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BT® “EXPAT ROMANIA BET-BK UCITS ETF”

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

(6e3Hanu4HK, cBOBGOAHO NPEXBBLPASEMM)

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

(N3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) BopcoBo TbpryeaH ¢oHg “Expat Romania BET-
BK UCITS ETF” (HapuyaH no-gony “Expat Romania BET-BK UCITS ETF” nnn camo
»,POHOA"), opraHu3aMpaH n ynpaensiBaH OT Ynpasnasawo ApyxkectBo ,Ekcnat Acet
MeHnpxmbHT  EAL  (,YnpaenssawoTo ApyxecTBo®), u3gasa/npogasa  AsAnoBe,
npegocTaBsaWM eQHaKBM MpaBa Ha TexHWUTe nputexartenu. bpoaT ganose Ha PoHaa ce
NPOMEHs B 3aBMCMMOCT OT obema M3BbplleHn npodaxbu u obpaTHO U3KynyBaHe Ha
asanose.

“Expat Romania BET-BK UCITS ETF” e nacuBHo ynpaBnsiBaH )OHA 1 ce Npuabpxa
KbM MeToAa Ha NbNTHO (hM3nyecko pennukmpaHe Ha uHgekca BET-BK.

(Nam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MNMpocnekTbT 3a NybnuyHO npegrnaraHe u
JornyckaHe 00 TbproBusi Ha perynupaH nasap Ha gsanose Ha “Expat Romania BET-BK
UCITS ETF” (,lpocnektsbT*) cbabpxa usnata nHgpopmaums, Heobxoanma 3a B3eMaHe Ha
WHBECTULMNOHHO peLLeHne, BKNHYNTENHO OCHOBHUTE pUCKOBE, CBbp3aHu ¢ “Expat Romania
BET-BK UCITS ETF” n HeroBaTa AenHoOCT.

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

UneHoBeTe Ha CbBeTa Ha OUpPeKTopuTe Ha YNpaBnsBalloTO APYKECTBO OTroBapsAT
conuaapHoO 3a Bpeau, NMPUYMHEHM OT HEBEPHW, 3abnyxaaBally MNN HEMbIHU AaHHW B
Mpocnekta. CbCTaBUTENUTE Ha TFOAMIIHMSA UHAHCOB OT4YeT Ha doHaa oTroBapsT
CONMAapHO C TSX 3a Bpeau, NPUYMHEHN OT HeBEpPHM, 3abnyxaaBally Unn HembiHW OaHHU
BbB (hMHaHCOBUTE 0TYETU Ha PoHAA, a PErMCTPUPAHUAT OAUTOP — 3a BpeauTe, MPUYNHEHM
OT OAUTUPAHUTE OT HEro (PUHAHCOBM OTYETU.

Komucusita 3a comHaHcoB Hagsop (,,Komucuara“; KPH) e norsbpauna tosum NMpocnekr
c peweHue Ne 1510-Od ot 1.12.2017 r., HO TOBa He oO3Ha4yaBa, 4e Komucusara
onobpsiBa unu He opobpsiBa MHBECTUpPaHETO B NpeanaraHuTe AOANOBe, HATO Ye
noemMa OTroBOPHOCT 3a BEepHOCTTa M NbIIHOTaTa Ha npeacTaBeHaTa B NMpocnekTa
MHcopmauums.

13 nekemBpun 2017 r.
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MHdopmaLums 3a WHBECTUTOpUTE, 3aedHO C BCUYKM npunoxeHud, ot ,Ekcnat Acet
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www.expat.bg.

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

Ten.: +359 2 980 1881

®akc: +359 2 980 7472

Jlnye 3a koHTakT: XXacmuHa iBaHoBa

MHeecTmnpaHeTo B ganose Ha “Expat Romania BET-BK UCITS ETF” e cBbp3aHo ¢ puckose,
cneundnyHKM 3a NpegnaraHuTe gsnoese, NOAPOOHO NpeacTaBeHn Ha CcTp. 32 1 crieaBaluTe
ot lNpocnekTa.
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I.(M3M. C PELL. HA CO Ne 224/11.12.2017 I'.) AAHHU 3A “EXPAT ROMANIA BET-BK

UCITS ETF”

HaumeHosaHue:

“Expat Romania BET-BK UCITS ETF”

UHeecmuyuoHHa uern:

[a pennuknpa npeacraBsHeTo Ha
©opcoBus nHaekc Ha akumm BET-BK
(HapvyaH no-gony ,PedepeHTeH nHaekc)

Puckoe npocgpurn:

Bucok puck

Tun:

UCITS ETF 3a nbnHo pennukupaHe

Bopca 3a mbp20o8usi Ha dsinogeme:

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

Banyma:

EBpo

HomuHnanHa cmotiHocm Ha eOuH Osn:

1.00 (egHo) eBpo

Hama Ha y4pedsigaHe:

23.02.2017 .

Cpok Ha cbujecmeyeaHe:

Hama

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

PaspewweHne Ne 164-0P/11.12.2017 r.

Adpec:

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

TeneghoH (paxc):

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

EnekmponeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpaenaeaw,o dpyxecmeo:

~Ekcnat AceT MeHnopxmbHT EALL

Mapkemmetkbpu:

,beHuMapk ®PuHaHc* AL]

NHeecmuyuoHHU nocpedHuUyU:

,beHuMapk PuHaHc* ALl

. TbpBa ®rHaHcoBa bpokepcka Kbia“
oofa

~Puma Cekropntnz“ OO0

“Concorde Securities Ltd.”

HeecmuyuoOHHU KOHCynmaHmu:

JTbuesap Oumntpos [umos

KacmunHa AHrenosa ViBaHoBa

Leno3sumap:

,H0pobaHk bbnrapuna®“ Al

“Expat Romania BET-BK UCITS ETF” e konektMBHa MHBECTULMOHHA CXemMa OT OTBOPEH
TWN 33 MHBECTMPAHE B LIEHHWU KHWXA WU OPYrY NMKBUOHU (DUHAHCOBU aKTMBW, YYPEeOdeH u
OCbLLECTBsIBALL, CBOSITA [OEWHOCT B CbOTBETCTBME CbC 3akoHa 3a [AenHocTTa Ha
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KOMEKTUBHMUTE WHBECTULMOHHM CXEMMU W Ha [OpyrM NpPeanpuatus 3a  KONEKTUBHO
uHBectupaHe (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LEHHU KHWKA
(BMMUK) 1M nogs3akoHOBMTE akToBe MO npunaraHeTto My, 3akoHa 3a nasapute Ha
dpuHaHcoBu uHcTpymeHTn (3MNPU), 3akoHa 3a 3agbikeHusTa u gorosopute (33[0) un
OCTaHanoTo NPUNOXMMO 3akoHogaTencTeo Ha Penybnuka benrapus.

®oHABT € 060C06EHO UMYLLIECTBO C Lien KOMEKTUBHO MHBECTUPaHe B NPEXBbPNAEMU LEHHN
KHWKa U Apyrv nukBugHun cpmHaHcoBu aktmeu no un. 38 ot 3OKUCOMKU Ha napuyHm
cpeactea, HabpaHu upe3 nybnuuHO npegnaraHe Ha JAnose, C orfneg nocturaHe Ha
WHBECTULMOHHMTE Lenu no un. 7 ot lNpasBunata Ha oHaa , KOeTo ce oCblUecTBABa OT
YnpaBnsaBawoTo APYKECTBO Ha NPUHLMMA Ha pa3npeaeneHne Ha pucka.

3a Hero ce npunara pasgen XV Opyxecteo® oT 33, ¢ nsknoyeHune Ha yn. 359, an. 2 un 3,
yn. 360, 362, un. 363, 6ykeu ,B“ 1 ,r* 1 un. 364, AOKOMNKOTO B 3aKOH unu B lNpaBunarta Ha
doHaa He e npeasBuaeHo apyro. PoHABLT ce opraHuampa u ynpasnssea oT ,Ekcnat Acet
MennopkmbHT® EALL M HAMa opraHmM Ha ynpaeneHue. CbrnacHo un. 87, an. 1 ot
3OKNCOMNKW npu ocbLiecTBsiBaHe Ha genHocTTa no yun. 4, an. 1 ot [Npasunarta Ha oHaa,
CcBbp3aHa ¢ NybnnyHOTO NpeanaraHe Ha BTopu4yeH nasap (bopcoBa Tbproeus) Ha ganoBeTe
Ha ®oHOa, KaKToO U C M3gaBaHETO M OOPaTHOTO MM U3KYNyBaHe Ha MbpBUYEH nasap,
YnpaensBawoTO OPYKeCTBO OeWCTBa OT MMETO M 3a CMeTka Ha ynpasfsBaHaTa
KOMNeKTUBHA MHBECTULMOHHA cxeMa — B cny4vas “Expat Romania BET-BK UCITS ETF”.

LKanutanbt“ Ha doHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTuBuTe My (HCA), koATo He
Moxe ga 6bage no-manka ot 500 000 neea, nnu eBpoBaTa UM PaBHOCTOMHOCT. To3u
MUHMManeH pasmep TpsbBa ga O6bae AOCTUrHAT OO ABE rOAWHW OT MosflydaBaHe Ha
pa3speLueHmeTo ot KOH 3a opraHuaupaHe n ynpasneHue Ha doHga. PoHOBT NOAMNEXN Ha
BnMcBaHe B nyb6nunyHute pernctpu no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucuara 3a
duHaHcoB Haasop (3KPH).

“Expat Romania BET-BK UCITS ETF” we cneasa n crnegHuTe AONbIAHUTENHN U3UCKBAHNS,
B cura 3a 6opcoBoO TbpryBaHn OHOOBE KbM MOMEHTA Ha Cb3aaBaHe Ha To3u [1pocnekT:

¢ MuHMManHaTa HeTHa CTOMHOCT Ha akTUBUTE He Moxe Aa O0bae no-manka ot 100 000
nB., NN eBpoOBaTa MM PaBHOCTOMHOCT, M crnedea ga 6bae AocTUrHaTa B pamkute
Ha 30 OHKW OT NOTBbPXKAABAHETO Ha HACTOSILLIUSA MPOCMEKT;

e Cnep n3tnyaHe Ha 1031 cpok oT 30 AHK, BOPCOBO TbPryBaHUAT POHA OMNOBECTSBA
HabpaHusa pa3mMep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MHTEPHET cTpaHuLuaTta cu
n ysegomsiea Komncuara;

e B cpok ot 30 aHm cnea gocturaHe Ha MMHUManNHUSA pa3mep Ha aktueute oT 100 000
nB., YNpaBnsBaLwloTo APYKECTBO NoJaBa 3asiBrieHne 3a JonyckaHe Ha ASnoBeTe Ha
doHpa 4o TbProBusl Ha perynupad nasap.
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1.1. (W3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., U3m. c Pew. Ha C[] Ne 219/24.11.2017 r.)
YnpaBnsaBallio gpyXecTBo

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

EnekmpoHHa cmpaHuya: www.expat.bg

Lama Ha y4pedsigaHe: 30.07.2007 r.

Cpok Ha cbwecmesysaHe: HaMa

PeweHue Ha KOH 3a uszdasaHe Ha nuueH3

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

NHdopmaumsa oTHOCHO npodecmoHansmsa onut Ha [1pyKecTBoTO

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

YnpasneHue 1 dyHkumonmpaHe Ha “Expat Romania BET-BK UCITS ETF”

CovrnacHo 4n. 29, an. 3 ot [lpaBunata Ha “Expat Romania BET-BK UCITS ETF’,
YnpaBnaBaLwloTo APYKECTBO, YneHoBeTe Ha HeroBua CbBET Ha AUPEKTOPUTE N HEFOBUAT
WHBECTULMOHEH KOHCYNTaHT ca ANbXHW Oa AeACTBaT B Hal-0oOpusi MHTEPEC Ha BCUYKM
nputexaTtenu Ha gsanose BbB PoHOA, KATO Ce PbKOBOAAT CaMO OT TO3U MHTepec npu
ynpasrneHueTo Ha PoHaa.

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

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

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

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

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

e W360p 1 ocBoboxaaBaHe Ha pernctpupaHute ogutopu Ha ®oHaa;

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

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

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

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

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

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

Opyrn KonekTMBHU MHBECTULIMOHHU CXEMW, ynpaBnsiBaHu oT EkcnaTt Acet MeHUmMKMbHT
EAL

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

[aHHM 33 u4feHOBEeTEe Ha YnpaBUTENTHUTE U KOHTPONHWUTE opraHun Ha ,Ekcnar Acet
MenumpxkmbHT EALD
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-EkcnaTt AceT MeHnmpxmbHT EALl € BnucaHo B ThbproBCKUst perncTbp npes MmeceL, Hoemepu
2007 r. [OpyxecTBOoTO MMa efHOCTEerneHHa cuctema Ha ynpaeneHune — CbBeT Ha
OupeKTopuTe, CbCTOSAL, ce OT NeT phrnsnyecku nuua.

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

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

ObpasosaHue

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

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

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

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

LonwnHumenHa keanugukauusi
1999 r. Ceptudmumpar omHaHcos aHanutuk (CFA)

lNpogbecuoHaneH onum

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

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

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

2005 - 2009 . MWHNCTBP Ha AbpXXaBHaTa agMUHUCTPaUNS U

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

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

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

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

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

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

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

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

Ha ANOHCKUTE Cbl/IHaHCOBVI nasapu

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

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

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

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

Hukona CumeoHoB AHkoB — lNpeacenaren Ha CbBeTa Ha AUpeKTopuUTe

ObpasosaHue
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1991 - 1994 r.

1984 — 1990 .

lNpogbecuoHaneH onum

2007 r. — 0o MoMeHTa

2006 r. — 0o MOMeHTa

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

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

AHrnuiicka rumHasuna — rp. lNnoegme

~Ekcnat Anda“ All, Npeacenaten Ha CbBeTa Ha
aupektopute

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

MVIHVICTepCTBO Ha TpaHcnopTa, CbBeTHUK Ha MUHUCTBPa Nno
BbMNpPOCUTE Ha (bVIpMeHOTO ynpaslieHne n KoHuecnnte

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

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

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

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

,coneen Cogun“ ALl, PHaHCOB MEHMAXBP

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

.KpadT Axkobec Cywappn bunrapua® AL, MeHnmxbp napuyHm
onepaumm

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

Mapusa OQumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AupeKTopuTe

ObpaszosaHue
2005 - 2009 .

lNpogbecuoHaneH onum

FOHn 2016 1. — go
MOMEHTa

2013 r. — 0o MOMeHTa

2013 r. — go man 2017 r.

2012 -2013 .

2009 —2012r.

KOHn — gek. 2009 .

Bbakanaesbp No nkoHOMMKa U Matematuka, Vassar College,
Moknncu, Hio Nopk, CALL

~Ekcnat AceT MeHnopxmbHT EALL, uneH Ha CbBeTa Ha
OupekTopuTe

~Ekcnat AceT MeHnopxmbHT EAL], TMaBeH puHaHCOB
aHanusaTtop

-Ekcnat betra“ ALLCUL, yneH Ha CbBeTa Ha aMpeKkTopute

-Ekcnat Kanutan“ All, lmaBeH domHaHCOB aHanunsaTop

LEOX Kenutbn bbnrapus“, dMHaHcoB aHannTnK

J1natuHym [lesenonmeHtc bvnrapua“ OO, Ekcnept
(PUHAHCOBW 1 CTOMAHCKM aHanuamn

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

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

Nbyesap OQumutpoB [ilnmoB — UneH Ha CbBeTa Ha QUpeKTopuTe

ObpaszosaHue
2008 — 2009 .

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

2004 - 2007 .

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

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

HonwnHumenHa keanugukauusi

2013 r.

2012r.

lNpoghecuoHaneH onum

KOHn 2016 1. — oo
MOMEHTa

2014 r. — go MomMmeHTa

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

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

CepTuduumpaH cpmHaHcoB aHanutuk (CFA)

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

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

~-Ekcnat Acet MeHnpxmbHT* EALL, MNMopTdonno MeHnoxup

»11 Bu Ain Acet MeHnpxmbHT® EALL, MNMopTdhonno MeHnmxbp

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

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

,O0LLKnHCcKa 6aHka“ Al, HayanHuk otaen Kanutanosu
nasapu

» 11 Bbu Ain Acet MeHnpxmbHT® EALL, MNMopTdhonno MeHnmxup

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

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

Hukona EmmnnoB BecennHoB — YneH Ha CbBeTa Ha AMpeKTopuUTte

ObpaszosaHue

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

lNpogbecuoHaneH onum

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

MOMEHTa OupekTopuTe

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

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

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

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

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

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

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

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

AL.

.2. (U3m. c Pew. Ha CO Ne 213/27.10.2017 r.) Osanose Ha “Expat Romania BET-BK
UCITS ETF”

Gopca 3a mbpeosusi Ha 0sinoseme: ,bbrnrapcka ¢ongosa 6opca — Codumsa“ ALl
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EnekmpoHHa cmpaHuua:

www.bse-sofia.bg

Peructpaums 3a Tbprosust Ha doHgoBa bopca

B cpok ot 30 AgHw cnep gocturaHe Ha MUHUManNHuA pasmep Ha aktmsute ot 100 000 nB.
YnpaensBaLwloTo APY)XECTBO e nogane 3asiBfieHne 3a gornyckaHe Ha gsnoseTe Ha ®oHaa
00 TbproBust Ha bbnrapcka ooHgoea 6opca — Codmsa (,bPE — Codma“ ALl, BPB) n doHabT
LLle cna3Ba usnckBaHusTa Ha benrapcka poHgosa 6opca — Codust, CBbpP3aHM C TbproBusita
Ha ganosete cn. PoHOBLT Bb3HAMepsiBa Aa 3ano4vHe npoLec 3a AonyckaHe Ha ganoseTe 4o
TbProBusi HA OCHOBHUS CErMeHT Ha JloHgoHckaTa doHaoBa 6opca, kaTto B 6nm3ko Obaelle
MOXeE [a ce TbpryBa n Ha Apyrn 6opcu, ako YNpasnsiBawloTo APYKECTBO B3EME peLleHust

3a TaknBa permcrpauunn.

OvBunaeHTHa nonutuka

doHOBLT HAMA Oa pasgaBa AvBUOEHTU. OuBUOEHTUTE, M3nnaTeHu OT OSMNOBETE, B KOUTO
doHOBT e MHBEeCTUpar, KakTo U KanutanoBute nevyanbu, peanuavpaHn npu TbProsusi ¢
asanoseTe BbB PoHAa, e 6bAaT peuHBEecTMpaHM.

.3. (Uam. ¢ Pew. Ha CO Ne 224/11.12.2017 r.) AHBeCTULUMOHHM NOCpPeOgHULMU WU

MHBECTULUMNOHEH KOHCYNTAHT

MHBECTUUMOHHM nOoCpeaHULM, KOUTO LWe W3NbAHSABaT WMHBECTUUMOHHUTE peLleHus u
HapeXxgaHus Ha YnpasnsasalloTo ApyxecTtso npu doHaa, ca:

UHB8eCMUUUOHHU ocpedHuyU:

,beHuMapk ®PuHaHc* AL]

. TbpBa ®rHaHcoBa bpokepcka Kbia“
oofa

~Puma Cekropntns“ OO0

“Concorde Securities Ltd.”

JaHHn 3a MHBECTULIMOHHWTE NOCpPeaHULIM

HaumeHosaHue:

,beHuMapk PuHaHc* ALl

Cedanuuwie u adpec Ha yrpasrneHue:

rp. Codous, yn. ,Buckap nnaHmHa“ Ne 19, er.

TenegoH,pakc:

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

EnexkmponreH adpec (e-mail):

office@benchmark.bg

EnekmpoHHa cmpaHuya:

www.benchmark.bg

[ama Ha y4pedsigaHe:

18.12.2003 r.
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Homep u dama Ha pa3peweHuemo Ha KOH

- . Pewenne Ne 179-111/09.03.2004 r. Ha KOH
3a usebpuieaHe Ha deliHocm kamo UIrI:

PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0212

CobluecTBeHu ycnoBus Ha gorosopa c ,beHuMapk PunHaHc” Al

CobrnacHo cknwoveHus  gorosop, ,beHuMapk @uHaHc® ALl usBbpwBa cpely
Bb3HarpaxgeHve caernku ¢ (UHAHCOBM WMHCTPYMEHTM, OOMyCHATU 3a TbproBusi Ha
perynupaH nasap ,b®b — Coduma“ AL OT umeTo Ha YnpaBnsaABalOTO OPYKECTBO,
JencTBalo 3a cMeTka Ha PoHOa M Ha HEroB PUCK, CbIMACHO MOPbYKM NodadeHu oT
YnpaBnaBalwloTo ApyxecTtBo. [JoroBopbT Ce CKMoYBa 3a HeonpenerneH Cpok u ce
npekparsiBa OT BCsKa OT CTpaHuTe 6e3 npeanssBecTue.

HaumeHosaHue: LI 1bpBa ®rHaHcoBa bpokepcka Kblia
oon
Cedanuuwie u adpec Ha yripasrneHue: rp. Cocpms, yn. ,EHoc” Ne 2
TenegoH (pakc): + 359 2 810 6400; dpakc +359 2 810 6401
EnekmponeH adpec (e-mail): fioh@ffbh.b
EnekmporHa cmpaHuua: www.ffbh.bg
Lama Ha y4pedsieaHe: 27.03.1991 .
Homep u 0ama Ha paspeluenuemo Ha Pewenne Ne 102-MM/08.02.2006 r. Ha
K®H 3a ussbpuwieaHe Ha 0eliIHoOCm Kamo
} KoH
wri.
PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0015

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

CwbrnacHo cknioyeHust goroeop, ,[MepBa duHaHcoBa Bpokepcka Kbwa“ OO mnssbpluBa
cpelly Bb3HarpaxgeHue caenku ¢ UHaHCOBU MHCTPYMEHTU OT MMETO Ha YNpaBnsBaLLoTo
OPYXeCTBO, AeNCTBaLLO 32 CMeTKa Ha AOroBOPHUSA poHA, CbrnacHO NOPbYKU NogageHn oT
YnpaBnsBawoto ApyxecTBo. [JoroBopbT ce ckmyBa 3a HeonpedeneH CpPoK U ce
npekpaTsiBa No B3auUMHO Cbrracue, u3pa3eHo B NUCMeHa ¢opma; ¢ egHocegMUYHO
NMUCMEHO  npeausBecTVe; eOHOCTPaHHO OT  WMHBECTUMUMOHHWS  MOCPEAHUK UMK
YnpaBnsBawoTo ApPYyKEeCTBO Npu HacTbMBaHe Ha OnpedeneHnM OCHOBaHuSA  3a
npekpaTtsiBaHe.
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HaumeHosaHue: ~,Puma Cekropntns“ 001

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

EnekmpoHHa cmpaHuua: www.fima-securities.com

~,Puma Cekropntns“ OO e pernctpmpaHa
LHama Ha peaucmpauus: B XbpBaTusa Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspelweHue Ha HadO30pHUS op2aH 3a
uzfasaHe Ha paspelieHue 3a U3ebpuieaHe
Ha OetiHocm kamo UIT:

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

CobluecTBeHU ycnoBust Ha gorosopa ¢ ,Puma Cekioputns“ OO0

CobrnacHo ckntoyeHusa porosop, ,Puma Cekioputnd” OO[L um3BbplUBA CpeLly
Bb3HarpaxgeHve caenkm ¢ UHaAHCOBU WMHCTPYMEHTU OT UMETO Ha YNpaBrsiBalloTO
OPYXeCcTBO, EeNCTBALLO 3a CMEeTKa Ha JOroBOPHUST POoHA, CbrMacHO NOpPbYKK, NogadeHn oT
YnpaBnsBawoTo ApyXKecTBo. [loroBopbT ce CkrnouBa 3a HEOMNpedeneH Cpok U ce
npekpartsiBa OT BCsika OT CTpaHuTe ¢ 15-OHEBHO NMMCMEHO Npean3BecTue, OTNpaBeHo Ao
HacpellHaTa cTpaHa.

HaumeHosaHue: “Concorde Securities Ltd.”

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

Cedanuuwie u adpec Ha yripasreHue:

TenedoH (dakc): +36 1 489 2257; bdui +36 1 489 2371
EnexkmponreH adpec (e-mail): info@con.hu
EnekmporHa cmpaHuua: www.con.hu
“Concorde Securities Ltd.” e pernctpupaHa
LHama Ha peasucmpauus: B YHrapus Ha 12.12.1997 r. nog Homep 01-
10-043521

PaspeweHue Ha Ha030pHUSsI opaaH 3a
usdasaHe Ha paspeweHue 3a ussbpweaHe | Ne Il1/75.006-16/20.12.2002
Ha OeliHocm kamo UIT.

CobluecTBeHu ycnoBus Ha gorosopa ¢ “Concorde Securities Ltd.”

C poroBopa ce ypexxaaT OTHOLLEHUsITA MeXay CTpaHWUTe BbB Bpb3ka C NpegocTaBsiHe Ha
OpOKEpPCKM YCyrn 3a TbProBusl C LIEHHM KHIDKA.
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JaHHW 33 NHBECTULIMOHHNSA KOHCYNTaHT

MHBeCcTMUMOHNTE peLleHns Npu ynpaBrneHneTo Ha aktmeuTe Ha “Expat Romania BET-BK
UCITS ETF” we 6baaTt B3emaHu oT:

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

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

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

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

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

LonbrHumenHa keanugukauus

2013r.

2012r.

CepTtudmumpan douHaHcos aHanutuk (CFA)

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

lNpogpecuoHaneH onum

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

2012 -2013r.
2010 - 2012
2008 — 2009

» 11 b Ain Acet MeHnpxmbHT® EALL, MNMopTdhonno MeHnmxbsp

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

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

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

» 11 Bbun Ain AceT MennpxmbHT® EALL, MNopTdonno MeHnmxbsp

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

Obpa3sosaHue

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

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

Bbakanaesbpcka cteneH: PuHaHcu

LonbrHumenHa keanugukauus

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

lNpoghecuoHaneH onum

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

2014 — 2015 . ~Excnat AceT MeHnopxmbHT EAL], PnHaHCOB aHanu3aTop
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1.4. (W3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
OenosuTtap

HaHHn 3a [leno3untaps

HaumeHosaHue: ,HOpobaHk bvnrapusa“ Al
Celdanuuwie u adpec Ha yripasneHue: rp. Cocous, yn. ,OkonoBpbCTeH NbT* Ne 260
TeneqhoH (ghakc): +359 2 816 6215; chakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
,HOpobaHk bbnrapusa® ALl e BnucaHa B CI'C
LHama Ha peaucmpauus: no oupmeHo aeno Ne 10646/1991 r. Ha
15.05.1991 r.
JInueHsmsa Ne 6-05/1991 r., aktyanuanpaHa
Homep u 0ama Ha pa3speuwieHuemo 3a cbe 3anoBeq Ne P[] 22-2252/16.11.2009 r.
ussbpuieaHe Ha baHkoga OeliHocm: Ha YnpasuTtenda Ha BHB, npomeHeHa cbC

3anoep Ne P[] 22-2201/ 12.10.2012r.

ChbllecTBeHU ycrnoBus Ha gorosopa ¢ lenosutaps

CbrnacHo cknio4eHnst OroBop Mexay YnpaensiBalloTo APYXeCTBO, AEACTBALLO 3a CMeTKa
Ha ®oHaa, oT egHa cTpaHa, u [lenosuTtaps, oT Apyra cTpaHa, [leno3utapar we okassa Ha
“Expat Romania BET-BK UCITS ETF” cnegHuTe OCHOBHM ycnyru: (a) CbxpaHeHue Ha
napuyHu cpeactea Ha Ponaa; (6) nssbpLuBaHe Ha BCMYKM MMallaHns OT UMEeTO U 3a CMeTKa
Ha PoHaa; (B) BoAeHe Ha Be3HanMYHM LEHHU KHWXKA, MpuTexaBaHn oT PoHaa No nogcmeTka
Ha/B pernctbpa Ha [enosutapsa B ,LleHTpaneH penosutap“ A, BHBE wnu B pgpyra
WHCTUTYUMS; (F) CbXpPaHEHWe Ha HanW4yHM LEHHU KHwXa Ha PoHAa; (O) CbxpaHeHue Ha
(PMHAHCOBU MHCTPYMEHTUM Ha DOoHAA, ThbpryBaHn B Yy>KOMHA (4YXOECTPaAHHWN LIEHHW KHUXKA);
(e) cbxpaHeHue Ha yOOCTOBEPUTENHM AOKYMEHTU 3a Ge3HanMYHM LEHHU KHUXa U Opyru
OOKyMeHTU Ha PoHAa; (K) M3BbpLUBAHE Ha ApyrK YCNyrn, NOCOYEeHW B OOroBopa unu 3a
KOUTO € 3aabibkeH [leno3ntapsaT CbrNacHO 3akoHa, WM 3a KOUTO Ce MOCTUrHe
crnopasymeHune OT CTpaHuTe Mo AOroBopa 3a Aeno3nTapHn yCryru.

Odeno3ntapaTt cbxpaHaBa aktusBute Ha PoHAa — KakTo (PMHAHCOBU MHCTPYMEHTU, Taka U
napuyHu cpeacTBa — Npu cnasBaHe Ha M3NCcKBaHWATa Ha naparpad 3 oT JOMbIHUTENHUTE
pasnopenbu n manckeaHusTa Ha yn. 34 an. 1 ot 3INOU, cnopen konto [enos3nTapar He
oTroBaps npeg kpegutopute cu ¢ PUHAHCOBUTE MHCTPYMEHTU 1 MapUYHU CpeacTBa, KOUTO
ObPXM OT UMETO U 3a cMmeTka Ha doHaa. [lenos3ntapAaT npu HUKaKBM 0BCTOATENCTBa He
Moxe ga 6bnokupa aktmem Ha PoHOA NO WMCKaHWUHA, HAcoYeHM cpelly YnpasBnsaBalloTo
OPpYyXecTBO, He3aBMCMMO Janu Te3n UCKaHWs ca OT TpeTa CTpaHa, BKMOYMTENHO OT
CbAebHU u3nbnHUTENU, oT HaunoHanHa areHums 3a npuxoguTe UNU OT BCAKaKBW APYru
ObpXaBHW opraHu. [leno3ntapaT cbxpaHsiBa, 3anMcea U 0T4MTa akTuBuTe Ha PoHOa — KakTo
(PUHAHCOBU MHCTPYMEHTU, Taka U Napu4HK cpeacTea — 3agbanaHcoBo, 6e3 Aa rv BkYBea
B CHETOBOAHUSA cu BanaHc.
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[eno3nTapaT CbXxpaHsiBa U O0TYUTa akTUBMTE HA PoHAA — KAKTO PMHAHCOBU MHCTPYMEHTH,
Taka v napuyHu cpeacTBa — OTAENHO OT CBOMTE akTUMBW, OT aKTMBUTE HA YNpaBnsBalLoTo
OPYXECTBO U OT aKTUBMTE Ha APYr1 CBOW KIMEHTWN MO JOrOBOPU 3a AENO3UTAPHM YCIYrU.

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

“Expat Romania BET-BK UCITS ETF” 3annawa Ha [deno3utaps 3a gerMHoctta My no
[oroBopa Bb3HarpaxaeHue B pasMmep, onpeaeneH B NpuUnoXXeHne KbM JOroBopa, KakTto U
TakCu M KOMWUCWMOHM 3a TpaHcdepu Ha gsnoBe M obnuraumu, U Opyru BUOOBE YCIyry
cbrnacHo tapuda, npeacraBnsieallia YacT OT 4Oorosopa.

[oroBopbT ¢ [lenosnTtapst € CKNioYeH 3a CpoK OT eaHa roamHa, Kato Bnv3a B cuna U uma
OencTeme camo crieq nonyyaBaHe Ha HaanexHo ogobperHne ot KOH no pega Ha yn. 18 oT
3OKNCOMKN. Ako po 90 (meBetaeceT) KaneHOapHW OHM Mpeau u3TuyaHe Ha Cpoka Ha
OENCTBME Ha OOroBOopa HUTO efgHa OT CTPaHUTE He U3SIBU MUCMEHO XernaHne 3a HEroBOTO
npekpaTsBaHe UM NpoMsiHa, TOW Ce CYMTa aBTOMaTMYHO NPOABITKEH 3a CbLUNSA CPOK U NpU
CbLUNTE yCnosus.

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

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

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

Mpn npekpaTtaBaHe, OTHEMaHe Ha NUUEH3a UM obsaBsBaHe B HECLCTOSTEITHOCT Ha
YnpaBnsBaLwoTo APY>KECTBO — NpM ycroBusaTa Ha yn. 26, an. 3 ot 34KNCAONKA (T.e.
cnepn kato [eno3utapsaT no U3KMYeHne € n3BbpLuBan 3a nepuog, He nNo-Obiibr oT
Tpy Meceua, ynpasuTenHu genctemna otHocHo PoHaa no pega Ha Pasgen | ot rnaea
neta Ha Hapenba Ne 44, kaTo goroBopbT MOXe Aa 6bae npekpaTeH Npu CKIoYBaHe
Ha JOroBOp C APYro ynpasnsBallo APYKEeCTBO NO pena Ha Pasgen | oT rmaea neTta
Ha Hapegba Ne 44 wnn cnep npeobpasyBaHeTo Ha PoHOa 4vpes3 crnvBaHe unu
BnuBaHe);

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

6. MNMpwn oTHemaHe oT cTpaHa Ha KPH Ha nsganeHoTo paspeLleHne 3a opraHuanpaHe m
ynpasneHue Ha doHAaa;

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

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

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

YcnoBusita Ha gorosopa ¢ [eno3utapst He moraTt ga 0baaTt NPOMEHSHN eQHOCTPaHHO OT
Oenosuntaps nnu YnpasnssawloTo APYKECTBO U AOroBOpbLT HEe MOXe Aa pedepupa KbM
BbTPELUHN AOKYMEHTN Ha [leno3nTaps unm YNpasnsiBalloTo OPYKECTBO, KaTo NpaBUITHALN,
Tapudu, obLm ycrnosusa M Apyrn, KOUTo mMoraT ga 6baart NPOMEHAHW eOHOCTPaHHO OT
[enosntaps nnu YnpaesnsBawoTo OpyXecTBo. Bcska npomsiHa Ha fJoroBopa ce npasu
3a0bIMKUTENHO B NMMCMeHa opma M ce Nnognucea W OT ABeTe cTpaHu. B cnyyam Ha
npekpaTsBaHe Ha goroBopa, [Jeno3ntapaT NpexBbpisd CbXpaHSABaHUTE OT HEro aKTUBU Ha
“‘Expat Romania BET-BK UCITS ETF”, kakto n BCUYKM HeOBXoOMMWU [OKYMEHTM, Ha
NMOCOYEH OT YNpaBnsaBaloTo APYKECTBO U 0godpeH oT 3amecTHuk-npeacenarens Ha KOH
HOB AenosnTap.

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

HaHHn 3a MapkeTMenkbpuTe

MapkeTmenkbpu Ha doHaa ca:

HaumeHosaHue: .beHuMapk ®nHaHc* ALl

Cedanuiue u adpec Ha yIpaseHUe: rp. Cocomsa, yn. ,Buckap nnaHmHa“ Ne 19,

eT. 2
TeneghoH, hakc: +359 2 962 5795; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua: www.benchmark.bg
LJama Ha yuypedsisaHe: 18.12.2003 r.

Homep u 0ama Ha paspeweHuemo Ha KbH

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

PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0212

CblLEeCTBEHM YCNOBUNSA Ha AOrOBOpPa C MApKETMENKbPUTE

CbrnacHo cknio4eHnst OroBop Mexay YnpaensiBalloTo APYXeCTBO, AEACTBALLO 3a CMeTKa
Ha doHaa, OoT efHa cTpaHa, n MapkeTmenkbpa, OT Apyra cTpaHa, MapkeTMenkbpbT Le
okasBa Ha “Expat Romania BET-BK UCITS ETF” cnegHuTe OCHOBHM yCnyri:

o [la ocurypsiBa NOCTOSIHHN KOTUPOBKM ,KynyBa“ 1 ,Apoaasa“ 3a bopcoBo TbprysaHus
oHA M MO TO3M HAYMH Aa rapaHTupa, Ye bopcoBaTa CTOMHOCT Ha OANOBETE Ha
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doHOa He ce pasnuyaBa 3HAYMTENHO OT CTOMHOCTTA UM, onpegerneHa Ha 6asa
HEeTHa CTOMHOCT Ha aKTUBUTE; BCsKa OT KOTUPOBKUTE ,Kynyea“ u ,npodasa“ e C
MUHUManeH pasmep ot 2 500 nB.;

[a BbBexaa HoBa KOTMPOBKa ,KynyBa“ unu ,npoaasa“ B pamkntTe Ha 2 MUHYTU OT
OTTernsHeTo, CbOTBETHO OT U3MbMHEHWETO Ha NPeaX0aHO BbBedeHaTa KOTUPOBKa;

[a nogobpxa KOTUPOBKM KynyBa“ u ,NpodaBa“ B MakcumaneH cnpen 5% ot
nocnegHarta obsiBeHa HETHa CTOMHOCT Ha aKTMBUTE MPWU OTKPMBALLMS ayKLMOH, OT
MHOMKaTUBHaTa HETHA CTOMHOCT Ha akTUBUTE Mo Bpeme Ha ¢hasa Ha HenpekbcHaTa
TbpProBus 1 OT NocnegHata obsaBeHa MHOUKATMBHA CTOMHOCT Ha akTMBUTE, Taka 4e
KOTMPOBKUTE Aa OTroBapsaT KyMyNaTMBHO Ha CrieQHUTe KpUTepuun:

(Ask-Bid) _ o, ‘ |Ask=NAV| _ oo, ‘ |Bid—NAV|

< 5%:
NAV NAV NAV T %

KbaeTto: Ask = koTupoBka ,npodasa“, Bid = kotupoBka ,kynyea“ n NAV = nocnegHa
ob6siBeHa HeTHa CTOMHOCT Ha akTUBUTE, BKIMIOYNMTENHO UHONKATUBHA;

[a 3anncea HoBU gsanoBe Ha PoHOa Ha NMbpBUYEH Masap, cnasBanki 3aKOHOBUTE
N3NCKBaAHMS 3a 3anMcBaHe Ha OSfI0BE Ha MbpBMYEH Nasap Ha OOPCOBO TbpryBaH
OoHO C OWPEeKTHa pennukauus 1M chnasBalkym OOMbIHUTENHUTE W3NCKBAHUS U
yCroBus Npu 3anucBaHe Ha asinose Ha PoHpa Ha NbpBMYEH nasap, onucaHu B
HacTosilwms [pocnekT B rnaea YCnoBus U pend 3a M3gaBaHe M npopaxba Ha
AsNoBe Ha NbpBMUYEH nasap, OCBEH ako He e A0roBopeHo Apyro B [loroBopa c
MapkeTmenkbpa 1 cbnpoBoxaaiumte ro MNpunoxenns;

[da npogaBa pganose Ha ®doHAa Ha NbpBUYEH MNasap, CnasBaMku 3aKOHOBUTE
n3NCKBaHWs 3a Nnpodaxba n obpaTHO n3KynyBaHe Ha AArnoBe Ha MbpBUYEH Nasap Ha
6opcoBO TbpryBaH POHA C AMPEKTHa penfunkaumsa 1 cnasBamku OAOMbAHUTENHUTE
N3NCKBaHWS U YCNOBUS Npu npogaxda n obpaTHo M3KynyBaHe Ha ganose Ha PoHAa
Ha MbpBUYEH Nasap, onucaHu B HacTodAwms MNMpocnekT B rmasa YcnoBusa v pea 3a
M3gaBaHe M npopaxba Ha OANoBe Ha MbPBUYEH Masap, OCBEH akO He e
porosopeHo gpyro B [oroBopa ¢ MapkeTmenkbpa M CbOpoBOXAALLMTE O
MpunoxeHuns;

Mpu cnnpaHe Ha 06paHOTO M3KyMyBaHe M/Unu CnMpaHe Ha M3gaBaHeTo Ha gsanose
Ha doHaa, 3agbimkeHuATa Ha MapkeTmenkbpa 3a nogabpXaHe Ha KOTUPOBKM
LKynysa“ wu/vnu ,npogaeBa‘ Ha perynupaH nasap oTnagaT O MOMEHTa Ha
Bb3CTaHOBsIBAHE Ha Te3Wn npoueaypu.

1.6. (M3m. c Pewu. Ha C[ Ne 213/27.10.2017 r.) CueToBOgHM AaTu

YnpaBnaBaLLoTo APYKECTBO € AMbXHO Aa npeactaBn Ha KomucusaTa 3a oMHaHCOB Haa30p
1 Ha oOLLLecTBEHOCTTa cliegHuUTe oT4YeTun 3a AenHoctTa Ha PoHaa:

1. NoguweH otyeT B cpok 90 AHM OT 3aBbpLUBAHETO HA (hMHAHCOBaTa roaunHa;

2. lllectmeceueH oTyeT, ob6xBaLlaLl NbpBUTE LWLECT MeceLla Ha CbVIHaHCOBaTa roauHa,

B cpok 30 AHM OT Kpasi Ha OTYETHUS Nepuoa.

o 31 mapT exerogHo CbBETbLT Ha OMPEKTOPUTE Ha YNPaBsBaLLOTO APY>KECTBO CbCTaBs
3a u3teknara kaneHgapHa roguHa omHaHCOB OTHET U Joknag 3a AenHocTTa Ha PoHaa u ro
npeactaBa 3a nNpoBepka Ha M30paHus OT YNpaBnsiBallOTO OPYXECTBO peructpupaH
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oputop. “Expat Romania BET-BK UCITS ETF” He pa3npegens nocturHatata neyanba kato
Joxo4 Mexay npuTexarenute Ha AdroBe. YnpaBnaAsaloTo APYXeCTBO peuHBecTupa
neyan6ata Ha PoHAa, B pe3ynTaT Ha KOeTO HapacTBa HETHATa CTOMHOCT Ha aKkTUBMTE Ha
doHAa, B UHTEPEC Ha NpuTexaTtenute Ha AanoBse oT oHaa.

YnpaBnsaBalloTo apykectBo Ha PoHaa e anbxHo ga npegcrtasm B Komucmsara go 10-to
UMCNO Ha Mecela, criedBall, OTYeTHUsl, MeceyeH OanaHc M uHgopmauus 3a obema wu
CTPyKTypaTa Ha MHBECTULMUTE B NopTdennia no EMUTEHTU 1 BUOOBE LIEHHW KHWXA U ApYru
(PMHAHCOBU UHCTPYMEHTM.

1.7. OguTtopm

3a ocbluecTBABaHe Ha He3aBUCUMMUS (*)VIHaHCOB oant Ha ®doHaa yl'lpaBJ'IFlBaLLl,OTO
APYXKeCTBO LWe V|36epe cneunann3nmpaHo oANTOPCKO npeanpudaTue.

1.8. (U3m. ¢ Peww. Ha C[0 Ne 213/27.10.2017 r.) BbHLUHM KOHCYNTaHTX

OcBeH MHBECTUTMLOHHM MOCPEAHMLM, MapkeTMenkbpu, aenosvtapu, Gopcu u HaHku,
DoHOBT MOXE Aa U3non3Ba W BbHLUHWM KOHCYNTAHTU OT BpPEMe Ha BPEME BbB Bpb3ka C
obuyariHaTa cu OEeNHOCT, BKIIOYMTENHO 32 MapKETUHIOBY YCNYIU U pekrnama, opuandeckm
yCnyru, KOHCyNTaHTCKX YCAyrn No peructpaums v nuueHanpaHe Ha HOBM nasapu U HOBU
fopcu, ycnyrn 3a Bpb3KM C MHBECTUTOpPUTE, YCNyrn 3a AUCTpuOyLMS Ha AsnoBeTe Ha
doHaa, ycryru 3a cneynanunsvpana nHdopmaumoHHa nogapwxka, aboHaMeTHN yernyru 3a
JoCTbN OO cneuuanuanpaHm MHPOPMaUUOHHM MacuMBU U CUCTEMM, KYPUEPCKN yCnyru u
Opyrn egHoKpaTHU WNW NepuogudHM YCNyry, CBbP3aHU AUMPEKTHO C OeNHOoCTTa My.
YnpaBnsBaLwoTo APY>KECTBO CKMNOYBA AOMOBOPUTE C AOCTaBYMLMTE HA BBHLUHW YCIyrn OT
uMeTo u 3a cMmeTka Ha PoHAa, KaTo yBegoMsBa 3a ToBa [Jenosutap4. [leno3utapaT Moxe
Ja Bb3pasu cpeLly pasxogu, HanpaseHu OT YNpaBnsaABalLOTO APYXKEeCTBO 3a CMeTka Ha
doHAa, kKaTo OTKaXke Ja NOTBbPAM BKIOYBAHETO UM B KanKynaumsita Ha HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHaa.

1.9. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OTroBOpHM 3a M3roTBSIHETO Ha
MpocnekTa

OTroBopHM 3a M3roTBAHETO Ha lMpocnekTa ca:

1. XKacmunHa ViBaHoBa — 3a huHaHcoBaTa 4acT u
2. JTbyesap InmMoB — 3a MKOHOMMYECKaTa vacT.

"openoco4yeHnTe N1ua, ¢ NoANMCUTE CU1, NONOXEHU B Kpasi Ha [NpocnekTa, Aeknapupar, Jye
crnepn nonaraHe Ha HeoGxoauMmara rpuka M OOKOMKOTO UM € U3BECTHO, MHopMaumsaTa,
npeactaseHa B [MpocnekTa, He e HeBsipHa, NoaBeXxaalla Unn HenmbrHa.

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

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

MHBECTULIMOHHM LLenu

MHBecTMumoHHaTta uen Ha doHaa e ga cnegBa npeacTaBsaHeTo Ha mHaekca BET-BK
(,PedepeHTeH nHaekc”, ,Mugekca®), kato ce npyabpxa KbM MeToda Ha MbITHO U3NYECKO
pennuknpaHe 1 KaTto B CbLLOTO BpeMe MMHMMN3MPA PaBHULLIETO Ha rpeLlkaTa OT cneasaHe
Ha UHaekca (“tracking error”).

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

PedepeHTeH nuaekc

PedepeHTHmaT nHaekc e BET-BK, cbcTtaBeH oT akuum, JEHOMUHUPAHU U TbpryBaHu B
PYMBHCKM nen PedepeHTHMAT MHOEKC e MpeTerfieH Nno nasapHa Kanuranus3auus 1 e
KOpUrnpaH 3a HMBOTO Ha CBOOOAHO TbpryBaHUTE akumn. PedepHTHUAT UHOEKC creaun
npeactaBsHeTo Ha 25-Te Han-ronemMn n Hamu-NnUKBMAHN akumm Ha bykypelikaTta oHgoBa
bopca. PedepeHTHUAT nHaekc e 6eHdUMapk MHAOEKC 3a PYMbHCKWUSI Masap Ha akuum u
npeacTBAHETO MYy € CWUMHO 0OBbp3aHO C MpeAcTaBAHETO Ha TO3M Masap KaTo Usno.
PedepeHTHMAT nHaekc ce kankynupa m nybnukysa oT bykypelukata ¢oHaoBa 6Gopca.
MbnHO onucaHne Ha PedepeHTHUS MHAEKC, HErOBUS CbCTaB, MeTodonoruaTa 3a nsbop Ha
CcbCTaBa M TErnoTo Ha M3bpaHuTe KoMNaHuUn B MIHOekca e AOCTbMNHO B MHTEPHET Ha canTa
Ha BykypellkaTta poHgoBa 6opca www.bvb.ro.

BET-BK ce kankynupa Ha gHeBHa 6a3a no oguumnanHaTa LeHa Ha 3aTBapsiHe Ha bopcaTa,
Ha KOATO koMnaHuuTe OoT MHaekca ce TopryBaT. BET-BK ce kankynupa u B peanHo Bpeme
BCekn paboTeH geH, B konto BET-BK e nybnukysaH. LleHaTa Ha 3aTBapsiHe Ha BET-BK e
JocTbnHa Ha www.bvb.ro.

doHOBLT Uenu ga pennukupa npeacrtaBaHETO Ha PedepeHTHUs MHOEKC Mo LeHW Ha
3aTBapsiHe.

doHABT He n3nonsea XempKupallm onepauunm C uen xegxKmpaHe Ha BanyTHUA puUCK nopoaeH
OT ABWXXEHUATAa Ha BallyTaTta Ha pe(bepeHTHl/IFl MHOEKC cnpsAamMo eBpOoTO.

Ktm gataTta Ha HacToawwms MNpocnekt MHAEKCHT uMa crnegHuTe XxapakTepucTUKK:
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lpocgpurn:
HavnmeHoBaHve BET-BK
Kon Powtepc .BETBK
Koa Bnym6bpr BETBK
HauanHa pata 03.07.2012r.
BasucHa cronHocT 1000
Banyta PyMmbHCKM nen
Bpown emucum 25
NpomsiHa B 6a3aTta 2 MbTU rOAULLHO
MpomsaHa B1B opuin-pnoyT 4 NbTY roguLLHO
Kopekuum npu kopnopatnBHU CbOUTUS fa

3a BKMoYBaHe B MHAEKCA, eMUCUMTE, TbpryBaHu Ha Bykypellka dpoHaoBa 6opca, Tpsibea
nocnenoBaTenHo 6bAaT OTCATY MO CNEAHNTE KPUTEPUN:

KonuyecmeeHu kpumepuu:

1. Kputepun Ne 1. EmuteHTbT TpsaAbBa Aa e nonydmn daktop Ha NMKBMAHOCT,
n3umcnsieaH no npasunara Ha 6opcara, no-ronam unm paseH Ha 0.25;

2. Kputepuin Ne 2: Tlokpunute kputepun Ne 1 emucum ce nogpexgar no
NPOn3BEAEHNETO Ha KanuTanmMsaums cu, KoedUUMEHTBbT CU Ha cpuii oyt u
GaKTopbT CM Ha NUKBMAHOCT. [loapeaeHnTe Ha YenHuTe 25 mecta emucum Gusart
BKIMOYEHM B CbCTaBa Ha MHAEKCA.

KavecmeeHu kpumepuu:

OnpeaeneHun akTopu, BKMOYUTENHO (PUHAHCOBO W MPABHO CbCTOSIHME Ha KOMMaHUATa,
Mpo3paqHOCT, UHTEPEC OT WHBECTMTOPWU U Apyrv, BusaT pasrnexgaHun ot KomuTeTa no
nHgekcute kbMm oHgoBaTa Gopca. [py HanmMYHOCT Ha CbLECTBEHW npobnemu no
CbCTOSIHMETO WM, AadeHW KOonMaHuvM MoraT ga ObaaT OTXBbpreHu 3a BKIOYBaHE B
nHaekca.

BET-BK ce kankynupa Ha gHeBHa 6a3a no oguumnanHaTa LeHa Ha 3aTBapsiHe Ha bopcaTa,
Ha KosiTo komnaHuuTe oT MHgekca ce TopryeaTt. BET-BK ce kankynupa u B peanHo Bpeme
BCekn paboTeH geH, B konto BET-BK e nybnukysaH. LleHaTta Ha 3aTBapsiHe Ha BET-BK e
[oCTbNHa Ha www.bvb.ro. ®oHABLT Lienn ga pennukmMpa npeacTtaBsHeTo Ha PedepeHTHUS
WHOEKC NO LeHN Ha 3aTBapsiHe.

NMpomsiHa Ha PedepeHTHMSA nHaekc

CbBeTbLT Ha OMPEKTOPUTE Ha YNpaBnsiBaWoTO APYKECTBO MOXE Aa PeLUur, ako MPELIEHM,
Yye e B cbrnacue cbc 3aKkoHa U B MHTEpEeC Ha nputexatenute Ha asnose BbLB PoHaa Aa
3ameHn PedepeHTHUs uHaekc ¢ apyr pedepeHTeH uHaekc. CbrnacHo un. 18 ot
3OKUCAONKN 3amaHata ce gonycka crnen onobpeHue oT 3aMecTHUK-npeacenartens.
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MpuTtexatenuTte Ha aanose BbB PoHaa e 6baaT yBeoMeHM 3a pelleHneTo Ha CbBeTa
Ha OMpeKTopuTe 3a CMsiHaTa Ha pedepeHTHUS nHaekc Ha yebcanta www.expat.bg wnu B
oduumanHm nybnukaumm, KakTo e perfaMmeHTUpaHo OT CbLUECTBYBALLNSA 3aKOH U Hapeaow.
MpocnekTsbT 1 MNpaBunaTta Ha PoHAa We ObaaT akTyanuanpaHu B Cryvyan Ha NpomMsiHa Ha
CblUecTBYyBaLLUA pedepeHTeH UHAEKC.

Bcska npomsiHa B cbluecTByBawms PedepeHTeH WHOEKC, KaTo Hanpumep CMsiHa Ha
KomnaHunte B HOeKca unmn TAXHOTO Terno, Moxe Aa npuHyaym ®oHaa 3a nbhHa AupekTHa
pennvkaunsa ga Hanpasu CbOTBETHUTE NPOMeHU 1M pebanaHcnpaHusa Ha MHBECTULIMOHHOTO
cu noptdponumo, 3a ga cneasa NbnHO PedepeHTHUs nHaekc. TakuBa NnpomeHu morat aa
gosefdat [0 AOMbAHUTENHW/U3BBLHPEAHM TPaH3aKUMOHHW pasxodu. YnpaBnsaBalloTo
OPYKeCTBO U MHBECTULMOHHUTE KOHCYNTaHTU e crnegaT 3a TakmBa M3MeHeHUs 1 morart ga
HanpaBsaT HeobxoANMMUTE NPOMEHN B PaMKUTE Ha HAKOSKO AHW, ako e Heobxogumo.

VHBECTULIMOHHA CTpaTernsa 1 NoauTuka

3a ga nocturHe Bb3MOXHO HaW-BUCOKA Kopenauusi ¢ npeacTtaBsHeTo Ha PedepeHTHus
nHaekc, PoHOBLT We cneaBa Mogena Ha MbJIHO (OM3NMYECKO pennmkupaHe, KOeTo 03Ha4aBa,
Yye Le MHBeCTMpa OCHOBHO B MakeT OT OanaHCOBM aKTUBW, CbCTOSILLM Ce OT aKuun Ha
komnaHunte B PedepeHTHna wvHaoekc. Kato doHn 3a gupektHa pennukauus “Expat
Romania BET-BK UCITS ETF” ga He uHBectMpa C TOYHOTO TErfo Ha CbOTBETHATa
KomnaHua B PedpepeHTHUA nugekc. 3a ga ce ocurypu npo3padyHoCcTTa Ha MeToaa, o KOWTo
ce pennukupa npencrtaBaHeTOo Ha PedepeHTHUs wHOeKC, WHBECTUTOpUTE MoraT Aa
HaMepAT akTyanHa UHopmaLmsa 3a cbCTaBa Ha nopTdonuoTo Ha “Expat Romania BET-BK
UCITS ETF” Ha cTpaHuuaTta, oTgeneHa 3a doHga, Ha www.expat.bg. Yectotata Ha
akTyanusauus u/vnm gataTa, Ha KOATO ropecriomeHararta MHopMmauns e aktyanuanpaxa,
ca NOCOYEHU Ha CblliaTa MHTEPHET CTpaHuua.

CTteneHTa, B KOATO €AMH (POHA 3a AUPEKTHA Pennukauums Moxe Aa MNOCTUrHE LienuTe cu,
3aBUCU OT MHBECTULIMOHHUTE OrpaHuyeHns, kouto PoHObLT TpsibBa Oa cnasea, KakTo ca
onuncaHu B HacToswwus MNpocnekT. Kato gonbriHeHNe KbM UHBECTULIMOHHMUTE OrpaHnYeHus,
TpsibBa oa ce otbenexm, Ye:

o /3BBbHpeaHu obCcToATencTBa, KaTo HanpMMep, HO He CaMo, MOraT Aa Bb3HUKHAT Npwu
paspyLnTEeNnHN NasapHN yCroBust NN U3KIKOYUTENHO HECTabuITHM nasapu, KouTo
Ja oTganedart 3HauuTenHo npeacrtaBsaHeTo Ha PoHAaa oT ToBa Ha PedepeHTHus
WHOEKC;

e [lopaan pasnuuHn aKTopu, BKMIOYUTENHO TaKCM W pasxodu, NMMUTK 3a
KOHLIEHTpaLUuMs, APYrM NpaBHU UMW PErynatopHy OrpaHUYEHUsl, KakTO U B HSAKOU
criyyanm HenuKBMOHOCTTa Ha OnpedeneHn LEeHHW KHWKa, MoXe [a He Obae
BBb3MOXHO UMK NPaKTUYHO Aa Ce MHBECTMpPa BbB BCUYKM KOMNaHuu oT PedepeHTHMs
WHOEKC, U/UNn B CbLUUTE NPOMnopLnn, KakBuTo ca B PedpepeHTHUA nHaekc.

CbcTaB M CTpyKTYpa Ha noptdenna Ha PoHga, Kateropum akimeu, B Kouto PoHOLT
VMHBECTMpPa, MHBECTULMOHHW OrpaHnyeHns

KaTo dhoHA 3a NbnHO hmnsnyecko pennunkmpaHe Ha niaekc, “Expat Romania BET-BK UCITS
ETF” we uHBecTnpa no HayuH 1 cbrnacHo yn. 7, 4n. 8 u un. 9 ot MNpasunata Ha ®oHAa.
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HeroBute aktmBum morat pga Obaatr WHBECTMpPaHW B cregHuTe rpynu  UHaAHCOBM
WNHCTPYMEHTMU:

1. Jo 100% oT aktmBuMTe Ha oHOa B aKkuMM W nNpaBa Ha ApPYXKecCTBa, KOUTO
cberaBnsiBat PedepeHTHus uHaoekc. C uen cnasBaHe Ha 3aKOHOBUTE NMUMMUTU U
nogobp)KaHeTo Ha NMKBMAHOCT C LeNn MocpellaHe Ha HyxauTe 3a obpaTHO
n3kynyesaHe, ®oHObLT We noaabpXa MMHMMANHO HMBO Ha MapuUdHW CpeacTBa U
€KBMBArEeHTW, KOETO OrpaHu4aBa TEernoTo Ha akuuu, KOMTO ga pennukupaT
PedepeHTHUS.

®PoHABLT MHBECTMpPa caMO B akuuu, KOUTO ca YacT oT PedepeHTHUA mnHaekc. MNpu
obcToaTencTaa, He3aBsuceLLM OT YNpaBnsiBaLLoTo APYKECTBO (MPOMSHA HA EMUTEHT
oT PedhepeHTHMA nHaekc), PoHabT UMa 3aabikeHne 4o 6 Meceua aa pebanaHcmpa
noptdenna cv n ga npogane/kynu akuumte, obekt Ha npomsiHa B PedepeHTHuA
nHaekc. B nepnoga Ha HabupaHe Ha kanuTan Ha PoHAa € BbL3MOXHO Ja Mma
ANCNPONOPLNMOHANHO rofieMn NapuyHU NOTOLM M3BBH KOHTPOMa Ha YNpaBnsBaLloTo
OPYXeCTBO.

2. Bnorose B 6aHku, nnatMMm nNpu NoMCcKBaHe UNn Npu KOUTO CbLLECTBYBa NpaBoTo Aa
ObaaT nsterneHn No BCSKO BpeMe U C AaTta [0 nagexa He nosedve oT 60 gHu, npu
ycroBue Ye baHkaTa e cbe ceganuile B Penybnuka bbvnrapus nnm B gpyra gbpxaea
YfeHka, a ako € CbC cefanuile B TpeTa Abpxasa, Mpu ycnosue, Yye e 00ekT Ha
perynaumm, Kouto 3aMeCTHUK-npeacepaTtendar cMATa 3a eKBMBareHTHUM Ha Tean
cbrnacHo npaBoTo Ha EBponenckus cbio3d — go 20% ot aktnBuTe Ha PoHaa.

3. bes orpaHnuyeHnsa, obwo o 100% ot aktmBute Ha PoHOA B LEHHU KHMXKA W
WHCTPYMEHTM Ha NapuU4HUA nasap, eMUTUpaHn Obpxaea yrneHka Ha EC vnn TpeTta
AbpXKaBa, KOATO € BKIYeHa B CNUCBbK, ogobpeH oT 3aMecTHUK npeacegartens,
CcaMmo B CIieHMUTE UIM NogOOHM U3KITKUYNTENHN CriyYau:

e [lpy gucnponopumoHanHo ronsiMo 3anucBaHe Ha HoBWM asinoBe Ha PoHpa
CpeLLly Nnapu4HU CPEACTBa Ha MbPBUYEH Nasap;

e [lpy HuMcka nasapHa nUKBUOHOCT— B Cryd4all 4e € HEeBL3MOXHO [da ce
pebanaHcnpa PoHOBLT CNPSAMO BCUMYKM MO3MUMM OT PedepeHTHUS UHOEKC 1
ToBa 6U OoBeENoO 4O ABWXEHME B LeHUTe Ha oTtaenHuTe nosvumm ot Hag 10%,
KOeToO He e O00ycrnoBeHO OT MNpoMsiHa BbB (PyHOAMEHTa Ha KOHKpEeTHUTe
KOMMaHUu;

e Bucok nas3apeH, norinTn4eckn wuinm CUCcTtemMmeH pPUcCk, KOMTO MOXe pfa
Bb3MNpenATcTBa ynpaBrneHneTo Ha doHpa B HOMpaliH1 na3apHn yCcrnoBuA,

e OOHOBLT MOXe [a WHBECTUpa BPEMEHHO CBOOOAHMTE Mapu4HU CPeacTBa B
LEHHW KHKa MO Tasm NOATOYKA, ako YNPaBNsaABaLLOTO APY>KECTBO NpeLeHun, ye
HSIKOM OT M3bpOEeHNTE NO-rope PUCKOBE € Hanuue, HO € ANbXHO 40 6 mecela
OTHOBO Aa pebanaHcupa noptdenna Ha doHaa C Uen MakcMmanHo 6nuska
pennukauusa Ha PedepeHTHUSA nHaekc.

UHeecmMuyuoHHU oepaHu4YeHus

Mo-gony ca Nnoco4YeHn orpaHuYeHuaTa, NPUNoXKMMN NO OTHOLLIEHWE HA MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u lNpasunata Ha PoHAa.
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1. “Expat Romania BET-BK UCITS ETF” uenu ga Bb3npounsseae cbCraBa Ha MHAekca
BET-BK, 3a konTo ca B cuna cnegHute ycnosus:

e CbCTaBbT Ha MHAEKCA € AOCTAaTbYHO AMBEPCUPULMPAH;

e WMHOoekcbT NpeacTaBnsaBa agekBaTeH 6eHYMapk 3a nasapa, 3a KOWTo ce oTHacs,
n

e [ly6nukyBaH € No NOAXOASLL HAYUH.

Kato ¢doHA 3a nacMBHO criedBaHe Ha WHOEKC, OTroBapsll Ha ropHuTe ycrnosus, “Expat
Romania BET-BK UCITS ETF” Hama gpyru orpaHuyeHusi, oceeH Toea 3a Ao 20% B akumm
Ha edunH eMUTEHT, YacT oT PedepeHTHUS MHAEKC, cbrnacHo yn. 46, an. 1 ot 3O0KUCAONMKW.

doHOBLT ce cTpemm Aa cneasa PedepeHTHUA NHOEKC, KaTo € Bb3MOXKHO pa3npeaeneHneTo
Ha akumnTe BbB PoHOa Oa ce OTKIOHABA OT ToBa Ha PedepeHTHMSt MHOEKC B MOMEHTU Ha
M3BbHPEOHM NasapHN YCroBKsl, CMSAHA Ha CTPyKTypaTa Ha PedepeHTHUS nHAaeke, nopbyka
3a 3anucBaHe unm obpatHo u3kynyBaHe BbB PoHAa, HMCKA NasapHa NUKBUAHOCT U HUCHK
n3tTbpryBaH 0OopcoB o0em, W Op. YnNpaBnsBawWOTO AOPYKECTBO W3BbPLUBA BCSKO
pebanaHcnpaHe Ha noptdenna Ha PoHOa, BOAEHO MpeauM BCUYKO OT MHTepeca Ha
MHBECTUTOPUTE U OT MaHaaTa Ha PoHaa aa cnenea PedepeHTHUs nHaekc. C uen cnassaHe
Ha 3aKOHOBMTE NIMMUTU M NOAABPXKAHETO Ha JIMKBUAHOCT, U C LieN NocpeLLaHe Ha HyXaute
3a ob6paTHO u3kynyBaHe, PoHABLT LWe NoaabpXKa MUHUMANHO HMBO Ha Napu4HK cpeacTea u
€KBMBAmNeHTW, KOETO OrpaHnyaBa TerfioTo Ha akuumn, KOMTo ga pennukupat PedepeHTHus
MHOEKC.

2. YnpaBnsaBawoTo APYKECTBO He MoXe Aa uHBecTupa noseyve oT 20 Ha CTO OT
akTuBuTe Ha doHaa BBLB Brorose B egHa 6aHka;

3. PuckoBata ekcrnosvmumsi Ha PoHOa KbM HacpellHaTa cTpaHa Mo cAaernka,
npomsTUYaLLM OT TEXHUKN 3a eDEKTMBHO yrNpaBlieHne Ha nopTtderina, He Moxe Aa
Haaxebpnsa 10 Ha CTO OT aKTUBUTE, KOraTo HacpellHaTa cTpaHa € 6aHka no un. 38,
an. 1, 7. 6 ot 3AKMUCAMKN, a B ocTaHanuTe crny4yam — 5 Ha CTO OT akTUBMUTE.

4. ObLwaTta CTOMHOCT Ha MHBECTULIMUTE MHBECTULUUTE MO T. 2 T. 3 B LIEHHW KHMXKa UIn
WHCTPYMEHTU Ha NapuyHus nasap, u3ganeHu oT e4HO fuLe U BroroBeTe nNpu Toea
nuue, KakTo N ekcrnosnumsaTa, Bb3HUKHaNa OT TEXHUKN 3a €PEKTUBHO ynpaBrneHne
Ha nopTtdenna, He TpsibBa Aa Hagxebpns 20 Ha CTO OT CTOMHOCTTA Ha aKTUBUTE Ha
doHaa;

5. YnpaBnsiBalloTO OpPYXECTBO MOxe Aa uMHBecTMpa Ao 30 Ha CTO OT aKTUBUTE Ha
doHaa B LEHHU KHWXKA U MHCTPYMEHTW Ha Mapu4HUsi nasap, M3gageHn OT eauH
€MUTEHT, aKo Te ca M3OafAEeHN WUNU rapaHTUpaHu OT ObpXKaBa YneHka, OT TEXHU
MECTHM OpraHu, oT TpeTa AbpXkasa unun oT nybnuyHa mexayHapoaHa opraHMsaums,
B KOSITO YNieHyBa NOHE eHa ObpXKaBa YNeHKa;

6. Jlnuata, npuHagnexawy KbM eOHa rpyna 3a LUenuMTe Ha CbCTaBsiHE Ha
KOHCONMMAaMpaH pMHaHCOB OTYET CbIacHO NpuU3HaTUTE CYETOBOAHM CTaHAApTH, ce
pasrnexaaT KaTo e4HO NuLe Npu NpuraraHe Ha orpaHnYeHusTa no 1. 2-4.

7. OcBeH TOBa, POHABLT HE MOXe Aa Npuagobuea nNoeeYe OT:
7.1. OoeceT Ha CTO OT akummTe 6e3 NpaBo Ha rnac, U3gafeHn oT e4HO NUUE;

7.2. eceT Ha CTO OT obnurauumnTe UNu apyru AbAroBu LEHHN KHUXKa, U3aageHu ot
e[lHO nuue;
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7.3. geceT Ha cTO OT MHCTPYMEHTUTE Ha Napu4HnA nasap, n3gaaeHn ot eaHo nuue.

8. NopHWTEe orpaHnyeHns He ce Npunarar, Korato ce yrnpaxHsiBaT npasa Ha 3anuceaHe,
NPOU3TMYALLM OT LLEHHU KHMXKA M MHCTPYMEHTU Ha NapuyHMA nasap, KOMTo ca YacT
oT akTmBuTe Ha PoHaa.

Mpy HapylweHne Ha WMHBECTULMOHHWUTE OrpaHUYEHUs MO MPUYMHU U3BBLH KOHTpOMa Ha
YnpaBnsiBawoTo APYKECTBO, TO € AMbXHO B 7-4HEBEH CPOK OT yCTaHOBsBaHE Ha
HapyLeHneTo Aa yBegomun KomucusaTa, kato Npeanoxu nporpama ¢ Mepku 3a npueexaaHe
Ha aKTUBUTE B CbOTBETCTBME C U3MCKBaAHWUSITA Ha 3akoHa [0 6 Meceua OT M3BBbPLUBAHETO
Ha HapyLleHWeTo.

N3uckeaHusi KbM UeHHUMe KHU)a, UHCmpyMeHmume Ha napu4Husi nasap u opysume
akmueu o 4. 38 om 3KNCAINKU u kbMm cmpykmypama Ha akmueume u nacusume
u lukeudHocmma Ha ®oHOa

Opyrn HBECTULIMOHHU CTPATEIMU U TEXHUKN

Bb3moxHO € PoHObT, B CbOTBETCTBME CbC 3aKOHa, Aa KyrnyBa Unn npofaBa LUEeHHW KHKa
C yroBopka ga rv npogage wunv cbOoTBETHO Aa ' Kynu obpaTHO Ha npopaBava/kynysada,
npu cnasBaHe n3nckBaHuaTa Ha un. 27 n 28 ot 30KMUCONMNKWN n 3akoHa 3a gorosopute 3a
(buHaHCOBO 06e3neyeHne (Te3n cOenkn Ham-obLLo ca No3HaTU KaTo JOTOBOPU C YrOBOPKa
3a ob6paTHO U3KynyBaHe unu ,peno” caenkun). Tean goroBopu Morat ga ce ckrto4vsaT npwm
pasfnnyHn YCroBUSI OTHOCHO CPOK, AedUHMpaHe Ha LeHa Ha obpaTHO M3KynyBaHe W
obesneyeHne, B 3aBMCMMOCT OT KOHIOHKTypaTa W MoCTUrHatata [AOroBOPEHOCT C
KOHKPETHUS KOHTpareHT. CKkIlouBaHETO Ha TakMBa Aorosopu buxa mornu ga onTuMusnpar
peHTabunHocTTa 1 NMKBMAHOCTTa Ha ®oHaa, KaTo HEroBUTE KOHTpAreHTW Lie crieBa ga
OTroBapsT Ha NpeABapuUTENTHO onpeaeneHn oT YNpaBnsBawloTo APY>KECTBO N3NCKBaAHMSA 3a
KpeauTocnocoOHOCT.

YnpaBnsBaLoTo APY>KECTBO LLie crieBa HacokuTe B pasgen X oT Hacoku oTHOCHO 60pcoBo
TbpryBaHute coHgoBe (ETF) n sbnpocute 3a MKAML (ESMA/2014/937). YnpaenaBaLoTo
OPpYXeCTBO HAMA [a M3MNon3Ba AepuBaTUBHN MHCTPYMEHTU B YNPaBleHNETOo U CTpyKTypaTta
Ha ®oHOa M B TO3N CMMUCHLST BCUYKM HACOKM, CBBbP3aHW C TE3U WMHCTPYMEHTU, He ca
peneBaHTHU. “Expat Romania BET-BK UCITS ETF” moxe ga u3nonsBa TEXHUKM U
WHCTPYMEHTU, CBBP3aHW C LEHHU KHWXKA W WHCTPYMEHTM Ha napuyHWs nasap, npu
ycrnoBsusTa M orpaHuyeHuaTa, onpegeneHyn B Hactoswmsa [Mpocnekt u NonuTukaTta 3a
obesneyeHre U penHBecTUpaHe Ha napudHoTo obesneveHne Ha PoHOA, HO B HUKAKBB
crny4yanm Te3un TEXHUKU HAMa Ja BOOAT OO OTKIOHEHME OT MHBECTULMOHHMTE uenu Ha ®oHaa
unu ga gobaBAT AOMBbIHUTENHM PUCKOBE B CPaBHEHUE C MbpBOHA4anHata nonuTuka Ha
pUCK, KakTo ca onucaHun B Hactoswma lNMpocnekT u lMNMpasunata Ha PoHaa. Korato u ako
npeanpueme Takua gencrsus, “Expat Romania BET-BK UCITS ETF” we rapaHTtupa, 4e e
B CbCTOSIHME MO BCSIKO BPEME [a M33eme 00paTHO BCUYKM JAOEHN B 3a€M LIEHHU KHKA UIn
[a npekpaTu BCAKO CKIMOYEHO OT Hero cnopasyMmeHue 3a faBaHe B 3aeM Ha LeHHU KHUXa.
CpoyHu peno crnopasymeHus n obpaTHM peno cnopasyMmeHus, YUATO NPOAbIMKUTENHOCT He
HagBuvLwaBa cedeM OHW, Le ce cuMTaT 3a cOenkn, YUnTo yCrioBus No3BonsiBaT U3semBaHe
Ha aKkTuBMTE OT CcTpaHa Ha doHAa No BCAKO Bpeme. loguwHmnaT otyeT Ha “Expat Romania
BET-BK UCITS ETF” cnegea ga BkoYBa CbLLO Taka NnogpoBGHOCTUN OTHOCHO:
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A. PuckoBata ekcnosuumsi, nocturHata nocpeacTtBoM eduKkacHM TexXHUKM 3a
yrnpasrieHme Ha nopTdenna;

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

B. Buga n pasmepa Ha obesneyeHuneTo, nonyydyeHo ot MNMKUMUK 3a HamansesaHe Ha
€eKCNo3nuusaTa Ha KOHTpareHTa; 1

. Mpuxoaute B pesynTtaTr Ha edmKacHN TEXHMKWN 3a yrpaBrieHue Ha noptdenna 3a
Lenusi OTYETEH nepuon, 3aedHO C HanpaBeHUTE MPEKU U HEMNpeKku onepaTUBHU
pas3xoau 1 NraTeHUTE Takcu.

DOHABT MOCTOAHHO Tpﬂ6Ba da pasnojiara ¢ MUHUMarHuM JNUKBUOHW CpencTBa, KaKTo
cnenea:

e [lapunyHu cpencTtea (BKIOYMTENHO BIIOrOBE B KPEOUTHU MHCTUTYUMM no 4dn. 38, an.
1, 7. 6 ot 3OKNCAONKN), LeHHN KHXKa, UHCTPYMEHTM Ha NapuyHMUs nasap no yn. 38,
an 1, 1. 1-3 ot 3O0KNCOMKW, MHCTpYMEHTN Ha NapuyHua nasap no yn. 38, an. 1, T.
9 ot 3OKNCAONMKW n KpaTKOCPOYHM B3eMaHus — B pa3Mmep He no-manko ot 100 Ha
CTO OT NpeTerneHnTe TekyLwmn 3agbIKeHUs;

o [lapuyHu cpeacTBa (BKNIOYMTENHO BOroBe B KPEOUTHU MHCTUTYLMKU No 4n. 38, an.
1, 7. 6 ot 3OKNCAOMKW), UeHHN KHMWKa U WMHCTPYMEHTM HA NapuyHus nasap,
eMUTNPaHM OT ObpKaBa YreHKa, U UHCTPYMEHTM Ha Napu4Hus nasap no yn. 38, an.
1, 7.9, 6. ,a“ ot SOKNCOIMNMKW - He no-manko oT 70 Ha CTO OT NpeTerfieHnTe TEKYLLN
3a4bIKEHNss, C WU3KITIOYEeHNE Ha 3adbllKeHMsTa, CBbpP3aHM C yyacTue B
yBENMMYEHNETO Ha KanuTana Ha nyonuyHu gpyxecTea.

YnpaBnsaBaLloTo APYKECTBO NPOBEXaa peryrnsipHM cTpec TecToBe BeAHBLX FOAULLIHO — A0
15 umcno BcekM NMbpBU Mecel, OT roguHarta, WM Mno npeueHka Ha YnpaBnsaABalloTo
OpYyXecTBO, ako nasapHuTe obcToATencTa ro Hanarat. Tean cTpec TecToBe no3sonssaT
[a ce oueHn NUKBUAHUAT puck Ha PoHaa npu U3BbLHPEeAHU NasapHu obecTosaTencTea. B cpok
ot 30 oHU cnep npuknioYBaHe Ha NpoBeAeHUTe CTPeCc-TeCToBe YNpaBnsaBaLloTo ApYKeCTBO
yBegomsaBa 3amecTHUK-Npeacedatens Ha K®H 3a pesyntatute OT Hero, Kakto U 3a
npeanpueTnTe OeNcTBUS 3a NPOMsSIHA Ha TeKyLwuTe rnpasuna, ako Takmesa ca Heobxoanmu.

PoHOBT MOXe a U3Non3Ba pasfnnyHn BULOBE ornepauumn Ha NapuyHms nasap (peno caenku,
3aemMaHe Ha LEeHHM KHWXKa) C Lien OocUrypsiBaHe Ha NIMKBUOHOCT NMpU HEOOXOAMMOCT, ako
3a0bIMKEHNETO NO O0OpaTHOTO U3KyrNyBaHe Ha OANOBEeTe HaaXBbpnsa Tekyllata napudHu
HanM4HocT Ha PoHaa 1 OCUrypsiBaHETO Ha AOMbITHUTENTHM NAapUYHN CPEeACTBaA Ypes CneLUHn
npogaxbu Ha akTmBuM ©OM [OOBENO OO0 HaKbpHSABaHE Ha WHTepeca Ha oOcTaHanute
nHBecTuTOpM BbB PoHAa. MogobHM onepaumm ca NO3BOMEHM MPU EKCTPEMHU MNasapHu
YCNoBUS1 — MEPUOAM Ha HUCKA NasapHa NMKBUAHOCT, Na3apHu nykTyaumm oT Hag 5% 3a
beHs B PedpepeHTHMA nHaekc Ha doHga unu gpyrm obCcrTosaTencraa, Konto 6mxa goeenu 4o
noTeHumanHu 3arybu 3a TekylmTe MHBeCTUTOPU BbB PoHOA cred ocurypsiBaHe Ha Hy)kHaTa
NUKBUOHOCT.

PoHOBT HAMa NpaBo Aa M3NoN3Ba Peno CAENKM C Lien NeEBbLPUIK U HE MOXe Aa CKIo4ea
nogobHu coenku ¢ nagex, no-ronam ot 30 AHW.

Mpu HapyLeHWe Ha U3NCKBAHUSATA MO NPeAxXoaHuTe anvHen PoHABLT € ANbXEH B 7-AHEBEH
CpOK OT yCTaHOBSIBaHe Ha HapylleHneTo aa yseaommn Komucusita, kKato nocoym npuyanHUTE
3a HapyLLUEeHNEeTO M NPEeArnoXn MepKun 3a NPUBEXAAHETO Ha NMUKBMOHOCTTA B CbOTBETCTBUE
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C HOpMaTuMBHUTE M3UCKBaHWA. POHOBLT npuBexaa NUKBUAOHOCTTA CU B CbOTBETCTBUE C
HOpMaTuBHUTE u3uckeaHus B 30-4HEBEH CPOK OT yCTaHOBSABaHE Ha HapylleHueTo. Korato
npeauv ga nstedye 7-gHEBHUAT cpok, PoHOBLT NpuBeae NUKBUAHOCTTA CU B CbOTBETCTBUE C
HOpMaTUBHUTE N3UCKBAHUS, TON yBegomsiBa KomncusaTta 3a ToBa Han-kbCHO Ha cneasalumsi
paboTeH geH. B T03u crniyyan u3nckBaHeTo 3a npeafniaraHe Ha Mepku No MbPBOTO U3peyeHne
He ce npwunara.

LOpyrn orpaHn4yeHuns

Mpwn ynpaBneHue Ha doHAa YnpaBnaBaloTo APYKECTBO LUEe cnasBa BCUYKWM HOPMATUBHU
M3NUCKBAHUS W OrpPaHUYEHUs, BKMIOYUTENHO onpegeneHnte ¢ peweHns Ha KoOH.
YNpaBnsaBaLloTo APYKECTBO HE MOXe Aa NPOMeHd npeamMeTa Ha AenHocT Ha doHaa wnm
[a B3ema pelleHMe 3a HEroBoTo npeobpasyBaHe MO APYr HA4YWMH, OCBEH Ype3 CrMBaHe U
BnMBaHe crnej paspeweHue ot KOH.

YnpaBnaBaLloTo APYKECTBO, KakTo 1 [lenoantapsaT, Korato gencTBaT 3a cmeTka Ha PoHaa,
He MoraT ga gaeaT 3aemMu unu ga obesnedaBaT MW rapaHTMpaT 3adbilKeHUs1 Ha TPeTu
nvua ¢ umyuwiectso Ha PoHaa.

Mpn ocbluecTBABaHE Ha MHBECTULMOHHATA cU gerHocT PoHOBbT HE MOXe fa npoAasa
LLEHHN KHUXA, MHCTPYMEHTU Ha NapuyHna nasap v gpyrm domHaHCoBM MHCTPYMEHTM MO url.
38,an.1,1.1,2,3n9 or 3QKNCAONKW, konto PoHOBLT HE NpUTEXKaBa.

doHABT HE MOXE [a Nnon3sa 3aeMun, OCBEH B cnyyvyauTte, onpeperieHn ot AEencTBalLoTo
3akoHogaTencreo. [lon3BaHeTo Ha 3aeMu ce M3BbpLIBa CaMO C nNpeaBapuUTeriHOTO
pa3pelleHne Ha 3aMeCTHI/IK-FIpe,D,C€D,aTeJ'Iﬂ nnpn egHOBpeMEeHHOTO Cna3BaHe Ha cneaHnTe
ycnoBusa:

e 3aemMbT ga e Heobxogum 3a NnoKpMBaHe Ha 3adbliKeHuATa no O6paTHOTO
M3KynyBaHe Ha OA50oBe;

e 3aeMbT, CbOTBETHO obLiaTa cyma Ha 3aeMuTe B €4WH W Cbl nepuod, Aa He
Hagsuwana 10 Ha cTo oT akTuBUTE Ha PoHAa;

e CpoKbT Ha 3aema a e He Nno-abnbr oT 3 Mecela;

e YcnosuaTa Ha [0OroBopa 3a 3aeM [ja He ca Nno-HebrnaronpuaTHU OT obuyanHuTe 3a
nasapa;

o Kpegutomarten no 3aema ga e camo 6aHka, ¢ u3knoveHme Ha [Jenosutaps.

YnpaBnsiBalloTo APYXECTBO HE MOXe Aa MHBECTMpa aktuBmTe Ha PoHpa (M Ha BCUYKM
ynpaBnsiBaHu OT HEro AOroBOpPHM POHAO0BE) B aKLUMKU C NPaBO Ha rfac Ha eauH eMUTEHT,
Taka 4ye npuaobuToTO y4acTue B T€3M akuuM ga No3Bonv Ha YNpaBnsBalloTo APYXEeCTBO
WM Ha YrIeHOBETE Ha HEroBUTE YMNpPaBUTENHM WU KOHTPOSTHWM OpraHu, 3aedHo WUnu
NooTAErNHO, Aa YNPaXHsBAT 3HAYUTENHO BIUSIHNE BbPXY EMUTEHTA.

[MpomMeHn B MHBECTULIMOHHA CTpaTerns, NonuTMka U orpaHuyeHmnst

OpenocoYyeHNTe MONMOXEHUA OTHOCHO WHBECTULUMOHHATA CcTpaTerns, nonuTuka wu
orpaHu4eHnsa ca onpegeneHn B un. 7 — 12 Bkn. n un. 17 ot lNpaeunata Ha PoHaa u
CbOTBETCTBAT Ha 3aKOHOBWUTE M3UCKBAHWA KbM AaTata Ha [lpocnekta. Hsakom oT Tesm
NonoXeHust Morat ga 6baaT NPOMEHSIHU MO peLleHne Ha YNPaBsiBalLloTO APYKECTBO, crief,
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ogobpeHne Ha 3amecTHUK-Npeacenatenst Ha KOH, npu ycnosue, 4Ye ToBa € B Har-400ObLP
WHTEpeC Ha UHBECTUTOPUTE UNK cnefga oT 3akoHa unu pelleHne Ha KPH. Hesasucumo ot
rOPHOTO, aKO Bb3HWKHE HECHLOTBETCTBME MEXOY MHBECTULMOHHATa cTpaTerns, nonnuTtuka u
orpaHudeHnss Ha ®oHaa, Taka KakTo ca usnoxeHu B [1pocnekTa, 1 nocrneasally NnpoMeHu
Ha 3OKMCOMKNA u Ha nog3akoHOBUTE aKTOBE MO HEroBOTO MpwunaraHe OTHOCHO
M3NCKBAHMATA U OrpaHMYMEeHusTa KbM CbCTaBa M CTpyKTypaTta Ha WMHBECTULMUTE U KbM
JenHocTTa Ha bopcoBo TpbryBaHua doHA, crnefsa Aa ce npunaraT HOBUTE HOPMAaTUBHU
pasnopenbu OT BMM3aHETO UM B curna. B Tean cnyyau YnpaBnsiBawoTo APYXKECTBO Lue
npusege lMNpasunata u lNpocnekrta Ha PoHAa B CbOTBETCTBUE C HOPMATMBHUTE NPOMEHN B
Han-KpaTKNA pasymMeH CpOK.

I.2. Ipewka oT cnegBaHe Ha UHaekca.

®oHABT € M3NOXEH Ha pUCKOBE 3a BOMATUMHOCT Ha OTKMNOHEHMETO MpuW creaBaHe Ha
PedepeHnTHua ungekc (“tracking error risks”), koeto moxe ga fosefe 40 ToBa CTOMHOCTTA
U npeacTaBsHETO Ha AadnoBete Ha PoHoa ga He cnegBaT TOYHO CTOMHOCTTA U
npeactaBsHETO Ha PedepeHTHUs nHaekc. 3a noseye MHOPMaLUS 3allo Te3n PUCKOBE
MoraT da Bb3HUKHAT, MONs norneaHeTe 4yacTtra ,[pellka oT cnegsaHe” B rmasa Puckos
npodun Ha “Expat Romania BET-BK UCITS ETF” no-gony.

pelwwkaTa OT cnefBaHe € BOMATUIHOCTTa (M3MEepeHa Ype3 aHyanuM3MpaHoToO CTaHA4apTHO
OTKJIOHEHUE) Ha pa3nukaTa B 4OXOAHOCTTa Ha doHaa 1 Ta3m Ha PedepeHTHMA nHaeke 3a
onpegeneH nepuod ot BpeMe. ToBa He e CbLIOTO KaTo pasnuka Npwu CrieaeHeTo, KoaTo e
NPOCTO pasnukata Mexay AOoXoAHocTTa Ha doHaa v Tasn Ha PedepeHTHUA nHaekc 3a
onpegeneH nepuwog OT Bpeme. Pasnukata npu crnegHeTo nokasBa C KOMKO MpoueHTa
doHALT ce e NpeacTaBun No-gobpe nnm no-3ne ot VIHgekca, AoKaTo rpeLukaTa oT criedeHe
nokassa NOCTOSIHCTBOTO B pasfniMkaTa B npeacTtaBsHeTo Ha PoHaa n PedepeHTHNA nHaekc.

OuakBaHOTO paBHULLE Ha rogullHaTa rpeLlka oT crieaBaHe Ha PedepeHTHUs MHOEKC npu
HopManHu nasapHu ycroeus e 10%. O4akBaHOTO paBHULLE € onpeaerieHa Bb3 OCHOBA Ha
ncropmdeckn tectoBe (,0ekTecTtoBe”), BKMOYBALLM UCTOPUYECKOTO NpeacTaBsHe Ha BET-
BK n cumynupaHoTo npeactaBsHe Ha “Expat Romania BET-BK UCITS ETF” cnpsimo Hero,
KaTo ce MMa npeasua HeBb3moxkHocTTa Ha ®oHaa aa pennukupa BET-BK Ha 100% nopagu
3aKOHOBM OrpPaHMYEeHUs, CBbP3aHM C KOHLUEHTpauusTa; OYakBaHW rOAWULLHW pas3xoaun 3a
yrnpaBrieHne 1 Apyru; CpeaHn oYakBaHM OTKIOHEHUS B KOTUPOBKUTE ,KynyBa-npogasa“ Ha
akumnte ot BET-BK. O4akBaHOTO paBHULLE NpeacTaBnsiBa CaMo NpeLeHKa 3a rpewukara ot
cnepBaHe U He BUBa [a ce ThIIKyBa KaTo CTPUKTHO orpaHudeHne. OyakBaHaTa rpeLlka ot
cnegBaHe ce cMmdATa Bb3 OCHOBa Ha npeacrtaBsHeTto Ha HCA Ha doHga cnpsimo
poxogHocTTa Ha PedepeHTHUA wmHOekc, npuemMankm, 4ye MonyyvyeHuTe OUBUOEHTU OT
KOMMOHEHTUTE Ha MIHaekca (cneq yabpKaHu AaHbLn) CbLUo ce penHBecTupar. MNonuTtukaTa
Ha ®oHOa ga pewHBecTUpa nonydeHuTe OUBMAEHTU (Crned yAbpXKaHW AaHbuu), MOXe Aa
JoBede 00 rpelika oT creaBaHe. 3a cobcTBeHMUMTe Ha gsanose oT doHOa € BaHO
LUSNOCTHOTO npeactaBaHe Ha PoHOa, Tb KaTo TOBa NpeAcTaBnsiBa AOXOAHOCTTA OT
TAXHaTa MHBECTULMS.

I.3. (U3m. c Pewr. Ha C Ne 213/27.10.2017 r., nam. c Pews. Ha C[] Ne 219/24.11.2017 r.)
PuckoB npocdun Ha BT® “Expat Romania BET-BK UCITS ETF”

MoTeHumanHuTe NpuTexartenu Ha asnose Ha “Expat Romania BET-BK UCITS ETF” cneaBa
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Ja Gbaar 3anosHaTM C pUckoBeTe, CbMNPOBOXAaALUM HeroBata OerHOCT, u Ha 6asata Ha
TEXHUTE MHAMBUOYATNHN MHBECTULIMOHHM LIENN, TONEPaHTHOCT KbM PUCK M MHBECTULIMOHEH
XOPW3OHT [a B3emaT afieKBaTHO peLleHne 3a MHBECTUPaHe B LiIeHHN KHKka Ha doHaa.

BaxHo e Aa ce 3Hae, Ye UHBecTULUATA B AsanoBe Ha doHAa He e 6GaHKOB AEMNO3UT U
crnepoBaTesiHO TS He e rapaHTMpaHa cbrnacHo 3aKkoHa 3a rapaHTUpaHe BrnoroseTe B
OaHKNTe UNU OT HAKaKbLB ApPYr BuA rapaHuusa. CTOMHOCTTa Ha gsanoBeTe MoXxe Aa
0bae nognoxeHa Ha Koneb6aHusi Nopagu cbCTaBa Ui TEXHUKUTE Ha ynpaBlieHue Ha
MHBEeCTULIMOHHUA nopTdenn Ha PoHaa. NMpeaxoaHuTe pesyntaTt Ha PoHaa (HMBO Ha
Bb3BpallaemMoCcT) HAMaT Bpb3ka ¢ ObaeLwuTe My pe3yntaTyv U He ca JOCTaTb4HM 3a
B3eMaHe Ha pelieHue 3a UHBecTUpaHe BbB doHAa.

PuckoB npodun Ha “Expat Romania BET-BK UCITS ETF”

Puckosuat npodmn Ha PoHoa npenctaBnsgsa KONMMYECTBOTO M BMOA PUCK, KOUTO
YnpaBnsBawoTo ApYKeCTBO NoemMa Ypes3 MHBeCTUpaHe Ha akTueute Ha ®oHaa, Mariku 3a
Len pennvkupaHe Ha PedepeHTHUA MHOEKC, KOUTO KbM JaTaTa Ha HaCTOALLMS NPOCNEKT e
WHOEKC OT akuuu, TbpryBaHuM Ha bBykypewkata c¢oHgoBa 6Gopca. B 103 cmuchbn,
MHBEeCTMpaHeTo B asanose Ha “Expat Romania BET-BK UCITS ETF” e cBbp3aHo ¢ noemaHe
Ha BMCOK pUCK, npensua akra, ye PedepeHTHUA MHAEKC € CbCTaBEeH OT akuun.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHW C AEMHOCTTa U MHBECTULIMOHHUA NopTdenn
Ha “Expat Romania BET-BK UCITS ETF”, kouTo ce rnoemar Mnpsko WIN KOCBEHO OT
MHBECTUTOPUTE NOCPEeACTBOM NpuaodbusaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha genHocTtTa cu, “Expat Romania BET-BK UCITS ETF” e n3noxeH Ha
pasnuyHn BMOOBE PUCK, OKa3BalLM Bb3AencTBne BbpXy HeroBute pesyntatu. OCHOBHUTE
puckoBe, KOUTO MHBECTUTOPUTE LLie HOCAT NP UHBEeCTUpaHe B Asanose Ha “Expat Romania
BET-BK UCITS ETF”, ca:

MasapeH puck

Bb3MoxHOCTTa ga ce peanuaupat 3arydv nopagm HebnaronpusTHA U3MEHEHMS B LieHUTe
Ha LUEHHM KHKa, NasapHUTE NUXBEHN MPOLEHTH, BanyTHU KypcoBe 1 apyri. To3m nasapeH
pUCK 3acsara HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOATO CbLLUO LLe Bapypa B pesynTaT
Ha MPOMEHUTE Ha NasapHUTE LEHN Ha akuM1UTe N APYruTe LEHHU KHWKA, B KOUTO POHABT €
uMHBecTupan. Ham-pasnuuHn ca daktopute, KOUMTO BMUAAT Ha NasapHaTa LeHa Ha
onpegeneHn akuum (Hanpumep, MHAHCOBM OTYETM, pa3KpuBaLM HamaneHue Ha
nevan6arta Ha Opy>KeCTBOTO, N34ano akummTe; 3aryba Ha OCHOBEH KIMNEHT; CbaebeH Uck Ha
ronsiMa CTOMHOCT, TMpeasiBeH Ccpelly [OPYXeCTBOTO; MNPOMsiIHA Ha perynauunTte B
onpegeneHa uHaycTpusi). He Bcuuku nogo6Hu chaktopu morat ga 6baaT npeasuaeHu.

EKCTpeMHVI nas3apHun AgBMXxXeHus

I'Ia3apHaTa LeHa Ha (bVIHaHCOBVITe MHCTPYMEHTHU, B KOUTO € NHBECTUparn doHABLT, MOXE Aa
Bapwupa nopaan Bb3HUKHalNMM NpoMeHn B IKOHOMMYECKaTa U nadapHarta cpena, napunyHarta

Ctp. 33 o1 58



expatcapital

MPOCMEKT HA “EXPAT ROMANIA BET-BK UCITS ETF”

nonuTuKa Ha LeHTpanHuTe 6aHku, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO
onepupa eMWUTEHTBbT W TbPCEHETO M MpeanaraHeTo Ha nasapa Ha UEHHU KHwka. B
onpegeneHn MOMEHTU LieHUTE Ha AsarnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT aa
BapupaT 3HauMTenHo. B cnyyai Ha ronemu gBwxeHus Ha MHgekca, BKI. ronemMn AHEBHU
OBWKEHWS, NpeacTaBsHeTo Ha PoHaa MOXe Aa ce OTKIIOHM OT MHBECTULIMOHHUTE CU Lienun.
MpeoueHkaTa Ha PoHAa Le Bapvpa B pe3ynTtaT Ha NPpoOMsAHa Ha CTOMHOCTTa Ha aKTMBUTE
Ha ®oHaa n PedepeHTHUA HAEKC.

HeBBH3MOXHOCT Ha YnpaBnsiBalloTO APYXeCTBO Aa cCe aganTupa KbM nasapHuTe
npoMeHun

doHABLT crnegBa nacvMBHa cCTpaTtervs, T.e. HE € aKTMBHO YynpaensiBaH. CbOTBETHO
YnpaensBaLwoToO APYKECTBO HsAMA [a MPOMEHsI CbCTaBa Ha NMopTdONMOTO, OCBEH 3a Aa
cnegea 6nmsko obuwiaTta goxogHocT Ha PedepeHTHMs nHgekc. PoHALT He ce onuTBa Aa
,one“ nasapa v He npeanpuemMa gedaH3nBHM NO3NLIUN, KOraTo Na3apbT Naga Unu ce cmsTa
3a HagueHeH. CnepoBaTenHo cnag Ha PedepeHTHMS HOEKC MOXe Aa AoBeae A0 cnaj Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

JlInxBeH puck

JlnxseHuat PUCK € Bb3MOXHOCTTAa OT HamMaldBaHe Ha CTOMHOCTTA Ha JafeHa LieHHa KHura
B pe3ynTtart Ha nokKadYBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUMN, nOoKa4YBaHETO Ha
JINXBEHUTE paBHULL A BInnse HGGJ’IaFOI'IpVIﬂTHO Ha LUeHNUTe Ha akunnTe.

BanyTeH puck

PuckbT oT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUMUMATA B AadeHa LeHHa KHUra unu
aenosnt, AeHOMUHUpPaHU BbB BalnyTta, pa3findHa OT neB U eBpo, nopagn M3MeHeHne Ha
KypCa Ha obmsaHa MeXxay Ta3u Banyta u nesa Uin eepo.

LleHoBu puck

Puck, CBbp3aH C MHBECTULMN B akKuun Unn apyrn gamnoBu LEHHWU KHMXa — PUCKDBLT OT
HamMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATA B afeHa LieHHa KHura npu HGGJ'IaI'OI'IpVIFITHVI
NnpoOMeHN Ha HMBaTa HaA Na3apHUTE LIEHN.

IlnkBnaeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3aryby uUnu nponycHaTy nonau OT HanoXUTENHU Unu
NPUHYAMTENHN Npofaxkbu Ha akTMBM Npu HebnaronpuaTHW nasapHU ycnosusi (kaTto
HanpuMep HUCKO TbPCEHE MPW HANMUYMETO Ha CBPbXMNpeanaraHe).

3aKkynyBaHe U o6paTHU U3KynyBaHUs

AKO NopbYKUTE 3a 3aKyrnyBaHe 1 0bpaTHO M3KyrnyBaHe Ha OAMNoBe ca NoyyYeHn KbCHO Uin
He OTroBapsT Ha usuckeaHuATa B [NpocnekTta u un. 20, an. 5 ot Npasunata Ha ®oHAaa, LWwe
MMa 3aKbCHEHWEe Mexay BpeMeTO Ha nofaBaHe Ha nopbykaTa v AecTBuTenHaTta gata Ha
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3aKynyBaHe unu obpaTHO M3KynyBaHe. TakmBa OTNaraHUs UM 3aKbCHEHWs MoraT faa
AoBefaT 4o HamarsiBaHe Ha 6post AsSnoBe U cymaTa Ha obpaTHUTE U3KynyBaHMsI.

TbpryBaHe Ha perynupaH nasap

He cbliecTByBa curypHocT, ye GoHAOBLT Lie Nony4Yn ogobpeHre 3a TbProBus Ha perynupaH
nasap w/wunu Yye we Gbae NogabpXaHa TbproBusTa Ha AsnoseTe Ha doHaa, UnKn 4ye
yCcrnoBusiTa 3a JornyckaHe [0 TbproBus HAMa aa ce npomeHAT. OcBeH ToBa TbproBusiTa Ha
aanosete Ha ¢oHaoBa 6opca moxe ga Gbae npeycTaHoBeHa cropen nNpaBunarta Ha
cboTBeTHaTa Gopca nopaau nasapHUTE YCrNOBUSA U MHBECTUTOPUTE MOXeE Aa He moraT aa
npoaaBaT OAnoBeTe CU, 40KATO TbProBuATa He 6be Bb3CTaHOBEHa.

HopmaTtuseH puck

lMpocnekTbT € WU3roTBEH B CbLOTBETCBME C [JENCTBALLMTE 3aKOHWM W perynauuu.
YnpaensBawoTo ApyKeCcTBO U/mnn PoHOBLT U HErOBUTE MHBECTULMOHHWU LENN U NOJTUTUKN
MoraT ga 6baaT 3acerHaTu OT Obaelm NPOMEHM B 3aKOHMTE M perynauuuTe. Hosu unm
MoamdmLumMpaHmn 3akoHW, Npasuna u perynauun B benrapus unm EBponenckns cbio3 morat
0a He NO3BOMAT UM YYBCTBUTENHO Aa orpaHmyaTt Bb3MOXHOCTTa POHABT Aa UHBECTUpaA B
onpegeneHn NMHCTPYMEHTU. Te CbLLOo MOXe Aa Bb3NpensiTCTBAT CKNIYBAHETO Ha JOrOBOPU
C onpefgeneHun Tpetu cTpaHu. ToBa Moxe fa yBpeau cnocobHoctTa Ha doHoa Oa
N3MbJIHABA CbOTBETHUTE WHBECTULMOHHWU LEnu U NONUTUKK. M3NbMHEHWETO Ha TakuBa
HOBW UM MogMduLMpaHn 3akKoHW, NpaBuna 1 perynauumM Moxe ga gosege 4o yBenuyeHue
Ha BCUYKM NN HAKOM pasxoan Ha PoHda n MoXe Aa HanoXxu NpecTpykrypupaHe Ha doHaa,
C Len cnasBaHeTo Ha HoBWUTE Npasuna. TakoBa eBEHTyanHoO NPecTpykTypupaHe Moxe aa
BKIOYBA pa3xoau 3a NnpecTpykTypupaHe. Korato NpecTpykTypupaHe He € Bb3MOXHO, MOXe
ha ce npuberHe KbM npekpatsBaHe Ha PoHaa. AkTuBuTe Ha PoHaa n PedepeHTHUSA MHOEKC
nognexar Ha NPOMsiHA B 3aKOHW UK perynauumn u/mnm Takaesa npoMsiHa MoXe fia ce oTpasu
Ha CTOMHOCTTa UM U/MNN NNKBMOHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBu areHuum kato CrtaHgapT enp lMybpc, Myyamuc n duty ca
MEXAyHapoOHO Mpu3HaT O0apoMeTbp 3a KpPeOUTHUS PUCK Ha LEHHU KHka. Ho u Tesm
PENTUHIN He ca NepdeKTHU: Te ca HanpaBeHn Ha 6a3a MMHaNW CbLOUTUSA 1 He oTpassear
BCMYKM BbBb3MOXHM Obaewim obctosaTencrea. KpeouteH puck CblUiecTByBa W Npu
B3aMMOOTHOLLEHUATA C HacpeLlHaTa cTpaHa no 6opcoBu U N3BLHOOPCOBU COEMKU, KOraTo
ce NposBsiBa B BE Pa3HOBUAHOCTU — KOHTPAreHTEH U CETbI/IMEHT puck. Npu nbpeus numa
BEPOSATHOCT OT HEU3Nb/IHEHWE Ha 3adb/DKEHMATA OT HacpelwiHata cTpaHa no
n3BbHOOPCOBM caenku. To3nm puUck € MMHUMU3MpaH npu pabotata Ha PoHpa npeasun
dakTa, 4Ye TOM UHBECTUpa NpeauMMHO BbB (PUHAHCOBUM WHCTPYMEHTW, Tbpryemu Ha
perynupaHu nasapun. CeTbNIMEHT PUCKLT € BEPOSITHOCTTA Ha AataTta Ha CeTbIIMEHT PoHObT
[a He nony4n HacpeLLHn Napu4HM cpeacTea Unn MHAHCOBU MHCTPYMEHTM OT KOHTPAareHT,
cnepn Kato € U3MbITHUI 3a4bIDKEHMSTa CY Mo AadeHaTa caenka KbM TO3U KOHTpareHT.

PuUck OoT KOHUEeHTpauumsa

Ctp. 35 o1 58



expatcapital

MPOCMEKT HA “EXPAT ROMANIA BET-BK UCITS ETF”

PuckbT OT KOHUEHTpauusi e Bb3MOXHOCTTa OT 3aryba nopaauM HenpasuiiHa
anBepcudukaLmsa Ha eKCno3uLUn KbM eMUTEHTU, TPYNN CBbP3aHN EMUTEHTU, EMUTEHTU OT
€[VH N Cbll, MKOHOMUYECKM OTPachIl UNn reorpadcka 006nacT, NN Bb3HUKHAM OT eaHa U
cblla AENHOCT, KOETO MOXe Aa NPUYUHU 3HAYMTENHU 3arybu, KakTo U PUCKLT, CBbP3aH C
rofiemMmn HenpeKkn KPeanTHN eKCro3nLnn.

OnepauuoHeH puUck

CBbp3aH € C BBb3MOXHOCTTA fda ce peanuavpaTr 3arybu nopagn rpelku unu
HECbBBLPLUEHCTBA B CUCTEMATA Ha opraHmM3auusi, HegocTaTb4YyHO KBanuduumMpaH nepcoHarn,
HebnaronpuaTHMW BBHLIHM CbLOUTUS OT HedUHAHCOB XapakTep, B T.4. MNPaBEH pPUCK.
YnpaensBawloTO OPYKECTBO onpedens KpaTKoCpovHa W ObMNrocpovHa cTpaTerns npu
yNpaBfieHMETO Ha ONepaunoOHHUTE PUCKOBE, KOUTO Bb3HMKBAT MPU YNpaBneHUETO Ha
nenHocTtTa un noptdenna Ha dPoHga, onmcann B un. 19 ot [NpaBunarta 3a oOueHKa U
ynpasrieHue Ha pucka Ha PoHaa.

Puck ot rpeluka npu cneaBsaHe Ha PedepeHTHUA nHaekc

CnenBaHeTo Ha PedbepeHTHMA HOEKC Ype3 MHBECTMPaHe BbB BCUYKM NO3ULIMM Ha MHAEKCA
MOXe [a Ce OKa)ke CKbMO W TPYAHO 3a U3nbiHeHue. MopTdonmo MeHnmKbpbT MOXe Aa
M3ron3Ba ONTUMU3ALMOHHN TEXHUKM KaTo cenekuust Ha oTaenHu nosvumm ot MHaekca B
npornopuun, KOUTO ce pasnuyaBat oT Te3an B WMHaekca. YnoTpebata Ha TakuBa
ONTUMU3ALIMOHHN TEXHUKM MOXE [a yBenu4uu rpelukata npu cneisaHe v Aa gosefde A0
pasnuyHo npeacTtaBsHe Ha PoHaa cnpsmo WMHaoekca. Cblo Taka ChblUECTBYBaLM
orpaHuYeHus No unu 6baeLLm NPOMEHN B 3aKoHa 1 perynauunte Ha ®oHga no oTHOLLEeHMe
Ha, HO He camo, CbCTaBa, KOHLIEHTPaAUUATa U Ha4yMHa Ha OLieHKa Ha akTUBUTe MoraT [0
JoBedaT A0 HeBb3MOXHOCTTa Ha doHaa Aa pennuknpa uHaekca HambnHo. Cbhlo Taka
GOpCoBO TbpryBaHUTe hOHA0BE Ha Nasapu, XxapaKTepusnpallm ce C H1CKa NIMKBMOHOCT, ca
N3MNOXeHW Ha NO-FoNsM PUCK OT rpeLlka Npu cneaBaHe Ha UHAEKC.

PecdepeHTeH nspekc

Mpn Hannume Ha cbbUTHE, KoeTo 3acsara MHpaekca, Ha PoHOa MOXe Aa ce HanoXu aa
npeycTaHOBW 3aKyrnyBaHETO M 00paTHOTO U3KynyBaHe Ha asnose. [peoueHkata Ha PoHaa
CbLO MOXe ga 6bae 3acerHaTta. [Npu npoaobmkaBawm npodbnemun ¢ MHaekca OoHALT LWwie
npeanpueme CbOTBETHUM AEUCTBUS, KOUTO MoraT [a HamanaT HeTHaTa CTOMHOCT Ha
akTnBmuTe Ha ®oHaa. TakmBu cbOUTUA MoraT Aa 6bAaT, HO He ca orpaHuMYeHn camo Ao
cnegHuTe:

e VIHOEKCHT ce CMsATa 3a HETOYEH M He OTpassdBa AEVUCTBUTENHM NasapHu pasBUTUS;
e VIHOEKCHT e cnpsiH OT opraHa, KOMTO ro OpraHM3npa;
e To3u opraH He MOXe Aa onpegenu CTOMHoCTTa Ha NHaekca;

e To3u opraH npaBu NPoOMeHu BbB hopMynaTta Ha u3uncrneHne Ha iHgekca, Kouto He
nossonsBaT Ha ®oHAaa Aa ro crief4sa Npy pasyMHU pasxoau;

e KOMMOHEHT Ha MIHaeKca e HenMKBUAEH, 3alll0TO BeYe He ce Tbprysa Ha perynupan
nasap;
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o KomnoHeHTn Ha MIHOekca ca N3noXeHn Ha no-BUCOKU TpaH3aKUMOHHU pas3xoan nnmn
NO-BNCOKN TAKCK 32 CETBJIMEHT, UK CI'IeLI,I/I(bI/I‘-IHI/I OaHb4YHU OrpaHn4eHnsd, KouTo He
Ca OoTpa3eHun B nNpeacTtaBAHETO Ha MHpekca.

CucremMHu puckoBee

CUCTEMHUTE PUCKOBE 3aBUCAT OT OOLWMTe KonebGaHus B MKOHOMMKATa M NasapuTe KaTo
usno. PoHABLT HE MOXe [a Bfusie BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYMTa U Cce
cbobpassiBa ¢ Tax. PuckoBe, NopoaeHn oT nonmTnyeckata u MKOHOMUYEeCKaTa KOHIOHKTYPa,
ca Bb3MOXHaTa HecTabuIHOCT UNn BOEHHW OENCTBUS B pervoHa. beacrteuaTa u aBapunte
ca hakTopw, YCINOXHSBALLM BCSKA CUCTEMA 3a ynpaBreHne Ha puckoseTe. [NocneacTeusTa
ca TpPyAHO NpeaBvauMK, HO OOCTbMBLT A0 MHOpMauuUs M NpunaraHeTo Ha cuctema 3a
MPOrHo3npaHe 1 AeNCTBUSI B EKCTPEMHM CUTYaLIMKN Ca Bb3MOXHM HAYMHM 38 MUHUMWU3UPaHe
Ha oTpuuaTenHnsa edexT.

Monutnyeckn puck

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

Opyrn puckoBe

MHuBecTMumnte BbB PoHAOA ca U3NOXEHU Ha PUCK OT 3aTBapsAHE Ha 6opcaTa, NONINTUYECKHN
PWUCK, BONATUIHOCT, J1Mnca Ha JIMKBUAHOCT Ha 6opcaTa.

B 3akniwouveHue, MHBECTUTOpPUTE crnedBa Aa MmaT npeaBua, Ye CTOMHOCTTa Ha
asnoeete Ha ®oHAa U goxoabT OT TAX MoraT ga ce NoHuWXar, nevyan6arta He e
rapaHTUpaHa U UHBECTUTOPMTE NoemMaT pucka Aa He Bb3CTaHOBAT UHBECTULUATA CU
B MbJIeH pa3mep.

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

AktyanHuTte NpaBuna 3a oueHka Ha nopTderna n 3a onpegensHe Ha HeTHaTa CTOMHOCT U
Ha nHOUKaTUBHATa HETHa CTOMHOCT Ha akTMBuTe Ha “Expat Romania BET-BK UCITS ETF”
ca NpunoXxmnmm KkbM HacTosAwms MNpocnekT n npeacraBnsasaT HepasdenHa v4acT OT Hero.

I.5. MHBecTUUMOHHA AeNHOCT 3a NocrieAHUTe TPU roAUHU, NpeaxoXaaly rogmHaTa
Ha n3gaBaHe UMK aKkTyanuaupaHe Ha NPOCNEKTa, a ako He ca MMHanNM TPU roaMHU — 3a
CbLOTBETHMUA nepuoa

doHABLT € yupeneH npes 2017 r. 1 HAMa TakaBa UCTOPKSI.

1.L6. XapakTepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4YeHa AenHoCcTTa
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Ha “Expat Romania BET-BK UCITS ETF”

OanoeeTte Ha “Expat Romania BET-BK UCITS ETF” ca gocTbnHM 3a BCUYKN MHBECTUTOPW.
MHeecTutopnte BBLB PoHAA TbPCAT e€KCnosvumss KbM nasapa/nasapute, B KOUTO
PedepeHTHUAT uHaekc uHBecTupa. Kbm patata Ha Hactosiwms [lpocnekt ToBa e
pyMmbHCkMst nasap. CymaTa Ha wuHBecTMUuMATa BbB PoHaa 3aBUCU OT NUYHUTE
obcToATencTBa Ha BCekM OTAeneH mHBecTuTop. 3a Aa ce onpedeny Tasn CTOMHOCT,
WHBeCTMTOpUTE TpsAbBa Aa B3eMaT npeasua ronemMmHarta Ha fMyHoTo cu GoraTcTBo M/mnu
MMOTK, MapUYHUTE CU CpeacTBa B MOMEHTA W 3a crneaBaliuMTe HSAKOMKO TOAWHU, WU
rOTOBHOCTTa CM Aa noemaT puUCK unu no-npeanasnve noaxo. Cblo Taka cbBeTBamMe
WHBECTUTOPUTE Aa amBepcudmumpaTt MHBECTULMNTE CUM B AOCTaTbyHa CTEMEH, 3a Aa He
ObaaTr U3NoXeHN eaNHCTBEHO Ha puckoBeTe Ha To3nm PoHA. B To3n cmuchn obpbliame
BHUMaHWE Ha BCUYKN MHBECTUTOPU [a NPELIEHAT CBOATa cneundmyHa cutyaumns ¢ noMoLuTa
Ha CBOSI UHBECTULIMOHEH KOHCYMTaHT.

. AIKOHOMUYECKA UH®OPMALIUA

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

B HacToswusa pasgen ce pasrnexaa obWwmAT gaHbueH pexum Ha doHga M Ha
WHBECTUTOPUTE OTHOCHO [JO0XOAMTE MM OT caenku c asanosete Ha PoHga cbobpasHo
JeicTBalloTO KbM [aTata Ha usrotesiHe Ha [pocnekTa AaHb4yHO 3akoHogaTencTso. B
WHTEpPEC Ha NpuUTeXaTenuTe Ha AANOBE U Ha BCUYKU MHBECTUTOPU € Aa ce KOHCYNTMpaT no
Te3n U ApYrv AaHbYHU BbNPOCU C AaHbYHU E€KCNepTu, BKIMYUTENHO OTHOCHO AaHbYHMSA
ePeKT B 3aBMCUMMOCT OT KOHKpeTHaTa cutyauums.

KopnopaTtnBHO gaHbyHO obnaraHe Ha PoHaa

Meyan6ata Ha ®oHaa He ce obnara ¢ KoprnopaTUBEH AaHbK.

QObnaraHe goxoamTe Ha NpuTexxarenute Ha aanose ot PoHaa

HeTHuat goxon, peanuanpan ot ®oHaa, yBennyaBa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHOa U CbOTBETHO CTOMHOCTTA Ha HeroBuTe gsnose. Tvin kato PoHABLT He pasnpenens
[oxon Mexay WHBECTUTOpWUTE, MnocnegHuTe Ouxa MOrMM ga peanus3aT Kanutanoea
neyanba, kaTto nNpogagaT npuTexaBaHuTe OT TAx AdnoBe obpatHo Ha doHpa (npwu
onpegeneHu ycriosusi) unu Ha poHgosata 6opca. PasamepbT Ha kanutanosaTta nevyanba ce
onpedenst KaTo MOJMOXWUTENHA pasnuka Mexay npojaxHaTa LeHa W LeHaTta Ha
npuoobueaHe Ha asnoBeTe. Korato gsnoBeTe ca nNpuaobuUTW Ha pasnUyHu LEHU U
BMOCNeACTBME Ce NpoAaBaT vacT OT TSX, KaTo He MoXe Aa ObAe goKas3aHO Kou OT TsX ce
npogaeaTt, LeHaTa Ha npugobvBaHe Ha [OANOBETE € CPedHO NpeTerneHaTa LeHa,
onpepneneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobnBaHe Ha AbpXXaHuTe ASNOBE KbM MOMEHTaA
Ha npogaxbara.

Obwu nonoxxeHust
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HoxoanTte oT caenkn ¢ ganoee Ha PoHaa (peanusnpaHaTa kanuTtanosa ne4vanba) Kakto B
cnydante Ha obpaTHO M3KynyBaHe Ha gsnosete oT PoHpa, Taka M npu npogaxkba Ha
asnosete Ha BO®b — Codua He ce obnarar, korato noslyvaren Ha goxoda ca MeCTHU
domsmyeckn nuua nnn omsnyeckn nuua, yCTaHOBEHM 3a AaHBbYHN LIENW B ObpXKaBa — YieHka
Ha EBponenckua cbio3 unM B Apyra Abpxasa, npuvHaanexawa koM EBponenckoTo
MKOHOMWYECKO NMPOCTPAHCTBO.

CboTBETHO, C Te3an OOXOoOM Ce HamansiBa CYeTOBOAHMAT (OMHAHCOB pes3ynTtaT npu
onpegensiHe Ha faHbYHUSE (DMHAHCOB Pe3ynTaT Ha PUONYECKUTE NLA, KOUTO Noanexar
Ha obnaraHe No peda Ha 3akoHa 3a KOpnNopaTMBHOTO MOAoxoAHo obnaraHe (,3KMO).
CnegnBa ga ce nma npeasug, ve npu 3aryba ot caenky ¢ gsanoBe, nuuarta, KoMTo nognexaT
Ha obnaraHe no peaa Ha 3KMO, we cneaBa ga yBenuyaT CY4ETOBOAHWUSA CU (pMHaAHCOB
pe3yntat c oTpuuaTenHata pasfnuka Mexay npodaxHata u npugobuBHaTa LeHa Ha
asnosete. KoraTto gsnoseTe ca Npuaobutn Ha pasnuyHn LeHN 1 BNOCneacTBMe ce nNpoaasa
YyacT OT TAX, KaTo He Moxe Aa ObAe OoKa3aHO KoM OT TAX ce npopaBaT, LeHaTa Ha
npngobrBaHe Ha OSNOBETE € CpedHO npeTerneHaTa LeHa, onpeaeneHa Bb3 OCHOBa Ha
ueHaTa Ha npuvgobuBaHe Ha ObpXaHUTe OANOBE KbM MOMEHTa Ha npogaxbata. Tesu
[oxoam He ce obnaraT u ¢ 4aHbK NpU U3TOYHMKA.

UsknrodeHue 3a HaKou Kamezopuu nuua

Hoxoaute oT caenku ¢ asnoee Ha PoHaa (peanuanpaHaTa kanutanosa nevanba), KakTto u
13000 C (PUHAHCOBWU aKTUBM, MOMNYYEHU OT (OM3NYECKU NULA OT TPEeTU AbpXKaBW, U3BHLH
ropenoco4eHnTe, ce obnaraT ¢ okoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
goxon.

OGnaraemuaT goxon e cymaTta oT peanuanpaHuTe npes roguHata neyanéu, onpegeneHn
3a BCsika KOHKpPEeTHa CAerka, HamareHa CbC cymaTta OT peanuaupaHuTe npes roguHata
3arybu, onpegeneHn 3a BCsKa KOHKpeTHa caenka. PeanmsmpaHaTta nevanba/saryba 3a
BCAka cAenka ce onpedens, KaTto MnpoAaxHaTa LieHa ce HamansiBa C LeHaTa Ha
npuaoobneaHe Ha AsnoseTe. KoraTo asnoBeTe ca nNpuaobuUTU Ha pasnUYHU LEHU U
BMOCMEACTBME Ce NpoAaBa YacT OT TsX, kaTo He Moxe Aa ObAe Aoka3aHo KoM OT TAX ce
npogasaTt, LeHaTa Ha npuoobvBaHe Ha [OANOBETe € CPedHo NpeTerneHata LeHa,
onpepgeneHa Bb3 OCHOBA Ha LieHaTa Ha NpuaobumeaHe Ha ObpXXaHuTe gsnoBe KbM MOMEHTaA
Ha npogaxbara.

YnpaBnsBaLoTo APYKECTBO € ANTbXHO Aa NpefocTaBd Ha U3MbIHUTENHUS OUMPEKTOP Ha
HauuoHanHaTa areHuus 3a npuxogute nHdpopmaumdara no yun. 143, 6. ,H, an. 1, 1. 1-4 o1
HaHbyHo-ocuryputenHua npouecyaneH kogekc (OOTK), BkniountenHo 3a pasmepa Ha
nsnnateHuTe Joxoau ot cnectaBaHus — go 30 anpun Ha roguHaTta, criegBalla rogvHara
Ha u3nnawiaHeTo Ha goxoga. MiHdopmaumnsaTa obxBalla BCUYKM JOXOAM OT CrecTaBaHus,
n3nnarteHu npe3 cCboTBETHATa KaneHgapHa roguHa.

lll.2. (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) Takcu (KOMUCUOHU) NPU NOKyNKa U
nponax6a Ha ganoBe Ha “Expat Romania BET-BK UCITS ETF” — HauucnsaBaTt ce camo
BbpPXY CAENKU Ha NbpBUYeH nasap

Takcute npn MoOKynka wu npop,a>i<6a Ca npegHasHa4deHW fOa NOKPUAT pas3xoaute npu
npona>K6a/V|3naBaHe n 06paTHO n3KynysaHe Ha gdnose, U ce BKro4YBaT B eMUCUOHHAaTa
CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe, KOATO Ce 3anJsiawla oT MHBECTUTOpa.
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®oHABLT Npunara criegHaTa CTPYKTypa Ha Takcy Npu 3anuceBaHe u obpaTHO M3KynyBaHe Ha

OSNOBE Ha NbPBUYEH Na3ap 3a CrnegHuTe rpyny UHBECTUTOPU:

Twun nuBecTuUTOp

Pa3mep Ha Takca npu
nopbyKaTa 3a NoKyrnka
Ha panoBe Ha BT®

Pa3mep Ha TakcaTa npu

nopbykKaTa 3a obpaTHoO

U3KynyBaHe Ha psinoBe
Ha BT®

7 HCTUTYyLUMNOHalneH NHBEeCTUTOpP

2.00%

2.00%

Opyr nHeBecTuTop
(BkNtOUMTENHO
MapKeTMEeNKbP), KOWTO e
CKITHOYMM JOroBop 3a ToBa C
YnpaBnaBawoTo ApYKeCcTBO

Mo Takecwn, ycnosusa n
orpaHnyeHusi, NMoCOYEeH B
porosopa ¢
YnpaBnsaBaLLoTo
APYXecTBO

Mo Takcwn, ycnosua n
OrpaHvnyeHusl, NMOCOYEeH B
poroBopa ¢
YnpaBnsaBaLloTo
APYXecTBO

Hes3aBucmMmo OT mHBecTMpaHaTa cyma, UHBecTutopuTe BbB PoHaa crnedpa na 3annartar
Takca oT 2.00% npu nokynka Ha AanoBe, OAbMKMMa KbM YNpaBnsaBaLloTo APYKECTBO, KOATO
Ce HauucrnsiBa Bbpxy HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa Ha 1 oan u ce BKNOYBA KbM
€MWNCUNOHHAaTa CTOMHOCT Ha OsNOBETE, OCBEH akO He € AOroBOPEHO PasfMYHO B 4OrOBOpP C
YnpaBnaBaLwloTo ApyKecTBo. EMUCHMOHHa cTorMHOCT Ha ®oHaa ce aedmHupa kato HCA Ha
1 Asn Nnioc Takcata, Ob/mknMa KbM YNpaBnsiBalwoTo ApYKeCTBO.

3a ,MHCTUTYLMOHANeH MHBECTUTOP® Ce cuumTaT BCUYKM 3acTpaxoBaTeNHM OPYXKecTBa,
©aHK1, MHBECTULMOHHW MOCPeaHULM, YNpaBnsBalluM OPYKEeCTBa, NMEHCMOHHU (OhOHOO0BE,
KaKTO M BCUYKM KOMEKTUBHU WHBECTULMOHHU CXEMW W MHBECTULMOHHW [OPYXeCTBa,
nonyyunu nuueHs B EC nnn gbpxasa ot ONCP. NHeecTuTopuTe BB POHOA cneaBa Aa
3annatat Takca oT 2.00% npu obpaTHO W3KynyBaHe Ha [AAnoBe, AbiHKUMA KbM
YnpaensBaLwloTo OPYXECTBO, KOSTO Ce Hauucnsisa BbpXy HETHaATa CTOMHOCT Ha aKTUBUTE
Ha ®oHaa Ha 1 asn u ce npucnaga OT LeHaTa 3a 06paTHO M3KyrnyBaHe, OCBEH ako He €
[OroBOPEHO pPasnMYHO B JOrOBOP C YNpaensiBawoTo ApYXKecTBo. LleHaTta Ha obpaTHo
n3kynyesaHe Ha ®oHga ce geduHupa kato HCA Ha 1 gan MUHYC TakcaTa, ObIPKMMa KbM
YnpaBnaBaLLloTo ApYXKeCcTBo.

MHBecTuTOpMTE 3annawiaTt no cebecTOMHOCT BCUYKM pa3xoam 3a CeTbIIMEHT U TpaHcdep
Ha gsanose Ha doHAa 3a BCUYKM onepaunm Ha MbpBUYEH Nasap, BKAOYUTENHO TakCU KbM
aenosntapu, 6aHKoBK pasxoaun, KOMUCUOHU, aHbUuU U ap.

CnepBa ga ce nma npeasua, Ye ycrosusTa npu eMuTupaHe n obpaTtHO nskynyBaHe ¢ Apyru
WHBECTUTOPM (BKMOUUTENHO MapKkeTMenkbpu) ca ypeaeHn B OTAENHN AOrOBOPW.

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

Pasxoaou 3a cmeTka Ha PoHaa (KocBEeHM pa3xoau 3a UHBecTuTopa)

Tesun pasxogu ce npucnagaTt ot aktmeuTe Ha “Expat Romania BET-BK UCITS ETF” n Taka
KOCBEHO ce noemaT OT BCUYKM NpuTexxaTenu Ha asnose. [MbnHo onucaHue Ha Te3n pasxoam
VMHBECTUTOpUTE We HamepaT B yUn. 33, un. 34, un. 35 n un. 36 ot lNpasmnata Ha PoHaa.

B ponHaTta Tabnuua ca NocoYeHW MPOrHO3VpPaHWUTE FOAULLIHM OMepaTMBHU pasxodn Ha
“Expat Romania BET-BK UCITS ETF” kaTo npoueHT oT roauiiHaTa cpegHa HeTHa CTOMHOCT
Ha HEeroBuUTE aKTUBMU:
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FogMwWwHM NporHo3vMpaHn onepaTtuBHM pasxoau Ha PoHaa kato % OT rogvwiHaTa
cpegHa HCA
Bup pasxop % oT1 roguwHata cpegHa HCA Ha ¢hoHpa

dukcnpaHo Bb3HarpaxaeHve 3a | 1.00%
YnpaBnsBawoTo ApyKeCTBO

[pyrn onepatnBHu pasxoau 0.38% (a)

O6wwo nporHo3upaHu onepaTtneHu pasxoan | 1.38%

(a) B ,Adpyrv onepaTvBHU pa3xogu* ca BKIKOYEHU OCHOBHW MPOrHO3NpPyeMn ornepaTUBHU
pasxoau kaTo: Bb3HarpaxgeHwe Ha [enosuTtaps; Bb3HarpaxgeHueTo Ha oguTopute 3a
3aBepka Ha roguwHusa uHaHcoB oT4yeT Ha bopcoso TpbryBaHus doHa, pasxoguTe 3a
peknama n MmapkeTuHr Ha doHAa, 3a KOHTaKTU C MHBECTUTOPUTE, TaKCK 3a NuLeH3npaHe U
TeKylTe Takcu 3a Haf3op, YNIEHCTBO M Apyrv nodobHu Ha KomucusaTta, Gopcute u
LleHTpanHus genosutap v Apyru ObpXaBHW OpraHn n UHCTUTYLIMK, CBBbP3aHU C AeHOCTTa
Ha PoHAa; apyru pasxoau, nocodeHu B MNpaBunata Ha doHOa 3a HeroBa cMeTKa.

Bb3HarpaxaeHneTo Ha YnpaensBalloTO APYXECTBO Ce onpedens no CregHuUst HauuvH:
MKCMpaHO Bb3HarpaxkaeHve B pasMep Ha roguliHa Takca 3a ynpaenenue 1.00% (eawH
npoueHT) oT HCA, kato ce HauucnsiBa Bcekum paboTeH fgeH. [lo cBos npeueHka B
onpeneneHn OHW 3a uenute Ha usdmcnsasaHe Ha HCA YnpaensiBawloTo OPYXECTBO MOXe
[a He Ha4YMCNN HUKaKBO UMK Oa Ha4YUCNKM NO-Marnko oT AOMNYCTUMOTO Bb3HarpaxkaeHue.

lll.4. OaHHM 3a pa3xoauTe Ha “Expat Romania BET-BK UCITS ETF” 3a nocnegHute 3
r., npeaxoxaawm rogMHaTa Ha usgaBaHe Unu aktyanuampade Ha lNpocnekra

doHABLT € yupeneH npes 2017 r. 1 HAMa UCTOPMUS 3a NOCIEAHUTE TPU FOOMHM.

ll.4.1. (U3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) AaHHum 3a MonuTtukaTta 3a onpeaensiHe
M u3nnawiaHe Ha Bb3HarpaxgeHusita B ,,Ekcnat Acet MeHnmxmbHT EAL

MonuTukata 3a onpefensdHe v u3nnawiaHe Ha Bb3HarpaxgeHusTa B ,Ekcnat Acet
MennpxmbHT EALl He pedepupa No HUKaKbB HAYUH KbM YrpaBrnsiBaHUTE OT OPYXeCTBOTO
KOMEKTUBHU MHBECTULIMOHHN CXeMu U BOpCcOBO TbpryBaHu oHaoBe. POHABLT HE ObITKM
HUKaKBW TakCu N HAMA AOMbHUTENHN pa3xoan KbM APYXECTBOTO, HEFOBMSI MepCcoHan unm
pbKOBOAEH cbCTaB, npousTudawm ot Ta3u [lonutuka. CbrnacHo [lonuTukata 3a
onpegensiHe N uannawlaHe Ha Bb3HarpaxgeHusTa B ,Ekcnat AceT MeHnmkmbHTY EAL
Bb3HarpaXxgeHusita B [AOPY)KECTBOTO MoraT ga 6baaT NOCTOSAHHUM M NPOMEHMUBW.
IMOCTOAHHMTE M NPOMEHNNBUTE Bb3HArpaXXaeHst Ha pasnUYHUTE KaTeropmumn CAyXuTtenum ce
onpeaensaT, KakTo crneaBa: 3a uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE — C pPeELLEeHME Ha
eQHONMYHMSA CODOCTBEHMK Ha KanuTana;, 3a BCUYKM OCTaHamu Chyxutenu — OT
NanbnHuTenHua gupektop. NonutukaTa 3a Bb3HarpaxgeHusara e nyonukyBaHa Ha caunta
Ha ,Ekcnat AceT MeHnmpkmbHT EAL www.expat.bg, kKaTto Konne oT Hesl ce npeaocTaBs Ha
XapTueH HocuTen 6e3nnaTtHoO NPy NOUCKBaHeE.
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IV.TbPFOBCKA UH®OPMALINA

IvV.1. (U3m. c Pewr. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 219/24.11.2017
r.) Ycnoeus v pepn 3a usgaBaHe u npoaaxoa Ha AAnNoBe Ha NMbpBUYEH nasap

[anosete Ha ®oHaa moraTt ga 6baat KynyBaHM M NpodaBaHn Ha MbPBUYEH UM BTOPUYEH
nasap CbrnacHo 3aKOHOBUTE U HOpMaTUBHK pa3snopeabu, kakTo u un. 20 ot MNMpaBunaTa Ha
®doHpa.

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

MbpBUYeH nasap

MbpBUYHMAT Nasap e nasapbT, Ha KoWTo Asanose Ha PoHOa ce msgasaT UNKM U3KynyeBaT
obpaTHO anpekTHO oT camusa PoHg. CnegHuTe rpynu MHBECTUTOPWM MOraT Aa ydacTBaT Ha
MbPBUYHUA Na3ap Npu cnegHUTe ycnosus, onpedeneHy B To3n MNMpocnekT, ako CblunTe He
ca B pa3pes CbC 3aKOH UNu HopmaTuBHa pasnopeaba:

Tabnuua ,,YcnoBus*“

MuH. pa3smep Ha
MwuH. pasmep Ha
nopbykKaTa 3a obpaTHo
Tun nuBecTuTOp nopbyKaTa 3a noKynka
M3KynyBaHe Ha gsnose
Ha asinoBe Ha ®oHpa
Ha PoHpaa
MHCTMUTYUMOHANEH NHBECTUTOP 100 000 pana 100 000 pgsna
Opyr nusectutop (BkntoumtenHo | Mo Takeu, ycnoems u Mo Takcwy, ycnosua n
MapKeTMENKbLP), KOUTO e OorpaHnyeHnsi, MOCOYEHN B | OrpaHNYEHUsi, MOCOYEHN B
CKITH04MN JOroBop 3a ToBa C gorosopa ¢ gorosopa ¢
YnpaBnaBaLloTo ApYyKeCcTBO YnpaBnaBaLioTo YnpaBnasawloTo
OpYXeCTBO OPpY>XeCTBO

Bcsika nopbuka TpsibBa aa oTroBapsi Ha U3MCKBAHETO 3@ MUHMMArHKS pasmep 1 aa obae
Ha cTbnkm oT 100 000 gana (cyma Ha ganoseTe ga e kpaTHa Ha 100 000) 3a nopbyku 3a
nokynka unu obpaTHO M3KynyBaHe Hag Te3n C MUHUMAaIHUS pa3Mep, OCBEH ako He e
[IOrOBOPEHO ApPYro B OrOBOP C YNpaBnsBalLloTo APYXKECTBO.

BcuykM nopbykM M HaABpPEMEHHOTO MM nodaBaHe kbM ®PoHoa ca OTFOBOPHOCT Ha
WHCTUTYLMOHANHUTE MHBECTUTOPU, MAPKETMENKLPUTE U BCEKM OPYr UHBECTUTOP, KOMTO €
CKIHOUMN AOrOBOP 3a y4acTue Ha MbpBUYEH Nasap C YNpaBnsaBaloTo APYKeCTBO. BegHbx
npuetn ot PoHAa, NOPbYKUTE CTaBaT HEOTMEHSIEMU.

i) JNvuaTa, KOUTO MMAT Bb3MOXHOCT Aa CKIoYBaT JOMOBOP 3a yvacTuMe Ha MbpBUYEH
nasap, ca UHBECTUTOPW, KOMTO ca KnacnuduumpaHm Kato ,NPodECUOHANHEH KITMEHT"
no cMucbna Ha § 1, T. 9 or 3akoHa 3a NasapuTe Ha PUHAHCOBUN MHCTPYMEHTH;

ii) YcnoBusta 3a MMHUMAarneH pa3mep Ha MHBECTUUMATA, CTbNKata nNpy NOpbYkU Hag
MUHUMANHUS pasMep M TakcuTe we ObaaT OoroBapsiHA C BCEKUM WMHBECTUTOP,
CbobpasHO aHaXMMeHTa 3a pa3mep Ha MHBEeCTUUMATa, CPOKOBE, YecToTa U Apyru
YCNoOBKSA OT CTpaHa Ha UHBECTUTOpA.
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BeoHbx npuetn ot doHaa, NopbykMTE cTaBaT HEOTMeHsieMU. MagaBaHeTo (npoaaxbara)
Ha gsnoBe Ha ®oHOa MOXe [a Ce OCbLLEeCTBsiBa, CAMO akO €MUCMOHHATa CTOMHOCT Ha
OSINoBeTe € HambHO u3nnaTteHa.

OcBeH B criy4anuTe Ha BPEMEHHO crnuMpaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsiBalLOTO
OPYXKEeCTBO eXedHEBHO N34YMCIsiBa EMUCMOHHA LieHa, MO KOSITO MHBECTUTOPUTE MoraT Aa
3akynaTt ganoee Ha PonHpa. LleHata ce onpepenss Ha 6asata Ha HCA Ha eaunH gsn,
M34YncneHa cbrnacHo meTtoga, onncaH no-gony B lNpocnekTa.

Oanoee Ha ®oHpa moraT ga 6baar 3akyneHu oT MHBecTuTopmute B ochumca Ha Y[ ,Ekcnar
AceT MeHnmxkmbHT EAL Ha agpec rp. Codoums, yn. ,[eoprn C. Pakocku® Ne 96 A, ot 9:00
0o 17:00 vaca, Ten.: +359 2 980 1881, chakc: +359 2 980 7472, nuue 3a kOHTakT: YKacMunHa
VBaHoBa.

3akynyBaHeTOo Ha asnoee oT PoHaa

o [MopaBaHe Ha Nopb4Ka 3a NOKYyMNKa Ha asinose. /IHBeCcTUTOpUTE Nogaeat Nnopbyka
3a MOKyMka Ha OAnoBe, CbAbpxalla pekBuantuTe cbrnacHo Hapepba Ned44 ot
20.10.2011 r. 3a n3ncKkBaHUAATa KbM OENHOCTTA Ha KOMNMEKTUBHUTE MHBECTULIMOHHN
CXemu, ynpasnsiBallnTe OPYKeCTBa, HauMOHarnHUTE MHBECTUUMOHHM (DOHOOBE U
nuuaTta, ynpasnsBaliM anTepHaTMBHU MHBECTULMOHHW coHOoBe (obpasel Ha
nopbykaTa MOXe Aa ce nony4yu B odmca Ha YnpaBnsiBawoTo APYKECTBO), JIMYHO,
ypes MbIIHOMOLLHWK/NpeacTaBnsiBaLLy nnu ypes
NUueHsnpan/nuueHanpaHa/nuueHsnpaHo ¢ numueHs B  EC  nHBeECTUUMOHEH
nocpenHuk/6aHka/ynpasnsiBallo APYKECTBO, KOrato TO31 MHBECTUTOP € KIMEHT Ha
CbOTBETHUS MHBECTULUMOHEH MOCpPedHuK, GaHka Mnu ynpaensiBawlo OPYKECTBO.
MopbyKM 3a NOKyMKa Ha AANoBe ce NpuemMart Bceku paboteH aeH mexay 9:00 n 17:00
yaca B odhmca Ha YNpaBnsiBaLOTO APYKECTBO, MO €MEeKTPOHEH MbT C €NEeKTPOHEH
noanuc Ha nmenn: asset.management@expat.bg, nnn npm TexHmyecka Bb3MOXHOCT
ype3 MexXayHapoOHM YCTaHOBEHW eNeKTPOHHM nnatdopMm 3a oOcnyxBaHe Ha
doHpoBe, kato VESTIMA Ha Clearstream. B nopbuykata MHBECTUTOPBLT NOcCoYBa
aanuv gsnoseTe uwe 6baaT u3gageHu cpelly 3annallaHe UM cpelly KollHuua oT
ouHaHcoBM akTmBu. B cnyya 4ye nopaeaT nopbyka 4Ype3 MbIHOMOLLHUK,
nocrnegHuaT € HeobxooMMoO Aa NpeacTaByM M M3PUYHO OpUrMHam OT HOoTapuasnHo
3aBepeHO MbIHOMOLLHO, [aBallo NpaBO 3a M3BbPLUBAHE Ha YNPaBUTEMNHU U
pasnopeanTenHn OeNcTBUSA C LEHHW KHWXKa M Aeknapauusi, Ye He M3BbpLUBaA MO
3aHATUE COENKN C LLEHHM KHWKa. Te3un N3NCKBaHUA He ce npunarat, KoraTo 3asiBkaTta
ce nogasa 4pe3 MHBECTULMOHEH NocpeaHuK, 6aHKa nnn ynpaensBallo OpYKXeCTBO.

e 3annawjaHe Ha 3anucaHuTe asanoBe. [lapuyHuTe cpeacTBa 3a 3akynyBaHe Ha
O9rnoBe u/vnu KowHuuaTa OT akTuBu GuBaT NoMny4vyeHn No crneuuanHa cMeTka npu
Henosutaps, BogeHa Ha umeTto Ha doHOa nNpy OOCTaBKka Ha OANOBETE cpeLly
3annaiwaHe (DVP) Ha knneHTa. CeTbnMeHTBT cpelly 3annaiiaHe (DVP) Ha coenku
Ha MbpBUYEH MNasap, Cpelly napuvyHW CpeacTBa W/WMKM KOWHMUA OT akTuBMW, Ce
n3pbpwsa B LleHTpaneH [enosutap AL cbrnacHo lNNpaBunHWK 3a OEeVWHOCTTa Ha
LeHTpaneH genosutap AL

¢ U3nbnHeHue Ha nopbukaTa. AKO MHBECTUTOPBT (BKMIHOUYUTENHO MAPKETMENKBLPBT)
€ nojan nopbyka 3a NoKynka mnm obpaTHo makynysaHe Ao 15:00 4., To nopbykaTa
we 6bae manbnHeHa no HCA 3a geHs, B KOWTO e nogageHa. AKo nopbykaTa e
nopageHa cneq 15:00 4., To 79 We 6bae usnbnHeHa no HCA 3a geHs, crnegsaly,
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JEeHs Ha nogaBaHe Ha nopbuykata. CbrracHo un. 66, an. 1 or Hapenba Ne 44
NOpbYKNTE Ce U3NBINHABAT B CPOK 4O 7 KaneHdapHW AHM OT AaTaTta Ha nogaBaHe Ha
nopbuykata. AKO nopbykarta He € noanucaHa UM He e NPaBWUHO MOMbJIHEHA, TO
ToraBa nopbuKaTa ce cuMTa 3a HeBanuaHa v TpsioBa ga 6bae nogageHa oTHOBO. B
nopbuyKkaTa KIMEHTBbT M3PMYHO MOCOYBA Aanu Xenae AoCTaBKaTa Ha gsrnoBeTe Aa
ce m3BbpwK cpewy 3annawaHe (DVP) w/vnn cpeuly KowHMULa OT akTMBU B
CbOTBETHATa [AenosuTapHa WHCTUTYuus. [laTata Ha gOcTaBka € ABa AHW cref
nogaeaHe Ha nopbykaTta (T+2).

Us3nbrHeHUe Ha nopbyYkama cpewly 3annawjaHe e napu. Ha cnepsawus
paboTeH aoeH cnen gexs, no Yuato HCA 3a gan Tpsabea ga 6bae nanbrHeHa
nopbuykata, agsnosete OMBaT M3OadeHW W HACOYEHWU 3a MPEXBLPMSHE KbM
KNUeHTa C MocoveHust B nopbykata Banbop. MopbuykaTta ce M3nbhHsABa 3a
pa3mepa Ha 3asiBeHus1 Opor AArnoBe, YMHOXEHU No onpegeneHata eMMcMoHHa
CTOMHOCT Ha €eauH AdAn, KaTo eMMUCUOHHAaTa CTOMHOCT Ha eauH Osan ce
3aKpbrnsiBa A0 YETBBbPTOTO YWCIO crnen OeCeTUMHUS 3HaK. YNnpaBnsBalloTo
OPYKeCTBO NpeaocTaBs MOTBbPXKAEHWE 3a W3MbLITHEHMETO Ha BanuaHaTa
nopbyka, CbAbpKaLLO MHCTPYKLMM 3a OOCTaBKa Ha KHpKaTa cpewy nnawaHe
(DVP) npu nbpBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMS LOeH,
cneppBalll U3NbITHEHMETO Ha NopbykaTa 3a AeHs, no ymaTo HCA ce nanbnHsiBa
nopbuykaTa.

U3nbrHeHUe Ha nopbyYykama cpewly docmaska Ha KowHuuya om akmusu. Bcekn
paboTeH fOeH VYnpaBnsaBawloTO ApyXecTBO nybnvkyBa Ha www.expat.bg
CbObPXaHMETO Ha KOLIHMLUA OT akTuBM, kosaTo npeactaensea 10 000 gana Ha
doHaa (,nakeT 3a emuTupaHe®). B nopbykaTa 3a 3anucBaHe Ha OANOBE Ha
NbPBUYEH Nasap MHBECTUTOPBLT NocouBa GPOst akUUM OT BCEKU EMUTEHT, KOUTO
e aenosvpa BbB PoHOa. bpoAaT Ha akuMMTe Ha BCEKM eMUTEHT TpsibBa Aa
OTroBaps Ha gonyctumus 6pon B nakeTa 3a eMutupaHe (Mnu ga e KpaTeH Ha
Hero 3a 3anucBaHust oT Hag 10 000 gsna). lMopbykaTa ce M3NbMHABa 3a
pa3mepa Ha 3asiBeHus1 Opor gsnose, YMHOXEHM No onpegeneHata eMUCUOHHA
CTOMHOCT Ha eguH gan. MNMonydyeHaTa cyMma ce Hapuda ,cyma Ha nopbuykaTa“. Ha
cnegBawma paboTteH geH cneq aeHsa, no umisato HCA 3a gan tpsabsa ga 6bae
M3NbiHEHa MopbykaTa, AdnoBeTe ©OuBaT uM3gadeHW W HAcOYeHUM 3a
npexebpnaHe koM knuveHta. [o 12:00 4. Ha o6sg Ha TO3M AEH KIUEHTBLT
nonyyaBa NOTBbPKAEHWE 3a NofajdeHaTta rnopbyka, B KOETO YNnpasnsBalloTo
OPY>KeCTBO MOCOYBa KELLOBNS KOMMOHEHT, KOMTO TpsibBa aa 6bae oeno3npaH B
cmeTkaTta, BogeHa Ha umeTto Ha doHaa B LleHTpaneH genosuntap 3aedHoO CbC
3asBEHNTE akumn. 3a onpedensiHe Ha KEWOBWSA KOMMOHEHT OT cymaTa Ha
nopbykaTa ce Baam cOOpPbT Ha 3asiBEHNUTE 3a Aeno3npaHe akumMm, YMHOXEHU No
LueHaTa nmMm 3a geHs, no uminto HCA ce uanbnHsBa nopbykata. CTOMHOCTTA Ha
aKkTMBUTE OT KOLWHWULUATa, KOATO ce BHacA BbB doHOa, ce u3uncnsBa B
cboTBeTcTBME C [lpaBmna 3a oueHka Ha noptdenna un 3a onpegensHe Ha
HeTHaTa CTOMHOCT M Ha MHOMKaTUBHaTa HETHA CTOMHOCT Ha akTuBmuTe. KbM Taka
NMOSTyYEeHUs KEeLIOB KOMIMOHEHT ce A00aBAT BCUYKM pasxogu, CBbp3aHU C
NPEeXBbLPAAHETO Ha KOLLHMLUATA OT aKTUBU M KELLOBUS KOMMOHEHT, KOUTO PoHABLT
TpsibBa ga 3annaTtu, ako nma Takmea. 1o To31 HauuH Te ce noemaT OT KIMEHTA,
3anuceaw, ganose oT ®oHaa, a He OT CbLUECTBYBALUMTE MpUTEXATENU Ha
asnose BbB PoHaa. [JocTaBsAHe Ha KoLWHMUA OT aKkTUBM Ce M3BbLPLUBA, Ype3
Jenosntapute Ha [fABeTe CTpaHuM Ha gaTta T+2. CTpaHuTe WHCTpyKTMpat
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obcnyxBawuTe rn genosutapuy Ha T+1 ga NpexBbprsT KOLWHMLA aKTUBU CpeLLy
aanose ot doHaa unu oOpaTHOTO, CbIMACHO NpaBunaTa M npouegypute Ha
CbOTBETHUS Aeno3uTap. KomyHukaumaTa mexay genosvrapute ce M3BbplLuBa
Mo yCTAHOBEHWsI HA CbOTBETHMSA Nasap HayuH (B bbnrapua KoMmyHukauusaTta ¢
LleHtpaneHn denosutap A ce ussbpwsa ype3 FTP wnn SWIFT kaHan, B
YyKOMHa OCHOBEH KaHan 3a KOMyHuKauus mexay genosutapy e SWIFT).
HdonbnHutenHa wHdopMaums 3a CEeTbSIMEHT € nybrvkyBaHa Ha canta Ha
YnpaBnaBaLLoTo ApYyXKeCcTBo.

¢ OTTernsHe Ha nopb4ka. BeaHbx nogageHa, nopbyka 3a MOKyrnka Ha OsnoBe OT
doHpa He MoXe Ja Obae oTMeHeHa.

ObpaTtHoTO M3KynyBaHe Ha aanose oT PoHaa

¢ NMopaBaHe Ha Nopb4ka 3a O6GpaTHO M3KynyBaHe Ha AsanoBe. VHBecTuTOpUTE
nogaeaT Nopbyka 3a 06paTHO U3KyNyBaHe Ha OAMNOBE NIMYHO, YPe3 MbIIHOMOLLHUK
UK Ypes3 NuLeH3npaH/nuueHspana/nuueH3npaHo ¢ nuueHs B EC MHBECTULMOHEH
nocpeaHuk/6aHka/ynpaBnsBaLLo OPY>KECTBO, KOrato T03M MHBECTUTOP € KIMUEHT Ha
CbOTBETHUS] MHBECTULIMOHEH MOCpefHuK, BaHka mnu ynpaBnsBallo OPYXKeCTBO.
O6pasel Ha nNopbyka MOXe da ce nonyynm B ropenocodeHunst odpuc. NMopbukm 3a
obpaTHO u3KynyBaHe Ha OANoBe ce npuemart Bceku paboteH geH mexay 9:00 u
17:00 yaca B odwuca Ha YnpaBnsBalLOTO OPYKECTBO, MO €NeKTPOHEeH NbT C
eNeKTPoHEeH Noanuc Ha uMenn: asset.management@expat.bg, unv npm TexHmyecka
Bb3MOXHOCT 4pe3 MeXayHapoOoHW YCTAHOBEHM €NeKTPOHHM nnatdopMmn 3a
obcnyxBaHe Ha goHaose, kato VESTIMA Ha Clearstream. B cnyyan 4Ye nogasart
nopbYka Ypes3 MbJIHOMOLLHWK, MOCNEeAHMAT € HeO06X0AMMO Aa NpeAcTaBn U N3PUYHO
OpruHan OT HoTapuanHo 3aBepPeHO MbJSIHOMOLLHO, AaBallo NpaBo 3a M3BbLPLUBAHE
Ha ynpaBUTEITHM U pasnopeanTenHn OENCTBMS C LEHHN KHWKA 1 AeKnapauusi, Ye He
M3BBbPLUBA NO 3aHATME COENKN C LIEHHW KHXKA. Te3n U3MCKBaHUSA He ce npunarar,
Korato 3asiBkata ce rMnodaBa 4pe3 MWHBECTULMOHEH mnocpeaHuk, OaHka wnm
yrNpaBnsiBaLlo Apy>KeCTBO.

e M3nbnHeHMe Ha nopbukaTta. [lopbykarta 3a 06paTHO M3KyNyBaHe Ce U3MbIIHSABA
no ueHa Ha gsan, onpenerneHa 3a AeHsl Ha NoJaBaHe Ha nopbuykaTta, ako nopbykaTa
e nogageHa go 15:00 yaca. 3a nopbyku, NogageHn crned TO3M Yac, LeHaTa Ha
obpatHo u3kynyBaHe ce onpegena no HCA oT cnegsawma peH. BanugHute
nopbyYkMm 3a obpaTHO WU3KynyBaHe Ha AsdnoBe Ha PoHOa ce M3NbMAHABAT Ha
cneppalums paboTeH AeH crieql AeHs Ha Banbopa, MOCOYEeH B nopbykaTta, no YusaTo
HCA 3a gan Tpsibea ga 6baaT u3nbfiHeEHU, HO He No-kbCHO OT 10 AHM OT gaTtaTta Ha
nogaBaHe Ha nopbykaTa. [laTata Ha ceTbiMeHTa ABa OHW cned nogaBaHe Ha
nopwbykaTa (T+2).

¢ M3nnawaHe Ha AbMmKuMMata cyma. [brkumara cyma ce msnnawia no ykasaHa
OaHKOBa CMeTKa Ha KnueHTa no mMeTtoda JocTaeka cpelly nnawaHe (DVP) wnu
CpeLlly KoWHMUa OT OMHAHCOBU akTUBW, CbCTaBnsaBalin noptderna Ha PoHaa, B
CbOTBETHaTa Aeno3nTapHa UHCTUTYLMS Ha Banbopa, NOCOYEH B NOpbYKaTa.

- W3nbaHeHue Ha rnopbYkama cpewly 3aniauiaHe 8 rnapu. YnpaensiBawoTo
OPYKECTBO M3NbNIHABA BCUYKM MOPbYkM 3a obpaTHO Wu3KynyBaHe 3a
nanbrHeHne no HCA Ha gsin 3a geH T cpelly Kelw, camo ako Abikumara cyma
KbM MHBECTUTOPM NO NOPBYKM 3@ 0OpaTHO M3KynyBaHe 3a uanbnHeHne no HCA
Ha O0sn 3a geH T e no-masnka OT MapuUyHUTE HanM4yHoCcTM Ha doHaa MUHYC
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BCUYKM 3aabimkeHns Ha ®oHaa, kakto ca usdncneHn B HCA 3a geH T, HO kaTo
ce B3emarTt npenBua M BCUYKM COENKW 3a MOKyMNKa Ha aktmeum BbB PoHOa C
HEMMHaNn CeTbIIMEHT UK 3a obpaTtHM wu3kynyBaHms oT PoHpoa cC
HeMuHan/npeacTosw, CETLIIMEHT, KOMTO He ca oTpa3eHn B HCA kbMm aeH T.

- U3nbaHeHue Ha nopbyYykama cpeuwly docmagka Ha KowHuua om akmusu. [Mpun
nogaBaHe Ha nopbuYka 3a obpaTHO M3KyrNyBaHe MHBECTUTOPBLT MMa NMpaeo Aa
3asBK, 4Ye xernae T4 Aa Obae M3NbfHEHa Cpelly KolHuua OT UHAHCOBMU
aKTMBW. YNpaBnsABaloTo OPYKECTBO M3NMbJIHABA BCUYKM MOPBYKM 3a 06paTHO
n3kynyeaHe 3a manbiHeHne no HCA Ha aan 3a geH T cpewly KOWwHUUA OT
(PMHAHCOBW aKTMBMW, KOraTo ObJhKMMaTa cyMma KbM MHBECTUTOPM MO NOPBYKM 3a
obpaTHO n3kynyBaHe 3a uanwvrHeHne no HCA Ha gan 3a geH T e no-ronsgma ot
napuyHMTE HaNMYHOCTU Ha PoHAA MUHYC BCUYKKN 3aabimkeHnsa Ha PoHaa, KakTo
ca naudncrnieHn B HCA 3a geH T, HO kKaTo ce B3emaT npenBui 1 BCUYKU CAENKU
3a nokynka Ha aktueBm BbB PoHOA C HEMMHAn CeTb/IMEeHT M 3a obpaTHu
n3kynyesaHmst ot doHga C HemMuHan/MpeacTosil, CETLbISIMEHT, KOMTO He ca
otpazeHn B HCA kbm geH T. B cnyyaute, korato Te3u YCrnoBusi He ca
N3NbIIHEHN, YNpaBnABaLWOTO OPYKECTBO M3MbIHABA NMOPbYKMTE 3a 0OpaTHO
N3KyrnyBaHe cpelly 3ansailiaHe B napu No HadvHa, onucaH B 6. i). Bcska
nopbyka 3a obpaTHO U3KyNyBaHE Cpelly KOlHMUa OT akTMBM Ha PoHaa ce
M3MbMNHABA NO CNeaHUA Ha4YuH:

) 5p09|T adanoBe, 3adBeH U NnpueT 3a 06paTHO M3KynyesaHe, B Nopb4KaTa ce
YMHOXaBa no ueHarta nm 3a O6paTHO M3KynyBaHe Ha Oqan un ce (bopMMpa
»CyYMa, OAbJXMMA NO NOopbYKa 3a 06paTHO M3KynyBa|-|e“;

o M3uucnsea ce kakbB € NPOLEHTHLT HA cyMaTa, Ab/MKMMa No NopbUKa 3a
obpaTHO U3KynyBaHe, CnpsiMo obLaTa HeTHa CTOMHOCT Ha aKTMBUTE Ha
doHaa, No KOATO Mopbykata ca M3NbiHsBa — ,,MPOLEHT, 3afABeH 3a
o6paTHO M3KynyBaHe"“. To3M NPOLIEHT Cce 3akpbrig 40 BTopaTta umdpa
cnep gecetudHara 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% u
T.H.);

o 3a Bcsika UeHHa KHura B noptdenna Ha doHaa ce ymMHOXaBa OposAT
akumn, HanudHu B noptdperina Ha ®onga no HCA 3a usanbrHeHne Ha
nopbykaTa, Mo MNPOLeHTa, 3asBeH 3a obpaTHO W3KynyBaHe, KaTo
nonyyeHata umdpa ce 3aKpbINA Hagony A0 MbPBOTO LUAMO YUCNO
(hanpumep, 5.89 ctaBa 5 1 T.H.). YMHOXaBaT ce BCUYKM MOSy4EHN KaTo
©pon akumm no ueHata um, nanonssaHa 3a HCA, no kosaTo nopbykaTa ce
n3nbnHaBa. Tasu cyma ce Bagu OT cymarta, AbJKMMa No nopbuka 3a
06paTHO U3KynyBaHe, 1 OCTaTbKbT, akO MMa TaKkbB, Ce U3nnatlia B KeLl.

o MoTBbLpXAeHNe Ha nopbuKa. YNPaBNsBaWOTO [OPYKECTBO NpedocTaBs
NOTBBLPXKOEHME 3a M3NMBITHEHNETO Ha BanuaHaTta nopbyka, CbAbpKalo NHCTPYKLUN
3a [ocCTaBka Ha KkHWxaTa cpelwly nnawaHe (DVP) wnm cpewy kowHuua oOT
(hbUHAHCOBW aKTUBW MpPU NbpPBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpasl Ha paboTHUS
OeH, crnieaBauy geHs, no 4uato HCA ce nanbnHsBa nopbykara.

e OTTernsiHe Ha Nopbuka. BeaHbX nogaaeHa, nopbyka 3a obpaTHO U3KynyBaHe Ha
aanose oT PoHaa He MoXe Aa 6bae OTMeHeHa.

M3uncnsieaHe Ha HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHOA M HA HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eduH OSAn ce u3BbpliBa no peda Ha yn. 18 mn un. 19 ot lNpasunara. MNpu
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n3vncrnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €duH ASAN eMUCMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe Ce 3aKpbIMAT A0 YeTBLPTOTO YMCMO crnen AeCeTUYHUS
3Hak. HCA, HCA Ha eguH asan, eMUCHMoHHaTa CTOMHOCT M LieHaTa Ha obpaTHOTO U3KynyBaHe
ce nsyucnseaT B €BpO.

Cnen w3NbIHEHMETO Ha rOPErnoCOYEHOTO YCMoBME YMpaBMnsiBAWOTO APYKECTBO
eXedHeBHO 00siBABaA LeHa Ha O0OpaTHOTO W3KynyBaHe Ha [OanoBeTe, MO  KOATO
WHBECTUTOPUTE MoraT ga npodagart nputexaBaHuTe oT Tax asnose Ha ®oHaa, cnasBanku
ycrnoeusita B To3un [MpocnekT, ocBEH B cry4yamTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
nskynyeaHe. LleHaTta ce onpegens Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH
Osn, u34ncneHa cobrnacHo metoga, onucad B [Npocnekra u un. 18 v un. 19 ot lNpaBunaTta
Ha PoHAaa.

-EkcnaTt AceT MeHngxmbHT EALl n3kynyBa obpaTHO ganosete Ha PoHOa 3a cMeTKa Ha
doHaa. MiHBecTUTOpPMTE MoraT Aa nogagat nopbyky 3a obpaTHO U3KynyBaHe Ha OsnoBe B
oduca Ha ,Ekcnat AceT MeHnopxmbHT EALL Ha agpec rp. Codhus, yn. ,'eopru C. PakoBckun®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a
KOHTakTn: >KacmunHa ViBaHoBa.

[MpaBa 1 3a0bIPKEHNS HA MapKeTMEeNnKbpa 3a NOKyMka Ha AAnoBe Ha NbPBUYEH Nasap

MapkeTMeNKbpbT NO curata Ha [O0roBop, CKMYEH C YNpaBnaBaloTo [OPYXKeCTBO,
npugobvBa NpaBoOTO Aa 3akyrnyBa U MpodaBa Ha MbpBMYEH nasap gsdnoese Ha doHaa B
CbOTBETCTBUE C akTyanHus NpocnekT, un. 47 ot NpaBunaTta Ha ®oHOa U ycrioBUsTa Ha Ha
porosopa. ToBa npaBo Moxe Aa 6bae oTTerneHo BpeMeHHO UNu npekpaTeHo OKOHYaTerHo
C NUCMEHO m3BecTue OT YNpaBnsABallOTO APYXeCTBO, ako MapkeTMenkbpbT HapyLuu
yCrnoBusTa 1 N3UCKBaHUATa Ha JoroBopa Cu.

IvV.2. (U3m. c Pew. Ha C[Q Ne 213/27.10.2017 r., nam c Peww. Ha C[] Ne 219/24.11.2017
r.) Mokynka n npogax6a Ha ganoBe Ha BTOPUYEH nasap

OCHOBHW XapakTepUCTUKU

Mpwn nokynka n npogaxba Ha aanoseTe Ha PoHaa Ha 6opca, Ha kosTo PoHOBLT € AonycHaT
unu we Obae OonycHaT 3a HenpekbcHaTa TbProBUS, HAMA M3M3CKBAHE 3a MUHMMANHO
KONMM4YeCTBO, PasfM4yHO OT TOBA, KOETO camaTta Gopca MoXe Oa u3ucka.

YnpaBnaBaLloTo APYXECTBO Bb3HaMepsBa fAa pernctpupa ganosete Ha “Expat Romania
BET-BK UCITS ETF” 3a tbproBua Ha Bwnrapcka d¢onHgoBa 6opca — Codwmsa u Ha
odmumaneH cermeHT Ha JloHOoHckaTa doHOoBa Gopca, KakTo M Ha ApYru perynupadm
nasapu. Kato 4acT oT perncrpaumsTa CbLLeCTBYBa 3a4bl/IKEHME 3a ONpeaensHeTo Ha eauH
UM NOBEYe YNeHOBE Ha CbOTBETHATa Bopca KaTo MapkeTMeWKbpU, KOUTO NpeaocTaBaT
LeHu, No kouto aanoseTe Ha PoHaa morat ga 6baaT 3akyneHu unu npoganeHn Ha 6opcara.
MapkeTmelikbpuTe TpsibBa Aa cna3BaT M3MCKBaHUSATA Ha CbOTBETHUTE Bopcy 1 perynauum,
CBbp3aHM C TAXHATa [OEWHOCT, KaKTO W [OMbIHUTENHUTE W3UCKBAHUSI U YCIOBUS,
[OroBOpeHM B A0roBopa ¢ YNpasnsBaLloTo APYKECTBO.

[Asnoeeme, 3aKyneHu Ha eMopuUYHUSsI Na3ap, He Mo2am o npaeuso da ce usKynyeam
o6pamHo om ®oHOa, ako uHeecmumopume He om208apsim Ha ycrnoeusima 3a
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yyacmue Ha NbpeuyYeH nasap, onucaHu e mabnuua ,Ycnoeus“ e pasden IV.1.
NHeecmumopume mpsi6ea 0a Kynyeam u npodasam dsisioeeme Ha mopuYyeH nasap
C nomMouwyma Ha UHeecCmMuyuUOHeH NocpPedHUK U e 8b3MOXHO 0a Ob/uKam makcu 3a
moea. OceeH moea uHeecmumopume e 6bL3MOXHO 0Oa 3ansiamsim roseye om
meKkywama HemHa cmolUHOCM Ha aKkmueume, Ko2amo Kyryeam O0siioee Ha
emopuyeH nasap, u 0a nosiydam fno-mMajiko om mekyuwjama HemHa cmoliHocm Ha
akmueume, Ko2amo 2u npodasam.

AKO YnpaBnsiBalWOTO APYKECTBO MPELEHN, Ye € Hanuue CbLIeCTBEHO OTKIOHEHME OT
OopcoBaTa UeHa Ha ganoeete Ha ®oHAa, B T.4. MPU CMYLLEHNS Ha NMasapa, BKIHUYUTENHO
npv nunca Ha MapkeTMENKbpP UIK KoraTto OsNI0BETE ca CBarieHu OT TbProBusi OT BTOPUYEH
nasap 3a noeede OT 3 NocrefoBaTeNHU OHU, MUHUMANHUTE OrpaHWYeHunst 3a obpaTHO
M3KynyBaHe, onncaHu B pasgen ,YCrnoBusl U pef 3a usgasaHe v npogaxba Ha AsanoBe Ha
NbpBUYeH Nasap“ B To3un [NpocnekT, MoXxe Aa He 6baaT NPUMNOXKEHMN.

3a CbLLEeCTBEHO OTKITIOHEHNe OT BopcoBaTa LieHa Ha asnoBeTe Ha PoHaa YnpaBnsaBaloTo
OPYXECTBO cuyMTa: KoraTo nocrnegHaTa LeHa Ha caenka ¢ gsanose Ha doHaa, ckiioveHa Ha
B®b — Codhus, e ¢ 20% no-HuCKa unm No-BMcoka oT nocrneaHo nybnukysaHna HCA 3a gan
(MHOMKaTMBEH UK 3a AeHS B 3aBMCUMOCT KOWM € NocrneaeH), KaTo 3a Bcsika cAernka ce uma
npegeua 4Yaca, B KOWTO e ckntodeHa un nocnegHuat nyonmkyeaH HCA cnpsimo To3um 4ac. 3a
,CMYLLEHMsI Ha Nasapa“ ce NpuemMar caMo CregHuUTe criyyau:

e Jlunca Ha MapKeTMENKbLP

e Korato asnoseTe ca cBaneHW OT TbProBus OT BTOpUYEH Masap 3a nosedye oT 3
nocneaoBaTenHu aHN

Mpw pelueHne Ha YNpaBnsBaLloTo APYKECTBO OrpaHUYeHUsITa 3a 0bpaTHO U3KynyBaHe aa
He ce npwunaraTt, YnpaBnsaABawoTO ApyXecTBO Ha ®PoHaoa HesabaBHO yBegoMsBa
perynupaHus nasap, Ha KOWTo asnoseTe ce TbpryeBaT, Komucusara 3a domHaHCOB Haasop,
KaKTO M nybrnunkyBa Ha WHTEPHET CTpaHuuaTa Ha YnpaBnsiBawoTO APYXECTBO 3a ToBa
00OCTOATENCTBO M 33 Bb3MOXHOCTTA BCEKM MHBECTMTOP Aa 3asiBU 00paTHO M3KynyBaHe.
3annailaHnte OT MHBECTUTOPUTE pasxodn 3a obpaTHO M3KyrnyBaHe B TO3M Cnydan ca
CbLUNTE KaTO TE3W, OnucaHn B pasgen ,Takcu (KOMUCMOHW) Npy NoKynka u npogaxba Ha
asnoee Ha “Expat Romania BET-BK UCITS ETF” — HauucnsiBaT ce caMo BbpXy COENKM Ha
NbpBUYEH Nasap* Ha To3n NpocnekxT.

CneundnyHn xapakTepucTUKn

CbBeTBamMe WHBECTUTOPUTE, KOMTO XenasT ga npuaobusTt asnose BbB ¢oHaa unu aa
nony4aT nose4ve MHpopMaL s MO OTHOLLEHME Ha NpaBunaTa 3a MapkeTMelrkbpa, KoMTo ca
B CuUna 3a TbproBusiTa Ha AsrnoBeTe Ha CboTBeTHaTa bopca, Aa ce 3ano3HasT ¢ npaeunara
Ha bopcaTa n CbOTBETCTBUATA C perynaummTe, KOMTO ca B CUra, U Npu HyXaa Aa TbpcsT
NMoMoLLTa U cCbBeTa Ha CBOSI MHBECTULIMOHEH NOCPEAHMK 3a ThbProBusl Ha Tasu bopca.

LleHa npu cTapTMpaHe Ha TbpProBusaTa C AAN0BE U cned ToBa

MbpBOHaYanHaTa LeHa 3a s, 3a KoSTo YNpaensBalloTo APYKECTBO LLEe EMUTMPA OSM0Be
Ha doHOa Ha nbpBMYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo Wwe ce cuuta K

CT1p. 48 o1 58



expatcapital

MPOCMEKT HA “EXPAT ROMANIA BET-BK UCITS ETF”

nocnegHata HCA 3a gsan, gokaTto He 6bae nybnukyBaHa mbpBaTta 3a AeHs MHAMKaTUBHA
HCA 3a gan. ToproBusiTa ¢ OSNOBETE L€ 3arno4YHe Ha BTOPUYEH Masap Mo KOTUPOBKM OT
CTpaHa Ha MapkeTMenKbpa 1 Ha ApYrn y4acTHULM Ha NbpBUYeH nasap. MapkeTMenkbpbT
€ 3adbIKeH Aa nogabpXka KOTUPOBKM ,KynyBa“ un ,Apogasa“ B makcumaneH cnpeq 5% ot
1.00 eBpoO Npu OTKpUBALLMS ayKLMOH, OT MHOAMKATMBHATA HETHA CTOMHOCT Ha akTMBUTE Mo
BpeMe Ha (pasa Ha HenpekbcHaTa TbProBus U OT nocrnegHaTa obsdBeHa WHOUKaTUBHA
CTOMHOCT Ha akTmBuTe — B cnyyad 1.00 eBpo, Taka 4Ye KOTUPOBKWUTE Aa OTroBapAT
KyMynaTUBHO Ha cnegHuTe KpUtepuu:

Ask—Bid Ask—NAV Bid—NAV
sk-Bid) _ gy, ! N < 5%, '

< 5%:
NAV NAV = 5%;

KbAaeTo: Ask = KoTUpoBKa ,Apogasa‘“, Bid = kotupoBka ,kynyBa“ n NAV = nocnegHa obsseHa
HeTHa CTOMHOCT Ha aKTUBUTE, BKITIOYUTENTHO MHANKATUBHA;

MocnepBawoTo pa3BuTUE Ha UeHaTa Ha gdnoBeTe Ha “Expat Romania BET-BK UCITS
ETF” we ce onpegensa or gMHamukaTa Ha nasapa.

NHOMkKaTMBHA HETHA CTOMHOCT Ha aKTUBUTE

UHuankatmeHa HCA n nHgmnkatusHa HCA Ha gsn ce msuncnssa v nybnukyesa ot bOb —
Codomst unu ot gpyr onepaTop Ha perynupax nasap, Ha KOMTO ca PerMcTpmMpaHu 3a TbProeust
aanoseTte Ha doHAaa, 3a BCEKU AEH, B KONTO aanoseTe Ha PoHAa ce TbpryBaT Ha perynupax
nasap (perynupaHusT nasap € oTBOpPeH 1 AaHHM 3a PedepeHTHMA nHaekc ce nybnukysar)
Ha Bcekun 4yac, cumtaHo ot 10:10 yaca oo 16:10 yaca 6bnrapcko Bpeme BKAOYUTENHO. 3a
LuenTa ynpaensiBalloToO APYKECTBO CKMOYBA OT MMETO U 3a cMeTka Ha doHaa OoroBop C
B®b — Cocoms ALl nnn cbC CLOTBETHUS OnepaTop Ha perynupad nasap. MNpu nunca Ha
TakbB goroBop uHaukatmeHa HCA n HCA Ha gan ce nybnukyBaT oT YnpaBnsBallOTO
OPYXeCTBO Ha MHTepHeT cTpaHuuata Ha doHpa. LanaTta nHdopmMaums 3a MsyucrneHuTe
nHaukatueHm HCA 3a TbproBckaTa cecua ce npegoctass Ha Komwucusata oT GopcoBus
orneparop crnepg Kkpasi Ha TbProBckaTa Cecusi Mo eNeKTPOHEH NbT.

MHonkateHata HCA paBa npencraBa 3a HeTHaTa CTOMHOCT Ha aktuBute Ha PoHAa,
0asupaHu Ha nocnegHM OaHHM 3a LUEHUTe Ha akTMBUTE Ha (poHOa KbM 4vaca, B KOWTO
nHaukatneHata HCA e nsuncnasaHa. MHankatuHata HCA He e cToOMHOCTTaA, HA KOATO
MHBeCTUTOPUTE KynyBaT M npoaaBaT AsnoBe Ha PoHAa Ha BTOPUYHUS nasap.
MugukatueHata HCA ce usuucnsBa Ha 6Gasata Ha HanuyHata wHdopmauma npes
©opcoBaTa cecusi unu npes Yact oT bopcoBaTa cecusd N 0OMKHOBEHO LLE Ce OCHOBaBa Ha
TeKyllla CTOMHOCT Ha aktuBute Ha PoHaa w/vunm PedepeHTHus nHoekc. UHaukaTMBHaTa
HCA Ha gan He e 1 He TpsAAbBa ga ce NnpuemMa 3a CTOMHOCTTA Ha AAN, HA KOATO morart
Aa 6baart 3anucaHu unu o6paTHO U3KYNEeHU AANoBe, UNK LileHaTa, Ha KoATo Aa 6bAaar
KyneHu n/wunu npogaaeHu asnose Ha ,,B®B — Cocma“ ALl nnn gpyr perynvpad nasap.
Mpn Hann4Me Ha HeaKTUBHO TbPryBaHM KOMMOHEHTU B PedyepeHTHNs1 MHOEKC MO BpemMe Ha
nybnukyBaHe Ha uHaukatmBHata HCA, nocnepHata MOXe Aa He OTpassiBa pearnHarta
CTOMHOCT Ha asn vnu ga e 3abnyxpaealla. MHBecTutopute TpsibBa ga umat npeasug
3abaBsHNS BbB BPEMETO MEXAY U34McnaBaHeTo u nybnukysaHeto Ha MHankatmeHa HCA.
Taka Hanpumep Moxe aa uma pasnuuna mexay MHankatmeHata HCA v gpyrn nsumcnenms,
OCHOBaHM Ha WHCTPYyMeHTU OT PedepeHTHMA mHaekc, unu mHamkatueHa HCA Ha gpyr
©opcoBo TbpryeBaH oHA, cnedpall cblums pedepeHTeH NHOEKC. MIHBeCTUTOpK, Xenaewm
Ja 3akynaT unu npogapat gsnose Ha PoHaa, He TpsaAbBa Oa ce OCNaHAT caMo Ha
MHgnkateHa HCA npu B3emaHe Ha WMHBECTUUMOHHO pelleHue, a TpsibBa ga B3emaT
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npeaBuna NasapHyW, MKOHOMUYECKU 1 Apyrn dhaktopu (BKI. nHdopmaums 3a PedepeHTHus
WHAEKC 1 3a KoMnaHunTe oT PedepeHTHUSA nHagekc Ha doHaa).

Ma3apu, Ha KonTo aanoseTe Ha PoHaa ca NPUETH 3a TbProeus

OanoseTte Ha “Expat Romania BET-BK UCITS ETF” we 6baaT perncrpvpaHu 3a TbproBus
Ha ,BbOb — Codmsa“ ALl cnen HabmupaHe HAa MUHMManNHaTa HETHA CTOMHOCT Ha akTUBUTE NO
un. 82a, an. 1 ot Hapen6a Ne 44.

Pepn 3a npexsbpngHe Ha aanoseTe Ha “Expat Romania BET-BK UCITS ETF”

PeanHoTo 3HayeHMe Ha BTOpMYHaTa Tbproeus (NPEXBbPSHETO) Ha asanoseTe Ha PoHaa
Ha ,B®B — Cocua“ AL unu gpyr perynvpaH nasap € nogobHO Ha ToBa Npw akuum Ha
0o0OukHOBEHNTE nNyonuMyHKM apyxectBa. CoOCTBEHOCTTa BbpXy AANOBeETe, M3gadeHu oT
doHaa, ce npexBbpna cBobogHo, 6e3 orpaHMyYeHWa W ycnoBud, kaTo ce cnassar
pasnopenbuTe Ha 3akoHa 3a nasapute Ha uHaHcoBK MHCTpyMmeHTn, SAKUCLOMKN, 3akoHa
3a NyGNIMYHOTO NpeanaraHe Ha LeHHW KHIbKa M akToBEeTe Mo npunaraHeTo uMm, MNpaBunHuka
Ha ,B®B — Codwma“ AL, npaeunata Ha ,UeHTpaneH [enosutap® A, npaBunHuka Ha
CbOTBETHMSA oOnepaTtop Ha perynupaH nasap, Kakto M npaBunata Ha CbOTBETHUSA
nuueHsnpaH genosutap, ¢ kouto PoHaa uMa CKIoYeH OOroBop.

MpexBbprstHETO Ha COOCTBEHOCTTA BbPXY AANOBETE Ce CYMTa 3a U3BBPLUEHO OT MOMEHTa
Ha perucTtpauma Ha cgenkata B LleHTpanHua [denosutap wvnu B Opyr nuueH3anpaH
aenosntap 3a 6e3HannyHun LeHHN KHka. KHurata Ha nputexaTtenute Ha gsnose ot PoHaa
ce Boau ot ,LeHTpaneH Oenosutap“ AL unu oT gpyr NUUEH3npaH AenosuTtap, ¢ KOWTO
doHABT MMa CKIYeH OoroBop 3a uenTta. [MpexBbpnsiHETO Ha COOCTBEHOCTTA BbLbPXY
asnose Ha PoHAaa B criyvyanTe Ha AapeHne 1 HacrneasiBaHe ce M3BbpLUBA Ype3 NNLEH3MpPaH
WHBECTULMOHEH MOCPEOHWNK, M3BbpPLUBALL, AENHOCT KaToO perucTpauMOHeH areHT crieg
pernctpupaHe Ha cgenkata Ha ,bPb — Codua“ ALl unu Ha gpyr perynupaH nasap.

Mpn cknoyBaHETO Ha cAenku C AanoBe W3BbH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHMK N3BbPLLBA NYOGNUMYHO ONoBecTABaHe Ha UHopmauus 3a Tasu
caenka no pea v B cpokose, npeasmaeHn B 3ION.

IV.3. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Ob6cTosiTencrBa, NMpu KOWUTO
06paTHOTO U3KynyBaHe MOXe Aa 6bae BpeMeHHO CnpsHoO

Mo pelleHne Ha YNpaBnsBalloTo ApyXecTBo PoHOBLT MOXe BPEMEHHO Aa cripe 06paTHOTO
N3KyrnyBaHe Ha CBOUTE OANOBE CaMO B W3KMHYUTENHM criydyaun, ako obcTosATencrearta ro
HanaraT 1 cnupaHeTo e onpaBAaHo C Orfnesd Ha UHTepecuTe Ha NpuTexaTenuTe Ha AAnoBe,
BKIOYUTENHO B crieqHWUTe Criyvau:

da. KoraTto Ha perynupaH nasap, Ha konTo nosede oT 20 Ha cTO OT akTuBnUTE Ha PoHAa
ce KoTupaT Unn TbpryeaTt, CKIOYBAHETO HA CAOENIKM € npeKpaTeHo, CrpAaHo Unn e
noanoXeHo Ha orpaHn4YeHnd — 3a Cpoka Ha CrnnpaHeTo, Unn orpaHn4aBaHETO,

6. KoraTo He moraT Aa 6baaT oLeHeHV NpPaBUIHO akTUBUTE UK nacuBuTe Ha doHpaa
1Ny YnpaensealoTo APYXeCTBO HEe MOXeE [a ce pa3snopexaa ¢ aktmeuTte Ha doHaa,
6e3 Oa yBpeau MHTepecuTe Ha npuTexaTenute Ha AsSnoBe — 3a CPOK, AoKaTo Tpae
HEBb3MOXHOCTTa;
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B. KOraTo ce B3eMe peLleHne 3a npekpaTsBaHe unv npeobpasysaHe 4Ypes CriMBaHe unm
BfIMBAHE Ha KONEKTMBHATa WHBECTULMOHHA CXemMa Mpu ycroBusaTa M No peda Ha
rnaea vyetmpuHageceta ot 3OAKNCONMKU;

r. B cnyyail Ha pasBansiHe Ha goroBopa c [lenoauTtapsi nopagv BUHOBHO HErOBO
noBeaeHne, OTHEMaHe Ha NuLeH3a 3a AeNHOCT Ha [eno3uTaps unv HanaraHe Ha
APYrY OrpaHuYeHus Ha A4eNHOCTTa My, KOUTO MPaBsST HEBBH3MOXHO U3MbIHEHWETO
Ha 3agb/hKeHMsITa My M0 AOroBOpa 3a AEMNO3UTapHW yCryrM unu mMorat aa yBpeasT
WHTEpeCUTe Ha NpuTexaTenuTe Ha asnose Ha PoHaa — 3a MUHMMAnHUS Heobxoanm
CPOK, HO He NoBeYe OT 2 MeceLa.

YnpaBnsBealoTo ApyKecTBo He3abaBHO cnuvpa npofaxkbata Ha asanose, B crnyyain 4e
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3kynyBaHe Ha Asnose Ha PoHaa. B Tesun crnyvam
npekpaTsiBaHETO Ha NyGNMYHOTO MpegnaraHe e 3a Cpoka Ha BPEMEHHOTO crupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Neproaa, C KOWTO € yAbIIKEH CPOKbT HA BPEMEHHOTO
crnvpaHe Ha 06paTHOTO M3KynyBaHe Ha ASNOoBe.

YnpaBnsBawoTo ApPYXKeCcTBO yBedoOMsABa A0 kpad Ha paboTtHua geH KomucuaTta wu
CbOTBETHUTE KOMMETEHTHW opraHu, [enosuvtaps W perynupaHusa nasap, Ha KOWTO ce
TbprysaT gdanosete Ha ®oHAa, 3a cnupaHeTo Ha obpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yAbihkKaBaHe CPOKa Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsaBaLLOTO OPYKECTBO
yBeoOMsiBa MpuTexaTtenute Ha [OAnoBe 3a CchnvMpaHeTo Ha o0paTHOTO W3KynyBaHe,
CbOTBETHO 3a yAbIMKaBaHETO Ha CpoKa Ha cnupaHe Ha o6paTHOTO U3KynyBaHe, HezabaBHO
crnep B3eMaHeTO Ha pelleHuWe 3a ToBa 4pes3 nybrukauus Ha UHTEpHeT cTpaHuuata Ha
YnpaBnaBawloTto ApyxecTtBo. B cnyyanm 4e ce Hanara yAbikaBaHe Ha cpoka Ha
BPEMEHHOTO CrvpaHe Ha obpaHOTO M3KynyBaHe Ha AAnoBe, YNpaBnsaBawoTo ApYXKeCTBO
yBegomsaea Komucuarta, bopcata u Jenosutapst He NO-KbCHO OT 7 OHW Npeau U3TU4aHeTo
Ha NMbpBOHAYanHo onpeaeneHnss CPok. AKO CPOKBLT Ha CNMPAHETO € MOo-KpaTbk OT ceaemM
OHW, BKMIOYUTENHO B CnyvauTe, koraTto oBpaTHOTO M3kynyeaHe e 6uno crnpsHo nopaau
TEXHUYECKV MPUYMHKM, YNPaBnsaBaloTo APYXEeCTBO M3BbpLUBA YBEAOMIIEHUATa MO
npeaxoHOTO M3peyeHue A0 Kpas Ha paboTHuA AeH, npeaxoxgall gataTa, Ha KoATo e
TpsbBano ga Obae nNogHOBEHO OOpaTHOTO uM3KyrnyBaHe. [lopbuykuTe, nogageHun cneq
nocnegHoTo obsiBABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe npeguw HadanHaTta gata Ha
Cpoka Ha BpPEMEHHOTO CnupaHe, He Ce U3NbMHABaT. YNpasnsBallOTO APYXeCTBO
Bb3CTAHOBSIBA CyMUTE Ha WHBECTUTOPUTE, MOAann NOPbYKU 3a MOKyrka Ha OAnose, Mo
BaHKkoBaTa UM cMeTKa A0 Kpas Ha paboTHMA AeH, cneaBall AeHs, B KONTO e B3eTO peLleHne
3a cnupaHe Ha eMUTUPaHETO Ha AsnoBe.

O6paTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsBaLloTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpeferneH B pelleHMeTo 3a crnvMpaHe Ha oBGpaTHOTO M3KyrnyBaHe, CbOTBETHO B
peLLeHNeTO 3a yabIhKaBaHe CpoKa Ha criMpaHe Ha 06paTHOTO U3kynyBaHe. YBeOMSABaAHETO
3a Bb30OHOBAIBaHE ce M3BBLPLLUBA NO peda, onucaH B NpeaxoaHusa naparpad, A0 Kpas Ha
paboTHMA AeH, Npeaxoxaall Bb306HOBSABAHETO.

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

MeToqd 1 YecToTa Ha M34YUCHsiBAHE HA EMUCUMOHHATA CTOMHOCT M Ha LleHaTa 3a obpaTHo
M3KynyBaHe Ha OdrnoBeTe
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EmMucHOHHaTa CTOMHOCT 1 LieHaTa 3a 06paTHO M3KynyBaHe Ha AsroBe ce onpenens BCeku
paboTeH OeH.

Mpoueaypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHaa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eduH [Osf, eMUCUOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHOo
N3KynyBaHe:

o 9:15 yaca Ha geHa T+1, cnegsaw, geHs T, 3a KOMTO ce npaBu OLEHKaTa,
YnpaensaealloTo ApyXecTBo nony4vasa oT LleHTpaneH genosutap AL nHgpopmauuns
OTHOCHO caenkute 3a npogaxba n obpaTtHO M3KynyBaHe Ha ASANOBE C MPUKITOYNUN
CEeTBLIIMEHT 1 3a bposi ganose Ha PoHaa B obpalleHme;

Mexay 9:15 1 9:45 yaca Ha CbOTBETHMSA [EH Ce N3BbpLLA CNeaHOTO:
- onpenensit ce akTMBUTE M LieHaTa Ha aKTUBUTE, CbIMAacHO HACTOALWMTE NpaBuna;

- Wh3BbpLUBa Ce 0CHeTOBOAABAHETO Ha BCUYKM onepauun Ha doHpgamn npeoueHKaTa
Ha akKTuBUTE U NAaCNBUTE,

- Onpefensit ce HeTHaTa CTOMHOCT Ha aKkTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE
Ha edvH Osn n ce npueMa pelleHne OTHOCHO EMUCUOHHATa CTOMHOCT U LieHaTa
Ha o6paTHO n3kynyBaHe Ha asanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTMBUTE
Ha eguH Oan ce onpedens, KaTo HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHaa ce
pasgenu Ha 6pos Ha gsnoBeTe B 0OpbLUEHME B MOMEHTA Ha TOBa onpeaensiHe.
EmMuncunoHHarta ctonHocT e paBHa Ha HCA Ha eouH asn, yBenudeHa ¢ pasxogure
no emutnpaHeTo B pa3mep Ha 2.0% ot HCA Ha eauH gan. LleHata Ha obpaTHo
nskynyesaHe e pasHa Ha HCA Ha eguH gan, HamaneHa c pasxogute no obpaTHo
n3kynyeaHe B pasmep Ha 2.0% ot HCA Ha eguH gan.

Kbm 9:45 yaca Ha geHa T+1, cnegBaul geHst T, 3a KOUTO ce U3roTBA OLEeHKaTa, ce
nmanpawa Ha [eno3ntaps u34yMcneHata HeTHa CTOMHOCT Ha akTMBUTE, HeTHa
CTOMHOCT Ha aKkTUBWUTE Ha eAuH Asn, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynyBaHe Ha paanosete Ha PoHOa, KakTO M Ha uanata uHdopmauus 3a
onpeaensiHeTo UM, BKIOYUTENHO 3a Oposi Ha NpogadeHuTe U obpaTHO U3KYMEHU
OAN0BE C NPUKIIYMA CETBIIMEHT;

[o 10:45 vaca Ha geH T+1, cnegBauwy, geHst T, 3a KOUTO ce U3rOTBSA OLEHKaTa, ce
n34akBa MOTBbpXAeHUe oT [leno3utaps 3a NpaBUITHOCTTA Ha Taka M3YUCIIEHUTE
HeTHa CTOMHOCT Ha aKTUBWUTE, HeTHa CTOMHOCT Ha akTUBUTe Ha eauH Aasan,
€MMWCMOHHA CTOMHOCT U LieHa Ha obpaTHO u3kynyBaHe Ha ganoseTte Ha ®oHaa (nNpu
KOHCTaTUpaHW HapyLLEHNs Ce M3BBbPLUBAT KOPEKL MU HA HECHOTBETCTBUATA);

o 11:00 yaca geH T+1, cneasauy geHsa T, 3a KOMTO Ce M3roTBS OLleHKaTa, 3aBbpLuBa
npouecsbT Mo onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

EmMuncunoHHata ctonHocT e paBHa Ha HCA Ha eavH asan, yBenuyeHa ¢ pasxoguTe no
eMUTUPaHEeTO.

LleHata Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eauH gan, HamaneHa c
pasxoguTte 3a 06paTHO MU3KynyBaHe.

YecToTa, MACTO M HayMH Ha NybnukyBaHe Ha eMUCMOHHATa CTOMHOCT WM Ha LieHaTa 3a

obpaTtHo M3kynyBaHe Ha AANoBeTE
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B peHs T+1, cneaBaw, paboTHMAT geH T, 3a KOMTO Ce W3vMcnsiBa OLEeHKaTa,
YnpaBnaBalloTo ApyKecTBO yBeaoMsiBa Komucusta 3a oMHaHCOB Haa3op, ynpasneHue
»,Haas3op Ha MHBECTUUMOHHATA OENHOCT" 3a EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO
n3kynyBaHe Ha gsanosete Ha PoHaa 3a geH T.

MHugnkatmeHa HCA n nHankatueHa HCA Ha gsn ce msuncnisiea u nyonmkysa ot bOb —
Codomst unm ot gpyr onepaTop Ha perynupax nasap, Ha KOMTO ca PerMcTpMpaHu 3a TbpProeust
aanoseTte Ha doHAa, 3a BCEKU AEH, B KONTO AanoseTe Ha doHAa ce TbpryBaT Ha perynupaH
nasap (perynupaHusT nasap € oTBOpPeH 1 AaHHM 3a PedepeHTHMA nHaekc ce nybnukysar)
Ha Bcekun 4yac, cumtaHo ot 10:10 yaca oo 16:10 yaca 6bnrapcko Bpeme BKAUUTENHO. 3a
LuenTa ynpasnsBaLloToO APYKECTBO CKMOYBa OT MMETO U 3a cMeTKa Ha doHaa OoroBop C
B®b — Cochumsa nnu cbC CLOTBETHMA OnepaTop Ha perynupax nasap. Npu nunca Ha TakbB
porosop nHankatmeHa HCA n HCA Ha gan ce nybnivkysaTt oT YNpaBnsBaLloTO APY>KECTBO
Ha MHTepHeT cTpaHuuaTta Ha PoHga. Lianata nHdpopmMaums 3a U34NCNEHNTE UHONKATUBHMU
HCA 3a TbproBckarta cecusi ce npegocTtaBs Ha Komucusta ot 6GopcoBus onepartop crneg
Kpasi Ha TbproBcKkaTa Cecusl No eflieKTPOHEH MbT.

YnpaBnsBawoTo ApyxecTtBo npegoctasd Ha bBOBb — Codms unu Ha gpyr onepartop Ha
perynupaH nasap, Ha KOMTO ca permcTpupaHu 3a Tbproesus asnoseTte Ha PoHaa, AaHHM 3a
CTpyKTypaTa Ha noptdenna, 3a obema nputexaBaHy UHCTPYMEHTM OT BCAKa No3uuus, 3a
pasmepa Ha napudHuUTe cpeactea BbB PoHAa, KakTo M 3a Opost Ha usgageHuTe OsAnose,
noTBbpAeHu ot [leno3utapsa Ha PoHaa 3a npeauwHma paboTeH aeH. MNpu n3umcnsiBaHeTo
Ha WHOWKaTMBHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHOa onepaTopbT HAa CLOTBETHUSA
perynvpaH nasap wnu YnpaensBalloTo APYXEeCTBO OOHOBSIBA LEHUTE Ha akTuBuTe B
noptdenna Ha PoHaa, KaTo OCTaBA HEMPOMEHEHO HUBOTO Ha BCUYKWU OPYrK €feMeHTU OT
6anaHca Ha PoHAa.

[o kpas Ha paboTHus aeH T+1, B KONTO Ce M3BbpPLUBA U3YMCMSIBAHETO HA €MUCUOHHATA
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoseTe Ha doHaa, YnpaBnsasalloTo
OpyxecTBO 0b6sBABa Te3n JaHHW Ha canTa Ha YNpaBnasalloTo ApYyXecTBo. [1pn npoMsHa
Ha pa3Mmepa Ha pa3xoguTe 3a usgaBaHe (Mpogaxba) n obpaTHO M3KyMyBaHe Ha OAnoBe
ype3 uameHeHue Ha un. 20, an. 6 un an. 7 ot [paBunaTta Ha PoHOa, YnpaBnaAsaloTo
OPYyXecTBO YyBedOMSBa WHBECTUTOPUTE upe3 CboOLleHWe B MOHe eAuH LeHTpaneH
eXe[HEeBHMK, 0 Kpas Ha crefBallvsa AeH OT y3HaBaHeToO Ha 0400pEeHNETO HA NPOMEHNTE
B Npasunara Ha ®oHaa.

Mpn gonycHaTa rpeluka B U34NCISiBAHETO HA HETHATa CTOMHOCT Ha akTUBUTE Ha eauH Osn,
B pe3ynTaT Ha KOATO € 3aBuLleHa eMWUCMOHHAaTa CTOMHOCT WMWN 3aHWXKeHa LeHaTa Ha
obpaTtHo m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eawH asan, Y[
~-Ekcnat AceT MeHnmxmbHT® ALl unn [lenosntapsaTt ca AnbXHW Aa Bb3CTAHOBAT pasfnvkaTa
Ha WHBECTUTOpPA, 3aKynun OAroBe No 3aBULLEHA EMUCUOHHA CTOMHOCT, B 10-OHEBEH CpokK
OT KOHCTaTUPAaHETO Ha rpeLlKaTa, OCBEH ako MHBECTUTOPBLT € bun HegobpoCHBECTEH.

Mpn gonycHaTta rpeLuka npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn,
B pes3ynTar Ha KOATO € 3aHWXKeHa eMWCUOHHAaTa CTOMHOCT WM 3aBULLIEHa LeHaTa Ha
obpatHo mnskynyesaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaunH gan, Y
-Ekcnat Acet MeHnomxmbHT® Al unn [JenosutapaTt ca onbXHW 3a cobCcTBEHa cMeTKa aa
Bb3CTaAHOBAT Ha doHoa Abmkumarta cyma B 10-OHEBEH CPOK OT KOHCTaTMpaHeTo Ha
rpewkaTa. JbmkMmara cyma € pasnukaTa Mexay peanHata U 3aHuKeHata eMUCUOHHAa
CTOMHOCT 3a 3aKyneHuTe gsnose Ha PoHOa OT MHBECTUTOPUTE.
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Ako fonycHaTaTa rpeLuka He npesuwiasa 0.5 (Hyna Lano v neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha eduH Osn, YNpaBnaBawoTo ApYXecTBO unu JenosutapsaTt npeanpuemar
HeobxoanMmuTe Mepku 3a n3bsireaHe Ha rpeLLky NPU N34UCnSBaHETO Ha HETHATa CTOMHOCT
Ha aKTUBUTE Ha euH AN U 3a CaHKUWMOHUPAaHe Ha BUHOBHUTE AMbXHOCTHM Nuua.

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

YnpaBnsBawoTo ApyxXecTtBo npegoctasd Ha bBOBb — Codms unu Ha gpyr onepatop Ha
perynupaH nasap, Ha KOWTO ca permcTpupaHu 3a Tbprosusa ganosete Ha doHaa, AaHHW 3a
CTpYyKTypaTa Ha noptdeinna, 3a obema nputexasaHy UHCTPYMEHTU OT BCAKa No3unuus, 3a
pasmepa Ha napudHuTe cpeactea BbB PoHAa, KakTo M 3a Opost Ha usgageHuTe OAnose,
noTBbpAeHu oT [leno3utapsa Ha PoHaa 3a npeauwHma paboTeH aeH. MNpu n3umcnsiBaHeTo
Ha WHOWKaTMBHAaTa HeTHa CTOMHOCT Ha aktuBuTe Ha bBbopcoBo TbpryBaHus ¢oHA
onepaTopbT HA CbOTBETHUSA perynupad nasap unv YnpaenssawoTo ApyKeCcTBO 0OHOBsSBa
LleH1Te Ha akTuBUTe B nopThenna Ha doHAa, KaTo OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKK
apyrn enemeHTn ot 6anaHca Ha ®oHAaa.

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

®durHaHcoBUTE 0T4YeTM Ha POHAA Ce U3rOTBAT OT YNPaBnsBaLWOTO LPYKECTBO CbIiacHO
3akoHa 3a cueToBoacTBOTO (3Cu) U MexayHapogHuTe cTaHaapTu 3a PMHaHCOBUTE OTYETH
(MC®O) npv cnassaHe NPUHLUNMTE Ha CYETOBOACTBO, METOAUTE U TEXHMKUTE 3a OLEHKa U
OoT4YMTaHe Ha akTmBuTe/nacusuTe u npmxogute/pasxoante B 3C4 u MCOO.

CovrnacHo un. 24 ot lpaeunaTta Ha doHAa peanuanpaHUAT OOXOA He ce pasnpedens
MeXay npuTexaTtennte Ha OsnoBe, a ce M3BbpLUBA PEMHBECTMPaHe Ha goxoga/roguwiHarta
nevyanba Ha ®doHOa creg M3roTBEHA Ha TOAMWHUA (MHAHCOB OT4YET, 3aBepeH OT
perucTpupad ogutop, 1 goknaga 3a genHoctta Ha ®oHga. PemHBecTMpaHeTo Ha goxona
Ce u3BbpWBa B CbLOTBETCTBME C WHBECTULMOHHWUTE LENW, cTpaterun, nonuTuka wu
orpaHudeHunst Ha doHaa, NpU OTYMTAHE Ha KOHKPETHUTE NasapHu YCroBUs 1 NMpu cna3BaHe
Ha 3aKoHa, ykasaHuATa Ha KomucumsaTa u BbTpeluHnTe aktoe Ha doHaa.

V.(HOBA C PELU. HA CO Ne 213/27.10.2017 I'.) AH®OPMALUA 3A OOCTbI OO0
OTYHETUTE

durHaHCOBUTE OTYETK, 3ae4HO C AOKNaanTe 3a AeNHOCTTa U OAUTOPCKUTE OOKNaauM ca Ha
pasnonoXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpaeneHne Ha Y[ ,Ekcnat Acet
MennpkmbHT EAL — rp. Codoums, yn. ,Meopru C. Pakosckn® Ne 96A, Ten. +359 2 980 1881,
oT 9:00 oo 18:00 4. Bcekn paboTeH AeH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha
ctpaHuumte Ha KOH n ,bOb — Codmna“ ALl.

®oHaBT e ydpeaeH npe3 2017 r. u kbM gaTaTta Ha HacToAwms MNpocnekT HamMa NyoenvKyBaHm
oauTUpaHu PUHaHCOBU OTYETMK.
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VI.AONMBINHUTENHA UHO®OPMALIUA

VI1. (U3Mm. ¢ Pews. Ha C[1 Ne 224/11.12.2017 r.) Hap3opHa gbpXaBHa UHCTUTYLIUSA;
HOMep 1 AaTa Ha pa3peLleHMeTo 3a opraHM3npaHe 1 ynpasrneHue Ha “Expat Romania
BET-BK UCITS ETF”

HansopHaTta abpXaBHa MHCTUTYLMA Ha YnpaBnasawoTo Apyxectso n ®oHaa e Komucusara
3a ouHaHCOB HaA30p.

YnpaBnsBaLloTo APYXEeCTBO € Morny4unno paspeLleHne 3a opraHuampaHe u ynpasneHue Ha
“Expat Romania BET-BK UCITS ETF” ¢ Paspewenune Ne 164-[0® o1 11.12.2017 r. Ha KOH.

PoHOBT € BNMCaH B perMcTbpa Ha ynpaensBallMTe OpY)KeCTBa M ynpaBnsiBaHUTE OT TAX
porosopHu choHaose, BoaeH oT KPH ¢ Pewenune Ne 1510-0d ot 1.12.2017 r. Ha KPH.

Vi.2. (HoBa ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MecTta, KbaeTo npaBunara Ha
®doHpaa ca AOCTBLNHM 3a UHBECTUTOpPUTE

Mpasunata Ha PoHOa W OpyruTe BBLTPELWIHW akToBe ca [OOCTbMNHM Ha ajpeca Ha
YnpaensBawoTo gpyxectso — rp. Codus, yn. ,leopru C. Pakosckn Ne96A, a cbLL0 Taka u
Ha WHTEpPHEeT CTpaHuLaTa Ha YnpaBnsasalloTo APYKeCTBO, Ha agpec — www.expat.bg.

VIL.3. (U3m. c Pew. Ha CO Ne 213/27.10.2017 r., uam. c Pew. Ha C[] Ne 219/24.11.2017
r.) MHdopmaumsa oTHOCHO ganoBeTte

MmyLectBo. HeTHa CTOMHOCT Ha akTUBUTE

Tbn kaTo “Expat Romania BET-BK UCITS ETF” He e topuan4yecko nuue, HAama kanuran no
cMucbna Ha TbProBCKMst 3aKOH U He Ce BMMCBa B TbProBCKUst pernctbp. PoHABLT ce cunta
3a yypegeH C u3gaBaHe Ha paspeleHne oT Komucmsata 3a duHaHCOB Hap3op U
nocrneaBaLoTo My BnNuceBaHe B peructbpa no yn. 30, an. 1, T. 4 oT 3akoHa 3a Komucuara
3a PMHAHCOB Haa30p.

3aKOHBT M3MCKBA HETHATa CTOMHOCT Ha akTUBUTE (YNCTOTO MMYLLLECTBO) Ha PoHaa na 6bae
He no-manka ot 500 000 nesa, unn eBpoBaTa UM PaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha
aKTUBUTE € CTOMHOCTTa Ha akTuBuTe Ha PoHaa, HamaneHa CbC CTOMHOCTTA Ha HEroBuTe
3aabimkeHns (nacusm). BHocku B nmyLecTBoTo Ha PoHAA ce NpaBaT B Mapu UM BHOCKU OT
aKTMBW, CbCTaBnsBawm noptdenna Ha PoHga. Beuukn ganose gaBat egHakeu npaea.

MuHUManHuaT pa3amep Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHAa TpsibBa oa e gocTurHaT
00 [Be roguHun OT nosny4vyaBaHe Ha paspelleHneto ot KOH 3a opraHusupaHe v ynpaeneHme
Ha ®oHpa.

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

HeTHaTa cToMHOCT Ha akTuBuTe Ha doHAa ce yBenuuyaBa MNM HamansiBa CcbobpasHoO
npomMsiHata B Opos u3gageHn M obpaTHO M3KYNneHu OANoBe, KaKTo U B pesynTtaT Ha
npomMsiHaTa Ha nasapHara LieHa Ha uHBecTUUMnTe Ha oHAA N HEFOBUTE 3a4bIMKEHUS.
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Bpon gsnose M HoMMHaNHa CTOMHOCT

MmywectBoTo Ha PoHOa e pasgeneHo Ha Aadnose. HoMuHanHata CTOMHOCT Ha ganoseTe
Ha “Expat Romania BET-BK UCITS ETF” e 1 (egHo) eBpo. [anosete Ha PoHaa ce
npugobvBaTt No eMMcuoHHa CTOMHOCT. bposT Ha agsnoseTte Ha doHOoa ce MPOMEHs B
pesynTtar Ha TaxHaTa npogaxba unm o6paTHo nskynysaHe. CwrnacHo lNpasunarta Ha “Expat
Romania BET-BK UCITS ETF* Toin He MoXxe ga n3gasa Ha 0a3aTa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE CM YaCTUYHU OANOBE Cpelly HanpaBeHa napuyHa BHOCKa C onpefeneH pasmep,
ako cpelly BHeceHaTa cyma He Moxe fa 6bae usgageHo Uano vmicno ganose. Ako cpely
BHeceHaTa cyMa He Moxe Aa 6bAe v3gageHo udano yucrno ganose, BpoAaT ganose ce
3aKpbrNA Hagony 40 Han-ronsiMoTo LSO YUCHO.

Bua Ha ganoseTte. [paBa no ganoseTe

OsnoeTe Ha PoHAa ca 6e3HaNMYHU LEHHM KHMKA, PETUCTPUPaHM No cMeTku B LieHTpaneH
aenosutap. Beceku gan Ha ®oHaa AaBa criefHUTE nNpaBa Ha CBOst NpuTexaTen:

1. lpaso Ha obpamHo u3KyrnysaHe. NpaBo Ha obpaTHO U3KynyBaHe Ha Aena oT PoHAa
B CbOTBETCTBME C pefa, onucaH B [lpaBunata Ha PoHga no yn. 13, an. 2
3O0KNCONMKW, kaTo:

- WckaHeTo 3a obpaTHO M3KynyBaHe MOXe [a Cce OTHaCs 3a YacT UMK 3a BCUYKM
npuTexaBaHn OT MHBECTUTOPA AANOBE;

- O6paTHOTO U3KyNyBaHe Ha ASNOBETE Ce M3BBLPLLBA MO LiEHa, paBHa Ha HeETHaTa
CTOMHOCT Ha aKTMBUTE Ha eduH Asn, HamarneHa ¢ pasxoauTe no obpaTHOTOo
N3KynyBaHe B pasmMep, cbrnacHo yn. 20, an. 7 ot lNpasunarta Ha PoHAaa;

- MopbuknTe 3a 06paTHO M3KyNyBaHe Ha OSNOBE Ce U3NblHsBaT B cpok Ao 10
AHW MO nbpBaTa LeHa Ha obpaTHO M3KynyBaHe, obsiBeHa cren AeHs Ha
nogaBaHe Ha nopbykaTa. CpoKbT 3arnoyBa Aa Tede OT MOMEHTa Ha nogaBaHe
Ha nopbukata.

2. lpaso Ha uHopmauusi. Bcekn WHBECTUTOP MMa MpaBO Ha WHdopMauus,
cbabpxkawa ce B Npocnekta 1 nepnognyHnTe ot4eTn Ha PoHaa, KakTo 1 Ha gpyra
nybnuyHa nHdopmauyusa oTHocHo doHAaa.

3. lpaeo Ha nuksudayuoHeH dsn. Npwn nukengaumna Ha PoHOa BCEKM MHBECTUTOP MMa
npaBO Ha 4acT OT UMyLLeCcTBOTO Ha ®oHAa, CLOTBETCTBALLA Ha NMpUTEXaBaHUTE OT
Hero AsAnoBse;

4. lpaso Ha rnodasaHe Ha xarba. Bcekn MHBECTUTOP MMa NpaBO Ha MNogaBaHe Ha
anba, 6e3 pga 3annawa Takca. WMHdopmaumata oTHocHo [lonuTukaTta 3a
pasrnexgaHe Ha xanbu Ha Y[ ,EkcnaTt AceT MeHugpxmbHT EALl ce npegocrtass
6e3nnaTHO Ha NHBECTUTOpPUTE.

JokyMeHTH, yaocToBepsBaLLM NPaBoOTO Ha COGCTBEHOCT

.LeHTpaneH [eno3sutap“ Al BOoAM KHUra Ha npuTexatenute Ha AarnoBe W usgasa
Aeno3nTapHW pasnucku KaTo yaoctoBeputeneH 4OKYyMeHT 3a COBCTBEHOCT.

[NpekpaTsaBaHe Ha PoHOa
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®doHABLT ce npekpaTdBa MO pelleHMe Ha YNpaBnsaBalloTo APYXKeCTBO, BKIMIOYUTENHO B
cny4yas Ha obpaTHO M3KynyBaHe Ha BCUYKU OSANOBE, NPY OTHEMAHE Ha paspeLleHneTo Ha
YnpaBnsaBaLloTo ApYKeCTBO 3a opraHusupaHe u ynpasneHue Ha ®oHaa ot KOH. bopcoso
TPbryBaHuAT QOHO Ce npekpaTtsaBa M Npu OTHEMaHe Ha NuueH3a Ha YnpaBnasalloTo
apyxecTtBo, npu npunaraHe ot KOH Ha npuHyguTenHa agMuvHUCTpaTMBHA Msipka (kaTo
HanpuMep OTHEeMaHe Ha IuueH3a Ha YnpasnsBawoTo [APYXeCTBO), CaMO akKo
YnpaBnsBawoTo ApyKecTBO He 6bae 3aMeHEeHOo 1 MApKaTa e HeCbBMecTUMa C yripaBneHue
Ha doHOa, KakTo W nNpu npekpaTsBaHe WnM OTKPUMBAHE Ha nNpPOW3BOACTBO MO
HECbCTOATENHOCT Ha YNpaBnsaBaLLloTO APYXeCTBO, ako CbLLO He Ce OCbLLECTBU 3aMsHa Ha
YnpaBnsBaLwoTo ApY>KeCTBO, KakTo U B ApYyrv NpeABnaeHn B 3akoHa criyyan. MI3BbH criyyas
Ha OTHEeMaHe Ha paspelleHVeTo 3a opraHuanpaHe W ynpaeneHve Ha PoHAa,
npekpaTtsaBaHeTo Ha doHAa ce N3BbLPLLBa C pa3spelueHne Ha KOH, npn ycnosus n no pea,
onpegeneHu B 3akoHa. Jlnuara, onpegenenn 3a nuksungaTopu Ha ®oHaa, ce ogobpsasaT oT
Ko®H.

V1.4. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) A3TOYHMUM HA AONbIIHUTENHA
MHcopmauma

MpocnekT n [JoKyMEHT ¢ KrntovoBa MHopMaLns 3a UHBECTUTOPUTE, KAKTO 1 AOMbIHUTENHA
WHdopmauma oTHocHOo doHaa M YNpasnsBallOTO APYXECTBO, BKMOYUTENHO BCUYKU
npasuna Ha ®oHga, morat Aa ce nonydart Ha agpeca Ha Y[ ,Ekcnat AceT MeHUIKMBHT®
EAL — rp. Codusa, yn. ,leopru C. Pakosckn Ne 96A, ten. +359 2 980 1881, ot 9:00 goo
18:00 u. Bcekn paboTeH AeH, nuue 3a KOHTakT: YKacmuHa ViBaHoBa.

MpocnektbT ¥ [lpaBunata Ha doHAa ca AOCTbMHM WM Ha enekTpoHHaTa cTpaHuua
www.expat.bg.
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Hzzomeunu lpocnexkma:

)

Kacmuna VisaHoBa INbyesap Jumos

HonynognucaHnte nuua, B KayecTBOTO CU Ha NpeAcTasnaBalM YnpaBnssaLloTo
APY>XecTsO, C noanvcuTe cu, nonoxeHn Ha 13.12.2017 r., geknapupart, ye MNpocnekTbT
OTroBaps Ha U3NCKBaAHWUATA Ha 3aKOHa.

CBHbBET HA AUPEKTOPUTE
Ha ,Excnar Acet MeHugxmMbHT EA/L],
AencTBallo 3a cMeTka Ha “Expat Romania BET-BK UCITS ETF”:

¥ bfrj
(Hwkonawn Bacwuries)

(Huko az{ B)
(J'I;:éagp Humos)
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