 1 3agbimMKEHNA HA MAapKETMENKbpa 3a MOKYMNKa Ha AANoBe Ha NbPBUYEH Nasap

(M3m. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) MapkeTMenkbpbT MO cunata Ha LOroeop,
CKITIOYEH C YNpaBnaBawoTo ApYXeCcTBO, 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 npaBo Moxe Aa 6bae OTTerneHo
BPEMEHHO WINN MNPEKPATEHO OKOHYaTENHO C MUCMEHO M3BECTME OT YNpPaBnsBaLLOTO
APYKeCTBO, ako MapkeTMeNKbPbT HapyLUW YCITOBUSITA U N3NCKBAHWUSITA HA AOroBopa CH.

Iv.2. (U3m. c Pewr. Ha C[1 Ne 223/06.12.2017 r.) Mokynka n npogax6a Ha gsanoBe Ha
BTOpPUYEH nasap

OCHOBHM XapakKTEPUCTUKK

Mpwn nokynka n npogaxxoda Ha gsnoseTte Ha PoHaa Ha Bopca, Ha kosTo POHABLT e gonycHaT
unn we O6bae AonycHaT 3a HenpekbCHaTa TbProBusl, HAMA M3UCKBAHE 3@ MUHUMAIIHO
KONU4YeCcTBO, pas3nn4HO OT TOBA, KOETO caMaTta bopca Moxe aa nsmcka.

YnpaBnsBaLloTo APYKECTBO Bb3HaMepsiBa a pernctpupa ganosete Ha “Expat Macedonia
MBI10 UCITS ETF” 3a Tbproeusa Ha bbnrapcka pongosa 6opca — Codous n Ha ocpmumnaneH
cermeHT Ha JloHgoHckaTa ¢hoHgoBa Gopca, KakTo M Ha apyru perynupaHy nasapu. Kato
4yacT OT perucrpaumsaTa CbLeCTBYBa 3aab/KEHME 3a OnpeaensaHeTo Ha eAvH UM noBeye
YyrieHoBe Ha CboTBeTHaTa bopca kKaTo MapkeTMeNnKbpK, KOUTO NPeAOCTaBAT LieHU, MO KOUTO
aanosete Ha ®oHga wmoraTt ga 6baar 3akyneHn uwnv npogageHM Ha GopcaTa.
MapkeTmenkbpute TpsbBa Aa cna3BaTt U3NCKBaHMUATA Ha CbOTBETHUTE Bopcu 1 perynauum,
CBbp3aHN C THAXHaTa [OEWHOCT, KaKTO W AONbIHUTENHUTE W3UCKBaHUA W YCroBUS,
AO0roBOpeHW B JoroBopa ¢ YNpaBnaBaLwoTo ApYXeCTBO.

[snoeeme, 3akyneHu Ha eMoOpPUYHUS Na3ap, He Mo2am o npaeuJsio da ce usKynyeam
o6pamHo om ®oHOa, aKkO uHeecmumopume He 0Mm208apsim Ha ycrioeusima 3a
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y4Yacmue Ha nbpeuYeH nasap, ornucaHu e mabnuuya , Ycnoeusi“ e pasden IV.1.
NHeecmumopume mpsi6ea da Kynyeam u npodasam Osisioeeme Ha 8MopuUYveH nasap
C nomMow,ma Ha UH8eCMUUUOHEH NMOoCPeOHUK U e 8 b3MOXHO 0a ObJ/Kam makcu 3a
moea. OceeH moea uHeecmumopume e 68b3MOXHO 0a 3arnjlamsim rnose4ye om
mekywiama HemHa CMOUHOCM Ha akmueume, Ko2amo Kynyeam O0sijioge Ha
emopuyeH nasap, u 0a nonay4am ro-mMasiko om meKyuw,ama HemHa cmoUHOCM Ha
akmueume, Ko2amo 2u rnpodasam.

AKO YnpaBnaBalloTO APYXECTBO MNpPeueHu, 4Ye € Hanuvue CbLLeCTBEHO OTKIIOHEeHue OT
GopcoBaTta ueHa Ha asnoseTe Ha PoHAa, B T.4. NPU CMYLLEHUS Ha nasapa, BKHOYUTENHO
npu niMnca Ha MapkeTMenKbp UnNu KoraTo OAroBeTe ca CBaneHu OT TbProBus OT BTOPUYEH
nasap 3a noseye oT 3 nocnegoBaTenHW AHW, MUHUManHWUTE OrpaHuyYyeHns 3a obpaTHo
n3KynyBaHe, OnucaHun B pasgen ,Ycrnosus v ped 3a nsgasaHe v npogaxba Ha ganose Ha
nbpBUYEH Nasap“ B To3n [pocnekT, Moxe Aa He 6baaTt NPUNOXEHMN.

3a cbluecTBEHO OTKINOHEHNE OT 6opcoBaTa LeHa Ha ganoeeTe Ha PoHaa YnpaensaBawoTo
OPY)XEeCTBO cumuTa: Korato nocrnegHarta LeHa Ha caenka ¢ ganose Ha PoHaa, cknoveHa Ha
B®PB — Codus, e ¢ 20% no-Hucka unm no-Bncoka ot nocnegHo nybnukysaHma HCA 3a gan
(MHAMKaTMBEH UNKn 3a AEeHSA B 3aBUCMMOCT KOW € NOCrnefeH), KaTo 3a BCAka caernka ce nva
npegBeug 4Yaca, B KOMTO € CKoveHa un nocnegHmaT nyénukysadH HCA cnpsmo To3m yac. 3a
,CMYLLIEHNS Ha nNasapa“ ce npMemar caMmo cnegHuTe cnyyau:

e Jlnnca Ha mapkeTMenKbp

e Korato gsnoseTe ca cBaneHW OT TbProBUs OT BTOPUYEH nasap 3a nosedye oT 3
nocriegoBaTenHu aHn

Mpu pewweHne Ha YnpaBnsaBaLloTO APYKECTBO OrpaHnyeHnsiTa 3a obpaTtHo M3KynyBaHe aa
He ce npunarat, YnpaensasawoTo pApyxecTBo Ha PoHoa HesabaBHO yBedowmsBa
perynupaHna nasap, Ha KOMTO gsanoBeTte ce TbpryeaTt, Komucunara 3a omHaHcoB HaL30p,
KakTo 1 nybnukyBa Ha MHTEPHET CcTpaHuuaTa Ha YNpasnsBawoTo APYXEeCTBO 3a ToBa
00CTOATENCTBO M 3@ Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asiBM 0OpaTHO M3KyrnyBaHe.
3annawaHnte OoT UHBECTUTOPUTE pasxoan 3a obpaTHO M3KynyBaHe B TO3M Criyyan ca
CbLUMTE KaTO Te3n, onncaHn B pasgen ,Takcn (KOMUCUOHM) Npu MoKynka u npogaxoda Ha
asanose Ha “Expat Macedonia MBI10 UCITS ETF” — Hauncnagat ce caMo BbpXy COESKU Ha
NbpBUYEH Nasap” Ha To3un MNpocnekT.

CneumdnyHn XapakTepPUCTUKN

CbBeTBamMe MHBECTUTOPUTE, KOUTO XXenasT Aa npuoobuaT gsnoBe BbB doHAa unu aa
nony4aT noseye MHpopMaLusi MO OTHOLLEHUE Ha NpaBunaTa 3a MapkeTMelikbpa, KoMTo ca
B CuNa 3a TbproBusTa Ha AsSnoBeTe Ha cboTBeTHaTa bopca, Aa ce 3ano3HasaT ¢ npasunara
Ha GopcaTta 1 CbOTBETCTBUSITA C perynaummute, KOMTO ca B cuna, v Npu Hyxxaa ga TbpcsaT
nomoLLTa U CbBeTa Ha CBOSi UHBECTULIMOHEH MOCPEAHMK 32 ThProBus Ha Tasu Gopca.

LleHa npu cTapTMpaHe Ha TbproBmsTa Cc Aar0Be U cned ToBa

MbpBOHaYanHaTa LeHa 3a s, 3a KoATo YNpaBnaBawoTo APYKECTBO e emuTnpa ganose
Ha doHga Ha nbpBuyeH nasap, we 6bae 1.00 eepo. 3a 1.00 eBpo LWwe ce cuyuTa U
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nocnegHata HCA 3a gsn, gokato He 6bae nybnukyBaHa nbpBaTta 3a AeHA MHAMKATUBHA
HCA 3a gan. ToproBusta ¢ gAnoBeTe We 3arnoYyHe Ha BTOPUYEH nasap no KOTUPOBKU OT
CTpaHa Ha MapKeTMeWKbpa N Ha ApYrK y4aCcTHUUM Ha MbpBUYEeH nasap. MapkeTMenkbpbT
€ 3aQbIKeH da nogabpXa KOTUPOBKK LKynyBa“ u ,npogasa“ B MakcumaneH cnpef 5% ot
1.00 eBpO Npu OTKPMBALLUSA ayKUMOH, OT MHOAUKATMBHATA HETHA CTOMHOCT Ha akTMBUTE MO
Bpeme Ha dhasa Ha HenpekbCHaTa TbProBust U OT nocriegHaTa obsiBeHa MHAWKATMBHA
CTOMHOCT Ha aktusmte — B criydas 1.00 eBpo, Taka 4e KOTUPOBKUTE Aa OTroBapdaT
KyMynaTUBHO Ha CrieHUTe KpuTepuu:

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

< 5%:
NAV NAV NAV = 5%;

kbaeTo: Ask = koTupoBka ,npogasa“, Bid = kotuposka ,kynysa“ n NAV = nocnegHa obsseHa
HeTHa CTOMHOCT Ha aKTUBUTE, BKITHOYUTENHO MHONKATUBHA;

MocnegBawoTo pasBuTME Ha LieHaTa Ha gdnosete Ha “Expat Macedonia MBI10 UCITS
ETF” we ce onpegens ot guHamukaTta Ha nasapa.

NHOMKaTUBHA HETHA CTOMHOCT Ha aKTUBUTE

MugnkatmeHa HCA n mHgmkatueHa HCA Ha gan ce mauucnsea v nybnukysa ot bOb —
Cocbusa unum oT Apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca permctTpupaHu 3a TbproBums
aanoseTe Ha PoHAa, 3a BCEKU AEH, B KOMTO ganoseTe Ha PoHaa ce TbpryBaT Ha perynupax
nasap (perynupaHuaT nasap € OTBOPEH U AaHHK 3a PedepeHTHUSA nHgekc ce nyonmkyear)
Ha Bcekun Yac, cumtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKITHOHMUTENHO. 3a
uenTa ynpaBnsBawoTo APY>KECTBO CKMOYBa OT MMETO M 3a cMeTka Ha PoHaa Aoroeop C
B®b — Codma AL unm cbC CLOTBETHUSI OMNepaTop Ha perynupaH nasap. lpu nunca Ha
TakbB gorosop mHamkateHa HCA mn HCA Ha gan ce nybnukyBaT OT YnpaBnsiBawloTo
OPYXXECTBO Ha MHTEpHET cTpaHuuaTta Ha ®oHpa. Lisnata nHdopmaumsa 3a nsumcrneHunte
nHgmkatneHn HCA 3a TbproBckata cecusi ce npegoctass Ha Komucusata ot 6opcoBus
onepaTop cnep Kkpas Ha TbproBckaTa Cecusl Mo eNeKTPOHEH MbT.

MHoukateHata HCA gaBa npeacrtaBa 3a HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa,
0asnpaHM Ha nocrnedHn OaHHM 3a LUEeHUTe Ha akTMBUTe Ha oHaa KbM 4aca, B KOWTO
nHaukatneHata HCA e nsuncnasana. MHamkatnBHaTta HCA He e CTOMHOCTTA, Ha KOSITO
MHBECTUTOpPUTE KynyBaT M npopaBaT AsanoBe Ha PoHAa Ha BTOPUYHMA nasap.
MHoukatmeHata HCA ce u3uucnssiBa Ha 6asaTa Ha HanuyHaTa WHdopmauus npes
bopcoBaTta cecus unm npes yact ot 6opcoBaTa cecusi 1 OOMKHOBEHO L& Ce OCHOBaBa Ha
TeKyla CTOMHOCT Ha akTmeuTe Ha doHaa u/mnu PedepeHTHUs nngekc. MHgunkaTtuBHarta
HCA Ha gan He e 1 He TpAGBa Oa ce NpMemMa 3a CTOMHOCTTA Ha Ass, Ha KOATO MmoraTt
Aa 6baart 3anucaHu nnu o6paTHO U3KyNneHu AAnoBe, UNu LieHaTa, Ha KOATo aa 6baar
KyneHu n/vnun npogageHu ganose Ha ,,b®b — Codma“ ALl nnun gpyr perynvpad nasap.
Mpn HanuuMe Ha HEAKTUBHO TbPryBaHU KOMMOHEHTUN B PedepeHTHUSA NHAEKC NO BpeMe Ha
nybnukyBaHe Ha wmHaukaTmeHata HCA, nocnegHata Moxe ga He oTpassBa peanHaTa
CTOMHOCT Ha gsan wnu ga e 3abnyxgasawa. VHeectutopute Tpsabea ga wmart npeasua
3abaBsHuSA BbB BPEMETO MEXAY M34YUCHSIBAHETO U NybnukyBaHeTo Ha MHgukaTtneHa HCA.
Taka Hanpumep Moxe aa uma pasnuuusa mexay NnankatusHata HCA v opyrn nsducneHms,
OCHOBaHM Ha WHCTPYMeHTU oT PedepeHTHusa uHgekc, mnu mHamkatmeHa HCA Ha gpyr
©opcoBo TbpryBaH oHa, credpall cblumsa pedepeHTeH nHaekc. MIHBectntTopw, xxenaewm
Aa 3aKkynaT wunu npogagat ganose Ha Ponaa, He TpsAbBa Oa ce OCnaHAT caMO Ha
MHonkatmeHa HCA npu B3emaHe Ha WHBECTULMOHHO pelleHne, a TpssbBa ga B3emart
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npegsua nasapHy, KOHOMUYECKU N Apyrn pakTopu (BKN. nHpopmaumsa 3a PedepeHTHUS
WMHOEKC M 3@ KoMMaHuuTe oT PedepeHTHUs nugekc Ha doHaa).

[Ma3apu, Ha kouTo asnoBeTe Ha PoHAa ca NpUeTK 3a TbProsus

OanoseTte Ha “Expat Macedonia MBI10 UCITS ETF” we 6baaT permctpupanu 3a Tbprous
Ha ,b®Pb — Codma“ ALl cneqn HabupaHe Ha MUHUMaNHaTa HETHA CTOMHOCT Ha akTUBMUTE MO
un. 82a, an. 1 ot Hapen6a Ne 44.

Pepn 3a npexBbpnsHe Ha ganoseTe Ha “Expat Macedonia MBI10 UCITS ETF”

PeanHoTo 3HayeHWe Ha BTOpMYHaTa TbproBus (NPexBbpraHETO) Ha ganoseTe Ha PoHaa
Ha ,B®B — Codms“ ALl nnn apyr perynupaH nasap € nogobHO Ha TOBa MpU akuMu Ha
obukHOBeHUTEe nybnvyHu gpyxectBa. CobCTBEeHOCTTa BbpXy AAnoBeTe, v3gageHu oT
doHpga, ce npexebpnd cBobogHO, 6e3 orpaHuveHuMst M YCNoBUH, KaTo ce cnasear
pasnopenbuTe Ha 3akoHa 3a nasapuTte Ha omHaHcoBu MHCTpymeHTn, SOKUCAMNKW, 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LeHHN KHKa 1 akToBeTe No npunaraHeTo um, MNpasunHuka
Ha ,BOBb — Codma“ All, npaBunata Ha ,LeHTpaneH [enosutap® ALl, npaBunHuka Ha
CbOTBETHUSA OMNEpaTop Ha perynvpaH nas3ap, KakTo W npaBunata Ha CbOTBETHMSA
nuuUeH3MpaH genosuTap, ¢ kouto PoHaa nma CKYeH AOroBop.

MpexBbpnsHETO Ha cOBCTBEHOCTTa BbPXY AANOBETE CE CYMTa 3a U3BBbPLUEHO OT MOMEHTa
Ha pernctpaumsi Ha cpgenkata B LeHTpanHua [enosutap vnu B Opyr nuueH3vpaH
aenosuTap 3a 6e3HanuyHu ueHHu kHka. KHurata Ha nputexaTtenute Ha ganose oT doHaa
ce Bogn ot ,LleHTpaneH Odenosutap“ ALl unn OT gpyr NUUeH3upaH genosutap, C KOWTO
®oHOBLT MMma cknioveH gorosBop 3a uenTta. [pexBbprsHETo Ha coBCTBEHOCTTa BbPXY
aanose Ha ®oHAa B cnyyvyauTe Ha JapeHne 1 HacrneasaBaHe ce U3BbpLuBa Ypes NUueH3npaH
WHBECTULMOHEH NOCPEOHUK, M3BbpLUBALL, AEWHOCT KaTO perucTpaumoHeH areHT cneq
pernctpmpaHe Ha cgenkarta Ha ,BbPb — Codma“ ALl unn Ha gpyr perynupaH nasap.

Mpn cknoYBaHETO Ha COENKM C OAnOBEe W3BbLH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEOHMK N3BbpLUBA NyGNIMYHO ONoBEeCTABaHe Ha MHGOpMauna 3a Tasn
cAaernka no peg u B cpokose, npeasmaeHn B 3MON.

IV.3. O6cTosiTencTtBa, MpPM KOMUTO OOpPaTHOTO MU3KynyBaHe MoOXxe pna O6bae
BPEMEHHO CMNpsiHO

Mo pelleHne Ha YnpasnaBaLoTo ApyxecTBo POHABLT MOXe BPEMEHHO Aa crnpe 06paTHOTO
U3KynyBaHe Ha CBOWUTE AANIOBE CaMO B U3KMIOYMTENHM criyyan, ako obcToATencreaTa ro
Hanarar 1 CnMpaHeTo e onpaBAaHo C orfief Ha MHTepecuTe Ha NpuTexaTtenuTe Ha OAnoBse,
BKIMHOYUTESIHO B CriegHMTe Criyyau:

da. KoraTto Ha perynumpad nasap, Ha KonTo noseye oT 20 Ha CTO OT akTMBMTE Ha PoHAaa
Ceé KoTupat unn Tbpryesart, CKMOYBaAHETO Ha COENIKU € MNMpeKkpaTeHo, CrpAHO uin e
noanioXeHo Ha orpaHn4yeHna — 3a Cpoka Ha cnmpaHeTo, Ui orpaHn4YaBaHETO;

0. KoraTto He moraT ga 6baaT OUEHEHN NPaBUITHO akTMBUTE MNu nacusmnte Ha PoHpa
unun YnpaensBsawoTo APY)XECTBO HE MOXe [a ce pasnopexaa ¢ aktueute Ha PoHaa,
0e3 aa yBpeau UHTepecuTe Ha npuTexaTenuTe Ha OANoBe — 3a CPOK, JOKaTo Tpae
HEBBb3MOXHOCTTA;
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B. KOrato ce B3eMe peLLeHne 3a npekpaTsiBaHe unu npeobpasyBaHe 4Ype3 CnnmBaHe unu
BNMBAHE Ha KOMNEKTMBHaTa WMHBECTULMOHHA CXeMa Mpu ycrnoBudta M No peda Ha
rnaea yetupunHageceta ot 3OAKUNCOMKU;

r. B Cnyyan Ha pasBansiHe Ha goroeopa ¢ [enosuTapsi nopagu BMHOBHO HEroBO
nosegeHWe, oTHEMaHe Ha NuLeH3a 3a AerHOCT Ha [enosuTaps unu HanaraHe Ha
APYr OrpaHuYeHust Ha AeNHOCTTa My, KOUTO MPaBsAT HEBb3MOXHO M3MbITHEHUETO
Ha 3a4bJPKEHUsITA My MO JOroBOpa 3a Aeno3vTapHU yCryri Unu morat aa yBpeast
WHTepecuTe Ha npuTexartenuTe Ha Asnose Ha oHaa — 3a MUHUManHUA Heobxoaum
CPOK, HO He rnoBeYe OT 2 MeceLa.

YnpaBnsBalloTO OpYXeCTBO He3abaBHO cnvpa npopgaxbata Ha AsanoBe, B Cryvan 4ve
BPEMEHHO € nNpeycTaHoBeHO 06paTHOTO n3kynyBaHe Ha asanose Ha ®PoHaa. B Te3n cnyvam
npekpaTtsiBaHeTO Ha nybnuyHOTO MpeanaraHe € 3a Cpoka Ha BPEMEHHOTO CrvpaHe Ha
0bpaTHOTO n3KynyBaHe, CbOTBETHO 3a Nepnoaa, C KONTO € YO bIPKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha o6paTHOTO U3KyNyBaHe Ha AsifoBe.

YnpaBnsBawoTo OPYXeCTBO yBedoMsABa [0 Kpas Ha pabotHua geH Komwucuata um
CbOTBETHUTE KOMMETEHTHU opraHu, [deno3utapsi n perynupaHusa nasap, Ha KOWTO ce
TbpryBat ganoseTte Ha PoHAa, 3a CNUpaHETo Ha O0OpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yAbihkaBaHe Cpoka Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsaBallOTO APYXECTBO
yBeAOMsiIBa MpuTexaTenute Ha [ArnoBe 3a CnupaHeTo Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO 3a YAbIKaBaHETO Ha CPOKa Ha crnvMpaHe Ha obpaTHOTO n3KynyBaHe, He3abaBHO
crneqd B3eMaHeTO Ha pelleHve 3a ToBa 4pe3 nybnukaums Ha UHTEPHET cTpaHuuaTta Ha
Ynpasnasawoto gpyxectso. B cnyva 4e ce Hanara yAabipkaBaHe Ha Cpoka Ha
BPEMEHHOTO CrMpaHe Ha 06paHOTO M3KynyBaHe Ha AsnoBe, YNpaBnsBalloTO OPYXECTBO
yBegomsBa KomucusaTa, bopcata n [Jleno3utaps He No-KbCHO OT 7 OHW Npean U3TuyaHeTo
Ha NbpBOHAYarHO onpeaeneHnsi CPok. AKO CPOKLT Ha CNUPaAHETO € MO-KpaTbK OT ceaem
AHW, BKIIIOYMTENHO B CriydauTe, korato obpaTHOTO M3KynyBaHe e Ouno cnpsiHo nopagu
TEXHUYECKM MPUYUHK, YNPaBnsaBaloTO [APYXECTBO W3BbPLUBA YyBeAOMIeHuATa Mo
NpeaxogHOTO M3peyeHne A0 Kpasi Ha paboTHUA AeH, npeaxoxgall gartaTta, Ha KOsTo e
Tpsabeano ga Obaoe nogHoOBeHO o6paTHOTO uM3kynyBaHe. [lopbukute, NogageHu creg
nocnegHoTo obsABsABaHE Ha LeHaTa Ha ob6paTHO W3KynyBaHe npegu HadyanHata gaTta Ha
Cpoka Ha BPEMEHHOTO CnupaHe, He Ce M3NbfHABaT. YNpPaBNsABaLWOTO OPYXECTBO
Bb3CTaHOBABA CyMUTE Ha WHBECTUTOPMTE, Moganu NopbYkM 3a MOKynka Ha AAnoBe, No
GaHkoBaTa UM CMeTKa [0 Kpasi Ha paboTHUS AeH, cneaBaly, AeHs, B KONTO € B3eTO peLleHmne
3a crnupaHe Ha eMUTUPAHETO Ha ASANoBe.

O6paTHOTO N3KynyBaHe ce Bb30OHOBsIBA OT YNpaBnsABaLOTO APYKECTBO C U3TUYAHETO Ha
cpoka, onpedeneH B pelleHMeTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
peLLEeHNeTO 3a yabJKaBaHe CPOKa Ha CnMpaHe Ha 06paTHOTO M3KyrnyBaHe. YBeAOMSABaHETO
3a Bb30OHOBsIBaHe ce M3BbLpLUBA MO peaa, onucaH B npeaxoaHus naparpad, 4o kpas Ha
paboTHUA OeH, npeaxoxgal, Bb30OHOBABAHETO.

IV.4. YcnoBua u pen 3a n34ncnsBaHe Ha eMUMCUOHHaTa CTOMHOCT U Ha LieHaTa 3a
oGpaTHO n3KynyBaHe Ha ganoBeTe

MeTog 1 yecToTa Ha M34YUCAsIBAHE HA EMUCMOHHATa CTOMHOCT W Ha LieHaTa 3a obpartHo
M3KynyBaHe Ha OANOBETE
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EmMuncrmoHHata CToMHOCT 1 LeHaTa 3a ob6paTHO M3KyrnyBaHe Ha ASMOoBe Ce onpeaens BCeku
paboTeH geH.

Mpouenypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH AN, eMUCUOHHaTa CTOMHOCT M LueHaTa Ha obpaTHO
N3KynyBaHe:

Ho 9:15 yaca Ha geHs T+1, cnegBaw, geHa T, 3a KOMTO ce MpaBu OLEHKAaTa,
YnpaBnsiBaLLoTO APYXeCTBO nony4yasa oT LieHTpaneH genosutap AL nHgpopmaums
OTHOCHO caenkute 3a npogaxba n obpaTHO M3KynyBaHe Ha ASNOBE C NPUKITHYNN
CETbJIMEHT U 3a 6pos ganose Ha PoHaa B obOpalleHue;

Mexay 9:15 n 9:45 yaca Ha CbOTBETHMS LEH CE U3BbpLUA CIEAHOTO:
- onpeaendar ce akTUBUTE U LieHaTa Ha akTUBUTE, CbINaCcHO HacToSLWMTE NpaBuna;

- KM3BBbpLIBa Ce oc4eToBOAABAHETO Ha BCUYKK onepaunn Ha doHaa n npeoueHKaTa
Ha akKTuBuUTE N NacuBUTE;

- onpegendr ce HeTHaTa CTOMHOCT Ha akTUBWUTE, HETHAaTa CTOMHOCT Ha aKkTUBUTE
Ha eaunH OAn U ce npuemMa pelleHne OTHOCHO eMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBMUTE
Ha eduH Osn ce onpefens, kKaTo HeTHaTa CTOWMHOCT Ha akTueBuTe Ha PoHaa ce
pasgenun Ha 6post Ha aanoseTe B 0OpbLUEHNE B MOMEHTA Ha TOBa onpeaensiHe.
EmucmnoHHaTta ctonHocT € paBHa Ha HCA Ha egvH gsan, yBenuyeHa ¢ pasxogure
no emutupaHeTo B pasmep Ha 2.0% ot HCA Ha eguH gsn. LleHata Ha obpaTHo
n3kynysaHe e pasHa Ha HCA Ha eguH oan, HamaneHa ¢ pasxoguTe no obpaTHo
n3kynysaHe B pasmep Ha 2.0% ot HCA Ha eavH gan.

Kbm 9:45 yaca Ha geHs T+1, cnegBaul aeHs T, 3a KOMTO ce M3roTBA OLeHKaTa, ce
nanpawa Ha [lenosvtaps m3yucrieHata HeTHa CTOMHOCT Ha akTUBWUTE, HETHa
CTOMHOCT Ha akTUMBWUTE Ha eOuH Osn, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
N3KynyBaHe Ha pganoBete Ha PoHoa, KakTo U Ha uanata uHdopmaumsa 3a
onpegensdHeTo UM, BKMOYMTENHO 3a Oposi Ha npogageHnTe U 0bpaTHO U3KYMEHU
OAMN0Be C MPUKIIOYNIT CETBIIMEHT;

[o 10:45 yaca Ha geH T+1, cneagBaly, aeHs T, 3a KOUTO Cce M3roTBs OueHKaTta, ce
n3yakBa NoTBbpXkaeHne oT [lenosuTapsi 3a NPaBWUIIHOCTTA Ha Taka WU3YUCIIEHUTE
HEeTHa CTOMHOCT Ha aKTUBWUTE, HeTHa CTOMHOCT Ha aKTUBUTE Ha eguH asn,
€MMCMOHHA CTOMHOCT U LieHa Ha ob6paTHO M3KynyBaHe Ha ganosete Ha PoHaa (npu
KOHCTaTMpaHN HapyLleHNsi Ce N3BbpLUBAT KOPEKLUN HA HECLOTBETCTBUATA);

[o 11:00 yaca geH T+1, cnegeaw, geHs T, 3a KOUTO ce M3roTBS OLeHKaTa, 3aBbpLUBa
npouechbT Mo onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE 3a AeH T.

EmMucmnoHHaTa ctonHocT e paBHa Ha HCA Ha eguH gan, ysenunyeHa ¢ pasxogure no
EMUTUPAHETO.

LleHata Ha oBpaTHO u3kynyeBaHe e paBHa Ha HCA Ha eawH gsn, HamaneHa ¢
pasxoguTe 3a obpaTHO MU3KynyBaHe.

YecToTa, MACTO M HayvMH Ha NybrvMKkyBaHe Ha eMWUCUOHHATa CTOMHOCT M Ha LeHaTa 3a

obpaTHO n3kynyBaHe Ha OsanoBeTe
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B pena T+1, cnegBaw, paboTtHuat goeH T, 3a KOMTO Ce W3YUCIsiIBA OLEHKAaTa,
YnpaBnaBalwloTo ApyKeCTBO yBefomsiBa Komucmata 3a ouHaHCOB HaA3op, ynpasreHue
,Haasop Ha MHBeCTMUMOHHATa OEeMHOCT" 338 EMUCMOHHATa CTOMHOCT M LieHaTa Ha o0paTHOo
n3KynyBaHe Ha aanosete Ha ®oHOa 3a geH T.

MugnkatmeHa HCA n mHgmkatueHa HCA Ha gan ce mauucnsea v nybnukysa ot bOb —
Codbusa unum oT Apyr onepaTop Ha perynupaH nasap, Ha KOMTo ca permctTpupaHu 3a TbproBus
aanoseTe Ha ®oHAa, 3a BCEKN AeH, B KONTO AdnoseTe Ha PoHaa ce TbpryBaT Ha perynupan
nasap (perynupaHuaT nasap € OTBOPEeH 1 AaHHM 3a PedhepeHTHUSA nHaekc ce nybnukyear)
Ha BCekmM 4vac, cumtaHo ot 10:10 vaca go 16:10 yaca 6bnrapcko Bpeme BKIIOUMTENHO. 3a
uenTa ynpasngaBalloTo OPYXECTBO CKIOYBa OT UMETO U 3a cMeTka Ha ®oHaa [oroeop ¢
B®b — Coua unm cbC CbOTBETHUSA onepaTop Ha perynupaH nasap. pu nunca Ha Takbs
porosop uHgmkatnsHa HCA n HCA Ha gan ce nybnukysaTt oT YNpaBnsiBaloTO OPYKECTBO
Ha UHTepHeT cTpaHuuaTa Ha ®oHaa. Lianata nidopmaumsa 3a nsdymcneHnTe MHOUKaTUBHA
HCA 3a TbproBckaTta cecusa ce npegocrtass Ha KomucuaTta ot 6opcoBus onepaTtop creg
Kpasi Ha TbproBckaTa Cecusl MO efeKTPOHEH MbT.

YnpaensaealloTo ApyxecTtBo npegoctaed Ha BOb — Codusa nnu Ha gpyr onepatop Ha
perynupaH nasap, Ha KOMTO ca perncTpmpaHm 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 1 3a 6pos Ha usgageHuTe OSnose,
notebpAaeHu ot [lenosuTtaps Ha ®oHaa 3a npeanwHua paboteH aeH. MNMpu nauncnasaHeTo
Ha WHOWKaTUBHATa HETHA CTOMHOCT Ha akTuBMTEe 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 PoHaa.

(M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) o kpas Ha paboTHuA geH T+1, B KOWTO ce
N3BbpPLUBA U3YNCMSIBAHETO HA EMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe
Ha ganoseTte Ha ®oHAaa, YNpasnaBawoTo APYXKecTBO 0651BsiBa Te3n JaHHW Ha canTa Ha
YnpaBnsBawoTto apyxecTtBo. [lpn npomsiHa Ha pasmepa Ha pa3xoguTe 3a u3gaBaHe
(npogaxba) n obpaTtHO N3KynyBaHe Ha OsroBe Ype3 nameHeHue Ha yn. 20, an. 6 nan. 7 ot
MNpaBunata Ha ®oHaa, YNpasnaBalIOTO APYXECTBO yBeAoMsBa WMHBECTUTOPUTE 4pe3
cbobLleHe B NOHE eAVH LEeHTpaneH eXeOHEeBHWK, OO0 Kpas Ha cneaBalimnst OeH OT
y3HaBaHETO Ha 04oOpeHNETO Ha NPOMeHNTE B nNpaBunaTa Ha PoHga.

Mpn gonycHaTa rpeLlka B U34MCNsBaHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha eaviH asn,
B pes3ynTaT Ha KOATO € 3aBulleHa eMUCMOHHAaTa CTOMHOCT UMW 3aHWXKeHa LeHaTa Ha
obpaTHO m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eaunH asn, Y[
.EkcnaTt AceT MeHnmkmbHT® ALl unun [lenosntapaT ca ANbXHU 4a Bb3CTAHOBSAT pasnuvkaTa
Ha MHBECTUTOpPA, 3aKynus OSnoBe No 3aBuULLEeHa eMUCUOHHA CTOMHOCT, B 10-AHEBEH CPOK
OT KOHCTaTMPAaHETO Ha rpeLlkaTta, OCBEH ako MHBECTUTOPBLT € 6un HegoOOPOCHBECTEH.

Mpw gonycHaTa rpeLuKka npu n34mcnsBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha e4uH Osn,
B pe3ynTaT Ha KOATO € 3aHWXKeHa eMWUCMOHHaTa CTOMHOCT MMM 3aBuMLUEHA LeHaTa Ha
obpaTHO uskynyBaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH gan, Y[
.EkcnaTt Acet MeHnpxmbHT AL unn [enosutapsaT ca OibXHM 3a cobCTBEHA CMeTKa da
Bb3CcTaHOBAT Ha PoHpa abimkmumarta cyma B 10-gHEBEH CpPOK OT KOHCTaTMpaHeTo Ha
rpewkarta. bmkuMaTa cymMa € pasnukata mexay peanHaTa U 3aHuwKeHaTa eMUCUMOHHA
CTOMHOCT 3a 3aKkyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.
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AKo fonycHaTara rpeluka He npesuwaea 0.5 (Hyna usno 1 neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha eduH Asn, YNpaBnsBawloTo APYXKeCcTBO unv [enosutapat npegnpuemar
HeobXoaMMUTEe MEpKN 3a U3GsArBaHe Ha rpeLLKy NPy U3YUCTIIBAHETO Ha HETHATa CTOMHOCT
Ha aKTUBUTE Ha eAVH OSN U 38 CaHKLMOHMPaHE Ha BUHOBHWUTE AMTbXHOCTHM Nuua.

IV.5. TexHonorus 3a onpegensiHe Ha nHaukaTusHata HCA

YnpasensBawoTo gpyxectBo npegoctaBa Ha b®b — Codua unv Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOWTO ca permctpupaHu 3a TbproBusa ganoseTte Ha PoHAa, JaHHU 3a
CTpyKTypaTa Ha nopTdenna, 3a obema nputexaBaHn MHCTPYMEHTM OT BCHAKa MO3numS, 3a
pasmepa Ha napuyHuTe cpeacTtea BbB PoHAA, KakTo 1 3a 6pos Ha usgageHuTe Osnose,
notebpAaeHu ot [lenosuTtaps Ha ®PoHaa 3a npeanwHua paboteH aeH. MNMpu nuncnasaHeTo
Ha WHOMKaATMBHaATa HeTHa CTOMHOCT Ha akTmBute Ha bopcoBo TbpryBaHus dooHA
onepaTtopbT Ha CbOTBETHMA perynupaH nasap unu YnpaensasawoTo Apy»ecTBo obHOBsABa
LeHUTe Ha akTnBuTe B nopTderna Ha PoHAaa, KaTo OCTaBs HEMPOMEHEHO HUBOTO Ha BCUYKU
apyrn enemeHTn oT 6anaHca Ha PoHaa.

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

®duHaHcoBUTE OTYeTU Ha PoHOa ce U3rOTBAT OT YNpaBnsaBalOTO APYXKECTBO CbrNacHO
3akoHa 3a cuetoBoacTBoTO (3C4) n MexgyHapogHute ctaHgapTh 3a (OUHAHCOBUTE OTHETM
(MC®O) npu cnassaHe NPUHUMMNUTE HA CHETOBOACTBO, METOOUTE U TEXHUKUTE 3a OLeHKa U
OTYUTaHe Ha akTmsuTe/nacusuTe u npuxoante/pasxogute B 3Cy n MCoO.

(M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) CbrnacHo un. 24 ot [NpaBunata Ha doHAa
peanu3npaHusaT OOX04 He ce pasnpedens Mexay npuTexatenute Ha AsnoBe, a ce
N3BbPLLBA peENHBECTUPAHE Ha goxoda/roanwiHaTa nevyanta Ha PoHaa cneq M3roTBsiHE Ha
roAnLWHMA (UHAHCOB OTYET, 3aBEPEH OT PErncTpupaH oanTop, U AoKNaaa 3a 4erHOCTTa Ha
®oHpa. PerHBecTMpaHeTo Ha foxo4a Ce U3BbpLUBA B CbOTBETCTBME C UHBECTULIMOHHUTE
uenu, ctpaTtermu, NOnuMTUKa M orpaHudeHns Ha PoHga, Npu OTYMTAHE Ha KOHKPETHUTE
nasapHu ycrioBus 1 NMpu cnasBaHe Ha 3aKkoHa, ykaszaHuaTa Ha Komucusita u BbTpeLLHUTE
akToBe Ha PoHAaa.

V.MHOOPMALNA 3A AOCTHN A0 OTYETUTE

durHaHCcoBUTE OTYETH, 3ae4HO C AOKNaauTe 3a 4eWHOCTTa M OOUTOPCKMTE 4OKMaam ca Ha
pasnonoxeHue Ha WHBECTUTOPWUTE Ha agpeca Ha ynpaesneHwe Ha Y[ ,Ekcnat Acet
MeHnpxkmbHT EA — rp. Codbus, yn. ,leoprun C. Pakoscku“ Ne 96A, Ten. +359 2 980 1881,
ot 9:00 go 18:00 4. Bcekn paboTeH OeH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha
ctpaHuumte Ha KOH n ,bPb — Cocua“ ALl

®oHObT e yupeneH npes 2017 r. u KbM gaTtaTa Ha HacToAwmsA [NpocnekT HAMa NyennKyBaHm
OANTNPaHN PUHAHCOBK OTYETH.

VI.AONMBJIHUTENHA UHO®OPMALIUA

VIA1. HapsopHa AbpXaBHa MHCTUTYUUA; HOMep M AaTta Ha pas3pelueHneTo 3a
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opraHusupaHe 1 ynpaeneHue Ha “Expat Macedonia MBI10 UCITS ETF”

HapgsopHaTta abp)kaBHa MHCTUTYLUS HA YNpaBnsiBalloTo Apyxectso 1 ®oHaa e KomucusaTa
3a (hMHaHCOB Haa3op.

YnpaBnsiBaLLloTO APYXECTBO € NOMy4Mno pa3peLLeHne 3a opraHnsmMpaHe 1 ynpasneHue Ha
“Expat Macedonia MBI10 UCITS ETF” ¢ PaspelweHnue Ne 174-[® ot 12.01.2018 r. Ha KOH.

doHABLT € BNUcaH B pernctbpa Ha ynpasnsBalimMTe Opy>KECTBa M yrnpaBfisBaHUTE OT THAX
JoroBopHu hoHaoBe, BoaeH oT KOH ¢ PeweHne Ne 10-0® ot 4 aHyapu 2018 r. Ha KOH.

VI.2. MecTa, kbaeTo npaBunarta Ha PoHaa ca 4OCTHLMNHU 3a MHBECTUTOPUTE

MpaBunata Ha doHOa n ApyruTe BbTPELUHUM aKTOBe ca AOCTbMHM Ha agpeca Ha
YnpaenssaloTo apyxectso — rp. Codusg, yn. ,[eoprn C. Pakoscku“ Ne96A, a cbLLO Taka n
Ha MHTEepPHeT CTpaHuuaTa Ha YNpasnsaBawoTo APYKeCTBO, Ha agpec — www.expat.bg.

VI.3. (U3m. c Pew. Ha CO1 Ne 223/06.12.2017 r.) UHcpopmaL s OTHOCHO AsAroBeTe

(M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) UmyLlecTBO. HeTHa CTOMHOCT Ha akTMBUTE

Tvn kato “Expat Macedonia MBI10 UCITS ETF” He e opnaunyecko nuue, HAma Kkanuitan no
cMUCbIia Ha TbProBCKUS 3aKOH U HE Ce BNMUCBA B TbProBckus permctbp. PoHABLT ce cunTa
3a ydpegeH C u3gaBaHe Ha paspeweHue oT Komucmata 3a uMHAHCOB Hag3op U
nocrneasaLloTo My BIMcBaHe B peructbpa no 4un. 30, an. 1, T. 4 oT 3akoHa 3a Komucusita
3a (pmvHaHCOB Hag3o0p. 3aKOHBT M3UCKBA HETHaTa CTOMHOCT Ha akTMBuTe (4MCTOTO
nmywectso) Ha doHga ga G6bae He no-manka ot 500 000 neBa wnm eBpoBata MM
pPaBHOCTOMHOCT. HeTHaTta CTOMHOCT Ha akTUBWUTE € CTOMHOCTTa Ha akTmeBuTe Ha PoHaa,
HamarieHa CbC CTOMHOCTTa Ha HEroBuTe 3aabimkeHus (nacmeun). BHOCKM B MMyLLECTBOTO Ha
doHaa ce npaBAT B Napu UM BHOCKM OT akTMBW, CbCTaBnsiBalln noptdenna Ha PoHaa.
Bcnukn ganose gaeat egHaksm npasa.

MuWHUManHWUAT pa3mep Ha HETHaTa CTOMHOCT Ha akTueuTe Ha PoHaa Tpsabea oa € 4ocTUrHaT
00 ABe roguHu oT nonyyasaHe Ha paspelueHneTo oT KPH 3a opraHuanpaHe n ynpasneHue
Ha ®oHpa.

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

HeTHata cToMHOCT Ha akTuBMTe Ha doHaa ce yBenuyaesa MNM HamansiBa cbobpasHo
npomsiHata B Opos M3gageHn M obpaTHO U3KyMeHW OsroBe, KakTo U B pes3yntaT Ha
npomMsiHaTa Ha nasapHaTa LieHa Ha MHBeCcTULUMMTEe Ha PoHAA U HErOBUTE 3a4bIIKEHUS.

Bpon gsnoBe 1 HOMMHaNIHa CTOMHOCT

MmywectBoTo Ha ®oHAa e pa3geneHo Ha gsanose. HomuHanHata CTOMHOCT Ha gssioBeTe
Ha “Expat Macedonia MBI10 UCITS ETF” e 1 (egHo) eBpo. Osanosete Ha doHaa ce
npngobmeaT NO eMUCUOHHA CTOMHOCT. bpoaT Ha gsnoeeTe Ha PoHOa ce NMPOMeEHs B
pesynTtar Ha TaxHaTa npogaxba nnm obpaTHo n3kynyesaHe. CbrnacHo lNpaeunarta Ha “Expat
Macedonia MBI10 UCITS ETF* Ton He moxe ga u3gaBa Ha 6a3aTa Ha HeTHaTa CTOMHOCT
Ha aKTMBWUTE CW YacTMYHM OSMOBe CpeLly HamnpaBeHa MnapuyHa BHOCKA C onpeaerneH
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pa3mep, aKo cpelly BHeceHaTa cyma He Moxe fa 6bae nsgageHo usno yncro asnose. Ako
cpelly BHeceHaTa cyma He MoXe Aa 6bde u3gaaeHo LsAno Y1cno asnose, 6posaT asnose
ce 3aKpbIns Hagony Ao Han-ronsiMoTo LUSiNo Yncho.

Bug Ha ganoseTe. [1paBa no gsanoseTe

AanoeeTte Ha PoHAa ca Ge3HaNMYHM LIEHHW KHIXKA, permcTpmpaHmn no cMeTku B LieHTpaneH
Aenosutap. Becekn asn Ha doHpa aaBa crnegHWTe NpaBa Ha CBOs NpUTeXaTen:

1. lNpaso Ha o6pamHoO usKyrnysaHe. NpaBo Ha 06paTHO U3KynyBaHe Ha gena ot PoHaa
B CbOTBETCTBME C pepa, onucaH B [lpaBunara Ha doHga no un. 13, an.2
30OKUCOMNKA, kato:

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

- O6paTHOTO M3KynyBaHe Ha ASNOBETE Ce U3BbPLLUBA MO LieHa, paBHa Ha HETHaTa
CTOMHOCT Ha aKTMBWUTE Ha eaAuH OAN, HamareHa C pasxoaute no obpaTHOTO
N3KynyBaHe B pasmep, cbrnacHo yn. 20, an. 7 ot Npaeunarta Ha PoHAaa;

- Topbukute 3a o6paTHO M3KyNyBaHe Ha ASfIOBE Ce U3NbiHABaT B cpok Ao 10
OHW No nbpBaTa LeHa Ha obpaTHO u3KynyBaHe, obsiBEHa cneq OeHA Ha
nogaBsaHe Ha nopbykaTta. CpokbT 3anoyBa ga Tede OT MOMEHTa Ha nogaBaHe
Ha nopbykara.

2. llpaso Ha uHgpopmauyusi. Bceku uHBECTUTOP MMa NpaBO Ha uHGopMauus,
cbAbpxalla ce B [1pocrnekTa u nepuoanyHuTe otdeTn Ha PoHaa, KakTo U Ha gpyra
ny6nnyHa nHgopmaums oTHoCHO PoHaa.

3. lNpaso Ha nukeudayuoHeH ds:1. Npy nukeugaumst Ha PoHOa BCEKM MHBECTUTOP UMa
npaBo Ha 4YacT OT MMyLLECTBOTO Ha PoHAa, CbOTBETCTBALLA HA NPUTEXaBaAHUTE OT
Hero AsoBe;

4. [lpaso Ha rnodasaHe Ha xasiba. Bcekn MHBECTUTOP MMa MpaBO Ha NogaBaHe Ha
Xanba, 0e3 pga 3annawa Takca. WHdopmauusata oTHocHO [lonuTukaTta 3a
pasrnexgaHe Ha xanébwu Ha Y[ ,ExkcnaTt AceT MeHnmxkmbHT® EALl ce npegocTaes
©e3nnaTHO Ha MHBEeCTUTOpUTE.

OoKyMEHTU, yOoCcTOBepsiBaLLIM NPaBOTO HA COOCTBEHOCT

.LeHTpaneH [enosutap“ ALl BOOM KHWrAa Ha npuTexatenute Ha AsaroBe W u3gaBa
Aeno3nTapHW pasnncky KaTto yaocToBepuUTeNneH AOKYMEHT 3a COBCTBEHOCT.

[NMpekpaTaBaHe Ha PoHaa

doHABT ce npekpaTsBa MO peLleHME Ha YNpaBnsBaLLOTO LPYKECTBO, BKIHOUUTESNTHO B
crny4das Ha o6paTHO M3KynyBaHe Ha BCUMYKM OSANOBE, NpyM OTHEMAHE Ha pa3pelueHneTo Ha
YnpaBensBalwloTo ApYyXeCTBO 3a opraHu3upaHe u yrnpasreHve Ha ®oHaa oT KOH. Bopcoso
TbpryBaHMAT POHA Ce NpekpaTsaBa U Mpu OTHEMaHe Ha NuueH3a Ha YnpasnsBalloTo
ApyxecTtBo, npu npunaradHe ot KOH Ha npuHyauTenHa agMyHUCTpaTUBHa Mspka (KaTo
Hanpumep OTHEMaHe Ha nuueH3a Ha YnpaBnaABawlOTO [AOPYXKEeCTBO), caMO ako
YnpasnsBaLLoTo ApYXeCTBO He 6bae 3aMeHeHo 1 MapKaTa € HeCbBMeCTMMa C ynpasreHve
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Ha doHOa, KaKTO W NpW MpekpaTaBaHe WNM OTKPMBaHE Ha MNpPOM3BOACTBO MO
HECBHCTOATENHOCT Ha YNpaBnsBaLloTO APYXXEeCTBO, aKO CblLIO HE Ce OCbLIECTBY 3aMsHa Ha
YnpaBnsiBaLLoTO APYXKECTBO, KaKTO U B ApYri NpeABUAEHM B 3akoHa cryyqaun. M3BbH criydast
Ha OTHemMaHe Ha paspelleHneTo 3a opraHusvMpaHe W ynpaeneHne Ha doHaa,
npekpaTtaBaHeTo Ha PoHaa ce u3BbPLLBA C paspelleHne Ha KOH, npu ycnosus 1 no peg,
onpenenexHy B 3akoHa. Jluuara, onpeaeneHu 3a nukeugaTopu Ha doHaa, ce ogobpsasar oT
K®H.

V1.4. M3TOYHMUM Ha ponbnHUTENIHa UHopmauus

MpocnekT n [JOKyMeHT C KntovoBa MHpOPMaLMS 3a MIHBECTUTOPUTE, KAKTO 1 AOMbIIHUTENHA
UHdopmMaums oTHocHo PoHOa M YNpaBnsaBalWOTO APYKECTBO, BKMIOYUTENHO BCUYKU
npasuna Ha ®oHga, morat ga ce nonyyat Ha agpeca Ha Y[ ,Ekcnat AceT MeHnDKMBHT®
EAL — rp. Codous, yn. ,[eoprn C. Pakockn“ Ne 96A, Ten. +359 2 980 1881, ot 9:00 go
18:00 4. Bcekun paboTeH OeH, Nuue 3a KoHTakT: 2KacMmmHa BaHoea.

MpocnektbT m [paBunata Ha doHAa ca AOCTLMNHWM M HA enekTpoHHaTa CcTpaHuua
www.expat.bg.
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