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BT® “EXPAT SLOVAKIA SAX UCITS ETF”

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

(6e3Hann4yHM, cBOGOOHO NPEeXBBbPNAEMN)

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

BopcoBo TbpryBaH cdoHg “Expat Slovakia SAX UCITS ETF” (HapuyaH no-gony “Expat
Slovakia SAX UCITS ETF” wnn camo ,PoHga“), opraHuaupaH W ynpaensiBaH oOT
Ynpaensgeawo gpyxectBo ,Ekcnat AceT MeHugxkmbHT® EAL (,YnpaBnasawoTo
apyxecTtso®), musgasa/mpodaBa AsdnoBe, MNPedoCTaBsALWM €dHaKBM NpaBa Ha TEXHUTE
nputexatenu. bposart ganose Ha ®oHOa ce NPOMEHS B 3aBMCUMOCT OT o6eMa U3BbpLUEHN
npoaaxbu n o6paTHO M3KynyBaHe Ha OANOBE.

“Expat Slovakia SAX UCITS ETF” e nacuBHO ynpaBnsiBaH ¢hoHA U ce NpuabpxKa KbM
MeToAa Ha NbJIHO hu3nyecko pennumkupaHe Ha nHgekca SAX.

MpocnekTbT 3a Ny6nNu4yHO NpeanaraHe n gornyckaHe 4O TbProBus Ha perynvpaH nasap Ha
asnose Ha “Expat Slovakia SAX UCITS ETF” (,[MpocnektbT®) cbabpxa usanata
nHpopmaumsa, Heobxoauma 3a B3eMaHe Ha MHBECTULMOHHO pELUEHUE, BKIHOYUTESNTHO
OCHOBHUTE pUCKOBE, cBbp3aHu ¢ “Expat Slovakia SAX UCITS ETF” n HeroBaTa genHoCT.

B UHTEepeCc Ha MHBeCTUTOpPUTE € Aa Ce 3ano3HaAT C I'IpocneKTa, npeauv Aa B3emart
peweHune aa nHBectTupar.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpPMTE Ha YNpaBnsABaWOTO APYXECTBO OTroBapsT
CONMAapHO 3a Bpean, NPUYUHEHUM OT HEBEPHMU, 3abnyxaaBaliy UMM HENbiHW AaHHM B
Mpocnekta. CbCTaBuTeEnUTE Ha rogvuwHUA UHAHCOB oT4yeT Ha PoHaa oTroBapATt
CONMMAApPHO C TAX 3a Bpeaun, NPUYMHEHN OT HEBEPHMU, 3abnyxaasBally UnNu HembiHW AaHHU
BbB (hMHaAHCOBUTE 0T4eTM Ha PoHAa, a perucTpupaHuUaT oguMTop — 3a BpeauTe, MPUYMHEHN
OT OAUTUPAaHUTE OT Hero PUHAHCOBU OTHETW.

Komucusra 3a ¢pyHaHcoB Hap3op (,,Komucusara“; KOH) e notBbpavna to3m NMpocnekr
¢ PeweHue Ne 12-1d ot 4 aHyapu 2018 r., HO ToBa He Oo3HayaBa, Ye Komucusara
ogobpsiBa unu He ogobOpsiBa MHBeCTUPAHETO B npeanaraHUTe OANoBe, HATO uYe
noema OTFOBOPHOCT 3a BEpPHOCTTa M NMbJIHOTaTa Ha NpeAcTaBeHaTa B NpoOcCneKkTa
nHcgpopmaums.

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

www.expat.bg.

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnye 3a koHTakT: XKacmuHa VBaHoBa

MHBecTupaHeTo B ganose Ha “Expat Slovakia SAX UCITS ETF” e cBbp3aHO ¢ puckoBe,
cneundnyHmn 3a npegnaraHuTe ganose, NogpobHo npeactaseHn Ha cTp. 31 u cnegeawmTe
ot lNpocnekTa.
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I.(M3M. C PELL. HA C[1 N2 233/17.01.2018 I'.) JAHHU 3A “EXPAT SLOVAKIA SAX UCITS

ETF”

HaumeHosaHue:

“Expat Slovakia SAX UCITS ETF”

HeecmuyuoHHa yern:

[a pennvkupa npegcraBsHETO Ha
©opcoBua nHaekc Ha akumm SAX (HapuyaH
no-gony ,PedepeHTeH nHgekc)

Puckoe npocgburn:

Bucok puck

Tun:

UCITS ETF 3a nbriHO pennukupaHe

Bopca 3a mbpaosusi Ha Osinogeme:

.bbnrapcka cgongosa 6opca — Cocua“
UnNun apyr perynupad nasap, Ha KOnTo ce
TbprysBar gsnosete Ha PoHaa

Barnyma:

EBpo

HomuHanHa cmotliHocm Ha eOuH 0s:

1.00 (egHo) eBpo

Lama Ha y4pedsieaHe:

02.10.2017r.

Cpok Ha cbwecmeysaHe.

Hama

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

Paspewenne Ne 171-0$/11.01.2018 r.

Adpec:

Codpug, yn. ,[eoprun C. Pakoscku“ Ne 96A

TeneghoH (¢hakc):

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

EnekmporeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpaensasauw,o dpyxecmeo:

~Ekcnat AceT MeHnmkmbHT EALL

Mapkemmelkbpu:

~beH4uMapk ®duHaHc* Al

UNHeecmuuuoHHU nocpedHuuu:

~-beH4Mapk ®uHaHc” Al

-Pnma Cektopntnz“ OO0

“Concorde Securities Ltd.”

“Cowen Execution Services Ltd.”

.l 'bpBa ®mHaHcoBa bpokepcka Kbuia“
oona

NHeecmuyuoHHU KOHCYyrnnmaHmu:

JTbuesap dumutpos [nmos

YXacmuHa AHrenosa VBaHoBa

LJenosumap:

,HOpobaHk bvnrapuns“ ALl

Ctp. 4 o1 60




expatcapital

MPOCHNEKT HA “EXPAT SLOVAKIA SAX UCITS ETF”

(N3m. c Pew. Ha C Ne 213/27.10.2017 r.) “Expat Slovakia SAX UCITS ETF” e konektusHa
WNHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTMPAHE B LIEHHW KHVXa W ApYrv NTIMKBUOHU
drHaHCOBM aKkTVBK, ydpedeH M OCbLLEeCTBSBaL, CBOATa OEVHOCT B CbOTBETCTBME CbC
3akoHa 3a OeHOCTTa Ha KONEKTUBHUTE WMHBECTULIMOHHM CXeMU U Ha APYrn NpeanpuaTus
3a konekTneHo nHeectupaHe (3OKNCAOMKN), 3akoHa 3a ny6nnyHOTO NpeanaraHe Ha LLeHHU
kHvka (3MMUK) n nogsakoHoBUTE akToBE MO MpuiaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn uHcTpymMeHTn (3MPU), 3akoHa 3a 3agbrxkeHuaTa n gorosopute (330) u
OCTaHanoTo NPUNOXMMO 3akoHoaaTencTso Ha Penybnuka Bwnrapus.

®oHOBT € 060C00EHO MMYLLIECTBO C LieN KONEKTUBHO MHBECTMPAHE B NPEXBBLPIISIEMU LIEHHN
KHWXa U apyru nukeuaHm cuHaHcoBu aktusu no un. 38 ot 3OKNCAOMNKN Ha napuyHu
cpencteBa, HabpaHu 4pe3 nybnvyHO MNpeanaraHe Ha AAnoBe, C orneq nocTuraHe Ha
WHBECTULMOHHUTE uenn no 4n. 7 oT lNpasunata Ha ¢oHaa, KOeTo ce ocbLecTBsBa OT
YnpasnsBalwloTo ApYKeCTBO Ha NpuHUMNA Ha pasnpeneneHne Ha pucka.

3a Hero ce npunara pasgen XV ,Jpyxectso® ot 33/, ¢ nskntoyeHune Ha yvn. 359, an. 2 u 3,
yn. 360, 362, un. 363, 6ykeu ,B“ 1 ,r“ 1 un. 364, LOKONKOTO B 3aKOH unu B [paBunaTa Ha
doHaa He e npeasuaeHo gpyro. PoHOBLT ce opraHusupa v ynpasnssa oT ,Ekcnat Acet
MeHnopxkmbHT EALL M HAMa opraHu Ha ynpasneHue. CowrnacHo yn. 87, an. 1 ot
3OKNCOMNKW npu ocbLyecTBsiBaHe Ha AeNHOCTTa no yn. 4, an. 1 ot lNpasunarta Ha poHaa,
CBbp3aHa ¢ NybnmM4HOTO NpeanaraHe Ha BTOpuYeH nasap (bopcoBa TbproBus) Ha 4AnoBeTe
Ha PoHAa, KaKTo M C u3gaBaHETO M OOpPaTHOTO UM WM3KyNnyBaHe Ha MbpPBUYEH Nasap,
YnpaBnaBawioTo ApPYXecTBO [encTBa OT WMMEeTOo W 3a CMeTKa Ha ynpasnsBaHaTta
KONeKTMBHa MHBECTMUMOHHA cxeMa — B cnydas “Expat Slovakia SAX UCITS ETF”.

(N3m. ¢ Pew. na CO Ne 213/27.10.2017 r.) ,KanutansT* Ha ®oHOa e paBeH Ha HeTHaTa
CcToMHOCT Ha akTmBuTe My (HCA), koaTo He moxe aa 6bae no-manka ot 500 000 nesa unu
eBpoBaTta UM paBHOCTONHOCT. To3n MUHUMAareH pasmep Tpsibea ga 6bae JocTurHaT 4o aese
roguMHu oT nonyyaBaHe Ha paspelweHueTo ot KOH 3a opraHusupaHe v ynpaBreHue Ha
doHpa. PoHABLT NoAnexn Ha BnucBaHe B Ny6nuyHuTe permctpu no yn. 30, an. 1, 1. 4 ot
3akoHa 3a KomucusTa 3a omHaHcoB Hagsop (3KOH).

“Expat Slovakia SAX UCITS ETF” we cneasa n cnegHuTe AOMbIAHUTENHN N3NUCKBAHWS, B
cvna 3a 60pcoBO TbpryBaHn hOHAOBE KbM MOMEHTA Ha Cb3AaBaHe Ha To3u lMpocnekT:

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

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

e B cpok ot 30 gHM cned AocTuraHe Ha MUHMMarnHus pasmep Ha aktmueute ot 100 000
nB. unn esBpoBata WM pPaBHOCTOMHOCT YNpaBnsBawoTO ApPYXecTBO Mnojasa
3asBreHue 3a gonyckaHe Ha ganoseTe Ha PoHOa A0 TbProBust Ha perynupaH nasap.

Ctp. 50160



expatcapital

MPOCHNEKT HA “EXPAT SLOVAKIA SAX UCITS ETF”

1.1. (W3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) YnpaBnsiBaLLo ApYy>XeCTBO

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

EnekmpoxHa cmpaHuua: www.expat.bg

Lama Ha y4pedsieaHe: 30.07.2007 .

Cpok Ha cbuwecmeysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3s

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

NHdopmaums oTHOCHO nNpodecnoHanHuga onut Ha [pyKecTBOTO

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

YnpaBnexHue u dyHkumoHupaHe Ha “Expat Slovakia SAX UCITS ETF”

(M3m. ¢ Peww. Ha CI Ne 213/27.10.2017 r.) CwrnacHo un. 29, an. 3 ot lNpasunarta Ha “Expat
Slovakia SAX UCITS ETF”, YnpaBnsiBawoTo Apy>XeCTBO, YnieHoBeTe Ha HeroBnsd CbBET Ha
ONPEKTOPUTE U HETOBUST MHBECTULMOHEH KOHCYNTAHT Cca ONTbXHW Aa OeNcTBaT B Hanl-
0o06purst HTEpPEC Ha BCUYKN NpUTeXaTenu Ha aanoee BbB PoHAa, KAaTO Ce PbLKOBOAST CaMo
OT TO3M MHTEepEeC Npu ynpaeneHneTo Ha doHaa.

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

Mpn npogaxbata M 0OpaTHOTO M3KynyBaHe Ha AANOBE YMPaBMsiBalOTO OPYXKECTBO
n3ymcnsiBa eMMcUoHHaTa CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha OANoBeTe Ha
doHoa nog KoHTpona Ha [denosutapsi, BOOM CYETOBOACTBOTO, NOAAbPXKa M CbXpaHABa
OTYETHOCTTA U M3MbIHABA BCUYKN APYrK NOAOOHN 3a4bImKeHUs, CbobpasHO ycrnoBuaTa u
peda 3a usgasaHe u npogaxba Ha ganose, ycrnosuaTa u pega 3a obpaTtHO U3KynyBaHe Ha
AanoBse n obctoaTencTsa, nNpy KOMTo ob6paTHOTO M3KynyBaHe Moxe Aa 6bae BpeMEHHO
CMpsiHO, YCNOBUATa U peda 3a U3YucngsaHe Ha eMUCMOHHAaTa CTOMHOCT M Ha LeHaTa 3a
obpaTHO M3KynyBaHe Ha OANoBeTe, KakTo ca onucaHu B To3n [pocnekT. YnpaBnsasalloTo
APY>XeCTBO yrnpasnsBa UAanocTHaTa MapkeTuHroea AevHocT Ha PoHAa M U3BBbPLLBA BCUYKM
APYyrYM  OEe’HOCTM, KOMTO ca HeobxooMmMyM BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
dyHKUMOHMPaHe 1 npekpaTaBaHe Ha doHAa.
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Mpy ocbluecTBsiBaHE Ha ropernocoYeHnTe yHKUMM YNpaBnsBalloTO APYKECTBO B3ema
peLLeHNs Mo BCUYKM BbNPOCKU, CBbP3aHM C opraHu3auusita, 4eMHOCTTa U NpekpaTsBaHeTo
Ha ®oHpa, BKMHOYMTENHO:

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

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

e W36op 1 oceoboxaaBaHe Ha permcTpmpaHmite ogntopu Ha ®oHaa;

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

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

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

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

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

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

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

Kbm patata Ha nybnukyBaHe Ha HacTtoawmsa [MpocnekT YnpaensBawoTo ApPYXeCcTBO
ynpaBngaBa ouwe Tpu goroBopHu doHpa: A ,Ekcnat UMbpmknHr Mapketc Crtokc®, Od
.EkcnaTt moy6bn Ekyntuc n Ao ,Ekcnat boHac* u net 6opcoso TbpryeaHu choHgose: 6T
.Expat Bulgaria SOFIX UCITS ETF, ,Expat Greece ASE UCITS ETF*, ,Expat Romania
BET-BK UCITS ETF*, ,Expat Czech PX UCITS ETF*, ,Expat Poland WIG20 UCITS ETF*.

[JaHHM 33 4YJeHOBETEe Ha VyNpaBUTENHUTE W KOHTPOMHWUTE opranm Ha ,Ekcnat Acet
MennopxmbuHT EALD

.EkcnaTt AceT MeHnmxMbHT EALl € BnucaHo B ThproBCkus perncTbp Npes Mmecel, HoeMBpu
2007 r. [dpyxecTBOTO WMMa egHOCTENEeHHa cuctema Ha ynpasneHune — CbBeT Ha
OupeKkTopuTe, CbCTOSLL ce OT neT pmnsmyeckn nuua.
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[aHHn 3a uneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE Ha YNpaBnsBaLOTO OPYXKECTBO ca
npegcraBeHn No-4ony.

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

O6bpasosaHue

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

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

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

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

LonwriHumerHa keanugukauyus

1999 . Ceptudmumpar pmnHaHcos aHanutuk (CFA)

lNpogbecuoHarneH onum

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

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

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

2005 - 2009 . MuHMCTBP Ha obpKaBHATa agMUHUCTPaAUNA U

agMuyHUCTpaTMBHaTa pedopma

2003 — 2005 . 3amMecTHUK MUHUCTBpP-NpeacenaTen u MMHUCTBLP Ha
TpaHcnopTa 1 cbobLieHuATa
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2001 — 2003 . 3amecTHUK MUHUCTBpP-NpeacenaTen u MMHUCTBLP Ha
MKOHOMMKaTa

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

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

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

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

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

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

Ha SANOHCKUTE (PUHAHCOBYM Nasapu

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

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

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

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

Hukona CumeoHoB fAHkoB — [peacenarten Ha CbBeTa Ha AUpPeKTopUTe

ObpasosaHue

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

1984 — 1990 . AHrnuncka rumHasmus — rp. lNnoegue
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lNpoghecuoHaneH onum

2007 r. — 4O MOMeHTa

2006 r. — 010 MOMeHTa

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

~EkcnaTt Anda“ ALl, Npencepaten Ha CbBeTa Ha
avpekTopute

~EkcnaT Kanutan“ ALl, Npencenaten Ha CbBeTa Ha
avpekTopute

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

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

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

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

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

»coneen Coan® All, PuHAaHCOB MEHMAXDBP

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

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

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

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

ObpasosaHue
2005 — 2009 .

lNpoghecuoHarneH onum

KOHn 2016 r. — oo
MOMEHTa

2013 r. — 00 MOMeHTa

2013 r. — go man 2017 r.

2012 -2013r.

2009 - 2012r.

KOHKM — gek. 2009 .

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

~Ekcnat AceT MenHnmkmbHT EAL, unen Ha CbBeTa Ha
aupekropute

~Ekcnat AceT MennpxmbHT EALL, MaBeH domHaHcoB
aHanusartop

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

~EkcnaT Kanutan“ ALl, [maBeH couHaHCOB aHanm3aTop

~EK Kenntbn bbnrapusa®, ®MHaHCOB aHannTuK

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

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

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

Nbyezap Aumutpor [iIumoB — YneH Ha CbBeTa Ha AUPEKTOpUTE

O6bpasosaHue
2008 — 2009.

2007 — 2008 .

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

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

YHusepcutet Jlyn Mactbop®, Ctpacbypr, PpaHuus,
bakanebp — Licence: KonnyectseHn meToan, MKOHOMUKA Y
MEHNIKMBHT

LonwnHumerHa keanughukauyus

2013r.

2012r.

lNpoghecuoHarneH onum

KOHun 2016 1. — Ao
MOMEHTa

2014 r. — oo MOMeHTa

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

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

CepTtudmumpan cuHaHcos aHanuTuk (CFA)

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

+Ekcnat Acet MennmxmbHT EALl, yneH Ha CbBeTa Ha
avpekTopute

~EkcnaTt AceT MenngxmbHT EALL, NopTdonmo MeHngxsbp

» 11 b An AceT MeHnoxmbHTY EALL, MopThonmo MeHnaxsp

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

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

,ObLWmnHcka 6aHka“ All, HayanHuk otoen Kanutanosu
nasapu

.11 b An Acet MeHngpxmbHT® EALL, MopTdhonno meHngxsp

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

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

Ha [pyxecmeomo

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

ObpasosaHue

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

lNpoghecuoHaneH onum

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

MOMEHTa avpekTopute

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

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

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

2011 -2013 . ~Excnat Kanutan“ ALl, AHanun3atop

U3ebplusaHa usenbH [pyxecmeomo 0eliHocm, KOSImo e om 3HadyeHue ¢ oaied deliHocmma
Ha [pyxecmeomo

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

3anucaH 1 BHeCeH KkanuTan

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

AL

1.2. Oanose Ha “Expat Slovakia SAX UCITS ETF”

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

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

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

OvBnaeHTHa nonuTuka

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

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

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

NHeecmuuuoHHU nocpedHUUU: ~beH4uMapk ®duHaHc* Al

~-Pnma Cektopntnz“ 004

“Concorde Securities Ltd.”

“Cowen Execution Services Ltd.”

. 'bpBa ®nHaHcoBa bpokepcka Kbia“
ooa

[aHHn 3a UHBECTULIMOHHUTE NOCPEeAHULM

HaumeHosaHue: ~,beH4YMapk ®uHaHc" Al

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

TeneghoH,pakc: +359 2 962 53 96; +359 2 962 53 88
EnekmporeHr adpec (e-mail): office@benchmark.bg

Enekmpo+Ha cmpaHuua: www.benchmark.bg

Lama Ha y4pedsieaHe: 18.12.2003 r.

Homep u dama Ha paspeweHuemo Ha KOH

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

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

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

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

usdaeaHe Ha paspeuieHue 3a U3ebpuieaHe

Ha OeliHocm kamo UIT: 111/09-7

CobluecTBeHun ycnosusa Ha gorosopa ¢ ,Puma Cektoputns* OO0

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

HaumeHosaHue: “Concorde Securities Ltd.”

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

Cedanuuwe u adpec Ha yrpasreHue:

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

Ne [11/75.006-16/20.12.2002

CbuiecTBeHM ycnosust Ha gorosopa ¢ “Concorde Securities Ltd.”

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

HaumeHosaHue:

“Cowen Execution Services Ltd.”

Cedanuwe u adpec Ha ynpasreHue:

3 More London
Riverside, London SEI 2AQ, England

TenedoH (akc):

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

EnekmpoHeH adpec (e-mail):

traders@cowen.com

EnekmpoHHa cmpaHuua:

www.cowen.com

LHama Ha peaucmpauyusi:

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

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

Ne 472780/22.01.2008 r.

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

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

3a Bcska oThenHa cgenka ce 3anfailla KomucuMoHa cbrnacHo Tapudpata Ha “Cowen
Execution Services Ltd.” akTyanHa kbM fartaTta Ha nnawaHeTo. [JoroBopeHNTE KOMUCUOHHN
He BKMNIOYBAT TakcW, KOUTO MoraTt ga O0baaTt HayMcrneHn oT cboTBeTHaTa 6opca, KakTo U He
BKIMOYBAT NPUNOXUMUTE MECTHM AaHbLN N TAKCWU.

HaumeHosaHue:

JJ1bpBa ®uHaHcoBa bpokepcka Kbuia®
ooa

Cedanuuwe u adpec Ha yrpasrneHue:

rp. Codums, yn. “EHoc” Ne 2

TeneghoH,pakc:

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

EnekmponreH adpec (e-mail):

fioh@ffbh.b

EnekmpoHHa cmpaHuua: www.ffbh.bg
Hama Ha y4pedsisaHe: 27.03.1991 .
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Homep u dama Ha pa3speweHuemo Ha KPH
3a usebpweaHe Ha OeltiHocm kamo UII:

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

Pelwenne Ne 102-111/08.02.2006 r. Ha KOH

CobLuecTBeHM ycnoBus Ha gorosopa c J1bpBa PuHaHcoBa bpokepcka Kbwa“ OO0

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

LaHHW 332 NHBECTULIMOHHUS KOHCYNTAHT

MHBeCTUUMOHHNTE pelleHns npu yrnpaBreHueTo Ha aktmeute Ha “Expat Slovakia SAX
UCITS ETF” we 6baaT B3eMaHu oT:

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

ObpasosaHue

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

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

2004 — 2007 . Yuusepcutet ,Jlym MNactoop®, Ctpacbypr, PpaHums, bakansbp —

Licence: KonnyectseHn meToan, MKOHOMUKA U MEHUIKMBHT

HonwrnHumernHa keanugukayusi

2013 . CepTtudpmumpan cpuHaHcos aHanuTuk (CFA)

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

lNpogbecuoHaneH onum

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

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

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

otaen “Fixed Income — Euro Aggregate”

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

ObpasosaHue

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

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

BbakanaBbpcka cteneH: PruHaHCcK

HonwnHumernHa keanugukayusi

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

lpogbecuoHaneH ornum

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

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

[HaHHun 3a [lenosuntaps

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

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

CoblLUuecTBEHU YCIIOBUS Ha goroesopa ¢ [enosutaps

CbrnacHo ckroyeHus gorosop Mexay YnpasnaBalloTo OpYXKeCTBO, AeNCTBALLO 38 CMEeTKa
Ha ®oHAa, OT edHa cTpaHa, u [lenosntapsi, oT gpyra ctpaHa, [leno3anTtapar we oka3sa Ha
“Expat Slovakia SAX UCITS ETF” cnegHuTe OCHOBHM yCnyru: (@) CbXxpaHeHne Ha napuyHm
cpenctBa Ha PoHAa; (0) n3BbpLIBaHE Ha BCUMYKM MnallaHuMs OT MMETO M 3a CMeTKa Ha
®oHaa; (B) BoAeHe Ha Be3Hann4yHM LEeHHU KHMXKa, npuTexaBaHu oT doHha no nogcmeTka
Ha/B pernctbpa Ha [enosutapsa B ,LleHTpaneH genosutap“ A, BHB wnu B gpyra
WHCTUTYUMS; (I) CbXpaHeHWe Ha HanuyHU LEeHHU KHWxa Ha PoHAa; () cbxpaHeHue Ha
bUHAHCOBU NHCTPYMEHTU Ha PoHAA, TbpryBaHu B YyXOUHa (4y)XOEeCTPpaHHU LEHHU KHUXA);
(e) cbxpaHeHue Ha yOOCTOBEPUTENHN OOKYMEHTU 3a BGe3HaNMYHN LIEHHM KHUXa U Opyru
AOKyMeHTU Ha PoHAa; (K) n3BbplUBaHe Ha APYrK YCriyru, NocoYeHn B [orosopa unu 3a
KOUTO € 3agbikeH [enosuTapsaT CbrnacHO 3akoHa, MW 3a KOUTO Ce MNOCTUrHe
crnopasymeHue oT CTpaHuTe No 4OroBopa 3a 4eno3nTapHn yCryriu.

[enosnTtapsT cbxpaHsBa akTmeButTe Ha ®PoHaa — KaKTO (PMHAHCOBU UHCTPYMEHTW, Taka u
napvyHM cpeacTea — Npu cna3BaHe Ha M3UCKBaHUATa Ha naparpad 3 OT 4ONbHUTENHUTE
pasnopenbu n naunckeaHusaTa Ha udn. 34 an. 1 ot 3MNPU, cnopeq kouto [enosuTapaT He
OTroBapsi npeg KpeauTopute cu ¢ PMHaAHCOBUTE UHCTPYMEHTU U NapuU4HU CPeACcTBa, KOUTO
ObPXM OT MMETO U 3a cMeTka Ha PoHga. [eno3ntapaT npu HUKaKBM 06CTOATENCTBA He
Moxe fa Gnokupa aktmeum Ha PoHOa NO MCKaHWS, HaAcodeHu cpelly YnpaensaBawoTo
APYXEeCTBO, HEe3aBMCMMO [anu Te3W WUCKaHUs ca OT TpeTa CTpaHa, BKIOYUTESNHO OT
cbaebHu M3nbnHUTENKU, oT HauuoHanHa areHuust 3a NPUXOAUTE UNKN OT BCSIKAKBU APYru
ObpPXaBHM opraHun. [leno3ntapaT CbXpaHsaBa, 3anvcBa 1 0TYnTa aktmenuTe Ha PoHAa — KaKTo
hMHaAHCOBM MHCTPYMEHTW, Taka 1 NapuyHn cpeactea — 3agbanaHcoBo, 6e3 ga rv Bko4yBa
B cyeToBOAHUA cu BanaHc.
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,El,enosmapm CbXpaHAaBa N OTYNTA aKTUBUTE Ha doHOa — KaKTo (bVIHaHCOBVI MHCTPYMEHTH,
Taka 1 napuyHn cpeactea — OoTAesiIHO OT CBOUTE akKTUBW, OT akKTUBUTE Ha yl'lpaBJ'IFIBaIJ.l,OTO
OPYXKeCTBO U OT aKTUBUTE Ha OPYrn CBOU KIMMEHTKU MO A0roBopun 3a Aeno3nTapHn yCIyru.

HdenoauTtapsaTt ocblyecTBsiBa 06LL KOHTPON BbpXy uM3gaBaHeTo (npogaxbarta), obpaTHOTO
n3KynyeaHe u obescunBaHeTo Ha pganoeete Ha PoHOa, KakTto M CcbOMpaHeTo wu
n3non3BaHeTo Ha npuxoauTe Ha ®PoHaa Aa 6bae B CbOTBETCTBME ChC 3aKOHA U HEroBUTE
MpaBuna, KakTo M Aa crnegu ganv Bb3HarpaxaeHneTo Ha YNpaBnsBalloTO APYXEeCTBO €
N34MCNEHO M NNaTeHo B CbOTBETCTBME CbC 3akoHa 1 [paBunaTta Ha ®PoHaa. [eno3utapart
rapaHTvMpa, Ye CTOMHOCTTa Ha AANOBEeTe Ha KONeKTMBHaTa MHBECTMUMOHHA cxema ce
n3ymcnsiea oT YnpaensBawoTo OPY>KECTBO B CbOTBETCTBUE CbC 3akoHa v [paBunata 3a
OLeHKa Ha nopTdenna n 3a onpeaensiHe Ha HeTHaTa CTOMHOCT U Ha UHOUKATUBHATA HETHA
CTOMHOCT Ha aKTMBWUTE Ha ynpasnsiBaHaTa KONMEKTMBHA UHBECTULIMOHHA CXeMa.

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

Mpn nonckBaHe OT MHBECTUTOPUTE e MM Obae NpefocTaBeHa akTyanHa nHpopmauus
OTHOCHO:

1. wgeHTMdukaumaTa Ha [enosuTtapsi, HEroBuTe 3aabiPKEHUS CbIflacHO 3aKoHa W
[oroBopa 3a [eno3vMTapHU YCNyrM u KOHMIWKTUTE Ha WHTEpPEecu, KOMTO MoraT da
Bb3HUKHAT;

2. BCUYKKN PYHKLMKU NO CbXpaHeHue, aenernpanun ot Jenosutap4d, CNUCHK Ha nuuaTa, Ha
KOUTO ca genervpaHv vunum npegenernpaHn yHKUMM, U eBeHTyanHuTe KOHMMMKTM Ha
WHTEpEeCK, KOUTO MoraT Aa Bb3HUKHAT OT TOBa AefnermpaHe.

“Expat Slovakia SAX UCITS ETF” sannawa Ha [leno3uTaps 3a 4enHocTTa My No Jorosopa
Bb3HarpaxgeHune B pasmep, onpegernieH B NMpuioXeHne KbM OroBOpa, KaKTO U TakCu U
KOMUCMOHM 3a TpaHcdepn Ha gsanose n obnvraumm, 1 gpyru BUOOBE YCNYrM CbriacHo
Tapuda, npeacrasngaBalla 4acT oT 40roBopa.

HorosopbT ¢ [Jeno3ntapsa e CKoYeH 3a CPpoK OT efHa roguHa, Kato Bnu3a B cuna v nva
OencTBue camo cnep nosyvaBaHe Ha HagnexHo ogobpeHme ot KOH no pega Ha un. 18 ot
3OKNCOMNKN. Ako oo 90 (oeBetaeceT) KaneHOapHW OHM nNpeau M3TM4YaHe Ha cpoka Ha
OenCcTBMe Ha QoroBopa HUTO efgHa OT CTPaHUTE HE U3SABU MUCMEHO XXenaHue 3a HeroBoTo
npekpaTsiBaHe UM NPOMsiHa, TOW Ce cYMTa aBTOMAaTUYHO NPOLbIDKEH 3a CbLMS CPOK U Npwn
CbLUMTE YCIOBMS.

HoroBopbT ¢ [leno3utapsa moxe ga 6bae npekparteH npy cnegHnTe ycnosus:
1. Mo B3anMHO cbrnacme Ha CTpaHuTe, U3pas3eHo B MMCMEH BUA;
2. EpHocTpaHHO OT BCsika OT CTpaHuTe, C TPUMECEYHO NMMCMEHO NPean3BECTUE;

3. MNMpwn npekpaTtaBaHe Ha DoHAa;
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4. Tpu npekpaTaBaHe, OTHEMaHE Ha NMLEH3a U 0b6sIBIBaHE B HECHLCTOSTENHOCT Ha
YnpaensBaLLloTo APY>KECTBO — Npu yCroBusiTa Ha un. 26, an. 3 ot 3AKUCANKU (1.e.
cnep kato [JenosuTtapsaT No U3KMKYEHME € M3BbpPLLBAI 3a Nepuon, He No-abNbr OT
Tpu MeceLla, ynpaBuTeNHN AencTBuA oTHOCHO PoHaa no pefa Ha Pasgen | ot rmasa
neta Ha Hapepnba Ne 44, kaTto [OroBopbT MOXe a Obae NnpeKkpaTeH npu CKIoYBaHe
Ha JOroBOp C APYro ynpaensBaLlo ApYyXecTBo no peda Ha Pasgen | ot rmaea neta
Ha Hapepba Ne 44 uwnu cnep npeobpadyBaHeTo Ha doHOa 4pe3 cCrivBaHe unu
BNuBaHe);

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

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

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

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

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

(M3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r.) YcnosusTta Ha gorosopa ¢ lenosutapsa He moraT
Aa 6baaT NpOMEHsHM edHOCTpaHHO oT [lenosuTaps unv YnpaensBawoTo OPYKECTBO U
OOroBOpbT HE MOXe da pedepupa KbM BbTPEWHW OOKYyMEHTU Ha [enosutapsa wnm
YnpaBnsiBalloTO APYXECTBO, KaTO NpaBUNHULN, Tapudu, o6LM YyCnoBMSA U OpYrK, KOUTO
MoraT ga OboaT MpPOMEHsIHM edHOCTpaHHO OT [enosuTapss vnu  YnpaeBnsaBaloTo
apyxecTtBo. Bcska npoMsiHa Ha 4oroBopa ce npasu 3a4b/MKUTENHO B NMCMEHa hopma u ce
nognucea u oT ABeTe cTpaHW. B cnyyan Ha npekpaTsBaHe Ha goroBopa, [denosutapsT
NPexeBbpns CbXpaHsiBAHUTE OT Hero akTuem Ha PoHOa, KakToO U BCUMYKM Heobxogmmm
OOKYMEHTM, Ha NOCOYEH OT YNpaBnsBaLLoTO APYXeCTBO U ogobpeH oT KOH Hoe genoauTap.

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

[HaHHn 3a MapkeTmenkbpurte

MapkeTmenkbpu Ha ®oHaa ca:

HaumeHosaHue: ,beHuMapk ®nHaHc" ALl

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

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

Lama Ha y4pedsieaHe: 18.12.2003 r.

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

PeweHune Ne 179-111/09.03.2004 r. Ha KOH

PeaucmpauyuoHeH Homep 8 KOH: Ne PI-03-0212

CobLUECTBEHM YCMOBUS HA AOrOBOPA C MApKETMENKbPUTE

CbrnacHo ckroyeHus gorosop Mexay YnpasnaBalloTo OpYXKeCTBO, AeNCTBALLO 38 CMEeTKa
Ha doHAa, OT edHa cTpaHa, n MapkeTmenkbpa, oT gpyra ctpaHa, MapkeTMenKbpbT LWwe
okasea Ha “Expat Slovakia SAX UCITS ETF” cnegHuTe OCHOBHM yCnyru:

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

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

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

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

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

Ha npopaBa agsnoBe Ha dPoHOa Ha NMbpBMYEH Mas3ap, CrnasBalkv 3aKOHOBUTE
n3nckBaHuA 3a npogaxba n obpaTHO N3KynyBaHe Ha OAMNOBE Ha MbPBUYEH Na3ap Ha
6opcoBO TbpryBaH hOHA C AMPEKTHA PeEnnMKauMsa 1 cnasBanky OOMbIHUTENHUTE
N3NCKBaHUA 1 YCNoBusa Npu npoaaxba n obpaTtHo n3kynyBaHe Ha asnose Ha PoHaa
Ha MbpBWYEH Nasap, onMcaHn B HacTosAwmsa NpocnekT B rnasa YcnoBusa u pep 3a
u3pgaBaHe M npoagaxba Ha AsAnoBe Ha NMbpPBUMYEH Nas3ap, OCBEH ako He e
poroBopeHo gapyro B [oroBopa ¢ MapkeTmenkbpa ¥ CbhpoBOXAALWMTE IO
MpunoxeHus;
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e [lpu cnupaHe Ha 06paHOTO U3KyNyBaHe M/Unu cnupaHe Ha U3gaBaHETO Ha OANoBe
Ha ®doHAa, 3agbikeHusATa Ha MapkeTMenkbpa 3a nogabpXKaHe Ha KOTUPOBKM
.Kynyesa“ w/vnu ,npogaBa“ Ha perynupaH nasap oTnagar 4O MOMEHTa Ha
Bb3CTAHOBSAIBAHE Ha Te3u npoLeaypu.

|.6. CyeTOBOAHM AaTn

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

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

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

[o 31 mapT exxerogHo CbBeTHbT Ha OMPEKTOpPUTE Ha YNpaBnsBaLL0TO APY>KECTBO CbCTaBs
3a usteknaTta kanengapHa rogmHa (oMHaHCOB OTHYET M Aoknag 3a AevHoctTa Ha PoHga n ro
npeacTaBa 3a MNpoBepka Ha u3bpaHust OT YNpaBnsABaLWOTO APYKECTBO permctpupaH
ogutop. “Expat Slovakia SAX UCITS ETF” He pa3npeaens nocturHaTtata nedanba kato
Aoxo4 Mexay npuTexatenute Ha AanoBe. YNpasnsBawoTO APYXEeCTBO peuHBeCTUpa
neyan6ata Ha PoHAa, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHAa, B HTEPEC Ha NpuUTeXaTenuTe Ha AsanoBe OT PoHAa.

YnpasnsaealloTo gpyxectso Ha doHaa e AnbkHO ga npeacrtasum B Komucuata go 10-to
4yncno Ha Meceua, crieaBall OTYETHUS, MecedeH GanaHc M uHdopmMauma 3a obema u
CTPyKTypaTa Ha UHBECTMUMUTE B NopTdernna no eMUTEHTU N BUAOBE LIEHHU KHKA U OpYTK
bUHAHCOBM MHCTPYMEHTW.

.7. Ogutopu

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

1.8. BLHLWHM KOHCYNTaHTU

OcBeH WHBECTMLMOHHM MOCpenHMUM, MapkeTMenKbpw, genosvtapu, 6opcu un O6aHku,
PoHOBT MOXE Aa M3MNon3Ba U BbHLUHWM KOHCYNTaHTM OT BPEME Ha BPEME BbB Bpb3ka C
obuyanHaTa cv AeVHOCT, BKNIOYMTENHO 3a MAapKETUHIOBM YCIyrn U peknama, ropnan4ecku
YCNYyrn, KOHCYNTaHTCKN YCryrn No permctpauus n nuueHsnpaHe Ha HOBM Mas3apu U HOBM
6opcu, ycnyrm 3a Bpb3KM C MHBECTUTOPUTE, YCIyrM 3a Ouctpubyuus Ha asnoseTe Ha
doHaa, ycnyru 3a cneumanmanpaHa nHopMaLmMoHHa nogapbkka, aboHaMeHTHN ycnyru 3a
AOCTbN OO0 cneunannavpaHn MHPOPMALMOHHN MacuBM U CUCTEMU, KYPUEPCKN YCRYrn u
APYrY eOQHOKPaTHU WM NepuoguyHM YCryru, CBbp3aHW OUPEKTHO C AerHOCTTa My.
YnpaBnsiBawoTo ApY)KECTBO CKMNoYBa AOroBOpUTE C LOCTaBYMLMTE HA BBHLUHW YCNyrn oT
nmeTo 1 3a cmeTka Ha PoHaa, KaTo yBefoMsiBa 3a ToBa [JenosuTtaps. [lenosmtapar Mmoxe
Aa Bb3pasu Cpelly pasxoau, HanpaBeHM OT YNpaBnsiBaWOTO APYKECTBO 3a CMeTka Ha
doHpa, KaTo OTKaxe Aa NOTBbPAM BKIMHOYBAHETO MM B KarnkKyrnaumsita Ha HeTHaTa CTOMHOCT
Ha akTuBUTE Ha PoHAa.
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1.9. OTroBopHU 3a usrotesaHeTo Ha lpocnekTa

OTroBopHH 3a U3roTBAHETO Ha lMNpocnekTa ca:

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

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

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wu3bpaH 3a
NHOPMaLMOHeH areHT Ha PoHaa BbB PeepanHa penybnuka MepmaHms u ce e cbrnacuno
Aa npefocTtass onpegeneHn ycrnyrm BbB Bpb3aka ¢ un. 309 ot N'epmMaHCKMa MHBECTULMOHEH
kogekc (Kapitalanlagegesetzbuch) no otHoweHne Ha ®oHgoa Ha cnegHust agpec:
Bettinastrasse 48, 60325 Frankfurt, Germany. C nH(OpMaLMOHHMA areHT Moxe fa ce
OCbLLIECTBY KOHTAKT Ha umenn contact@zeidlerlegalservices.com.

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

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

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

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

4, MHpopmauunsa 3a HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Aan oT poHaa, LeHa Ha
eMuTupaHe 1 ueHa Ha obpaTHO m3kynyBaHe MoOxe fa O6bae nonyyeHa 6e3nnaTtHo OT
repMaHCcKmsi UHPOPMALMOHEH areHT B paMKUTe Ha HOPMasHOTO paboTHO BpeMe B paboTHM
OHu 3a PpaHkdypT Ha MaiH.

Ctp. 25 01 60



expatcapital

MPOCHNEKT HA “EXPAT SLOVAKIA SAX UCITS ETF”

5. B ponbrnHeHne Ha nybnukauumte Ha canmTa Ha www.expat.bg, nputexarenute Ha
aanose we 6baat MHoOpMMpaHU 3a CnegHNTE NPOMEHN C MUCMO U UMENN:

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

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

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

6. doHABT Bb3HaMepsiBa Aa W3NbIHABA M3MCKBaHUATA, KBanuduumpawim ro kaTto
OHO — npo3payeH MO OTHOLIEHME Ha AdaHb4YHOTO obnaraHe, 3a Ada Mo3BONMM Ha
nputexaTtenute Ha OsAroBe [a Ce Bb3Non3BaT OT AaHbyHUTE 0Onek4yeHusi cnopeg
HEeMCKOTO AaHb4yHO 3akoHogaTtencTteo (German Investment Tax Act), HO He noema HuKakBa
OTrOBOPHOCT B Tasu Bpb3ka. TpeTupaHeTo Ha BCEKN NpuTexaTen Ha AAnoBe 3a JaHbuYHU
Lenun Kato usano 3aBMCKM OT HEFOBOTO MHAMBUAYAINTHO CbCTOAHME M MOXE [a Ce NPOMEHMU
BObAeLLe. 3aToBa CbBETBAME NPUTEXATENUTE HA AANOBE N NOTEHUNANTHUTE MHBECTUTOPU
BbB POHAA 4a NOTbPCAT HE3ABMCUMO AaHbYHa KOHCyNTauus, Npean Aa UHBECTMpaT BbB
doHpa

I.MHBECTULUMOHHA UHOOPMALIUA

1. (U3sm. ¢ Pew. Ha CO Ne 223/06.12.2017 r) WHBECTULMOHHU LenNU W
MHBECTULMOHHA nonutuka. OrpaHu4veHums.

EBAEUNTE MHBECTUTOPU CJIEABA [JA CE 3ATNO3HAAT C TO3U PA3AEJI, 3A [IA
lMNPELIEHAT OATIN MHBECTULIMOHHUTE LIEJIN, CTPATEIMVA U TIOJIMTUKU HA
‘EXPAT SLOVAKIA SAX UCITS ETF” CBBIIAOAT C TEXHUTE COBCTBEHU
NHBECTULIMOHHW LIETIN.

MHBECTULIMOHHW LIeNu

MHuBecTnumoHHata uen Ha doHga e ga cnefBa MNpeactaBsAHEeTo Ha umHoekca SAX
(,PedepeHTeH nHgekc”, ,MiHgekca®), kato ce npugbpka KbM METOAA Ha MbiHO hm3nyecko
pennukMpaHe 1 Kato B CbLOTO BPEME MUHMMN3MPA PABHULLLETO Ha rpeLlkaTa OT crneaBaHe
Ha UHpekca (“tracking error”).

CmotiHocmma Ha dsnogeme Ha ®oHda e cebp3aHa ¢ PeghepeHmHusI UHOEKC, KOUMO Moxe
Oa ce rioka4yea unu noHuxasa. CriedosamersiHo uHeecmumopume mpsibea da 3Hasim, 4ye
cmoliHocmma Ha UHgeecmuuyusima UM MOXe Kakmo 0a ce rnokayu, maka u 0a naoHe u
mpsibea 0Oa ripuemam, 4e HAMa eapaHyus, 4Ye we Mmoz2am 0a 8b3cmaHo8sm
nbpeoHayanHama cu UHeecmuuyusl.
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PedepeHTeH nHgekc

PedepeHTHUAT nHaekc e SAX, oeHOMUHNPaH B eBpo. PeepeHTHUAT HAEKC e npeTernex
no nasapHa KanuvTanu3auusa n e KopurmpaH 3a HUBOTO Ha CBOOOAHO TbpryBaHUTE akuuUW.
PedepeHTHMAT nHagekc cnegun npeactaBsAHETO Ha 7 OT Han-roneMmte U Haun-SIMKBUAHU
akuum Ha doHposa 6opca Bpartucnasa. PedepeHTHMAT MHOEKC € €4uH OT OCHOBHUTE
GeHumapk uHgekcn 3a PonpgoBa OGopca bpaTtucnaBa v npeactaBsHETO My € CUITHO
00BBbpP3aHO C NpeacTaBAHETO Ha Lenus nasap. [NbnHo onvcaHne Ha PedpepeHTHNS MHAEKC,
HEeroBmsl CbCTas, MeTogonormsTa 3a n3bop Ha cbCTaBa M TErfoTO Ha M3bpaHUTE KOMNaHUK
B MIHOEeKkca e AOCTBLMNHO B UHTEPHET Ha canTa Ha PoHaoBa 6opca bpatucnaesa www.bsse.sk

®oHOBLT Uenu Aa pennukupa npeactaBsHETO Ha PedepeHTHUs MHOEeKC Mo LeHU Ha
3aTBapsiHe.

KtMm patata Ha HacToswma lNMpocnekT MHAEKCHT uMa cnegHUTe XapakTepuCcTUKK:

lpocgbur:
HanmeHoBaHue SAX
Kog Powntepc .SKSM
Kog Bnym6bpr SKSM
HavanHa garta 14.09.1993 r.
BasucHa ctonHocT 100
BanyTta €eBpo
Bpon emucun 7
MpomsiHa B 6a3aTta 2 NbTU rOAULLHO
MpomsiHa BB dhpuin-conoyT 4 MbTW roguLLHO
Kopekummn npu kopnopaTMBHM CbOUTUSA aa

SAX e ocHOBHUAT nHaekc Ha PoHgoBa 6opca bpatncnaea, KOWTO € KannTanoBo NpeTernex
W CcpaBHsiBA NasapHaTa kanutanu3auus Ha wu3bpaH ceT OT akuMmm C nasapHaTa
KanuTanusauus Ha cblus ceT KbM 0a30BuMS 3a MHAeEKca AeH. MIHOoekcbhT npocnensiea
npoMsiHaTa B LLeHUTE M KanutanusauumsaTa Ha BKIIOYEHUTE eMUCUM, BbNPEKN OryKTyauunte
Ha UEeHUTe, KaTo BKOYBA AMBUOEHTHUTE MMawaHus W MNOCTbMNEeHUsATa CBbp3aHu
npoMsiHaTa Ha akunoHepHus kanutan. SAX no3BonsiBa Ype3 gMHamMu4HaTa Cu CTPYKTypa
y4acTMEeTO Ha pasfnnyHN eMUCUM, KaKTO 1 NpoMsaHa B 6posi HA eMucunTe B 3aBUCUMOCT OT
BapuauumuTe Ha TbpryBaHeTo UM Ui, B Crly4anTe Ha HOBM KOMMaHWUK, TAXHOTO BNUCBaHe B
MHOEKca MO Ha4MH, Taka Ye KOpUrmpaHusT MHOEKC Aa crefBa pa3BMTUETO Ha npegulliHaTa

My CTPYKTypa.

[NTpomsiHa Ha PedepeHTHns nHaekc
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(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r.)
CobBeTbLT Ha OMPEKTOPUTE Ha YMpPaBnsBaLLOTO APYKECTBO MOXE Oa pelun, ako npeLeHu,
ye e B cbrnacue cbC 3akoHa M B MHTEPEC Ha npuTexartenute Ha aanoee BbB PoHaa aoa
3ameHn PedpepeHTHUss mHaekc ¢ apyr pedepeHTeH wuHaekc. CwvrmacHo un. 18 ot
3OKNCOMNKWN 3amsaHaTta ce gonycka crieq opobperHne ot KOH no npepnoxeHue Ha
3amecTHuk-nNpeaceqartens. MNputexarenute Ha ganose BbB PoHaa we 6baat yBeqoMeHu
3a peweHneto Ha CbBeTa Ha OMPEKTOpUTE 3a CMsiHATa Ha pedepeHTHUS MHOEKC Ha
yebcanta www.expat.bg nnn B oduumanHn nybnukaumm, Kakto e pernameHTMpaHo oT
CbLUEeCTBYBaLWMA 3aKkoH M Hapenbu. pocnektbT M [MpaBunata Ha PoHpga we OGboat
aKTyanusvpaHu B Cnydarn Ha NPOMsAHa Ha CbLLeCTBYyBaLLMA pedhepeHTEH MHOEKC.

Bcsika npomsiHa B cbluecTByBalms PedepeHTeH MHOEKC, KaTo Hanpumep cMmsiHa Ha
koMnaHumTe B MIHAekca unm TAXHOTO Terno, Moxe Aa npuHyan ®oHaa 3a nbnHa AMPEKTHA
pennukauus aa Harnpasu CbOTBETHUTE NPOMEHM U pebanaHcupaHus Ha MHBECTULIMOHHOTO
cu noptdonuo, 3a Aa cneasa nNbnHo PedepeHTHUA mHaekc. TakuBa npoMeHn moraT ga
posedat [0 AOMbIHUTENHWU/M3BBHPEOHN TPaH3aKUMOHHM pasxoau. YnpaBnsiBalloTo
APYXECTBO U MHBECTULMOHHUTE KOHCYNTaHTY LLIE CNneasaT 3a TakuBa U3MEHEHMs U MoraT Aa
HanpaBAT HeObXoAMMUTE MPOMEHU B PAMKUTE Ha HAKOINKO OHU, aKo € HEoGX0AMMO.

MHBECTMLUMOHHA cTpaTerns 1 nonutuka

3a ga nocturHe BbL3MOXHO HaW-BUCOKA Kopenauus ¢ npegcraBsHeTo Ha PedepeHTHus
nHaekc, PoHOBLT LWe cnegsa MoAena Ha NbIHO PU3NYECKO PENSIMKMPaHe, KOeTo 0O3Ha4vaBa,
Yye e MHBECTMpPa OCHOBHO B MakeT OT 6anaHCoBM aKTMBU, CbCTOSALWM Ce OT akumMu Ha
komnaHunte B PedepeHTHMA nHaekc. Kato hoHa 3a anpektHa pennukaums “Expat Slovakia
SAX UCITS ETF” ga He uHBeCTMpa C TOYHOTO TErfo Ha CbOTBETHaTa KOMMaHus B
PedepeHTHna uHoekc. 3a ga ce ocurypm MNpo3payHoCTTa Ha MeToda, Mo KOWUTO ce
pennvkupa npeactaBaHeTo Ha PedepeHTHUA MHAEKC, MHBECTUTOPUTE MOraT ga HamepsaT
akTyanHa nHgopmMaund 3a cbcTtaBa Ha nopTdonuoTo Ha “Expat Slovakia SAX UCITS ETF”
Ha cTpaHuuaTa, otaeneHa 3a ®oHaa, Ha www.expat.bg. YectoTata Ha akTyanusaumsa u/unum
Aararta, Ha KOsITO ropecnomeHatata MHoOpMauusa € akTyanmavpaHa, ca MOCOYEeHU Ha
cbllaTa MHTEPHET cTpaHuMua.

CteneHTa, B k0ATO eauH OOHA 3a AMPEKTHA PEnnuKauusi MoXe Aa NOCTUrHE LenuTe cu,
3aBUCU OT UHBECTULMOHHUTE OrpaHuMyeHusi, komto ®oHObLT TpsiOBa Oa cnassa, KakTo ca
onucaHu B Hactosilwms MpocnekT. Kato gonbnHEHNe KbM MHBECTULNOHHUTE OrpaHUYEeHNs,
TpsibBa ga ce otbenexu, ye:

e UM3BbHpeaHu obecTonTencTea, KaTo HaNnpuMep, HO He caMo, MoraT 4a Bb3HUKHAT Npu
paspyLUUTENHN Na3apHU YCMNOBUS UMW U3KMTHYUTENHO HECTabuUnHU nasapu, KOUTO
Aa oTAaneyat 3HauuTernHo npegcTtaBsHeTo Ha ®oHaa oT ToBa Ha PedepeHTHUs
WHAEKC;

e [lopagu pasnuyHu akTopu, BKMIOYUTENHO TakCUM U pasxoau, NUMUTU 3a
KOHUEHTpauusi, Apyr1 npaBHM UNN PErynaTtopHU OrpaHUYEHUs, KakTo U B HSIKOU
cryyanm HenuvkBMOHOCTTa Ha oOnpedeneHn LEHHW KHUXKa, MOXe Oa He Obae
Bb3MOXXHO UINW NPaKTUYHO [a Ce MHBECTUPA BbB BCUYKMU KOMNaHuUM oT PedepeHTHMS
WHOEKC, N/MNY B CbLUMTE NPOMNOpLUN, KAaKBUTO ca B PedbepeHTHNS nHaekc.

CbcTaB M CTpyKTypa Ha noptdenna Ha PoHaa, KaTeropum akiueu, B KouTo DoHOBLT
MHBECTMpa, UHBECTULIMOHHU OrpaHnyeHus
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(M3m. c Pewws. Ha C Ne 213/27.10.2017 r.) KaTo choHA 3a MbIIHO hM3MYECKO pensiukupaHe
Ha nHgekc, “Expat Slovakia SAX UCITS ETF” we uHBecTupa no Ha4mMH U CbrnacHo yi. 7,
un. 8 u un. 9 ot NMpaeunata Ha PoHaa. HeroBuTte akTMBKM MoraTt ga 6baaT MHBECTMpPaHu B
cnegHuTe rpynyu UHaHCOBU UHCTPYMEHTU:

1. (UN3m. c Pew. Ha CO Ne 213/27.10.2017 r.) o 100% oT akTnBMTe Ha poHAa B akumm
1 NpaBa Ha OpyXecCTBa, KOUTO cbCcTaBnsaBaTt PedepeHTHus nHgekc. C uen cnassaHe
Ha 3aKOHOBMTE NUMUTU U NOAOBbPXKAHETO Ha NIMKBUOHOCT C Len nocpeliaHe Ha
Hy>XguTe 3a obpaTHO m3kynyBaHe, PoHABLT Lie nogabpXa MUHUMMANHO HUMBO Ha
napuyHM cpeacTBa U eKBMBANEHTU, KOETO OorpaHM4aBa TernoTo Ha akuum, KouTo aa
pennukupaT PedepeHTHUA.

doHABT MHBECTUPA CaMO B akLUKM, KOMTO ca 4vacT oT PedepeHTHus mHaekc. Mpu
obcToaTencTea, He3aBuceLLM OT YNpaBnsBaLLOoTO APYKECTBO (NPOMSAHA HAa EMUTEHT
oT PedepeHTHMs nngekc), PoHabT uMa 3agbinkeHne 4o 6 meceua ga pebanaHcupa
noptderina cn 1 ga npogage/kynu akuumute, o0ekT Ha npomsiHa B PedepeHTHus
nHaekc. B nepuoga Ha HabupaHe Ha kanuTan Ha PoHOa € Bb3MOXHO ga Mma
ANCNPONOpPLMOHANHO rofieMmn NapuyHn NoTOLM M3BbH KOHTPONa Ha YNpaBnsBaLloTo
OPY>KEeCTBO.

2. BnoroBe B 6aHKu, NniaTMMm nNpu NonckBaHe Unm npu KOUTO CbLLECTBYBA NPaBOTO Aa
ObOaTt u3TerneHn no BCSKO BpeMe M € gata o nagexa He noseye oT 60 gHu, npu
ycnoBue ye 6aHkaTta e cbe ceganue B Penybnvka bbnrapus nnv B gpyra gbpxasa
UrieHKa, a ako € CbC cedanuile B TpeTa ObpXaea, Npu ycrioBne, Ye e 00eKT Ha
perynauumn, Kouto 3amMecTHUK-npeacenaTensaT CMsiTa 3a €KBUBANEHTHU Ha Tean
cbrnacHo npaBoTo Ha EBponenickns cbto3 — o 20% ot aktnemte Ha doHaa.

3. bes orpaHuyeHuda, obwo go 100% ot aktmeuTe Ha PoHOA B LUEHHU KHWXKA U
WHCTPYMEHTN Ha MapuyHus nasap, eMUTUpaHu OT AbpxaBa-dneHka Ha EC wnn
TpeTa [ObpxkaBa, KOATO € BKIKOYEHa B CNUCbK, 0O00peH OT 3aMecTHUK
npeacegartens, camo B CreaHuUTe Unu NnogobHM U3KNIOYMTENHN CriyYaun:

e [lpu OucnponopuuoHanHo ronsiMo 3anvMcBaHe Ha HoBu asnoBe Ha PoHpaa
CpeLly napuyHu CpefcTBa Ha MbpBUYEH Nasap;

o (MA3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) lNpun HMUCKa nasapHa NMKBUOHOCT— B
Crny4an Yye € HEBb3MOXHO Aa ce pebanaHcmpa PoHOBT CNPAMO BCUYKU NO3ULNA
oT PedepeHTHNA uHOoekc u ToBa Owm OOBeno OO0 ABWXKEHME B LIEHUTE Ha
otaenHute nosvumm ot Hag 10%, koeTo He e 0OycrnoBEHO OT MPOMSIHA BbB
PyHOaMEHTa Ha KOHKPETHUTE KOMMNaHWK;

e Bucok nasapeH, MONMUTUYECKM WM CUCTEMEH pPUCK, KOMUTO MOXe pAa
Bb3NpensTcTBa ynpaBneHneTo Ha oHAa B HOpMarHu nasapHu yCroBus;

e ®OHALT MOXe Aa MHBECTUpPaA BPEMEHHO CBODOAHWTE NapuyHU cpeacTsa B
LIEHHM KHWXKa MO Ta3n NoATOYKa, ako YNpaBnsABaLOTO APYXXECTBO NpeueHun, Yye
HSIKOW OT U3BpoeHuTe No-rope pUCKOBE € Hanwuue, HO e ANbXHO Ao 6 meceua
OTHOBO fa pebanaHcupa noptdenna Ha PoHda C uen MakcumanHo 6nuaka
pennukauuns Ha PedepeHTHUS nHaekc.

NHeecmuyuoHHU OocpaHu4eHus
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Mo-gony ca NOCOYEHWN OrpaHUYeHuATa, NPUIIOXKMMU MO OTHOLLUEHWE HA MHBECTULMUTE Ha
doHaa cbrnacHo 3akoHa u lNMpasunarta Ha PoHaa.

1. (U3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) “Expat Slovakia SAX UCITS ETF” uenu
Aa Bb3nponssee cbCTaBa Ha uHgekca SAX, 3a KOUTO ca B cura cnegHuTe ycrioBus:

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

e MHOekchbT npencrasnsiBa ageksaTeH 6eHUMapk 3a nasapa, 3a KOMTO ce oTHacs,
n

e [ly6nukyBaH e No NoAXoAsL, HauuH.

Kato dhoHg 3a nmacuBHO crieaBaHe Ha MHAEKC, OTroBapsill Ha ropHuTte ycrnoBus, “Expat
Slovakia SAX UCITS ETF” Hama gpyrn orpaHnyeHusi, ocBeH ToBa 3a 4o 20% B akuumn Ha
€OWH EMUTEHT, YacT oT PedepeHTHUA nHaekc, cobrnacHo yn. 46, an. 1 ot 34KNCAONKN.
®oHabT ce cTpemu aa crneaBa PedepeHTHUS MHAOEKC, KAaTo € Bb3MOXHO pasnpeaeneHmneTo
Ha akuuuTe BbB PoHOaA [a ce OTKIOHsIBA OT ToBa Ha PedhepeHTHUS MHOEKC B MOMEHTU Ha
N3BBHPEAHM NasapHW YCNOBKS, CMsiHa Ha CTPyKTypaTa Ha PedepeHTHMA nHAEKC, nopbyka
3a 3anucBaHe unu obpaTtHo M3kynyBaHe BbB PoHOA, HUCKA NasapHa NIMKBUOHOCT M HUCHK
natbpryBaH 6GopcoB o06em, u gp. YnpaensBawoTO APYXKECTBO WU3BbLPLUBA BCSKO
pebanaHcupaHe Ha noptderna Ha PoHOa, BOOEHO Npeau BCUMYKO OT MHTEpeca Ha
MHBECTUTOPUTE M OT MaHAaTa Ha PoHaa aa cneasa PedepeHTHMs nHaekc. C uen cnassaHe
Ha 3aKOHOBMTE NMUMUTU N NOLABPXKAHETO HA NIMKBMAHOCT, U C LieN NocpeLLaHe Ha HyxXauTe
3a 0bpaTtHOo n3kynyesaHe, PoHABLT We Nogabpka MUHMMAITHO HMBO Ha MapuUYHKU CpeacTea u
€KBMBAreHTU, KOETO OrpaHMyaBa TErroTo Ha akuumu, KouTo aa pennukupat PedepeHTHUs
WHAOEKC,.

2. YnpaBnsBawoTo APYXeCTBO He MOXe [a uHBecTupa noseye oT 20 Ha cTo OT
akTuBuTe Ha PoHaa BLB BIOroBe B egHa OaHKa;

3. PuckoBaTta ekcnosvmuma Ha PoHOa KbM HacpellHaTa CcTpaHa Mo cAerka,
npou3TMYaLLM OT TEXHUKM 3a edheKTUBHO ynpasreHne Ha nopTtdenna, He MoXe ga
Hagxebprisa 10 Ha CTO OT aKTMBMTE, KOraTo HacpelwHaTa cTpaHa e 6aHka no yn. 38,
an. 1, 1. 6 ot 30KNCAONKW, a B ocTaHanuTe cnyyan — 5 Ha CTO OT aKTUBUTE.

4. O6GLaTa CTOMHOCT Ha MHBECTULMUTE NO T. 2 U T. 3 B LIEHHM KHIKA UINN UHCTPYMEHTHU
Ha Napu4HKA nNasap, U3gageHn oT eqHo NULE 1 BROroBETE Npu ToBa NuLe, KakTo U
eKCno3numaTa, Bb3HUKHANa OT TEXHWKN 3a edpeKTUBHO ynpaereHne Ha noptdgenna,
He TpsAbBa Aa HaaxBbpnsa 20 Ha CTO OT CTOMHOCTTa Ha akTuBuTe Ha doHaa;

5. YnpaBnsiBawoTo ApYKeCTBO MOXe Aa uHBectupa Ao 30 Ha CTO OT akTUBUTE Ha
doHOa B LUEHHWU KHWXKA U MHCTPYMEHTM Ha MapuyHWUs nasap, u3gageHu oT eauH
€MUTEHT, aKo Te ca M3OafeHN UMW rapaHTMpaHu OT Abp)KaBa uneHka, OT TEXHU
MECTHM OpraHu, oT TpeTa Abp)KaBa Unu oT NyGnnyHa MexxayHapoaHa opraHvMsauus,
B KOSITO YNieHyBa MOoHe efiHa ObpXKaBa YreHka;

6. lnyata, npuvHagnexawy KbM edHa rpyna 3a LUenMTe Ha CbCTaBsHE Ha
KOHCONMMAnpaH PMHAHCOB OTYET CbrNacHO NPU3HATUTE CYETOBOAHM CTaHOAPTH, ce
pasrnexagat kaTo e4HO nuLe Npv npunaraHe Ha orpaHu4eHusiTa no 1. 2-4.

7. (n3m. ¢ Pew. Ha CO Ne 230/08.01.2018 r.) OcseH ToBa, POHOBLT He MOXe Oa
npnoobmea noeeye OT:

7.1. pecet Ha cTO OT akuunTe 6e3 NpaBo Ha rnac, U3gageHy oT e4Ho NULE;
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7.2. oeceT Ha CTO OT obnvrayumnTe Unu Apyru ObnAroBu LEHHN KHWXKA, N3gadeHn ot
eqHo nuue;

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

OrpaHuyeHuaTa no T. 7.2. n 7.3. He ce npwunarar, KoratTo B MOMEHTa Ha
npngobrBaHe Ha NocoveHnTe MHCTpymMeHTn Y[, oencreawo 3a cmeTka Ha PoHAa,
He MOXe fda wuauncnm OpyTHaTa cyma Ha ObAroBMTE LEHHM KHWXKA, Ha
WHCTPYMEHTUTE Ha NapuyHMa nasap WM HeTHaTa CTOMHOCT Ha eMUTUpaHuTe
LLeHHWN KHWXa.

8. 'opHWTE orpaHMYeHnst He ce npunaraT, KoraTo ce ynpaxHsBaT npaBa Ha 3anvcBaHe,
NPOU3TUYALLM OT LEHHWN KHXKA M MHCTPYMEHTU HA Mapu4HUS nasap, KOUTO ca YacT
oT akTuBUTE Ha PoHAa.

Mpn HapylweHne Ha MHBECTUMLUMOHHWUTE OrpaHUYEHUs MO MPUYUHU U3BBH KOHTPOMa Ha
YnpaBnaBawoTo OPYKeCTBO, TO € ASTbXXHO B 7-OHEBEH CPOK OT YCTaHOBSIBAHE Ha
HapyLeHueTo aa ysegomu KomucusTa, Kato npeanoxu nporpama ¢ Mepku 3a npueexgaHe
Ha aKTMBUTE B CbOTBETCTBUE C U3NCKBAHWUATA Ha 3aKoHa 40 6 mMeceua OT M3BBLPLUBAHETO
Ha HapyLUEeHNeTO.

U3uckeaHusi KbM UeHHUMe KHUXa, UHCMPyMeHmume Ha napu4Husi nasap u opyaume
akmueu no 4. 38 om 3KUCAIMNKU u kbM cmpykmypama Ha akmueume u nacusume
u nnukeudHocmma Ha ®oHOa

Opyrn HBECTULIMOHHW CTpaTernm u TEXHUKN

Bb3MoOXHO e PoHOBT, B CbOTBETCTBUE CbC 3aKOHA, Aa KynyBa Unn npoaasa LieHHU KHuXKa
C YroBopKka fa rv npogage wunm CboTBETHO Aa rm Kynum obpaTHO Ha npogaBava/kynysava,
npu cnasesaHe nanckeaHuaTa Ha un. 27 n 28 ot 3AKNCOMKWM 1 3akoHna 3a gorosopuTe 3a
mHaHcoBo obeanevyeHmne (Te3n caernkm Han-obLLo ca No3HaTy KaTo 4OrOBOPU C YroBOpKa
3a obpaTHO M3KynyBaHe unu ,peno” caenku). Tean aoroBopu morat fa ce CKuYsaT npu
pasnnyHN YCNOBUS OTHOCHO CpOK, AedUHMpaHe Ha ueHa Ha obpaTHO M3KyrnyBaHe W
obesneyeHne, B 3aBUMCMMOCT OT KOHIOHKTypata W MoCTUrHatata [JOroBOPEHOCT C
KOHKPEeTHMSA KOHTpareHT. CKrtouBaHeTO Ha TakMBa 4OroBopu 6vxa mornu ga ontumuavpar
peHTabunHocTTa u NUKBMOHOCTTa Ha POHAA, KaTO HEroBUTE KOHTpAreHTU e crefsa Aa
OTroBapAT Ha NpeABapuTenHoO onpeaeneHy oT YNpasnsaBaLwoTo APY>KECTBO N3NCKBaHUSA 3a
KpeauTocnocobHOCT.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnaABaLwloTO APYXECTBO Lle crnensa
Hacokute B pasgen X oT Hacokm oTHocHO 6opcoBo TbpryBaHuTe coHgose (ETF) wu
Bbnpocute 3a MNKUML (ESMA/2014/937). YnpaensiBawoTo APYKECTBO HAMAa Aa M3Mon3Ba
AEepVBaTUBHM MHCTPYMEHTU B yNpaBrneHMeTo U CTpykTypata Ha doHaa M B TO3N CMUCHN
BCUYKM HACOKMK, CBBbP3aHN C Te3n MHCTPYMEHTU, He ca peneBaHTHU. “Expat Slovakia SAX
UCITS ETF” moxe ga u3non3ea TEXHWKNM U MHCTPYMEHTU, CBLP3aHU C LIEHHWU KHMXa Y
WHCTPYMEHTU Ha NapuyHWSA nasap, Npu ycnoBusTa M OrpaHnYeHudTa, onpegerieHn B
HacToswwma Mpocnekt u lMNMonutukata 3a obesneveHne N pevHBECTUPaHe Ha MapuU4HOTO
obesneyeHne Ha PoHAa, HO B HUKAKbB Cy4van Te3n TEXHUKN HAMa a BOOAT 40 OTKIOHEeHWe
OT MHBECTUUMOHHMTE uUenu Ha PoHaa unum ga [o6aBAT AOMbIHUTENHW PUCKOBE B
CpaBHeEHME C MbpBOHaYanHata MNOMMTMKA Ha PUCK, KAKTO ca OnMCaHW B HACTOALWLMSA
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MpocnekT n lMNMpaBunata Ha ®oHaa. Korato u ako npeanpueme Takvesa gencteug, “Expat
Slovakia SAX UCITS ETF” we rapaHTupa, 4e € B CbCTOSIHME MO BCSAKO BpeMe fa m33eme
00paTHO BCMYKM OadeHN B 3aeM LIEHHN KHWXKA UNN Aa npekpaTh BCSKO CKMIOYEHO OT HEro
crnopasyMeHune 3a AaBaHe B 3aeM Ha LeHHU KHka. CpoYvHM peno cnopasyMeHus n obpatHm
peno cnopasyMeHusi, YNSTO NPOOBINKUTENHOCT HE HaABMLWAaBa CedeM OHM, Le ce cumTtar
3a cOerku, YMmTo YCrioBUS MO3BOMsIBAT U33eMBaHE Ha akTMBUTE OT cTpaHa Ha doHaa no
Bcsko Bpeme. MNoanwHmnat otveT Ha “Expat Slovakia SAX UCITS ETF” cnenBa ga BkitoyBa
CbLLO Taka NogpoBGHOCTN OTHOCHO:

A. PuckoBata ekcrnosuuusi, nocturHata nocpeacTBoM edukacHM TexXHUKM 3a
yrnpasrneHve Ha noptgenna;

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

B. Buga n pasmepa Ha obesneyeHuneTo, nonydeHo ot MNMKUMLK 3a HamanaBaHe Ha
€KCMno3unumaTa Ha KOHTpareHTa; u

. MpuxoguTe B pe3ynTtaTt Ha euKacHM TEXHWKN 3a ynpasreHue Ha rnopTtdenna 3a
Luenusa oTyeTeH nepuoAd, 3aedHO C HanpaBeHUTe MNPeKu U Henpekn onepaTuBHU
pasxoan 1 NnaTeHUTe TakCu.

(N3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) ®oHOBbT NOCTOSIHHO TpsibBa Aa pasnonara ¢
MUHUMAIHW NUKBUOHW CPeACTBa, KaKTo cneasa:

e [lapuyHu cpeacTtBa (BKMOYUTENHO BIOrOBE B KPEAUTHU MHCTUTYLMM no yn. 38, an.
1, 7. 6 ot SO0KNCLAMKA), LEHHN KHWXA, UHCTPYMEHTU Ha NapuyHKUA nasap no yn. 38,
an 1, 1. 1-3 ot 3OQKNCOIMKW, nHCTpymMeHTU Ha napuyHmna nasap no yn. 38, an. 1, 1.
9 ot 3QKUCAMNKWN n KpaTKoCpOYHU B3eMaHua — B pasmep He no-marnko ot 100 Ha
CTO OT NpeTEerneHnTe TeKyLN 3aabIHKEHUS;

e [lapunyHu cpenctBa (BKMHOYUTENHO BIIOrOBE B KPEAUTHU MHCTUTYUMK no yn. 38, an.
1, 7. 6 ot 3OKNCHOMKW), UeHHN KHWXKa M WHCTPYMEHTU Ha MNapu4yHMs nasap,
eMUTUpaHM OT AbpKaBa YneHKa, U MIHCTPYMEHTU Ha Napu4HMsa nasap no yn. 38, an.
1, 7.9, 6. ,a“ ot 3AKUCANKW — He no-manko oT 70 Ha CTO OT NPEeTErfeHNTE TEKYLLM
3a0b/KEHUs1, C U3KMKYEHME Ha 33aabMKEeHWsiTa, CBbpP3aHW C y4vacTue B
yBENMYEHMETO Ha Kanutana Ha nyonuyHn apyxecTea.

YnpaBnsBalLloTO APY>KECTBO NPOBEXAa PerynspHu CTpec TeCToBE BEOHBbX roguWHO — A0
15 4ncno Bcekn MbpBU Mecel OT rogvHaTa, MnM Mo npeleHka Ha YnpaBnsiBalloTo
APYXXEeCTBO, ako nasapHute obctoAaTencTBa ro HanaraT. Tean cTpec TecToBe No3sonsisat
a ce OLUEeHW NMKBUOHUAT puck Ha PoHaa Npu n3BbHpeaHM nasapHu obctositencTea. B cpok
ot 30 gHu cred nNpukIoYBaHe Ha NPOBEAEHUTE CTPEC-TECTOBE MO an. 3 YnpaensBalloTo
ApyXecTBo yBeaomsiBa 3aMecTHuK-Npeaceaartens Ha KOH 3a pesyntatute OT HEro, KakTto
W 3a npeanpueTute AEWCTBUA 3a MPOMsIHA Ha TeKywuTe npaBuna, ako TakmBa ca
HeobxoanMu.

doHABT MOXKE Aa U3Non3sa pasnnyHM BUA0Be onepaunm Ha napuyHus nasap (peno caenku,
3aeMaHe Ha LEHHWU KHWXa) C LUen ocurypsiBaHe Ha NMKBUOHOCT Npu HEOOXOAMMOCT, ako
3a4bIKEHMETO NO 06pPaTHOTO M3KYNyBaHe Ha ASnoBeTe HaOaXBbprs Tekylliata napuyHu
HanM4yHocT Ha PoHAA M OCUTYPSIBAHETO Ha AOMBbIHUTENHW NAapUYHN CPEACTBA Ypes3 CreLLHN
npogaxbw Ha akTMBM OM [OBENO A0 HaKbpHsSIBaHE Ha MWHTEpeca Ha ocTaHanuTe
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nHBecTuTopn BbB PoHaa. MNMoaobHM onepauny ca MO3BOMEHU MPU EKCTPEMHU NasapHu
YCrNoBUS — NEPUOAM Ha HUCKa NasapHa NUKBUAHOCT, nasapHu dnykTyauun ot Hag 5% 3a
AeHsi B PedhepeHTHUNA nHaekc Ha PoHaa unm gpyru obectosTencrea, kouto 6uxa gosenu oo
noTeHumnanHu 3arybu 3a TekyLmTe MHBecTUTOpM BbB POHAA cref ocurypsiaHe Ha Hy)kHaTa
NUKBUOHOCT.

doHABT HAMA NpaBOo ga M3NOf3Ba Peno CAENKM C Uen NEBbPUOXK N HE MOXE [a CKIoYBa
noaobHW caenku ¢ nagex, no-ronsam ot 30 AHu.

MNpy HapyLLeHre Ha M3NCKBaHKATA MO NpeaxoaHuTe annHen ®oHObT € ANTbXEH B 7-AHEBEH
CPOK OT YCTaHOBsIBaHE Ha HapyLUeHWeTo Aa yBeaoMu KomucusaTta, kaTto nocovsa npuinHuTE
3a HapyLLeHMEeTO 1 Npeanara Mepku 3a NpuBeXxaaHeTo Ha NKBMOHOCTTa B CbOTBETCTBUE
C HOpMaTUBHUTE M3UCKBAHUS. POHOBLT MpuUBEXOAA NMKBUAHOCTTA CUM B CbOTBETCTBME C
HopMaTuBHUTE n3unckeaHusi B 30-4HEBEH CPOK OT yCTaHOBsIBaHe Ha HapyLleHneTo. KoraTo,
npeau Aa usteve 7-OHEBHUST cpok, PoHABT NpuBeae NUKBMOHOCTTA CUM B CbOTBETCTBUE C
HOpPMaTUBHUTE M3NCKBaHWS, TOM yBegoMsiBa KoMucusiTa 3a ToBa Hall-kbCHO Ha criefBallus
paboTeH AeH. B To3u cnyyai nsuckBaHeTo 3a npeanaraHe Ha Mepku no NbpBOTO U3peyeHne
He ce npunara.

Opyrn orpaHnyeHuns

Mpw ynpaeneHne Ha ®oHaa YnpasnsBalloTO APYKECTBO Le Cna3Ba BCUYKM HOPMATUBHU
M3NCKBaAHUS M OrpaHUYeHusl, BKINIOYMTENHO onpegeneHnte ¢ peweHna Ha KoOH.
YnpaBnsiBalLlOTO OPY>KECTBO HE MOXeE Aa NPOMEHs npeameTa Ha AenHocT Ha ®oHaa mnum
[Aa B3eMa pelleHre 3a HEroBoTo npeobpasyBaHe No ApYr HA4YMH, OCBEH Ype3 CNUBaHe u
BNuBaHe crieq paspelueHue ot KOH.

YnpaBnsiBalloTo APY>XECTBO, KakTo 1 [leno3nTapsaT, Korato AeACTBaT 3a cMeTka Ha PoHAa,
He moraTt Ja gaaTt 3aeMu unu ga obesnedaBaT uUnu rapaHTMpaT 3agbiDKEeHUst Ha TpeTu
nvua ¢ nmyecTteo Ha doHaa.

Mpn ocbluecTBABaHE Ha MHBECTUUMOHHATA cuM AenHocT POoHABLT He MOXe Aa npoaaea
LEHHM KHMXKA, UHCTPYMEHTN HA NapuyHUA nasap u apyrm dMHaHCOBM MHCTPYMEHTU MO YI.
38,an.1, 1.1, 2, 319 ot 3KNCOIKW, konto PoHOBLT HE NpUTEXKaBa.

®oHOBLT He MOXe Oa Mon3Ba 3aeMu, OCBEH B CriyyauTe, onpedeneHy oT AeicTBaLloTo
3akoHopaTencteo. [lon3BaHeTo Ha 3aeMu Ce M3BbpLUBA CaMoO C NpeaBapUTENHOTO
paspelLeHne Ha 3aMeCTHUK-NpeaceaaTens 1 Npy e4HOBPEMEHHOTO CrasBaHe Ha CriedHuTe
YCINoBUS:

o 3aembT Oa € HeobOXxoaMm 3a MOKPMBaAHE Ha 3agblbkeHusTa no obpaTHOTO
N3KynyBaHe Ha OSroBe;

e 3aembT, CbOTBETHO ObuwlaTa Ccyma Ha 3aemuTe B €4MH U Cbly, nepuon, Aa He
HapBuwasa 10 Ha cTo oT akTuBuUTe Ha PoHAa;

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

e YcnoBusiTa Ha JOroBopa 3a 3aeM Aa He ca No-HebnaronpusTHM OT obM4YanHuTe 3a
nasapa;

o Kpeauntogaten no 3aema ga € camo BaHka, C N3KNYeHne Ha [enosuTtaps.
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YnpaBnsiBaloTo APYXECTBO HE MOXe Aa MHBecTUpa aktuBute Ha dPoHAaa (M Ha BCUYKK
ynpaensiBaHN OT HEro AOroBOPHU hOHAOBE) B aKLMM C MPaBO Ha rnac Ha eauH eMUTEHT,
Taka 4Ye NpuaobUTOTO yyacTue B Te3u akuMu 4a No3Bonv Ha YNpaensiBawoTo APYKECTBO
WM Ha YNIEHOBETE Ha HEroBuTe YNpaBUTENHM WIWM KOHTPONHW OpraHu, 3aegHo Wnu
NOOTAENHO, Aa YNPaXHsiBaT 3HAYUTENHO BIIMSIHUE BbPXY EMUTEHTA.

[MpoMeHN B UHBECTULIMOHHA CTpaTerms, NONUTMKa U OrpaHNYEeHuns

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r.)
[openocovyeHuTe MNONOXEHUss OTHOCHO WHBECTUUMOHHATa cTpaTterus, nonutuka u
orpaHuyeHusa ca onpegeneHn B un. 7 — 12 Bkn. u un. 17 ot lNpaBunata Ha ®oHOa u
CbOTBETCTBaT Ha 3aKOHOBUTE M3UCKBaAHUA KbM faTtaTta Ha [lpocnekta. Hskou oT Tesu
nonoxeHusa morat Aa 6baaT NPOMEHSHM MO peLleHne Ha YNpasnsaBawoTo APYXECTBO, Crnes
opobpeHne Ha Haa30pHUS OpraH cbrnacHo pasnopendute Ha 3OKUCAONN, npu ycnosue,
Yye TOBa € B HaN-4006bP MHTEPEC Ha MHBECTUTOPUTE UMK CriefBa OT 3aKOHa UMW peLleHne
Ha KO®H. HesaBucMmo OT TrOpHOTO, akO Bb3HUKHE HECHLOTBETCTBUE  MEXAY
WMHBECTULMOHHATa cTpaTerns, NonuTrka n orpaHnyeHns Ha PoHaa, Taka KakTo ca U3NOoXKEHN
B lNMpocnekTta, n nocneasawmn npomenn Ha 3O0KNCAOMKA 1 Ha noasakoHOBUTE akToBeE Mo
HEeroBoTO NpuraraHe OTHOCHO U3UCKBaHUSATa U OrpaHNYeHUsTa KbM CbCTaBa 1 CTPyKTypaTa
Ha UHBECTMUMUTE U KbM AeHOoCcTTa Ha bopcoBo TbpryBaHusa onA, cneasa aa ce npunarat
HOBMTE HOPMaTUBHM pa3nopeabu oT BNM3aHeTo UM B cuna. B Tean cnyyamn YnpaenasawoTo
apyxectso we npueege [lpaBunata wu [lpocnekta Ha ®PoHOa B CbOTBETCTBUE C
HOPMAaTMBHUTE NPOMEHUN B HAN-KPaTKMUS pasyMeH CPOK.

I.2. pewka ot cnegBaHe Ha UHaekca.

doHABT € M3MOXKEeH Ha PUCKOBE 3a BOMATUITHOCT Ha OTKMOHEHMETO MpWU cnefBaHe Ha
PedepeHTHna nugekc (“tracking error risks”), koeto MOXe ga goBeae 40 TOBa CTOMHOCTTA
N npeacraBaAHeTo Ha Aaanosete Ha PoHaoa Aa He cnegBaT TOYHO CTOMHOCTTA M
npeacrtaBsHeTo Ha PedepeHTHUA nHaekc. 3a nosede MHdoOpMaUUsa 3aLlo Te3n pUCKoBe
MoraT ga Bb3HMKHAT, MONns nornegHeTe yacTtTta [ pewka oT cnegBaHe“ B rmaBa Puckos
npocun Ha “Expat Slovakia SAX UCITS ETF” no-gony.

pelkaTa OT crnedBaHe e BoNaTUIHOCTTa (M3MepeHa Ypes aHyanuMsamMpaHoTO CTaHOapTHO
OTKITOHEHME) Ha pasnukaTa B 4OXogHOCTTa Ha PoHaa u Tasm Ha PedepeHTHUA nHAEKC 3a
onpeaeneH nepuo oT Bpeme. ToBa He € CbLIOTO KaTo pasnuka npu criegeHeTo, KosTo €
NPOCTO pasnukaTa Mexay OOXOAHOocTTa Ha PoHaa u Tasm Ha PedepeHTHUS uHOEKC 3a
onpeneneH nepuog oT Bpeme. PasnukaTta Npu cCriegeHeTo fnokasBa C KOMKO MpoueHTa
doHaBLT ce e NpeacTasun no-gobpe nnm no-3ne ot MHaekca, 4oKaTo rpeLukaTa oT cnegeHe
nokassa NOCTOSIHCTBOTO B pasnukaTa B npeactaBsHeTo Ha PoHaa n PedbepeHTHUA NHOEKC.

OyakBaHOTO paBHULLE Ha roguvLiHaTa rpewka oT criefBaHe Ha PedepeHTHUSA nHaekc npu
HopmanHu nasapHu ycnosus e 10%. OyakBaHOTO paBHULLIE € onpeferieHa Bb3 OCHOBA Ha
nctopuyecku TectoBe (,0ekTecTtoBe”), BKNIOYBALLM UCTOPMYECKOTO NpeacTaBsHe Ha SAX n
cumynupaHoTo npeactassHe Ha “Expat Slovakia SAX UCITS ETF” cnpsamo Hero, kaTo ce
nMa npeaBma HEBb3MOXHOCTTa Ha PoHaa fa pennukmpa SAX Ha 100% nopagm 3akOHOBM
OrpaHNYeHuns, CBbpP3aHW C KOHLEHTpaumMaTa; O4akBaHW roauLLIHM pas3xoaun 3a ynpasreHue u
APYrv; CpeaHn o4vakBaHM OTKIOHEHMS B KOTUPOBKWUTE ,KynyBa-npodaBa“ Ha akuuuTe oT
SAX. O4akBaHOTO paBHULLE NMpeacTaBNABa caMo npeLeHKa 3a rpelukarta oT crieiBaHe u He
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GvBa ga ce TbIKyBa KaTto CTPUKTHO orpaHmdeHve. OyakBaHaTa rpellka oT criejBaHe ce
cMmsATa Bb3 OcHoBa Ha npeacrtaBaAHeTo Ha HCA Ha ®onpa cnpamo OOXOQHOCTTa Ha
PedepeHTHNA uHOEKC, npuemMariku, 4e nosiyyeHuTe OMBUOEHTU OT KOMMOHEHTUTE Ha
MHpekca (cnep yobpxaHu JaHbuu) CbLo ce peuHBecTupart. MNonutukata Ha PoHOa ga
peUHBECTUPA MOMyvYeHUTE OMBUOEHTU (Creq yobp)KaHu daHbuu), MOXe Aa goBede OO
rpewka oT cregBaHe. 3a cobcTBeHMuMTe Ha ganose oT doHAa € BaKHO UANOCTHOTO
npeactaBsHe Ha ®PoHOaa, TbW KaTo ToBa nNpeacTaBnsaBa OOXOAHOCTTA OT TAXHaTa
WHBECTULMS.

I.3. (U3Mm. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) PuckoB npocdun Ha BTD “Expat
Slovakia SAX UCITS ETF”

MoTeHumanHute nputexarenu Ha ganose Ha “Expat Slovakia SAX UCITS ETF” cnegga ga
6baaT 3ano3HaTH C pUCKOBETE, CbNPOBOXAALLN HErOBaTa AeNHOCT, U Ha 6a3aTta Ha TeXHUTe
NHANBMAYANHN UHBECTULMOHHW LLeNn, TONEPaAHTHOCT KbM PUCK U MIHBECTULIMOHEH XOPU3OHT
Aa B3eMaT afeKBaTHO pelleHne 3a NHBeCTUpaHe B LeHHM KHka Ha PoHaa.

BaxHo e pa ce 3Hae, Ye MHBecTULUATa B Asanose Ha PoHAa He e OAHKOB AeNO3UT U
cnepgoBaTesiHO TS He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe BroroBeTe B
0aHKuUTe UNKu OT HAKaKbB ApYyr BuA rapaHuusa. CTOMHOCTTa Ha AsAnoBeTe MOXe Aa
6bae noanoxeHa Ha KonebaHus Nnopaau cbCTaBa UNKU TEXHUKUTE Ha ynpaBneHue Ha
MHBECTULMOHHUA nopTdenn Ha PoHAaa. NpeaxoaHuTe pesyntatn Ha PoHaa (HMBO Ha
Bb3BpalaeMocCcT) HAMaT Bpb3Ka ¢ 6baewmnTe My pe3yntatv U He ca AOCTaTb4HU 3a
B3eMaHe Ha pelueHue 3a UHBecTupaHe BbB PoHAaa.

PuckoB npodoun Ha “Expat Slovakia SAX UCITS ETF”

PuckoBunatr npocpun Ha PoHga npencraensiBa KOMMYECTBOTO WM BuOA pPUCK, KOUTO
YnpaBnsiBaLLloTO APYXECTBO Noema 4pe3 MHBeCcTMpaHe Ha aktmeuTe Ha doHaa, MMarkv 3a
uen pennukMpaHe Ha PedepeHTHUS MHOEKC, KOMTO KbM AaTaTa Ha HACTOSLLMA MPOCMEKT €
WMHOEKC OT akuun, TbpryBaHm Ha doHgoBata 6opca B bpatucnasa. B T103n cmucohn,
UHBecTUpaHeTo B ganose Ha “Expat Slovakia SAX UCITS ETF” e cBbp3aHO C NoemaHe Ha
BUCOK PUCK, nNpeapung dakra, ye PedepeHTHUS MHOEKC € CbCTaBEH OT akLuu.

OnuncaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEeWHOCTTa U MHBECTULMOHHUSA nopTdenn
Ha “Expat Slovakia SAX UCITS ETF”, kouto ce noemaTr npsko WM KOCBEHO OT
MHBECTUTOPUTE NOCPeaACTBOM NpuaobmsaHe Ha aanose Ha PoHaa

Mo oTHoweHMe Ha genHoctTa cn, “Expat Slovakia SAX UCITS ETF” e umanoxeH Ha
pasnuMyHn BUOOBE PUCK, OKasBallM Bb3eNcTBUe Bbpxy HeroBute pesyntatn. OCHOBHUTE
puUckoBe, KOUTO MHBECTUTOPUTE LLIe HOCAT Npu nHBecTUpaHe B aanose Ha “Expat Slovakia
SAX UCITS ETF’, ca:

MasapeH puck

Bb3amoxHoCTTa ga ce peanuavpart 3arybu nopagn HebnaronpuaTHU U3MEHEHUS B LLEHUTE
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Ha LLEeHHM KHWXKa, NasapHUTE NMXBEHN NPOLEHTN, BanyTHU KypcoBe 1 Apyrn. To3u nasapeH
pUCK 3acsara HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa, KOATO CbLLO e Bapupa B pesynTtaT
Ha NPOMEHUTE Ha NasapHUTE LiEHN Ha aKUMUTE U OPYrUTE LLEHHU KHDKA, B KOUTO POHABLT €
MHBecTupan. Ham-pasnuyHm ca daktopuTe, KOUTO BIMSIAT Ha MasapHata LeHa Ha
onpegeneHn akumm (Hanpumep, (UHAHCOBM OTYETW, pasKpuBalLM HamarieHve Ha
nevan6aTa Ha Apy)XeCTBOTO, n3gano akummte; 3arydba Ha OCHOBEH KIMNEHT; cbaebeH nck Ha
ronsgsma CTOMHOCT, MpeasiBeH Ccpelwy APYXEeCTBOTO; MpOMsHA Ha perynauyumte B
onpegeneHa nHayctpust). He Bcuykn nogo6bHu dhaktopu morat ga 6baat npeaBvaeHu.

EKCTpeMHVI nas3apHu gBunxeHus

MasapHaTta ueHa Ha (PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBeCTUpan PoHObT, MOXe Aa
Bapupa nopaam Bb3HWKHaNM NpoOMeHn B MKOHOMUYeCcKaTa U nasapHaTa cpefa, napuyHaTa
nonuTUKa Ha LeHTpanHuTe 6aHku, AenoBaTta akTUBHOCT HA eMUTEHTUTE, CeKTopa, B KONTO
onepuvpa eMUTEHTbLT M TbPCEHETO W MpefnaraHeTo Ha nasapa Ha UEeHHW KHwka. B
onpedeneHn MOMEHTU LieHUTE Ha OsfoBeTe Ha nasapa (dpoHgoBata Gopca) moraT ga
BapupaTt 3HaumTenHo. B cnyyan Ha ronemun ABmxeHUsa Ha ViHaekca, BKM. ronemMu AHEeBHU
ABWXeHUs, npeacTtaBaHeTo Ha PoHOa MOXe A ce OTKMOHM OT UHBECTULIMOHHUTE CU LIENN.
MpeoueHkaTa Ha ®oHAa We Bapupa B pe3ynTaTt Ha NpoMsiHa Ha CTOMHOCTTa Ha aKTMBUTE
Ha ®oHpa n PedbepeHTHMSA nHOEKC.

HeBBb3MOXHOCT Ha YnpaBnaBawloTO APYXeCTBO Aa ce ajantvpa KbM nasapHuTe
NPoOMeHMU

doHObT cregBa nacuBHa cTparterusi, T.e. He € aKkTuMBHO YynpaenseaH. CbOTBETHO
YnpaBnsiBalloTO APYXECTBO HsAMa Aa NPOMEHsi CbCTaBa Ha nopTdonmMoTo, OCBEH 3a Aa
cnegBa 6nm3ko obwiata goxogHOCT Ha PedepeHTHusa uHaekc. PoHOBLT HE ce onuTBa ga
,one“ nasapa n He npegnpvema gedaH3nBHN NO3NLMK, KOraTo nasapbT Naga unm ce cmdara
3a HagueHeH. CnegoBartenHo cnag Ha PedepeHTHUSA nHOekc MoXe aa goeede A0 cnaf Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

JinxeeH puck

JlnxseHnar PUCK € Bb3MOXHOCTTa OT HaMandBaHe Ha CTOMHOCTTa Ha JadeHa LeHHa KHura
B pe3yntatr Ha noKayBaHE Ha JNMXBEHUTE paBHULLA. Mo npuHUMn, noka4yBaHeTo Ha
NTINXBEHUTE paBHULLA BIinAe He6J'IaI'OI'IpVI$|THO Ha UeHUTEe Ha akuunnTe.

BanyTteH puck

PUckbT OT HamanaBaHe Ha CTOMHOCTTA Ha WHBECTUUMATA B [aJeHa LeHHa KHura unu
aenos3nT, AeHOMUHWpPaHU BbB BalnyTa, pas3fiMdHa OT neB U eBpo, nopagnm naMeHeHne Ha
KypCa Ha obmsHa MeXay Ta3n BanyTta 1 nesa umnm eepo.

LleHoBu puck

Puck, cBbp3aH C MHBECTULMM B akuuMuM WK Opyrn OAnAOBU LIEHHU KHWXKA — PUCKBT OT
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HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B JadeHa LeHHa KHUra npu He6J'IaFOI'IpI/IF-|THVI
NnpoMeHn Ha HMBaTa Ha Nna3apHUTE LEeHW.

NnkeBnpeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTy nonsu OT HaNOXUTENHU Unn
NPUHYAMTENHN NpoAaxbu Ha akTMBM Npu HebnaronpuaTHM nas3apHW ycnoBusi (kaTo
HanpMMep HUCKO TbPCeHe NpPU HaNM4YMeTo Ha CBpbXMpeanaraHe).

3aKkynyBaHe 1 obpaTHU U3KynyBaHUA

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) AKo nopbykuTe 3a 3akynyBaHe u obpaTHO
N3KyrnyBaHe Ha OANOBE ca MNOMlydeHW KbCHO WM He OTroBapAT Ha WU3WNCKBaHUATa B
Mpocnekta n un. 20, an. 5 ot MNpaBunarta Ha ®PoHAa, We MMa 3aKkbCHEHME MEXAY BPEMETO
Ha nodaBaHe Ha nopbykata W OencTBUTENHaTa faTa Ha 3akynyBaHe unuM obpaTHo
n3kynyBaHe. TakmBa oTnaraHus uUnu 3aKbCHEHUS MoraT fa AosefaT 4O HamansiBaHe Ha
Oposi 4snoBe unmn cymaTa Ha obpaTHUTE N3KyNyBaHUS.

TbpryBaHe Ha perynupaH nasap

He cblecTtByBa curypHocT, Ye PoHObT Wwe nony4m ogobpeHne 3a TbproBust Ha perynupanx
nasap u/vinun 4ve we 6bOe nNogobpkaHa TbproBusiTa Ha gdnoeete Ha dPoHga, nnn ye
yCnoBusiTa 3a JONyckaHe 40 TbproBusi HAMa Aa ce npoMeHAT. OCBEH ToBa TbproBusita Ha
aanoeseTe Ha doHgoBa Gopca moxe Aa Obae npeycTaHOBeHa crnopen npasunaTta Ha
cboTBeTHaTa Gopca nopagun nasapHUTe YCroBUS M UHBECTUTOPUTE MOXeE Aa He mMorat aa
npoaasaT OANoBeTe CU, 4OKATO TbproBusita He 6bae Bb3CTaHOBEHA.

HopmaTtuBeH puck

MpocnekTbT € Wu3roTBEH B CbOTBETCBME C OEWCTBALLUTE 3aKOHM W  perynauun.
YnpasnsBawoTo Apy>KecTBo U/unn ®oHALT N HErOBUTE UHBECTULIMOHHM LieNn N NOSIUTUKN
moraTt ga 6baaT 3acerHatu OT Obaelin NPOMEHU B 3aKOHWUTE M perynaumuTe. HoBu mnnm
MoaudmumpaHmn 3akoHW, Npasuna v perynauum B bbnrapmna nnv EBponenckmsi Cbio3 morat
4a He No3BONAT UMM YyBCTBUTESHO Aa orpaHnyaT Bb3MOXHOCTTa POHABLT Aa UHBECTUPA B
onpeaeneHn NHCTPYMEHTU. Te CbLLO MOXe fa Bb3NpenaTcTBaT CKNIYBAHETO HA JOrOBOPU
C onpedeneHn TpeTu cTpaHu. ToBa MOXe ga yBpeaum cnocobHoctta Ha PoHpa ga
M3MNbNHSABA CbOTBETHUTE WHBECTULMOHHW LEenn U NonuTuknU. M3nbnHeHMeTo Ha TakuBa
HOBW 1N moaMduLMpaHn 3akoHW, Npasuna u perynaumm Mmoxe a nosene 4o yBennyeHme
Ha BCUYKU UNKW HAKOM pa3xoam Ha PoHOa 1 MoXe a HanoXu NnpecTpykTypupaHe Ha ®oHaa,
C Llen cnasBaHEeTO Ha HOBUTE NpaBusia. TakoBa €BEHTYaNHO NPECTPYKTypUpaHe MOXe ga
BKIMtOYBaA pas3xoau 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He € Bb3MOXHO, MOXe
Aa ce npuberHe kbM npekpaTaeaHe Ha PoHaa. AkTnente Ha PoHaa u PedbepeHTHUS nHAeEKC
nognexar Ha NPoMsiHa B 3aKOHW UITK perynaumm n/mnu Takaesa NpoMsiHa MOXe a ce 0Tpasu
Ha CTOMHOCTTa UM U/MNN NNKBUAOHOCTTA UM.

KpeauTteH puck

OueHkMTe Ha penTmHroBum areHuumn kato CtangapT eHg [Mybpc, Myyamc n duty ca
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MeXOyHapoaHO Npu3HaT GapomMeTbp 3a KPeaUTHUS PUCK Ha LEHHW KHuxka. Ho u Tesu
PENTUHIM He ca NepdeKTHU: Te ca HanpaBeHu Ha 6a3a MuHanM cbLOMTMA U He oTpassiBaT
BCMYKM BB3MOXHM Obgelim obcTosTenctsa. KpeouTeH puck CbLiecTByBa U Mpu
B3aVMOOTHOLLUEHUSITA C HacpeLyHaTa cTpaHa no 60pcoBu N N3BBLHGOPCOBK CAENKU, KOraTto
ce nposiBsiBa B AABE Pa3HOBUAHOCTM — KOHTPareHTeH U CeTbNIMEHT puck. [MNpu nbpBusa nma
BEPOSITHOCT OT Heu3NbJIHEHWEe Ha 3aabiDKeHMsiTa OT HacpellHata cTpaHa no
n3BbHOOpCcoBKU caenkn. Tosn puck e MUHUMU3MpaH npu pabotata Ha PoHaa npensun
hakta, 4ye TOW MHBEcCTMpa NPeaAVMHO BbB (OUHAHCOBM MHCTPYMEHTW, Tbpryemu Ha
perynupanu nazapu. CETbIIMEHT PUCKbT € BEPOSITHOCTTA Ha JaTaTa Ha ceTbNIMEHT PoHaBT
[a He Mony4u HacpeLH NapuyHu cpeacTea nnv UHaHCOBU MHCTPYMEHTU OT KOHTPAareHT,
crief KaTo e U3MbIHUI 3a4bIMKEeHMsITa CU No AadeHaTta caenka KbM TO3U KOHTPareHT.

Puck ot KoHueHTpauus

PUCKbT OT KOHUEHTpauuMsi € Bb3MOXHOCTTa OT 3aryba nopagu HenpasunHa
AvBepcudukauma Ha ekcnosuLMm KbM eMUTEHTU, TPYNU CBbP3aHN EMUTEHTU, EMUTEHTU OT
€OWH 1 Cbll, MKOHOMUYECKM OTpachi MUnu reorpadcka obnact, unm Bb3HWKHaN OT egHa U
Cbllia AEMHOCT, KOETO MOXE Aa NMPUYMHU 3HAYMTENHM 3arybun, KakTo U PUCKBbT, CBbP3aH C
rorieMu HenpeKkn KpeauTHU eKCro3nLmn.

OnepaunoHeH puck

(M3m. c Pew. Ha C Ne 213/27.10.2017 r.) CBbp3aH e ¢ Bb3MOXHOCTTa [ja ce peanuaupaTt
3arybu nopaguM rpewkn WnNuM HEeCbBBbPLUEHCTBA B CcCUCTeMaTa Ha oOpraHusauus,
HegoCTaTbyHO KBanudumumpaH MepcoHasr, HebnaronpusiTHU BbHLWHM CcbOuTMs  OT
HedMHAHCOB XapakTep, B T.4. NpaBeH PUCK. YNpaBnsBalOTO APYXECTBO onpenens
KpaTKOCPOYHa M AbJITOCPOYHA CTpaTerns nNpu yrnpaBneHneTo Ha onepaumoHHUTE pUCKOBe,
KOUTO Bb3HWUKBAT NpY YNPaBEHMETO Ha AeNHOCTTa 1 nopTdenna Ha PoHaa, onucaHm B Un.
19 ot NpaBunaTta 3a oueHKa U yrnpaeneHne Ha pucka Ha PoHaa.

Puck ot rpewiKa npu cneasaHe Ha PquepeHTva nHOeKC

CneaBaHeTo Ha PedepeHTHNSI MHOEKC Ype3 UHBECTMPaHE BbB BCUYKM NO3MLIMN HA MHAEKCA
MOXe [a Ce OKaXke CKbMO W TPyAHO 3a M3nbiHeHue. [opTdonMo MeHNOXbPbT MOXe Aa
N3MnonsBa ONTUMU3aLMOHHN TEXHUKM KaTo cenekums Ha oTaenHu no3vumm ot MHaekca B
npornopuun, KoUTo ce pasnuyaBaT oOT Te3anm B MHaekca. YnoTpebGaTa Ha TakuBa
ONTMMM3ALUMOHHN TEXHMKM MOXE [a YBENnuuu rpelukata npu creasaHe v aa gosene Ao
pasnuyHo npeactaBsHe Ha doHga cnpsmo MHaekca. Cbllo Taka CbLUeCTBYBaLLM
orpaHMYeHunst No unu GbaeLLn NPOMEHN B 3akoHa U perynauunte Ha GoHaa no oTHoWEHne
Ha, HO HEe CcaMo, CbCTaBa, KOHLIEHTpaLMsATa U Ha4YMHA Ha OUEHKa Ha akTUBUTE MoraT Ao
aosenaTt 0o HeBb3MOXHOCTTa Ha doHaa Aa pennukvMpa uHaekca HanbnHo. CbLlo Taka
6opcoBO TbpryBaHuTe hoHAOBE Ha Nasapu, XxapakTepusnpalum ce ¢ HUCKa NMKBUMOHOCT, ca
N3MOXEHWN Ha MO-rofsiM PUCK OT rpeLlka Npu crieABaHe Ha UHOEKC.

PedepeHTeH nHaekc

Mpun Hanuume Ha cbbuTtue, KoeTo 3acsara MHaekca, Ha ®oHOa MoXe Ada ce Hanoxu aa
npeycTaHOBU 3aKynyBaHETO U 0GpaTHOTO M3KynyBaHe Ha asnose. [peoueHkata Ha PoHAa
CblLLO MOXe aa 6bae 3acerHata. [Npu npogbikaealuym npobnemn ¢ MiHaoekca ®oHAbLT We
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npeaonpuemMe CbOTBETHM [OEWCTBUS, KOMTO MOraT Aa HamansaT HeTHata CTOMHOCT Ha
aktneute Ha PoHpa. TakmBa cbbuTUa moraT ga Obaar, HO He ca OrpaHuMYeHn camo OO
cnegHure:

e VIHOEKCHT ce cMsATa 3a HETOYEH U He OTpassBa AeNCTBUTENHM NasapHU pasBUTUS;
e HOEKCHT e CnpsiH OT opraHa, KoWTO ro OpraHu3npa;
e To3u opraH He MOXe [a onpeaenu ctoHocTTa Ha NHaekca;

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

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

e KoMmnoHeHTH Ha NHaekca ca U3noXeHu Ha No-BUCOKU TPaH3aKLMOHHN pa3xoam unm
MO-BUCOKM TaKCy 3a CETBIIMEHT, UMW CNeLUMOUYHN aHbYHU OrpaHNYeHUs!, KOUTO He
ca oTpa3seHu B NpeAcTaBsaHeTo Ha MHaekca.

CucremMHun puckoBe

CuCTEMHUTE pUCKOBE 3aBUCAT OT obwuTe kornebGaHus B MKOHOMUKaTa WM nasapute kato
usno. ®oHALT He MOXe [a Bfusie BbPXy CUCTEMHWTE PUCKOBE, HO MM OT4yMTa U ce
cbobpassiBa ¢ Tsx. PuckoBe, NoOpoaeHu OT nonutTuyeckaTa u UKOHOMUYeckaTa KOHIOHKTYpa,
ca Bb3MOXHaTa HECTaOWUMHOCT M BOEHHW AecTBUSA B permoHa. beacrteusita v aBapuute
ca hakTopu, YCrNoXHsSBaLLM BCsika cucTema 3a yrnpasrneHve Ha puckoseTe. [MocneacreunaTa
ca TpyaHO MpeaBuaMMM, HO OOCTLMBLT A0 MHGOPMaUMs M NpunaraHeTo Ha cuctema 3a
NporHo3vpaHe n 4encTBrA B EKCTPEMHUN CUTYaLUM ca Bb3MOXHW HAa4YMHN 38 MUHUMU3NpaHe
Ha oTpuuaTenHusi edekT.

(Hos c Pewt. Ha C[ Ne 213/27.10.2017 r.) Nonutnyecku puck

PassuBawmTte ce nasapun MOXe fAa noarnexart Ha Mno-BUMCOKM OT HOPpMalriHOTO PUCKOBE,
CBbp3aHN C NONMUTUYEeCKn MnpomMeHn, AbpXxaBHa perynauuna, counarHa HeCTabumnHocT un
aunnnomMmaTtnyeckmn pas3BuUTuA (BKJ'I. KOHqI)J'IVIKTVI), KOUTO MoOraTt HeratMBHO Oa MOBJITUAAT Ha
MKOHOMMUKaTa Ha Te€3n CTpaHN N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTULMNTE B TSX.

Opyrv puckoBe

MHBecTMunnTe BB POHAA Ca U3NOXKEHN HA PUCK OT 3aTBapsAHe Ha 6opcaTa, NOJINTUYECKN
PUCK, BOJTATUITHOCT, JInNnca Ha JINKBUOHOCT Ha 6opcaTa.

B 3akniwuveHue, MHBeCcTUTOpUTE creaBa Aa MMaT npeaBua, Ye CTOMHOCTTA Ha
aanosete Ha ®oHaa u goxoabT OT TAX MoraT Aa ce MOHMXKaT, nevyanodarta He e
rapaHTMpaHa v UHBeCTUTOpPUTE NOeMaT PUCKa Aa He Bb3CTAaHOBAT UHBECTULIUSITA CU
B N'bJIEH pa3mep.
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Il.4. lNpaBwuna 3a oueHKa Ha aKTUBUTE

AktyanHuTe lNpaBuna 3a oueHka Ha nopTdpenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT U
Ha MHOMKaTMBHATa HETHA CTOMHOCT Ha akTmBute Ha “Expat Slovakia SAX UCITS ETF” ca
NPUNOXMMN KbM HacToAwna MNpocnekT u npeacTaBnsBaT HepasgerHa YacT OT Hero.

I.5. UHBecTULUMOHHA JEVNHOCT 3a NOCNegHNUTE TPU FOAUHU, NpeaxoXxaawm roguHaTa
Ha U3gaBaHe Unu akTyanusampaHe Ha NPocCreKkTa, a ako He ca MUMHanu TpyU roguHU — 3a
CbOTBETHUA nepuos

doHabT € yupeneH npe3 2017 r. u HAMa TakaBa UCTOPUS.

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

OanoseTte Ha “Expat Slovakia SAX UCITS ETF” ca gocTtbnHu 3a BCUYKNM UHBECTUTOPW.
NuBectutopute BBbB POHAA TbPCAT EKCNo3vuMa KbM nNasapa/nasapurte, B KOUTO
PedepeHTHMAT wmHaekc wuHBecTMpa. Kbm patara Ha Hactoswms [lpocnekt ToBa e
cnosawkuAT nasap. Cymata Ha wHBecTUUuuATa BbB PoHOa 3aBUCU OT JIMYHUTE
obcToaTencTtea Ha BCEkM OTAerneH WHBeCTUTOp. 3a Aa ce onpedenu Tasu CTOMHOCT,
nHBecTMTOPUTE TpsibBa Aa B3eMaT npeasug ronemMmHaTa Ha fIM4HOTO cu BoraTcTBO U/mnm
UMOTW, Mapu4HUTE CU CpPeAcTBa B MOMEHTa M 3a crnedBawuTe HAKOMKO roAMHU, W
roTOBHOCTTa CM Aa noemaT puUck unu no-npegnasnue noaxod. Cbwo Taka cbBeTBaMe
NMHBECTMTOPUTE Aa AvBepcudmumpaT MHBECTUUMUTE CU B JOCTaTbyHa CTEMEH, 3a Aa He
ObOaT U3NOXeHW eguMHCTBEHO Ha puckoBeTe Ha To3n doHg. B T03n cmuchn obpbliame
BHMMaHMe Ha BCUYKM MHBECTUTOPM Aa NPELLEHAT CBosATa cneundmuyHa cutyauus ¢ noMmowTa
Ha CBOSI NHBECTULIMOHEH KOHCYSTaHT.

. IKOHOMUYECKA UHO®OPMALINA

.1, OaHb4yeH pexum

B HacTtosilwuma pasgen ce pasrnexna obwuaTt gaHbyeH pexum Ha doHaa M Ha
WHBECTUTOPUTE OTHOCHO AOXOAMUTE UM OT caenku ¢ asnoBeTe Ha doHaa cbobpasHo
OEeNCTBalloTO KbM gaTaTa Ha M3roTBsiHe Ha [lpocnekTa gaHbYHO 3akoHogaTtencTtso. B
WHTEpPEC Ha NpuTexaTenuTe Ha OAMOBE M HA BCUYKM MHBECTUTOPM € Ja Ce KOHCYnTMpaT no
Te3n N apyru AaHbyHM BBNPOCK C OaHBYHU eKCnepTu, BKIKYUTENHO OTHOCHO OaHbYHUSA
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cutyaums.

KopnopatueBHo gaHb4yHO obnaraHe Ha PoHaa

MNMevan6ata Ha PoHOa He ce obnara ¢ KopnopaTUBEH OAHBK.

Ob6naraHe goxoAuTe Ha NpuTeXxartenute Ha asanose oT PoHaa
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HeTtHunat goxon, peanusmpaH ot ®oHaa, yBenuyaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa 1 CbOTBETHO CTOMHOCTTA Ha HeroBuTe adnose. Toi kaTo POHOBLT HE pa3snpenens
A0X04 Mexay WHBecTUTopuTe, nocrniegHute Guxa MornuM ga peanuaupart KanuTtanoBa
neyan6a, kato npodagaTt npuTexaBaHUTe OT TAX AanoBe obpatHo Ha doHga (nNpu
onpeaeneHun ycrnoeus) unn Ha pongoearta 6opca. PasamepbT Ha kanuTanoBaTa nedyanba ce
onpegens kKato MOMOXWTENHa pasnuka Mexay npodaxHaTa LeHa M ueHata Ha
npuaobveaHe Ha pganosete. KoraTo asnoeeTe ca NpuaobMTU Ha pasnuuyHM LEeHU Wu
BMOCMNEeACTBME Ce NpogaBaT 4yacT OT TAX, KaTo He MoXe Aa 6bae Aoka3aHo Kou OT TAX ce
npogasaT, uUeHaTa Ha npugobvBaHe Ha [AsnoBeTe e CpedHo npeTerneHara LeHa,
onpegeneHa Bb3 OCHOBa Ha LieHaTa Ha npuaobuBaHe Ha AbpXaHuTe ASnOoBE KbM MOMEHTa
Ha npogaxbaTa.

Obwu nonoxxeHus

Hoxoaute ot caenkum ¢ ganose Ha PoHaa (peanusmpaHaTta kanuTanoBa nevanba) kakTo B
cnyyamTte Ha obpaTHO u3KkynyBaHe Ha ganoseTe oT PoHga, Taka n npu npogaxba Ha
asnosete Ha b®b — Codumsa He ce obnarar, Korato nonyvaresn Ha Joxoda ca MECTHU
dusnyeckn nuua nnm pmsndeckm nuua, yCTaHOBEHM 3a JaHbYHM LENU B Abp)KaBa — YrieHKa
Ha EBponenckus cblo3 mnm B Apyra ObpXkasa, NpuHagnexawia kbm EBponenckoTo
NKOHOMMYECKO NPOCTPAHCTBO.

CbOTBETHO, C Te3uM [oXoou Ce HamansiBa CYETOBOAHMAT (DMHAHCOB pesynTtaT npu
onpegensiHe Ha JaHbYHWS (DMHAHCOB pe3ynTaTt Ha lpUANYECKUTE Nuua, KOMTo nognexar
Ha obnaraHe no pega Ha 3akoHa 3a KOPNOPaTUBHOTO NogoxodHo obnaraHe (,3KIMO%).
CnepnBa ga ce va npefswa, Ye npv 3aryba oT caenky ¢ ganose, nuuarta, KouTo noanexar
Ha obnaraHe no pepa Ha 3KIO, we cnegBa ga yeBenuyat CY4ETOBOAHMSA CU (PMHAHCOB
pesyntaTt C oTpuuaTenHaTta pasnuka Mexagy npogaxHata v npugobvBHaTa LeHa Ha
asnosete. Korato ganoseTte ca npugobut Ha pasnuyHn LeHN 1 BNOCNEACTBUE Ce NpoaaBa
4yacT OT TAX, KaTo He MoXe Aa O6bae goka3aHO KoM OT TAX Ce npojasaT, LeHaTa Ha
npuaobvBaHe Ha OANOBETE € CpedHO MpeTerfnieHarta ueHa, onpefeneHa Bb3 OCHOBA Ha
ueHaTa Ha npugobvBaHe Ha ObpXaHUTE AsnoBe KbM MOMEHTa Ha npogaxbarta. Tean
A0X0aun He ce obnaraT 1 C JaHbK NPy N3TOYHKKA.

U3KnoYeHue 3a HIKou Kameezopuu nuua

[oxoguTte oT caenkn ¢ gsanoee Ha ®oHga (peanuanpaHaTa KanuTanosa nevanoba), kakTo u
13000 ¢ PMHAHCOBM aKTMBU, NOMyYEHM OT (PU3MYECKM NuLa OT TPETU ObpPXaBW, U3BBH
ropenoco4yeHnTe, ce obnaraT ¢ OKOH4YaTeneH gaHbK B pa3mep Ha 10% Bbpxy obnaraemus
aoxog.

O6naraemuaT goxon e cymaTa OT peanusvpaHuTe npes roguHata neyanbu, onpegeneHu
3a BCsIKa KOHKpeTHa caenka, HamarieHa CbC cymaTta OT peanusumpaHuTe npes rogvHarta
3arybu, onpegeneHn 3a BCsKa KOHKpeTHa caenka. PeanmsnpaHata nedvanba/saryba 3a
BCsika CAenka ce onpefens, Kato npojaxHaTa LeHa ce HamansBa C LueHaTa Ha
npuaobveaHe Ha pganosete. Korato asnoseTe ca NpuaobMTU Ha pasnuuyHM LEeHU W
BMnocrneacTBMe ce npoAdaBa YacT OT TAX, KaTo He MOoxe Aa Obae AokaszaHO Kou OT TAX ce
npogaeaT, uUeHaTa Ha npugobvBaHe Ha [JAnNoBeTE € CpeaHOo npeTerneHarta Luewa,
onpegeneHa Bb3 OCHOBa Ha LieHaTa Ha npuaobuBaHe Ha AbpXaHUTe ASNOBE KbM MOMEHTa
Ha npogaxbaTa.
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YnpaBnsiBalLlOTO APYXECTBO € ANTbXHO Aa NPefoCcTaBsa Ha M3NbIHUTENHUA OUPEKTOP Ha
HaunoHanHaTa areHums 3a npuxogute nHgopmaumaTa no un. 143, 6. H, an. 1, 1. 1-4 oT
JaHbyHo-ocuryputenHmna npouecyaneH kogekc (OOMK), BkniounTenHo 3a pasmepa Ha
nannaTeHuTe goxoam ot cnectasaHus — oo 30 anpun Ha roguHarta, crnefsalia roguHaTa
Ha u3nnawiaHeTo Ha goxoaa. MIHdopmaumaTa obxBalla BCUYKM JOXOAM OT CNecTsaBaHus,
n3nnateHn npes CboTBETHATa kaneHgapHa roguHa.

lll.2. Takcn (koMMcuMOHM) NpU NoKynka U npopaxb6a Ha asnoBe Ha “Expat Slovakia
SAX UCITS ETF” — HauncnaBart ce caMo BbpPXy CAENKN Ha NbPBUYeH nasap

Takcute npu nokynka W npoAaxba ca npedHasHayeHu Oa MNOKPUSAT pasxoauTte npu
npoaax6a/vsgaBaHe U 06paTHO M3KyrnyBaHe Ha AOSoBe, U Ce BKYBaT B eMUCMOHHATa
CTOMHOCT U LieHaTa Ha 06paTHO M3KyrnyBaHe, KOSITO Ce 3annaia oT MHBeCTUTopa.

®oHabT Npunara criegHaTa CTPYKTypa Ha Takcu npu 3anvceBaHe n 06paTHO U3kyrnyBaHe Ha
ASNoBe Ha MbPBMYEH Masap 3a CNeaHuTe rpynu MHBECTUTOPMU:

Pa3mep Ha TakcaTa npu

nopb4KaTa 3a o6paTHO

M3KynyBaHe Ha gsanose
Ha BT®

Pa3mep Ha Takca npu
nopbyKaTa 3a NnoKynka
Ha ganose Ha BT®

Tun nHBecTUTOpP

NHcTuTyumoHaneH nisectutop | 2.00% 2.00%

Opyr nuesectntop
(BKNIOYMTENHO
MapKeTMeNKbpP), KOUTO e
CKITHO4MN JOroBOp 3a ToBa C
YnpaBnaBaLwloTo ApYKeCTBO

Mo Takcu, ycnosusa u
OrpaHNYeHuns1, NOCOYEHN B
porosopa ¢
YnpaBnsaBalloTo
OPYXeCTBO

Mo Takcu, ycnosus u
OorpaHn4eHunsl, NOCOYEHN B
porosopa ¢
YnpaenasawoTo
OPYXeCTBO

HesaBucrmo OT MHBECTUpaHaTa cyma, UHBecTuTopuTe BbB PoHAa cnedsa da 3annaTtar
Takca oT 2.00% npuv Nokynka Ha Aanose, AbmknmMa KbM YNpaBnsaBaLloTo APY>KECTBO, KOATO
Ce Hauncnsiea BbpXy HETHATa CTOMHOCT Ha akTuBnTe Ha PoHAa Ha 1 4sn 1 ce BKITYBA KbM
€MWCMOHHaTa CTOMHOCT Ha ASNOBETE, OCBEH aKO HE € AOroBOPEHO pasfiniyHO B 4OrOBOP C
YnpaensBawoTo gpyxecTtBo. EMucrMoHHa ctonHocT Ha doHaa ce aeduHupa kato HCA Ha
1 Aan nnioc Takcarta, Ab/MKuMa kbM YNpaBnsaBaLoTo SPYKECTBO.

3a ,MHCTUTYUMOHANeH MHBECTUTOP® ce CuMTaT BCUMYKM 3acTpaxoBaTeflHM APYKeCTBa,
GaHKM, MHBECTULMOHHM MNOCPEOHUUN, yNpaBnsBaln OpYKeCTBa, MEHCUOHHW ¢hoHAoBe,
KakTO M BCWUYKN KOSEKTMBHU WHBECTULMOHHW CXeMU W WHBECTUUMOHHW [OpYXecTBa,
nonyyunu nuuens B EC nnn gvpxasa ot ONCP. NuBectutopute BB PoHOa cnepsa ga
3annatat Takca oT 2.00% npu obpaTHO wu3KynyBaHe Ha AANOBe, AbIKUMA KbM
YnpaBnsiBalLloTO OPYXECTBO, KOATO Ce Ha4yMcnsiBa BbpXy HETHATa CTOMHOCT Ha aKTMBUTE
Ha doHaga Ha 1 gan 1 ce npucnaga oT LeHaTa 3a 06paTHO U3KyrnyBaHe, OCBEH ako He €
AOrOBOPEHO pa3nuyHO B JOroBOp C YNpaBnsasawoTo ApyxecTtso. LleHata Ha obpaTHO
nskynyesaHe Ha ®oHaa ce gedumHupa kato HCA Ha 1 gan MuHycC TakcaTa, ObImKMMa KbM
YnpaBnaBaLwloTo ApYKeCTBO.

MHBecTuTOpUMTE 3annawaTt no cebecToMHOCT BCUYKM Pa3xoam 3a CETbIIMEHT 1 TpaHcdep
Ha ganose Ha PoHAa 3a BCUYKM onepauun Ha NbpBUYEH Nasap, BKNIOYUTENHO TakCU KbM
aenosuTtapu, 6aHKoBM pa3xoaun, KOMUCUOHU, AaHbLUN U Ap.
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Cnepga fa ce uma npeasua, Ye ycrioBusitTa npu eMuTupaHe 1 obpaTHo U3kyrnyBaHe C Apyru
NHBECTUTOPW (BKMOUMTENHO MapKkeTMelkbpu) ca ypeaeHn B OTAENHM JOrOBOPU.

l.3. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha Ne 223/06.12.2017
r..)Pasxoau unu Takcm 3a cmeTka Ha PoHpa

Pasxoagu 3a cmeTka Ha PoHaa (KOCBEHM pas3xoau 3a MHBECTMTOopPA)

Teaun pasxogun ce npucnagat ot aktueute Ha “Expat Slovakia SAX UCITS ETF” u Taka
KOCBEHO Ce noemart OT BCUYKM NpuTexaTtenu Ha aanose. [NbnHo onncaHne Ha Tesn pasxoaun
MHBECTUTOPUTE LWe HamepAaT B Y. 33, un. 34, un. 35 n un. 36 MNpasunata Ha PoHAa.

B tabnuuarta no-gony ca nocoyYeHu NpOrHo3vpaHuTe roguvLIHM OnepaTUBHM Pasxoau Ha
“Expat Slovakia SAX UCITS ETF” kaTo NpouUeHT OT rogullHaTa cpegHa HeTHa CTOMHOCT Ha
HEroBUTE aKTUBM:

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

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

YnpaBnsiBaLloTO OPYXECTBO

[pyrn onepaTtuBHmn pasxogm 0.38 % (a)

O6wo NPOrHO3npaHmn onepatmeHu | 1.38%

pasxoam

(a) B ,dpyrn onepatmMBHK pasxogu“ ca BKIIOYEHU OCHOBHWU MPOrHO3UPYEMW OMEpPaTUBHU
pa3xogun KaTo: Bb3HarpaxaeHuwe Ha [enosautaps; Bb3HarpaXgeHueTo Ha oautopute 3a
3aBepka Ha roguvwHua rvHaHCOB OTYeT Ha BopcoBo TbpryBaHus OHA, pasxoauTe 3a
peknama n MapkeTuHr Ha PoHAa, 3a KOHTaKTU C UHBECTUTOPUTE, TaKCK 3a NULEH3NPaHE n
TEKyLUMTEe TaKCM 3a HaA3op, YNeHcTBo W Apyr noaobHn Ha Komwucuata, Gopeute u
LleHTpanHusa genosuTap 1 apyrn Obp)KaBHU OpraHy U MHCTUTYLMK, CBbP3aHu C AENHOCTTa
Ha ®oHAaa; Apyru pasxogu, nocoveHu B NpaBunaTta Ha PoHAa 3a HEroBa cMeTKa.

ll.4. (U3m. c Pews. Ha C[0 Ne 223/06.12.2017 r.) laHHun 3a pa3xoauTte Ha “Expat Slovakia
SAX UCITS ETF” 3a nocnegHute 3 r., npeaxoxpawm roguHata Ha nsgaBaHe unu
akTyanusupaHe Ha lNMpocnekTa

doHabT € yupeneH npe3 2017 r. v HAMa UCTOpUS 3a NOocnegHUTE TPU rOLMHMN.

.4.1. (Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OanHHu 3a [NNonutukata 3a
onpepensHe W u3nnawaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MennpxmbHTY EALQY

Monutukata 3a onpegensHe M u3nnawiaHe Ha Bb3HarpaxgeHusata B ,Ekcnat Acet
MennpxmbHT EALL He pedbepupa No HMKaKbB Ha4YMH KbM YrpaBrisiBaHUTE OT APY>KECTBOTO
KOMEKTUBHU MHBECTULMOHHM CXeMU N BOPCOBO TbpryBaHn oHaoBe. POHABLT HE AbIKU
HUKaKBU TakCu U HAMa OOMBbAHUTENHU Pa3xo4m KbM OPYXeCTBOTO, HEFOBUS NepcoHan nunu
pbKOBOAEH CbCTaB, npousTnyawm ot Tasm [Monutuka. CwrnacHo [lonuTukaTa 3a
onpegensiHe n u3nnawaHe Ha Bb3HarpaxgeHusTa B ,Ekcnat Acet MeHnmoxmbHTC EAL
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Bb3HarpaxgeHuaTa B [OPYXECTBOTO MoraT Aa O6baaT MNoOCTOSHHM M MPOMEHIIMBW.
[MOCTOAHHNTE M NPOMEHNMBUTE Bb3HarpaXK4eHnss Ha pasfiMyHNUTE KaTeropumn CrAy>XuTenm ce
onpenendr, KakTo cnensa: 3a udneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE — C peLleHne Ha
eQHONMYHMA COOCTBEHWK Ha kKanuTana; 3a BCUMYKM OCTaHanu Chnyxutenn -— oT
N3nbnHuTenHus ampektop. MNonutukata 3a Bb3HarpaxgeHusTa e nybnvkyBaHa Ha canTta
Ha ,Ekcnat AceT MeHngxmbHT EALl www.expat.bg, kaTo konue oT Hed ce NpeaocTaBa Ha
XapTUeH HocuTen 6e3nnaTHo Npu NOUCKBaHe.

IV.TbPITOBCKA UH®OPMALINA

V1. (U3m. ¢ Pews. Ha C Ne 213/27.10.2017 r. , uam. ¢ Pews. Ha C[] Ne 223/06.12.2017
r.) YcnoBusa v pea 3a usgaBaHe v npogax6a Ha AAanoBe Ha NbpPBUYeH nasap

OanoseTe Ha PoHaa moraT ga 6baaT KynyBaHM M NpoAaBaHy Ha MbPBUYEH UM BTOPUYEH
nasap CbrnacHO 3aKOHOBUTE N HOPMAaTUBHK pa3nopeabu, kakto u un. 20 ot NpaBunaTa Ha
doHpa.

®oHABLT HAMA NpaBoO Aa eMuUTUpa OANOoBEe, YMSITO EMUCMOHHA CTOMHOCT He € W3UANO
3annarteHa.

MbpBUYeH nasap

MbpBMYHUST Nasap e nasapbT, Ha KoWTo AsnoBe Ha doHaa ce usgasaT UM U3KynysaT
o6paTHO AMpPeKTHO oT camuss GoHa. CrnedHuTe rpyny MHBECTUTOPU MoraT Aa ydacTBaT Ha
MbPBUYHMSA Nasap Npy CreaHuTe yCrioBusl, onpeaeneHn B To3u MpocnekT, ako CbluMTe He
ca B paspes CbC 3aKOH UM HopMaTMBHa pa3nopenba:

Tabnuua ,,YcnoBusa“

MwuH. pa3mep Ha
MwuH. pasmep Ha
nopb4kKaTa 3a o6paTHo
Tun nuBecTUTOp nopbuKaTa 3a NoKynka
M3KynyBaHe Ha gsanose
Ha panoBe Ha ®oHAaa
Ha PoHpa
NHcTutyumonaneH nasectutop | 100 000 gana 100 000 psina
Opyr nHeBecTuTOp Mo Takcu, ycrnosus u Mo Takcn, ycnoBus u
(BKIHOYUTESTHO OrpaHNYeHns1, NOCOYEHN B | OrpaHNYEHUs, NOCOYEHN B
MapKkeTMENKbP), KOUTO e porosopa ¢ porosopa ¢
CKNHoYmMn JoroBop 3a ToBa ¢ YnpaBnaBalloTo YnpaenasawoTo
YnpaBensBaLloTo OpYyXKeCTBO OPYXeCTBO OpYyXecTBO

Bcsaka nopbyka TpsibBa fa OTroBapsi Ha M3UCKBAHETO 3a MUHMMarHua pasmep n ga 6vae
Ha cTbhkn oT 100 000 gana (cyma Ha ganoseTe ga e kpaTtHa Ha 100 000) 3a nopbukM 3a
nokynka unm obpaTHO M3KynyBaHe Hag Te3n C MUHUManHuWsi pasmep, OCBEH aKO He e
AOroBOPEHO ApYro B 4OrOBOpP € YNpaBnsBawoTo APYKeCTBO.

Bcuykn nopbykM U HABPEMEHHOTO WM nofdaBaHe kbM PoHAa ca OTFOBOPHOCT Ha
WHCTUTYLIMOHANHNUTE UHBECTUTOPU, MAPKETMENKBbPUTE U BCEKN APYr MHBECTUTOP, KOWTO €
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CKInK4umn oorosop 3a yvactune Ha nbpBUYEH Nasap C yl'lpaBJ'IFIBaUJ,OTO OPYy>XKeCTBO. BeaoHbx
npnueTn ot doHaa, NOopbYKNTE CTaBaT HEOTMEHAEMMN.

i) JlnyaTa, KOMTO UMaT Bb3MOXHOCT [a CKMoYBaT AOroBOp 3a ydacTue Ha NbpBUYEH
nasap, ca MHBECTUTOPU, KOUTO ca KnacuduumpaHu KaTo ,npodecrnoHaneH KnmeHT"
no cMmcbna Ha § 1, 7. 9 oT 3akoHa 3a nasapuTte Ha PMHAHCOBU MHCTPYMEHTY;

ii) YcnoeusaTa 3a MMHUMaNeEH pasMep Ha MHBECTMUMATA, CTbNKaTa npu nopbykn Hag
MUHUManNHUA pasmep U Takcute we ObaaT AoroBapsiHu C BCEKUM WMHBECTUTOP,
CbOOpa3HO aHraxXMMeHTa 3a pa3Mep Ha MHBECTULMATA, CPOKOBE, YecToTa 1 Apyru
YyCNoBuWs OT CTpaHa Ha UHBeCTUTOpA.

BegHbx npuetn ot doHaa, NopbykMTe cTaBaT HeoTMeHsieMu. N3gaBaHeTo (npoaaxbara)
Ha gsnose Ha doHOa MOXe [a Ce OCbLUECTBsIBA, CaMO ako eMWCMOHHAaTa CTOMHOCT Ha
ASNOBETE € HaMbHO M3nnaTeHa.

OcBeH B cny4auTe Ha BPEMEHHO CrvpaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsiBalloToO
OPYKECTBO €XeAHEBHO M3YMUCIISiIBA EMUCUOHHA LieHa, MO KOSTO MHBECTUTOPUTE MoraT Aa
3akynaTt ganose Ha Ponpa. LleHaTa ce onpegenst Ha 6Gasata Ha HCA Ha eguH gsn,
n34yncreHa cbrnacHo metoga, onucaH no-gony B lNpocnekTa.

Hanose Ha ®oHaa morat ga 6baat 3akyneHu ot uHeectutopute B oduca Ha Y[ ,Ekcnat
AceT MennmkmbHT EAL Ha agpec rp. Codoms, yn. ,Feopru C. Pakoscku® Ne 96 A, ot 9:00
0o 17:00 yaca, Ten.: +359 2 980 1881, cakc: +359 2 980 7472, nuue 3a koHTakTu: XKacMnHa
ViBaHOBA.

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

¢ [MopaBaHe Ha NopbY4Ka 3a NOKyMNkKa Ha ganoBe. IlHBecTMTOpUTE NO4aBaT NopbyKa
3a MOKyMnKa Ha AsnoBe, CbAabpXalla pekBu3nTuTe cbrnacHo Hapepba Ned4 ot
20.10.2011 r. 3a n3nMckBaHMATa KbM OENHOCTTA HA KONMEKTUBHUTE UHBECTULIMOHHMN
CXeMW, ynpasnsiBalwmTe OpyXeCcTBa, HauWOHanHUTe MHBECTULMOHHU dhoHOOBE U
nvuarta, ynpasnsABalM anTepHaTUBHUM MHBECTUUMOHHM doHaoBe (obpasel Ha
nopbyKkaTa MoXe fa ce nosiyum B odmca Ha YnpaBnaBalloTo APYXKeCTBO), MNYHO,
ypes MbIHOMOLLHUK/NpeAcTaBnsBaLL, unm ypes
NUUEH3npaH/nMueH3MpaHa/nuueHsnpaHo ¢ nmueHs B EC  nHBECTUUMOHEH
nocpeaHvk/6aHka/ynpaBnsiBalLlo OPY>KECTBO, KOraTo TO3U MHBECTUTOP € KIMEHT Ha
CbOTBETHUS MHBECTMLMOHEH MNOCPEenHUK, BaHka uMnuM ynpaBnsiBallo OpPYXKECTBO.
MopbukM 3a NoKynka Ha AsSIoBE ce npuemar Bceku paboTteH aeH mexgy 9:00 n 17:00
Yyaca B ohuca Ha YnpaBnsBalloTo APYKECTBO, N0 eNEeKTPOHEH MbT C efeKTPOHEH
noAanuc Ha nvenn: asset.management@expat.bg, nnv npn TexHM4ecka Bb3MOXHOCT
ypes MexAyHapOAHW YCTAaHOBEHW ENEKTPOHHW nratdopmMu 3a obCnyxBaHe Ha
¢oHpose, kato VESTIMA Ha Clearstream. B nopbukata MHBECTUTOPBT Moco4yBa
aanu ganoseTe wWe 6baaTt u3gageHn cpeuly 3annaliaHe unu cpeLly KowHuua ot
¢dmHaHcoBM akTuBu. B crnydanm 4e nogaeaT nopbyka upe3 MbIAHOMOLLHUK,
nocrnegHusaT € HeobxoaumMo da NpPeacTaBu M U3PUYHO OPUrMHAaN OT HoTapwuanHo
3aBepeHo MbSIHOMOLLHO, [aBallo NpaBoO 3a W3BbPLUBAHE Ha YnpaBUTENHUM W
pasnopeguTenHn OEeNCTBUSA C LEHHU KHWKAa W Aeknapauusi, Ye He M3BbpluBa Mo
3aHATUE COENKM C LLIeHHM KHKa. Teaun n3ncKBaHus He ce npunaraT, koraTo 3asiBkarta
ce nogasa Ype3 MHBECTULMOHEH NOCPeaHMK, GaHKa unu ynpaBnsasaLlo ApYyXeCTBO.
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e 3annawaHe Ha 3anucaHute aanose. [lapnyHuTe cpefcTBa 3a 3aKynysBaHe Ha
AsSnoBe W/unu KolwHuuarta oT akTueu 6musaTt nonyvyeHn no crneumanHa cMmeTka npu
[enosnTtapsi, BogeHa Ha umMeTo Ha doHAa npu OOCTaBKa Ha AOsnoBeTe cpelly
3annawaHe (DVP) Ha knueHTta. CeTbnMeHTHT cpelly 3annawaHe (DVP) Ha coenku
Ha MbpBUYEH nasap, Cpelly NapuvyHW cpeacTBa W/MNM KOWHWLA OT akTuBW, ce
n3sbpwsa B LeHTpaneH Oenosutap AL cbrnacHo lNpaBusnHuK 3a gerMHoCcTTa Ha
LlentpaneH genosutap Af.

e U3nbnHeHue Ha nopbykaTa. AKO UHBECTUTOPBT (BKMIOYUTENHO MapKETMENKLPBLT)
€ nogarn nopbyka 3a nokynka unm obpatHo nskynysaHe go 15:00 4., To nopbukarta
we 6bae uanbiHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKO nopbykaTta e
nopageHa cneg 15:00 4., 7o Ta wWe 6bae nanbnHeHa no HCA 3a geHs, cnensaly
OEeHs Ha nogaBaHe Ha nopbuykata. CbrnacHo un. 66, an. 1 ot Hapenba Ne 44
NMOpPBYKUTE CE U3MBITHABAT B CPOK 0 7 KaneH4apHu gHu OT gataTta Ha nojaBaHe Ha
nopbuykata. AKO nopbykata He € NoAanncaHa UM He e NPaBUIHO MOMbIIHEHA, TO
ToraBa nopbYkaTa ce cuMTa 3a HeBanugHa u TpsibeBa aa 6bae nogageHa oTHOBO. B
nopbuyKaTa KIMMEHTLT M3PUYHO MOCOYBA fanu Xenae gocTaBkaTa Ha garnoseTe ga
ce u3pbpwm cpewy 3annawaHe (DVP) w/wnu cpewy kowHMUA OT aKkTUBKM B
CbOTBETHaTa Aeno3ntapHa WHCTUTYuusa. [ataTa Ha JOCTaBka € ABa OHWU cnepf
nogasaHe Ha nopbukarta (T+2).

-  W3nbnHeHue Ha rnopbyYkama cpewy 3anijawaHe e napu. Ha cnepsawms
paboTeH aeH cnepn aeHs, no 4nato HCA 3a gan tpsbea aa 6bae usnbrHeHa
nopbykaTa, OsnoBeTe OMBaT M34adeHN M HaCO4YeHM 3a MPEXBbPSAHE KbM
KNWeHTa C NOCOYEHUs B MopbykaTa Banbop. [lopbykata ce u3nbHABa 3a
pa3Mmepa Ha 3asiBeHus 6por AsnoBe, YMHOXEHW MO onpegerieHata eM1MCcuoHHa
CTOMHOCT Ha €eduH [O4n, Kato eMUCUOHHaTa CTOMHOCT Ha eduH Osan ce
3aKkpbrnsiBa 40 YETBLPTOTO YUCIO crneq AecCeTUdHMs 3HaK. YnpaBnsdBawoTo
OPY)XeCTBO MpefocTaBss MNOTBbPXKAEHME 3a M3NbIIHEHMETO Ha BanvgHata
nopbyka, CbObpXKaLlo UHCTPYKLMM 32 AOCTaBKa Ha KHWXaTa cpelly nnaiiaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasd Ha paboTHWA AeH,
cnepBall U3NbfHEHNETO Ha NopbykaTa 3a geHs, no unato HCA ce nanbnHsea
nopbukara.

- UsnbnHeHue Ha rnopbyYykama cpeuwly docmaska Ha KowHuua om akmusu. Beceku
paboTeH [fOeH YnpasnasallOTO APYXecTBo nybnukysa Ha www.expat.bg
CbAbPXaHNETO Ha KOLIHMLUA OT akTuBK, KoaTo npeactasnaea 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe®). B nopbykata 3a 3anuceaHe Ha OANoBe Ha
MbPBUYEH Nasap MHBECTUTOPBT NOCoYBa BPOs akUMM OT BCEKM EMUTEHT, KOUTO
we genosupa BbB PoHoa. BpoaT Ha akuMMTe Ha BCEKM eMUTEHT TpsabBa ga
OTroBapsi Ha gonyctuMmusi 6pon B nakeTa 3a emuTupaHe (Mnu ga e KpaTeH Ha
Hero 3a 3anucBaHus oT Hag 10 000 gana). lNopbykaTa ce u3NbAHABA 3a
pa3smepa Ha 3asiBeHus 6pon gsinoBe, YMHOXEHM MO onpeaeneHaTa eMMCUoHHa
CTOMHOCT Ha eauH aan. MNMonyyeHata cyma ce Hapuya ,cyma Ha nopbykarta“. Ha
cnepnBalumnsa paboteH aeH cnep aeHst, no ymato HCA 3a gan Tpsibea ga 6bae
M3NbfiHEHa nopbykaTa, paganosete ©OmBaT wm3gageHM W HaCoO4YeHM 3a
npexsbpnsHe kbM knneHta. o 12:00 4. Ha obsg Ha TO3M OEH KIMEHTBT
nonyyasa NOTBbPXKAEHWE 3a nofajeHaTta nopbyka, B KOETO YrNpaBnsBalloTo
OPYXEeCTBO MOCOYBA KELLOBUS KOMMOHEHT, KOWTO TpsAbBa aa 6bae AenosnpaH B
cmeTkaTta, BogeHa Ha nveto Ha ®oHpa B LleHTpaneH genosvTtap 3aegHO CbC
3asBeHUTe akuuu. 3a onpefensiHe Ha KewwoBMS KOMMOHEHT OT cymaTa Ha
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nopbykaTa ce Baau cOoOpbT Ha 3assBEHUTE 3a Aeno3npaHe akLumMm, yMHOXEHW No
LeHaTta nm 3a gens, no ymnto HCA ce nanbnHsaea nopbykata. CTOMHOCTTA Ha
aKTMBMUTE OT KOlHWUATa, KOATO ce BHacd BbB doHAa, ce usuucnsea B
cboTBeTCcTBUE C [MpaBuna 3a oueHka Ha nopTdenna n 3a onpegernsHe Ha
HeTHaTa CTOMHOCT U Ha MHAMKaTMBHATa HETHa CTOMHOCT Ha akTusute. KbMm Taka
NOMny4YeHns1 KewoB KOMMOHEHT ce A06aBAT BCUYKM pasxodn, CBbp3aHn C
NPexBbpPNAHETO Ha KOLHMUATa OT aKTUBM U KELIOBUS KOMMOHEHT, KOWUTO
®oHabT TpabBa Aa 3annaTtu, ako nma Takusa. 1o To3n HauMH Te ce noemart oT
KnueHTa, 3anucealy aanose ot PoHAa, a He OT CbLLEeCTBYBaLLMTE NpuTexarenu
Ha gsanose BbB ®PoHAa. [locTaBAHe Ha KOLLHMLA OT akTUBM Ce U3BbpLUBA, Ypes3
Jenosutapute Ha pfgBeTe CTpaHM Ha pata T+2. CTpaHuTe WHCTpyKTMpaT
obcnyxBawmTe rv genosvtapu Ha T+1 ga NnpexBbpndaT KOLWHULA aKTUBM CpeLLy
aanose ot doHaa mnm obpaTHOTO, CbIMAcHO npasunaTta u npoueaypute Ha
CbOTBETHUA Aeno3uTap. KomyHukauuaTa mexay aenosvtapuTte ce u3BbpLuBa
Mo YCTaHOBEHWSI HA CbOTBETHMSA Nasap HayuH (B Bbnrapusa komyHukauusaTta c
LleHtpanen [enosutap AL ce ussbpwea uvpe3d FTP wunu SWIFT kaHan, B
4yykbrHa OCHOBEH KaHan 3a KOMyHuKauus mexay Agenosutapy e SWIFT).
HonbnHutenHa uHgopmauma 3a ceTbfMeEHT e nybnvkyBaHa Ha canTa Ha
YnpaBnaBaLloTo ApYXKeCTBO.

e OTTernsiHe Ha Nopb4ka. BeaHbXk nogageHa, nopbyka 3a MOKynka Ha AAnose oT
doHpa He Moxe fa 6bae oTMeHeHa.

(M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) OGpaTHOTO M3KynyBaHe Ha aanoee oT PoHpa

e [MopgaBaHe Ha NMopbyka 3a o6paTHO M3KynyBaHe Ha Asnose. VlHBecTuTOpUTE
nogaeaT nopbyka 3a 06paTHO U3KynyBaHe Ha AANOBE SIMYHO, YPEe3 MbIHOMOLLHMK
UNKn Ypes nNuueH3npaH/nuueH3paHa/nuueH3paHo ¢ nuueH3 B EC MHBECTULMOHEH
nocpenHuk/6aHka/ynpaenseaLLo SpYKeCTBO, koraTo TO3M UHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WMHBECTULMOHEH MOCpeaHUK, GaHka unu ynpaensiBawo OpPYyXeCTBO.
O6pasey Ha NopbyYyka MOXe Aa ce Mosfy4n B ropenocoyeHns ocuc. MNopbykm 3a
obpaTHO M3KynyBaHe Ha OsnoBe ce npuemaTt Bcekn paboteH geH mexgy 9:00 wm
17:00 yaca B odmuca Ha YnpaBndABaWOTO OPYKECTBO, MO EMEKTPOHEH MbT C
eneKTpPOHEH Noanuc Ha umensn: asset.management@expat.bg, nnv npm TexHnyecka
Bb3MOXHOCT 4Ype3 MeXAyHapoOHW YCTAaHOBEHM €neKTPOHHM nnatdopmm 3a
obcnyxsaHe Ha ¢oHgoBe, kaTto VESTIMA Ha Clearstream. B cnyyan 4e nogaeat
nopbYka Ypes NbAHOMOLLHMK, NOCNEeAHMAT € HeobxoauMo Aa NpeacTaBn U N3PUYHO
OopuUrMHan oT HoTapuanHo 3aBepeHO MbSIHOMOLLHO, AaBalLLo NpPaBo 3a U3BbPLUBAHE
Ha ynNpaBUTENHN 1 pa3nopeanTernHn 4eNCTBMSA C LEHHM KHWXKA U AeKnapauus, Ye He
N3BbPLUBA MO 3aHATME CAENKU C LIEHHU KHMXKA. Te3n U3NCKBaHMA He ce npunarar,
KoraTto 3agdBKaTa Ce nojaBa 4pe3 WHBECTMUMOHEH nocpefHuk, 6aHka wnu
ynpaBensBaLLlo APYXECTBO.

¢ WU3nbnHeHme Ha nopbukarta. [Mopbykata 3a 0OpaTHO M3KyNyBaHE Ce MU3NbIIHABA
no ueHa Ha asn, onpedeneHa 3a AeHs Ha NogaBaHe Ha Nopb4ykaTta, ako nopbykaTta
e nogageHa oo 15:00 yaca. 3a nopbykM, NOgaAEHN cned TO3WM 4Yac, LeHaTa Ha
obpatHO um3kynyBaHe ce onpegensa no HCA oT cnegBawwusa geH. BanungHute
nopbykn 3a obpaTHO W3KynyBaHe Ha pfganoBe Ha PoHoa ce wm3nbiHABaT Ha
cnenBaliusa paboTeH AeH Cried OeHs Ha Banbopa, NOCOYEH B NOpPbYKaTa, Mo YMsATo
HCA 3a gan Tpsibea ga 6baaT U3nbnHEHU, HO He NO-KbCHO OT 10 AHM OT Aartarta Ha
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nogaBaHe Ha nopbuykaTta. [latata Ha ceTbNnMeHTa ABa OHW cneqj nogaBaHe Ha
nopbukata (T+2).

MannawaHe Ha AbmMKMMarta cyma. [bikumarta cyma ce vannawa no ykasaHa
GaHKkOBa CMeTKa Ha KnuMeHTa no mMeToda focTaBka cpewy nnawade (DVP) nnn
CpeLly KolHuMua oT hnHAHCOBWM aKkTMBM, CbCTaBnsaBawm noptdenna Ha dPoHaa, B
CbOTBETHATa Aeno3nTapHa UHCTUTYLMS Ha Banbopa, NOCOYEH B MOpbYKaTa.

UsnbraHeHUe Ha rnopbYkama cpewly 3anjawaHe 8 rnapu. YnpaensiBawoTo
OPY)KECTBO M3MNbfHSABA BCUMYKM MNOPBYKM 3a 0OpaTHO W3KynyBaHe 3a
na3nbnHeHne no HCA Ha gsan 3a geH T cpelly ke, caMmo ako AbimkumMaTa cyma
KbM MHBECTUTOPU MO NOPBYKM 3a 06paTHO N3KynyBaHe 3a uanbriHeHne no HCA
Ha Odn 3a geH T e no-manka OT NapuyHUTe HanuMyHocTM Ha PoHOa MUHYC
BCUYKM 3aabimkeHns Ha ®oHaa, kakTto ca naducnenm B HCA 3a geH T, HO kaTo
ce B3emaT npegBug M BCUYKM COENKM 3a MOKynka Ha akTueu BbB PoHOa C
HEMUHaN CeTb/IMEHT M 3a obpaTHM u3KkynyBaHua oT ®doHaa c
HEMWHaN/NpeacTosLL, CETbIIMEHT, KOUTO He ca oTpa3eHn B HCA kbm geH T.

U3nbaHeHUe Ha rnopbyYykama cpeuly docmaska Ha KowHuua om akmusu. Npn
nogaBaHe Ha nopbyvka 3a ob6paTHO M3KynyBaHe MHBECTUTOPBLT UMa NpaBo Aa
3asBuM, 4e xenae T ga O6bae u3nbiiHEHa cpelly KOowHuua OT (hMHaHCOBWU
aKTUBW. YMPaBnsBalLOTO APYKECTBO M3MbIIHABA BCUYKM NOPDBYKM 3a 0bpaTHO
n3KkynyesaHe 3a manbriHeHMe no HCA Ha pgan 3a geH T cpewy KowHuua oT
(PUHAHCOBM aKkTUBU, KOraTo AbJPKMMAaTa CyMa KbM MHBECTUTOPM MO NOPBYKA 3a
obpaTtHo nskynyBaHe 3a nsnbiHeHne no HCA Ha gsin 3a geH T e no-ronsima ot
Napu4yHUTE HaANMYHOCTK Ha PoHAA MUHYC BCUYKM 3a4bJKkeHns Ha PoHaa, KakTo
ca naumcriedHn B HCA 3a geH T, HO KaTo ce B3emaT npeasua 1 BCUYKUA CAENKN
3a NoKynka Ha akTmeum BbB PoOHAA C HEMMHAN CETbISIMEHT M 3a ObpaTHu
n3kynyeaHus ot PoHoa ¢ HeMuHan/MpeacTosily CEeTb/IMEHT, KOMTO He ca
otpaseHn B HCA kbm geH T. B cnyvaute, korato Te3n ycrnoBus He ca
N3MbIIHEHW, YNPaBnaBaWOTO APYKECTBO MU3NbIHSABA NOPbYKMTE 3a 0bpaTHO
N3KynyBaHe cpelly 3annawjaHe B napuv no HaduHa, onmcaH B 6. i). Bcska
nopbyka 3a oOpaTHO M3KynyBaHE CpeLly KOWHULA OT akTMeBu Ha doHaa ce
M3MbNHABA NO CNEeAHNsS HAYUH:

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

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

o 3a Bcsika UeHHa kHura B noptdenna Ha doHaa ce ymHoxaBa GposT
akuuu, HanuyHu B noptdenna Ha ®oHpga no HCA 3a usnbriHeHWe Ha
nopbykaTa, MO MpoOLEHTa, 3asBeH 3a oOpaTHO U3KynyBaHe, KaTo
nonyyeHaTta uudpa ce 3akpbrng Hagony A0 MbpPBOTO LANO YUCHO
(Hanpumep, 5.89 ctaBa 5 1 T.H.). YMHOXaBaT ce BCUYKM MOSy4YeHU KaTo
Opon akumm No ueHaTa um, nsnonssaHa 3a HCA, no kosito nopbykaTa ce
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n3nbnHaBa. Tasu CymMa Cce Baaun OT CymMmaTa, AbJXMMa NO NOpPbUKa 3a
06paT|-|o U3KynyBaHe, N OCTaTbKbT, aKO MMa TaKbB, C€ h3nnaillia B KeLl.

o [loTBbpXAEHNWEe Ha nNopbyKa. YnpaeBndABalloTO APYXKECTBO MpenocTass
NOTBbPXAEHWE 3a U3MbIHEHWETO Ha BanuaHaTa nopbyka, CbabpiKallo MHCTPYKLMK
3a [oCTaBka Ha KHuWXkaTa cpewy nnawaHe (DVP) wnu cpewy kowHuua oOT
(PUHAHCOBM aKTUBM NPU NbpBa Bb3MOXXHOCT, HO HE NMO-KbCHO OT Kpas Ha paboTHuA
OeH, cneggall aeHd, no ynato HCA ce nsnbnHsaBa nopbykaTa.

e OrtTernsiHe Ha Nnopb4kKa. BegHbx nogageHa, nopbyka 3a 06paTHO M3KynyBaHe Ha
asanose oT PoHaa He Moxe Aa 6bae oTMeHeHa.

N3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa M Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eduH OAn ce M3BbpLUBa Mo peda Ha 4un. 18 v un. 19 ot lNpasunaTta. Mpu
n3yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH A8 eMUCUOHHaTa CTOMHOCT n
LueHaTta Ha obpaTHO U3KyrnyBaHe Ce 3aKpbrnAaT A0 YeTBbPTOTO YUCIO crnen AeceTUdHus
3Hak. HCA, HCA Ha eauH gan, eMncmoHHaTa CTOMHOCT M LeHaTa Ha o6paTHOTO M3KynyBaHe
ce n3umcngaeart B eBpo.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cneg m3nbSIHEHMETO Ha FOPENOCOYEHOTO
ycrnosue YnpaensBallOTO [PYXEeCTBO exedHeBHO o0b6saBaABa LeHa Ha obpaTHOTO
N3KynyBaHe Ha AanoBeTe, No KOATO MHBECTUTOPUTE MOraT Aa npogagat nputexaBaHuTe oT
TAX gsanose Ha PoHga, cnasBankm ycrioBusita B To3u [1pocnekT, ocBeH B criyyamte Ha
BPEMEHHO crmpaHe Ha obpaTHOTO u3kynysaHe. LieHaTta ce onpegens Ha 6a3ata Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eAWnH OS5, U34nCrneHa CbrnacHo MeToda, onucaH B [NpocnekTta un
4yn. 18 nun. 19 ot MNpasmnata Ha PoHAa.

.EkcnaTt AceT MennpxkmbHT EALl n3kynysa obpaTtHO gsdnosete Ha PoHOa 3a cMeTka Ha
doHpa. MiHBecTMTOPUTE MOraT Aa nogadart Nopbyku 3a o6paTHO M3KynyBaHe Ha OSNOBE B
oduca Ha ,Ekcnat AceT MeHnoxmbHT EAl Ha agpec rp. Codum4, yn. ,'eopru C. Pakoscku®
Ne 96 A, ot 9:00 go 17:00 vaca, ten.: +359 2 980 1881, dpakc: +359 2 980 7472, nuue 3a
KOoHTakTW: YKacmuHa /BaHoBa.

[MpaBa u 3agbimkeHNsa Ha MapKeTMenKbpa 3a MOKYNKa Ha AAN0Be Ha MbpBUYEH Nasap

(M3m. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) MapkeTMenKbpbT MO cunata Ha LOroeop,
CKITHOYEH € YNpaBnaBawoTo ApYXeCcTBO, Npuaobrea NpaBoTo Aa 3akynyBa U npogasa Ha
NbpBUYEH Nasap aanose Ha PoHOa B CbLOTBETCTBME C akTyanHus MpocnekT, un. 47 ot
MpaBunata Ha PoHAa M ycrnoBuaTa Ha Aorosopa. ToBa nNpaBo Moxe Aa 6bae oTTerneHo
BPEMEHHO WM MNpPEKPaTeHO OKOHYaTENHO C MUCMEHO WM3BEecTMe OT YNpaensaBawoTo
APYKeCTBO, ako MapKkeTMENKbPbT HapyLUW YCITOBUSITA U N3NCKBAHWUSITA HA 4OroBopa CH.

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

OCHOBHU XapaKTepUCTUKU

Mpwn nokynka n npogaxoda Ha gsnoseTte Ha PoHaa Ha Bopca, Ha kosATo POHABLT e gonycHaT
unn we O6bae AonycHaT 3a HenpekbCHaTa TbProBusl, HAMA M3UCKBAHE 338 MUHUMAIIHO
KONMU4YeCcTBO, pas3nn4HO OT TOBA, KOETO caMaTta bopca Moxe aa nsmcka.
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YnpaBensBalwloTo OpYyXeCcTBO Bb3HaMepdaBa Aa pernctpupa ganosete Ha “Expat Slovakia
SAX UCITS ETF” 3a tbproeus Ha bbnrapcka dpoHgosa 6opca — Codmsa 1 Ha ocouumaneH
cermeHT Ha JloHgoHckaTa ¢hoHgoBa Gopca, KakTo M Ha Apyrn perynupaHy nasapu. Kato
4yacT OT perucrpaumsaTa CbLeCTBYBa 3aab/IKEHNE 3a OnpeaensaHeTo Ha eAvH UM noBeye
YyreHoBe Ha CboTBeTHaTa bopca kaTo MapkeTMeNnKbpK, KOUTO NPEAOCTaBAT LieHU, MO KOUTO
asnosete Ha doHga morat ga Obgar 3akyneHn wnu npodageHn Ha 6opcarta.
MapkeTmenkbpute TpsbBa Aa cna3BaTt U3NCKBaHMUATA Ha CbOTBETHUTE Bopcu 1 perynauum,
CBbp3aHN C TsAXHaTa [LEWNHOCT, KaKTO W LONbIHUTENHUTE W3NCKBAHUA W YCrOBMS,
AO0roBOpeHV B JoroBopa ¢ YNpaBnaBaLwoTo ApYXeCTBO.

HAanoeeme, 3akyneHu Ha MOpPUYHUSI Na3ap, He Mo2am I10 rpasuJsio 0a ce usKynysam
obpamHo om ®oHOa, akO uHeecmumopume He omeaoeapsim Ha ycjsioeusima 3a
y4Yacmue Ha nNbpeuYeH nasap, onucaHu e mabnuuya , Ycnoeusi“ e pasden IV.1.
UHeecmumopume mpsibea 0a Kyrnyeam u npodasam Osisio8eme Ha 8MopuUYveH nasap
C noMmowyma Ha UH8eCMUUUOHEH NMOCPEeOHUK U e 8b3MOXXHO 0a ObJpKam makcu 3a
moea. OceeH moea uHeecmumopume e 8b3MOXHO 0a 3amn/lamsam fnoeedye om
mekywiama HemHa CmMOUHOCM Ha akmueume, Ko2amo Kynyeam 0sisioge Ha
emopuyeH nasap, u 0a nony4am ro-mMasiko om meKyu,ama HemHa cmoUHOCM Ha
akmueume, Ko2amo 2u npodasam.

Ako YnpaBnsaBawoTO APYKECTBO MpeLeHU, Ye € Hanuue CbLUeCTBEHO OTKIOHEeHWe OT
H6opcoBaTta ueHa Ha asinoBeTe Ha ®PoHAa, B T.4. MPU CMYLLEHUSA HA Na3apa, BKIOYUTESTHO
npu nMnca Ha MapKkeTMENKbP MUK KoraTto AANOBETE ca CBareHn OT TbProBus OT BTOPUYEH
nasap 3a noseye OT 3 nocnegoBaTenHW AHW, MUHUManHWUTE OrpaHuyYyeHns 3a obpaTHo
n3KynyBaHe, onucaHu B pasgen ,YCrnoBus 1 ped 3a usgasaHe v npogaxba Ha ganose Ha
NbpBMYeH Nasap” B T03m MNpocnekT, Moxe ga He ObaaT NPUITOXKEHMN.

3a cbllecTBeHO OTKINOHeHNe OT 6opcoBaTta LeHa Ha asnoeeTe Ha PoHaa YnpaensBawloTo
OPYXeCTBO cyuTa: Korato nocriefiHata LeHa Ha caenka ¢ ganose Ha doHaa, ckniodeHa Ha
B®b — Codus, e ¢ 20% no-HUCKa MM No-BMcokKa oT nocriegHo nybnvkysaHus HCA 3a gsan
(MHAMKaTMBEH UNK 3a LEeHSA B 3aBUCMMOCT KOW € NOCnefeH), KaTo 3a BCAKa caernka ce nva
npeaBua Yaca, B KOMTO € ckntoveHa n nocnegHuat nyénukysaH HCA cnpsimo To3m yac. 3a
,CMYLLIEHNS Ha Nasapa“ ce npMemart camo CnegHuUTe cnyyau:

¢ Jlunca Ha MapkeTMenKbp

e KoraTo gsinoBeTe ca cBarieHW OT TbProBWsi OT BTOPUYEH Mnasap 3a noseye oT 3
nocnenoBaTerniHn aHu

Mpw peleHne Ha YNpaBnsiBawoTo APYXXECTBO OrpaHUYeHnsTa 3a 06paTHO n3kynyBaHe Aa
He ce npunarat, YnpaBnsaBawoToO ApyxectBo Ha ®PoHaa He3abaBHO yBedowmsiBa
perynupaHusi nasap, Ha KOMTo gsanoeeTe ce Tbpryeat, Komucusarta 3a omHaHCOB HaQ3o0p,
KakTo M nybnvkyBa Ha WHTEPHET CTpaHuuaTa Ha YnpaBnsBallOTO OPYXECTBO 3a ToBa
06CTOATENCTBO U 32 Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asiBu 0OpaTHO M3KynyBaHe.
3annawaHnte OT MHBECTUTOPUTE pasxoan 3a obpaTHO M3KynyBaHe B TO3M Cry4van ca
CbLUNTE KaTO Te3un, onucaHu B pasgen ,Takcy (KOMUCMOHM) Npy NOKynka u npogaxba Ha
asnose Ha “Expat Slovakia SAX UCITS ETF” — HaumucnaBaTt ce caMo BbpPXy CAENKU Ha
NbpBMYEH Nasap” Ha To3n MNpocnekT.
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CneumdnyHn XapakTepUCTUKN

CbBeTBaMe MHBECTUTOPUTE, KOMTO XXenasT Aa npuaobusaT asnoBe BbB poHAa unuv aa
nony4yaT noeseye MHpopMaLUsi Mo OTHOLLEHUE Ha NpaBunaTa 3a MapkeTMelikbpa, KoMTo ca
B CMINa 3a TbProBusATa Ha OANOBETE Ha CbOTBeTHaTa Gopca, Aa ce 3ano3HasaT ¢ npasunaTa
Ha GopcaTta 1 CbOTBETCTBMSATA C perynauunte, KOUTO ca B Cuna, U Npu Hyxaa Aa TbpcaT
MOMOLLITa M CbBETa Ha CBOS MHBECTUMLMOHEH NOCPEAHMK 3a TbproBusl Ha Ta3u 6opca.

LleHa npu cTapTMpaHe Ha TbproBusTa Cc AaroBe U cned ToBa

[MbpBOHaYanHaTa LeHa 3a gsn, 3a KoATo YnpasnsaBaLwoTo APYKECTBO e emuTupa ganose
Ha doHoa Ha nbpBuyeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo We ce cuyuTa U
nocnegHata HCA 3a gsn, gokato He 6bae nybnukyBaHa nbpBaTta 3a AeHA MHAMKATUBHA
HCA 3a gan. ToproBusita ¢ ganoBeTe We 3arnoYyHe Ha BTOPUYEH nasap no KOTUPOBKU OT
CTpaHa Ha MapKeTMeWnKbpa 1 Ha ApYyrn y4acTHUMUM Ha NbpBUYEH nasap. MapkeTMenkbpbT
€ 3aQbIKeH da nogabpXa KOTUPOBKK LKynyBa“ u ,npogasa“ B MakcumaneH cnpef 5% ot
1.00 eBpO Npu OTKPMBALLUSA ayKUMOH, OT MHOAUKATMBHATA HETHA CTOMHOCT Ha akTMBUTE MO
Bpeme Ha dha3a Ha HenpekbCHaTa TbProBust U OT nocredHaTa obsiBeHa MHAWKATMBHA
CTOMHOCT Ha aktusmte — B cnydas 1.00 eBpo, Taka 4e KOTUPOBKUTE Aa OTroBapdaT
KyMynaTUBHO Ha CNeAHUTE KpUTepum:

Ask—Bid Ask—NAV Bid—NAV
( ) < 50, | < 504, 1B1d-NAV|

< 5%:
NAV NAV NAV = 5%;

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

MocnegBawoTo pa3BuTME Ha LieHaTa Ha gsanoseTe Ha “Expat Slovakia SAX UCITS ETF”
LLle ce onpegens oT AMHaMukaTa Ha nasapa.

NHankaTtuBHa HeTHa CTOMHOCT Ha akTMBUTE

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

MHoukateHata HCA gaBa npeacrtaBa 3a HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa,
0asnMpaHM Ha nocrnedHn OaHHM 3a LUEeHUTe Ha akTMBUTe Ha doHaa KbM 4aca, B KOWTO
nHaukatneHata HCA e nsuncnsasana. MHamnkatnBHaTta HCA He e CTOMHOCTTA, Ha KOSITO
MHBECTUTOpPUTE KynyBaT M npoaaBat AanoBe Ha PoHOa Ha BTOPUYHMA nasap.
MHonkatmeHata HCA ce u3uucnsBa Ha 06asaTa Ha HanuyHaTa WHdopmauus npes
bopcoBaTta cecus unm npes yact ot 6opcoBaTa cecust 1 OOMKHOBEHO L& Ce OCHOBaBa Ha
TeKyla CTOMHOCT Ha akTmeuTe Ha doHaa u/mnu PedepeHTHUs nngekc. MHgukaTtuBHarta
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HCA Ha pan He e n He TpsiIbBa ga ce npMemMa 3a CTOMHOCTTA Ha AAN, Ha KOATO moraTt
Aa 6baart 3anucaHu nnu o6paTHO U3KyNneHu AAnoBe, UNu LieHaTa, Ha KOATo aa 6baar
KyneHu n/vnu npoaganeHu aanose Ha ,,b®Bb — Codma® ALl nnu gpyr perynupad nasap.
Mpy Hanu4Me Ha HeakKTUBHO TbpryBaHW KOMMNOHEHTU B PedbepeHTHUS MHOEKC MO BpeMe Ha
nybnukyBaHe Ha wHaukaTmsHata HCA, nocnegHata MoXe ga He oTpassBa pearnHaTa
CTOMHOCT Ha Aan wnu ga e 3abnyxgasawa. NHBecTutopute Tpsabea ga umaT npeasug
3a6aBsHMA BbB BPEMETO MeXAy M34mMcnaBaHeTo v nybnukysaHeTo Ha NHavkaTtmeHa HCA.
Taka Hanpumep Moxe aa uma pasnunuusa mexay NnankatusHata HCA v opyrn nsyucneHms,
OCHOBaHM Ha WHCTPYMEHTU oT PedepeHTHua uHgekc, mnu mHamkatmeHa HCA Ha gpyr
6opcoBo TbpryBaH hoHA, cnegpaly, CblUna pedpepeHTeH MHAEKC. VIHBeCcTUTopu, Xxenaewm
Aa 3aKkynaT wnu npogagat ganose Ha Ponaa, He TpsAbBa Oa ce OCnaHAT caMO Ha
MugukatmeHa HCA npu B3emaHe Ha WHBECTULMOHHO pelleHune, a TpsibBa ga B3emart
npegsug nasapHu, MKOHOMUYECKN N apyrn bakTtopu (BkN. nHpopmaumsa 3a PedepeHTHMs
WHOEKC 1 3a KoMMaHuuTe oT PedrepeHTHUSA nngekc Ha doHaa).

Ma3apu, Ha kouTo asanoeeTe Ha PoHOa ca NpUETU 38 ThbProBus

Hanosete Ha “Expat Slovakia SAX UCITS ETF” we 6baart peructpmpaHn 3a Tbprosusi Ha
,bPb — Codmna“ Al cneg HabupaHe Ha MMHMManNHaTa HeTHA CTOMHOCT Ha akTUBUTE MO Y.
82a, an. 1 ot Hapen6a Ne 44.

Pen 3a npexBbpngHe Ha asnoseTte Ha “Expat Slovakia SAX UCITS ETF”

PeanHoTo 3HayeHne Ha BTopuYHaTa Tbproeus (NPEXBbpiSHETO) Ha asinoseTte Ha PoHaa
Ha ,B®B — Cocoua“ Al wnm apyr perynupaH nasap e nogobHo Ha ToBa MpU akuum Ha
0obukHOBeHUTE nybnuyHuM apyxectBa. CobGCTBEHOCTTA BbpXy AANOBETE, M3gageHu oT
doHpga, ce npexebpnd cBobogHO, 6e3 orpaHu4eHuMst M YCNoBUS, KaTo ce cnasear
pasnopenbute Ha 3akoHa 3a nasapute Ha omHaHcoBu MHCTpyMmeHTn, 3OAKUCONKW, 3akoHa
3a Ny6nnMYHOTO NpeanaraHe Ha LeHHN KHWKa 1 akToBEeTe No npunaraHeTo um, MNpasunHuka
Ha ,B®B — Coduma“ AL, npaBunata Ha ,eHTpaneH Oenosutap“ AL, npaBunHuka Ha
CbOTBETHUSA OMNepaTop Ha perynvpaH nasap, KakTo W npasunata Ha CbOTBETHUSA
nuUUeH3MpaH genosuTap, ¢ kouto PoHaa nma CKYeH AOroBop.

MpexBbpnsiHETO Ha COBCTBEHOCTTA BbpXY AANOBETE CE CYMTa 3a U3BBbPLUEHO OT MOMEHTa
Ha perucTpauus Ha cgenkata B LleHTpanHus [enoautap wnu B Opyr NULEH3MPaH
aenosutap 3a 6e3HanunyHn LeHHn KHka. KHurata Ha nputexartenuTe Ha ganose ot doHaa
ce Boau ot ,LleHTpaneH Odenosutap® A vnn OT Apyr nNuueHsupaH genosutap, C KOWUTO
®oHOBbT MMma CckNoveH goroBop 3a uenTta. [pexBbpnsHETO Ha COBGCTBEHOCTTA BbPXY
asnose Ha PoHOa B cnyyauTe Ha JapeHne 1 HacrneasBaHe ce U3BbpLUBA Ype3 NULEH3NPaH
WHBECTULMOHEH MOCPEAHUK, M3BbPpLUBALL, OEWNHOCT KaTO pPeructpauuMoHEH areHT crneg
pernctpupaHe Ha cgenkata Ha ,B®b — Cocuma“ Al unu Ha apyr perynupaH nasap.

Mpn ckMOYBAHETO Ha COENKUM C OAnoBe W3BbLH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH MOCPEaHMK U3BbPLLBA NyGNMYHO ONOBECTsIBAaHE Ha UHAOpMaLMs 3a Tasu
caernka no pen v B cpokose, npeasnaexn B 3PN,

IV.3. OGcTosAiTencTea, NMpPuM KOUTO OOpPaTHOTO M3KynyBaHe MoOXe pJa Obae
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BPeMEeHHO CMnpAHO

Mo pelleHre Ha YnpaBnaBaLoTo ApyxecTtBo POHABLT MOXe BPEMEHHO Aa crnpe 06paTHOTO
U3KynyBaHe Ha CBOWUTE AANIOBE CaMO B U3KIIOYMTENHW criyyan, ako obcToATencreaTa ro
Hanarar 1 CnMpaHeTo e onpaBAaHo C orfief Ha MHTepecuTe Ha NpuTexaTtenuTe Ha OAnoBse,
BKITHOUUTESIHO B CrieaHMTe Criyyau:

a. KoraTo Ha perynupaH nasap, Ha KouTo nosede oT 20 Ha cTo oT akTuBuTe Ha PoHaa
ce KOTUpaT Unu TbpryBaT, CKIOYBAHETO Ha COENKU € MpeKkpaTeHo, CNpPsiHO Unu e
NOANOXEHO HA OrpaHMYEHMS — 3a CPOKa Ha CNMPaHETO, UK OrpaHNYaBaHETO;

0. KoraTto He moraT ga 6baaT OUEeHEHN NPaBUITHO akTMBUTE MnNu nacusmute Ha PoHpa
unun YnpaensBsawoTo APY)XECTBO HE MOXe [a ce pasnopexaa ¢ aktueute Ha PoHaa,
6e3 ga yBpeam nHTepecute Ha nputexaTenute Ha OAnoBe — 3a CPOK, AOKATO Tpae
HEBBb3MOXHOCTTA;

B. KOrato ce B3eMe peLLeHNe 3a npekpaTsiBaHe unu npeobpasyBaHe Ypes cnnmBaHe unm
BMMBaHE Ha KONMeKTMBHaTa MHBECTMLMOHHA CXema Mpu ycroBuATa M No peda Ha
rnaBea vyetupuHageceTa ot 3AKUCAONKW;

r. B Cnyyal Ha pasBansiHe Ha goroopa ¢ [eno3uTapsi nopagu BMHOBHO HEroBO
nosegeHWe, oTHEMaHe Ha NuLeH3a 3a AerHOCT Ha [leno3uTaps unu HanaraHe Ha
APYr OrpaHnYeHust Ha A4eNHOCTTa My, KOUTO MPaBSAT HEBbL3MOXHO M3MbITHEHWMETO
Ha 3a4b/PKEHUsITA My MO JOroBOpa 3a AeN03uUTapHW yCryri Unu morat fAa yBpeasat
WHTEpecuTe Ha npuTexartenute Ha asnose Ha PoHAa — 3a MUHUMAaIHKS HeobXo4uM
CPOK, HO He rnoBeYe oT 2 MeceLa.

YnpaensBawoTo ApyXecTBO He3abaBHO cnupa npogaxbaTta Ha AAnoBe, B Criyyan 4e
BPEMEHHO e npeycTaHoBeHO 06paTHOTO n3KynyBaHe Ha asanose Ha ®oHaa. B Te3u cnyvam
npekpaTsiBaHeTO Ha NybnuYHOTO MpeanaraHe € 3a Cpoka Ha BPEMEHHOTO ChvpaHe Ha
0obpaTHOTO n3KynyBaHe, CbOTBETHO 3a Nepnoaa, C KONTO € YO bIMPKEH CPOKbT Ha BPEMEHHOTO
crnvpaHe Ha obpaTHOTO U3KynyBaHe Ha AsroBe.

YnpaBnsiBalloOTO OPYXECTBO yBedoMsiBa [0 Kpas Ha pabotHua peH Komwucusata um
CbOTBETHUTE KOMMETEHTHW opraHn, [enosvtaps v perynupaHusa nasap, Ha KOWTO ce
TbpryeaT ganosete Ha PoHOa, 3a cnMpaHETO Ha OOpaTHOTO U3KyrnyBaHe, CbOTBETHO 3a
yAbihkaBaHe Cpoka Ha crnvpaHe Ha o6paTHOTO M3KynyBaHe. YNpaBnsaBallOTO APYXECTBO
yBedoMsiBa MNpuUTEXaTenuTe Ha [OSroBe 3a CNMpaHeTo Ha o00paTHOTO WM3KynyBaHe,
CbOTBETHO 3a yOAbJPKAaBaHETO Ha CpoKa Ha cnMpaHe Ha 06paTHOTO U3KynyBaHe, He3abaBHO
cnep B3eMaHETO Ha peLLeHMEe 3a ToBa ype3 nybnukaumsa Ha WUHTEpPHEeT cTpaHuuaTta Ha
YnpaensBeawoTo ApyxectBo. B cnyyan 4e ce Hanara yabibkaBaHe Ha Cpoka Ha
BPEMEHHOTO CrMpaHe Ha 00paHOTO M3KynyBaHe Ha OsnoBe, YNpaBnsBaloTo APYKECTBO
yBegomsaBa KomucuaTa, bopcata un [Jenosntapsa He No-KbCHO OT 7 AHW Npeau N3tmdaHeTo
Ha MbpBOHaYanHoO onpeaesnieHns CPoK. AKO CPOKBLT Ha CNUPAHETO € NOo-KpaTbK OT ceaem
OHW, BKMIOYMTENHO B CrnyyamTe, KOrato oOpaTHOTO M3KynyBaHe € OuMo cnpsHo nopaawu
TEXHUYECKM NPUYMHK, YNPaBngaBallOTO [OPYXEeCTBO W3BbLbPLUBA YyBEAOMIEHuATa Mo
NpeaxogHoOTO M3peyeHne 0 Kpad Ha paboTHMS OeH, npenxoxgal, gataTta, Ha KosiTo e
TpsibBano ga Obaoe nogHOBeHO 06paTHOTO uM3kynyBaHe. [lopbukute, NogageHn creg
nocrnegHoTo obsiBsiBaHe Ha UeHaTa Ha ob6paTHO M3KynyBaHE Npeau HadanHaTa gata Ha
CpOKa Ha BPEMEHHOTO CNUpaHe, He Cce WU3MbIHABAT. YMPaBnsBalLOTO APYKECTBO
Bb3CTaHOBSBA CyMUTE Ha WHBECTUTOPUTE, NOdanu NMOpbYKM 3a MOKYMKa Ha OArose, no
OaHkoBaTa MM cMeTKa [0 Kpasi Ha paboTHMS OeH, cneaBall AeHs, B KONTO € B3eTO pelleHne
3a cnMpaHe Ha eMUTUPAHETO Ha OsSoBe.
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O6paTHOTO M3KynyBaHe ce Bb30OHOBsIBA OT YNpaBnsABaLOTO APYKECTBO C U3TUYAHETO Ha
cpoka, onpedeneH B pelleHMeTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
peLLEeHNETO 3a yabJKaBaHe CPOKa Ha CnMpaHe Ha 06paTHOTO M3KyrnyBaHe. YBeAOMSABaHETO
3a Bb30OHOBsIBaHe ce M3BbLpLUBA MO peaa, onucaH B npeaxoaHus naparpad, 4o kpas Ha
paboTHUA OeH, npeaxoxgal, Bb30OHOBABAHETO.

IV.4. YcnoBua u pen 3a n34ncnsBaHe Ha eMUMCUOHHaTa CTOMHOCT U Ha LieHaTa 3a
obpaTHO U3KynyBaHe Ha AsnoBeTe

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

EmMuncrmoHHata CToMHOCT 1 LeHaTa 3a ob6paTHO M3KyrnyBaHe Ha ASNoBe ce onpeaens BCeku
paboTeH OeH.

Mpoueaypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH AN, eMUCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHo
N3KynyBaHe:

e [lo 9:15 vaca Ha geHda T+1, cnepgBaw geHsa T, 3a KOWTO Ce NpaBu OLEHKaTa,
YnpaBnsiBaLLoTO APYXeCTBO nonyyasa oT LieHTpaneH genosutap AL nHdopmaums
OTHOCHO caenkute 3a npogaxba n obpaTHO M3KynyBaHe Ha ASNOBE C NPUKITHYNN
CETbJ/IMEHT U 3a 6pos ganose Ha PoHaa B obOpalleHue;

o Mexay 9:15 n 9:45 yaca Ha CbOTBETHUSA EH Ce U3BbpLla CeaHoTO:
- onpenensaT ce akTUBUTE U LileHaTa Ha akTUBUTE, CbIMacHO HaCcTosALWMTE NpaBuna;

- UM3BbpLUBa Ce 0cHeTOBOAABAHETO Ha BCUYKK ornepaunn Ha doHpa un npeoueHkKaTta
Ha akKTuBUTE N NacuBUTE;

- onpegendr ce HeTHaTa CTOMHOCT Ha aKkTUBWUTE, HETHaTa CTOMHOCT Ha akTUBUTE
Ha eaunH OAn U ce npuemMa pelleHne OTHOCHO eMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eduH Osn ce onpefens, kKaTo HeTHaTa CTOMHOCT Ha akTueBuTe Ha PoHaa ce
pasgenun Ha 6post Ha aanoeeTe B 0OpbLUEHNE B MOMEHTa Ha TOBa onpeaensiHe.
EmuncmnoHHaTta ctonHocT € paBHa Ha HCA Ha egvH gsan, yBenuyeHa ¢ pasxogure
no emmtupaHeto B pasmep Ha 2.0% ot HCA Ha eguH gsn. LieHata Ha obpaTHo
n3kynysaHe e pasHa Ha HCA Ha eguH oan, HamaneHa ¢ pasxoguTe no o6paTHo
n3kynyeaHe B pasmep Ha 2.0% ot HCA Ha eavH gan.

o Kbm 9:45 vyaca Ha geHa T+1, cnegeauy, aeHs T, 3a KONTO Ce U3FOTBS OLIeHKaTa, ce
nanpawa Ha [lenosutaps um3yucrieHata HeTHa CTOMHOCT Ha akTUBWUTE, HETHa
CTOMHOCT Ha akTUMBWUTE Ha eauH Asn, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
M3KynyBaHe Ha pganosete Ha PoHoa, KakTo U Ha uanata uHdopmaumsa 3a
onpegensdHeTo UM, BKMOYMTENHO 3a Oposi Ha nNpogageHnTe U 0bpaTHO U3KYMEHU
OAMN0Be C MPUKIIOYNIT CETBIIMEHT;

e [Jlo 10:45 vaca Ha pgeH T+1, cneaBaly, aeHs T, 3a KOUTO Ce M3roTBs OueHKaTa, ce
n3yakBa NoTBbpXkaeHne oT [leno3uTapsi 3a NPaBUIIHOCTTA Ha Taka W3YUCIIEHUTE
HEeTHa CTOMHOCT Ha aKTUBWUTE, HeTHa CTOMHOCT Ha aKTUBUTE Ha eguH asn,
€MMCMOHHA CTOMHOCT U LieHa Ha o6paTHO M3KynyBaHe Ha ganosete Ha PoHaa (npu
KOHCTaTMpaHN HapyLleHNsi Ce N3BbpLUBAT KOPEKLUN HA HECLOTBETCTBUATA);
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e [1o 11:00 yaca geH T+1, cneapall aeHa T, 3a KOWUTO Ce U3roTBs OLeHKaTa, 3aBbpLuUBa
npoLechLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe 3a AeH T.

o EmMuncuoHHaTa cTorMHOCT € paBHa Ha HCA Ha eguH gsn, yBenudeHa ¢ pa3xoguTe no
€MUTMpPaHeTO.

e LleHata Ha obpaTHO m3kynyBaHe e paBHa Ha HCA Ha eguH gsn, HamaneHa c
pasxoaute 3a obpaTHO MU3KynyBaHe.

YecToTa, MACTO M Ha4MH Ha NybrvMKyBaHe Ha eMUCUMOHHATa CTOMHOCT M Ha LieHaTa 3a
obpaTHO n3kynyBaHe Ha OsanoBeTe

B pena T+1, cnegBaw, pabotHuaT geH T, 3a KOMTO Ce M34YUCrsiBa OLEHKaTa,
YnpaBensBawoTo ApyecTBO yBegomaBa KomucuaTta 3a oMHaAHCOB Haa3op, ynpasneHue
,Haasop Ha MHBeCTMUMOHHATa OEeMHOCT" 38 EMUCMOHHATa CTOMHOCT M LieHaTa Ha o0paTHO
N3KynyBaHe Ha ganosete Ha PoHpa 3a geH T.

NuoukatneHa HCA n ungukatueHa HCA Ha gsn ce msuucnasa m nybnukyea ot BOb —
Coduma unu ot gpyr onepaTop Ha perynupaH nasap, Ha KOWTo ca perucTpmpaHn 3a Tbproeus
asnoseTe Ha PoHAa, 3a BCEKM AEH, B KOMTO asinoBeTe Ha PoHaa ce TbpryBaT Ha perynupan
nasap (perynupaHuaT nasap € OTBOPEH U AaHHK 3a PedepeHTHUSA nHgekc ce nyonmkyear)
Ha Bcekun 4vac, cumtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKITHOUUTENHO. 3a
uenTa ynpasngaBalloTo OPYXECTBO CKIoYBa OT UMETO U 3a cMeTka Ha doHOa 4oroeop ¢
B®b — Cothumsa unm cbCc CbOTBETHMSA onepaTtop Ha perynupad nasap. [pu nunca Ha Takbe
porosop nHankatueHa HCA n HCA Ha gan ce nybnukysaT oT YNpaBnsBaLloTo APY>KECTBO
Ha MHTEpPHET cTpaHunuaTta Ha PoHaa. Lsnata nHdopmaumnsa 3a 3HNCNeHnTe NHONKATUBHN
HCA 3a tbproBckaTa cecus ce npegoctaBs Ha Komucusata ot 6opcoBusa onepatop cres
Kpasi Ha TbproeckaTa Cecusi Mo €NEeKTPOHEH NbT.

YnpaensBawoTo gpyxectBo npegoctaBa Ha b®b — Codusa unv Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca permcTpmpaHu 3a Tbprosus asnosete Ha PoHAa, AaHHU 3a
CTpyKTypaTa Ha nopTdenna, 3a obema nputexaBaHn MHCTPYMEHTM OT BCAKa NO3nuUmS, 3a
pasMmepa Ha napuyHuTe cpeacTtea BbB PoHAA, KakTo M 3a 6pos Ha usgageHuTe Osnose,
notebpAaeHu ot [lenosuTtaps Ha ®oHaa 3a npeanwHua paboteH aeH. MNMpu nauncnasaHeTo
Ha WHOMKaTUBHATa HETHa CTOMHOCT Ha akTuBuTe Ha PoHAa onepaTopbT Ha CbOTBETHUSA
perynupaH nasap unu YnpasnsBalloTO APYXecTBO OBHOBABa LEHUTE Ha akTueBuUTe B
noptdenna Ha doHaa, KaTo OCcTaBs HEMPOMEHEHO HMBOTO Ha BCUYKM OPYrK efieMeHTUn oT
©anaHca Ha ®oHAaa.

(M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) o kpas Ha paboTHuA geH T+1, B KOWTO ce
N3BbpLUBA U3YNCMNSABAHETO HA EMUCMOHHAaTa CTOMHOCT U LieHaTa Ha 0b6paTHO M3KynyBaHe
Ha asnoseTe Ha doHAa, YnpasnaBalloTO APYXeCcTBO 0bsiBsiBa Te3n JaHHU Ha cavTa Ha
Ynpasnssawoto Apyxectso. [lpy npomsaHa Ha pa3mepa Ha pasxoguTe 3a usgaBaHe
(npopaxba) n obpaTHO U3KynyBaHe Ha OAnNoBe Ype3 n3aMeHeHve Ha yn. 20, an. 6 nan. 7 ot
MNpaBunata Ha ®oHaa, YnpaBnaBalLOTO APYXECTBO YyBeOOMsiBa MHBECTUTOpPUTE 4pe3
cbobLleHVe B MNOHEe eAuH LeHTpaneH exXedHeBHUK, OO0 Kpas Ha crnefBalms OeH OT
y3HaBaHeTO Ha ofobpeHneTo Ha NpoMeHuTe B NpaBunaTa Ha ®oHaa.

Mpu gonycHaTa rpeLuka B U34MCNsBaHETO Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha eavH aan,
B pe3ynTaT Ha KOATO € 3aBMLEeHa eMUCMOHHATa CTOMHOCT WM 3aHWKeHa LeHaTa Ha
obpaTtHo umskynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eguH gsan, Y[
.Ekcnat Acet MeHnopxMbHTY ALl unn Jeno3ntapaTt ca ANMbXHU Aa Bb3CTaHOBAT pasnukarta
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Ha MHBECTUTOpA, 3aKynumn AsnoBe No 3aBuLLIEeHa EMUCUOHHA CTOMHOCT, B 10-AHEBEH Cpok
OT KOHCTATMPaHETO Ha rpeLukaTa, OCBEH ako MHBECTUTOPHLT € 6un HeJoBPOCHBECTEH.

Mpwn gonycHaTa rpeLuka npu n34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH aan,
B pe3ynTaT Ha KOATO € 3aHWKeHa eMUCMOHHATa CTOMHOCT WM 3aBuLIEHa LeHaTa Ha
obpaTtHo uskynysaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eguH asan, Y[
.EkcnaTt Acet MeHnpxmbHT AL unn [enosutapsaT ca OibXHM 3a cobCcTBEHa CMeTKa da
Bb3CTAHOBAT Ha PoHaa gbkmumaTta cyma B 10-gHEBEH CPOK OT KOHCTaTMpaHeTO Ha
rpewkarta. bmkuMaTta cyma € pasnukata Mexay peanHaTa U 3aHuwKeHaTa eMUCUMOHHA
CTOMHOCT 3a 3akyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.

AKo gonycHaTara rpeLuka He npesuwaea 0.5 (Hyna usno 1 neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha eduH Asn, YNpaBnsBalloTo APYKeCcTBO unu [enosutapaT npeanpuemar
HeobXxooMMUTEe Mepku 3a U3bsIrBaHe Ha rpeLLKy NPy U3YUCIISIBAHETO Ha HETHATa CTOMHOCT
Ha aKTUBUTE Ha €AVH AN U 32 CaHKLMOHMPaHEe Ha BUHOBHUTE AMbXHOCTHM Nuua.

IV.5. TexHonorus 3a onpegensiHe Ha nHaukaTusHata HCA

YnpaensaealloTo ApyxecTtBo npegoctaed Ha BOb — Codusa nnu Ha gpyr onepatop Ha
perynupaH nasap, Ha KOMTO ca perncTpmpaHm 3a Tbprosus asnosete Ha PoHAa, AaHHK 3a
CTpyKTypaTa Ha nopTdenna, 3a obema nputexxaBaHn MHCTPYMEHTM OT BCAKA NO3numS, 3a
pasmMepa Ha napuvHuTe cpeactea BbB PoHAA, KaKTo U 3a 6post Ha usgageHuTe gsanose,
notebpAaeHu ot [lenosuTtaps Ha ®oHaa 3a npeanwHua paboteH aeH. MNMpu nauncnasaHeTo
Ha WHOMKATMBHATa HETHa CTOMHOCT Ha akTMBute Ha bBbopcoBo TbpryBaHusa oHA
onepaTopbT Ha CbOTBETHUS perynupaH nasap wnv YnpaensasawoTo ApYXeCcTBO 06HOBsIBa
LeHWTe Ha akTuBMTE B nopTdenna Ha PoHaa, KaTo OCTaBs HEMPOMEHEHO HUBOTO Ha BCUYKMN
Apyrv enemeHTn ot 6anaHca Ha ®oHAaa.

IV.6. OnucaHue Ha npaBunarta 3a onpegensHe Ha goxoaa

®duHaHcoBUTE OTYETU Ha PoHOA ce M3roTBAT OT YNpaBnsABaWOTO APYXECTBO CbrlacHO
3akoHa 3a cdyeTtoBoacTBOTO (3CY) U MexayHapoaHuTe ctaHgapTu 3a OUHAHCOBUTE OTYETU
(MC®O) npu cnassaHe NPUHUMMNUTE HA CHETOBOACTBO, METOOUTE U TEXHUKUTE 3a OLEHKa U
OoT4YuTaHe Ha akTmsuTe/nacusuTe u npuxoante/pasxogute B 3Cy n MCoO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 24 ot lNpasunaTta Ha doHaa
peanuanmpaHuaT OOXOA4 He ce pasnpegenss Mexgy nputexaTtenute Ha adnoBse, a ce
N3BbpPLUBA PEMHBECTMPAHE Ha goxopa/roguwHaTta nedvanba Ha doHaa crnen n3roTBeHe Ha
roaunwHna oMHaAHCOB OTYET, 3aBEPEH OT perncTpmpaH oguTop, 1 Aoknaga 3a AenHocTTa Ha
doHpa. PenHBecTMpaHeToO Ha OOX0O4a Ce M3BbLPLUBA B CbOTBETCTBUE C MHBECTULIMOHHUTE
uenu, crtpatermn, nonutMka u orpaHnveHust Ha ®oHga, NpyM OTYUTAHE Ha KOHKPETHUTE
nasapHu ycroBus 1 NMpu cnasBaHe Ha 3aKkoHa, ykaszaHuaTa Ha Komucusita u BbTpeLLHUTe
aktoBe Ha PoHpa.

V.MHOOPMALINA 3A AOCTBN OO OTYETUTE

®duHaHCcoBWTE OTYETW, 3aedHO C AoKNnaguTe 3a AeVHOCTTa U OOUTOPCKUTE AOKNaau ca Ha
pasnonoXxeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpasneHue Ha Y[ ,Ekcnat Acet

Ctp. 56 ot 60



expatcapital

MPOCHNEKT HA “EXPAT SLOVAKIA SAX UCITS ETF”

MeHnpxmbHT EAl — rp. Codbus, yn. ,leoprun C. Pakoscku® Ne 96A, Ten. +359 2 980 1881,
ot 9:00 go 18:00 4. Bcekn paboTeH OeH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha
ctpaHuumte Ha KOH n ,bPb — Cocua“ ALl

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

VI.AONMBJIHUTENHA UHO®OPMALIUA

ViA. Hap3opHa AbpXaBHa MHCTUTYLMA; HOMEpPp M AaTa Ha pa3pelleHueTo 3a
opraHusupaHe 1 ynpaeneHue Ha “Expat Slovakia SAX UCITS ETF”

Ha/:l,sopHaTa ObpXaBHa UHCTUTYLMNA Ha yl'lpaBJ'IFlBaUJ,OTO OPYKeCTBO U doHpa e Komuncusta
3a (bVIHaHCOB Hag30p.

YnpaBnsBaLwoTo APYKECTBO € NOMy4Ynso paspeLleHne 3a opraHnsupaHe n ynpaBneHue Ha
“Expat Slovakia SAX UCITS ETF” ¢ PaspeweHnue Ne 171-0® ot 11.01.2018 r. Ha KOH.

®oHABLT € BNUcaH B pernctbpa Ha ynpasnsBallmMTe Apy>KeCcTBa U yrnpaBngBaHUTe OT TAX
aoroBopHu hoHaoBe, BogeH oT KOH ¢ Pewenne Ne 12-[1® ot 4 aHyapu 2018 r. Ha KOH.

VI.2. MecTa, KbaeTo npaBusnata Ha PoHaa ca AOCTbLMNHU 3a UHBECTUTOPUTE

MpaBunata Ha ®doHOa W OpyruTe BbTPELWHM aKTOBE Ca AOCTbMHWM Ha agpeca Ha
YnpasnapaLloTo apyxectBo — rp. Codus, yn. ,[eoprn C. Pakoscku® Ne96A, a cbLLo Taka n
Ha MHTEPHET CTpaHuuaTa Ha YNpasnaBawoTo APYKECTBO, Ha agpec — www.expat.bg.

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

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

Tbn kato “Expat Slovakia SAX UCITS ETF” He e topuaunyecko nvue, HAMa Kanutan no
CMUCBIa Ha TbProBCKUS 3aKOH U HE CEe BMMCBA B TbProBCkUs permctbp. PoHALT ce cunTa
3a y4ypedeH C usgaBaHe Ha paspeweHume oT KomwucuaTta 3a ¢umHaHCOB Hags3op W
nocrneaBaLloTo My BnncBaHe B peructbpa no 4un. 30, an. 1, T. 4 ot 3akoHa 3a KomucusTta
3a hpuHaHCcoB Haa3op.

3aKOHBLT N3NCKBA HETHATA CTOMHOCT Ha aKTUBUTE (UMCTOTO MmyLLecTBo) Ha PoHaa fa 6bae
He no-manka ot 500 000 neBa unu eBpoBaTa MM PaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha
aKTUBUTE € CTOMHOCTTa Ha akTmBuTe Ha PoHAa, HamarneHa CbC CTOMHOCTTA Ha HeroBute
3agbikeHus (nacmeu). BHOCKM B uMyLLecTBOTO Ha PoHOa ce NpaBsT B Napy UM BHOCKN OT
aKTMBW, CbCTaBnaBawm noptdenna Ha doHga. Bemukn ganose gasaT egHaksum npaea.

MuWHUManNHMAT pa3mep Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Tpsbea oa e AocTUrHaT
00 ABe roguHu OT nonydaBaHe Ha paspelueHneto ot KPH 3a opraHusmpaHe v ynpasneHue
Ha PoHAaa.

HayuHu 3a yBenmnyaBaHe unn HamangasaHe Ha kanutana (HCA) Ha doHaa

HeTHata cToMHOCT Ha akTuBuMTe Ha doHaa ce yBenuyaeBa MNM HamansiBa CcbobpasHo
npomsiHata B Opos m3gageHn M obpaTHO WU3KyMeHW OsroBe, KakTo U B pes3yntaT Ha

Ctp. 57 o1 60



expatcapital

MPOCHNEKT HA “EXPAT SLOVAKIA SAX UCITS ETF”

NnpoMdHaTa Ha nNa3apHaTta ueHa Ha MHBEeCTUUUNNTE Ha doHOa N HEroBUTE 3a4bIMKEHNS.

Bpon gsnoBe 1 HOMMHaNIHa CTOMHOCT

NmywectsoTo Ha ®oHAa e pasfeneHo Ha ganose. HomnHanHarta CTOMHOCT Ha AsroBeTe
Ha “Expat Slovakia SAX UCITS ETF” e 1 (egHo) eBpo. [IsanoeeTe Ha doHaa ce npuaobusat
No eMUCMOHHa CTOMHOCT. BpoaT Ha ganosete Ha PoHAa ce NMPOMeHs B pes3yntat Ha
TAxHaTa npogaxba nnu obpatHo m3kynyeaHe. CbrnacHo lNpasunarta Ha “Expat Slovakia
SAX UCITS ETF” Ton He Mmoxke Aa n3gasa Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha akTUBUTE CU
YaCTUYHU OANOBE CpeLLy HanpaBeHa napu4Ha BHOCKa C onpegeneH pasMep, ako cpeLuy
BHeceHaTa cyma He Moxe Aa 6bae nsgageHo usano 4vcno ganose. AKO cpelly BHeceHaTa
cyma He moxe fa 6bae n3gageHo Usano Yncrno Asnose, 6poaT Asanose ce 3akpbrnsa Hagony
A0 Har-ronsMoTo LSS0 YMCHO.

Bug Ha ganoseTe. [1paBa no gsanoseTe

AanoeeTte Ha PoHAa ca Ge3HaNMYHM LIEHHW KHIXKA, perMcTpmpaHmn no cMeTku B LieHTpaneH
Aenosutap. Becekn asn Ha doHpa naBa cnegHWTe NpaBa Ha CBOs MpUTeXaTen:

1. Npaso Ha o6pamHoO u3sKyrysaHe. NpaBo Ha 06paTHO U3KynyBaHe Ha gena ot PoHaa
B CbOTBETCTBME C pefa, onucaH B [lpaBunara Ha doHga no un. 13, an.2
3OKNCOMKWN, kaTo:

- WckaHeTo 3a O6paTHO M3KyrnyBaHe MOXe a Ce OTHacd 3a 4acCT Ui 3a BCUYKN
npuTexasaHn OT MHBECTUTOPA AAJIOBE,

- O6paTHOTO M3KynyBaHe Ha OANOBETE Ce M3BbPLUBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKkTUBWTE Ha efvH OsAn, HamaneHa c pasxoguTte no obpaTHOTO
N3KynyBaHe B pasmep, cbrnacHo un. 20, an. 7 ot NpaBunata Ha PoHAaa;

- Topbukute 3a o6paTHO U3KyNyBaHe Ha AsfIoBE Ce U3NbiHABaT B cpok go 10
AHM MO nbpBaTa LeHa Ha obpaTHO M3KynyBaHe, obsiBeHa crnen OeHs Ha
nogaBsaHe Ha nopbykaTta. CpokbT 3anoyBa ga Tede OT MOMEHTa Ha nogaBaHe
Ha nopbuykara.

2. [lpaso Ha uHopmauus. Bcekn uMHBECTUTOP MMa MpaBO Ha uMHGOpPMauUus,
cbAbpxalla ce B [1pocrnekTa u nepuoanyHuTe otdeTn Ha PoHaa, KakTo U Ha gpyra
ny6nuyHa nHpopmaums oTHOCHO dPoHAa.

3. lNpaso Ha nukeudayuoHeH ds:1. Npy nukeungaumst Ha PoHOa BCEKM MHBECTUTOP UMa
NpaBo Ha 4acT OT MMYLLLECTBOTO Ha PoHAaa, CbOTBETCTBALLA HA NPUTEXaBaHUTE OT
Hero OsnoBe;

4. [Mpaso Ha rnodasaHe Ha xanba. Bcekn MHBECTUTOP MMa MNpaBO Ha nojaBaHe Ha
Xanba, 6e3 pga 3annawa Takca. WHdopmauuaTa oTHocHO [lonuTukaTta 3a
pasrnexgaHe Ha xanébu Ha Y[ ,ExkcnaTt AceT MeHnmxkmbHT® EALl ce npegocTaes
©e3nnaTHo Ha MHBEeCTUTOpUTE.

JokyMeHTH, yoocToBepsiBaLLM NPaBoToO HA COOCTBEHOCT

.LieHTpaneH [enosutap“ Al BOOM KHWra Ha npuTexatenute Ha A4noBe U usgasa
Aeno3nTapHW pasnncky KaTto yaocToBepuTeneH AOKYMEHT 3a COBCTBEHOCT.
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[NpekpataBaHe Ha PoHaa

®oHABT ce npekpaTaBa Mo pelleHMe Ha YNpaBnaBalloTO APYXEeCTBO, BKIOYUTESNTHO B
crny4vas Ha o6paTHO M3KynyBaHe Ha BCUMYKM OSANOBE, NPy OTHEMAHE Ha pa3pelLueHneTo Ha
YnpaBnsBaLloTo APYKECTBO 3a opraHusnpaHe un ynpaeneHue Ha doHga ot KOH. bopcoso
TbpPryBaHMAT QOHA Ce NpekpaTsaBa U Npu OTHEMaHe Ha NuueH3a Ha YnpasnsBalloTo
apyxectBo, npu npunaraHe ot KOH Ha npuHyguTenHa agMuMHUCTpaTMBHa MApKa (KaTo
Hanpumep OTHEMaHe Ha nuueH3a Ha YnpaBnaABawlOTO [AOPYXKeCcTBO), caMO ako
YnpasnsBaLLoTo ApYXeCTBO He 6bae 3aMeHeHo 1 MapKaTa € HeCbBMeCcTMMa C ynpasreHve
Ha ®oHOa, KakTO W nNpu npekpaTdBaHe WNU OTKPMBAHE Ha MNPOU3BOACTBO MO
HECBCTOATENHOCT Ha YNpasnaBaLwoTo APYXECTBO, aKo CbLLO HE Ce OCbLLECTBU 3aMsHa Ha
YnpaBnsBaLLoTo ApYXeCTBO, KakTo 1 B ApYrn NpeaBuaeHn B 3akoHa crydaun. N3BbH cnydas
Ha OTHeMaHe Ha paspelleHVeTo 3a opraHusvMpaHe u ynpasreHne Ha ®onaa,
npekpatsiBaHeTo Ha ®PoHOa ce n3BbpLLBa C paspelleHne Ha KOH, npu ycnosua u no peg,
onpegeneHn B 3akoHa. Jluuara, onpegeneHu 3a nuksungatopu Ha PoHaa, ce ogobpsiBat Ot
K®H.

Vi.4. M3To4YHMUM Ha gonblHUTENHa uHdopmaumnsa

MpocnekT u [JOKyMeHT ¢ KrtovoBa nHdopMauuns 3a MHBECTUTOPUTE, KaKTo N AOMbIHUTENHA
UHdopmMaums oTHocHo PoHOa M YNpaBnsaBalWOTO APYKECTBO, BKMIOYUTENHO BCUYKU
npasuna Ha ®oHaa, morat fga ce nonyyaTt Ha agpeca Ha Y[ ,Ekcnat AceT MeHUOXMBHT"
EAL — rp. Codous, yn. ,[eoprn C. PakoBckn“ Ne 96A, Ten. +359 2 980 1881, ot 9:00 go
18:00 4. Bcekun paboTeH geH, nuue 3a KoHTakT: YKacmmHa VBaHoBa.

MpocnektbT M [lpaBunata Ha PoHOa ca OOCTLMNHM WM Ha ENeKTpOHHaTa CcTpaHuua
www.expat.bg.
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UN32omeunu lNpocnekma:

KacMurHa porally signed by Digitally signed by JTbYE3AP

AHrenosa VBarosa IVMMUTPOB JMOB

MBaHOBa Soppp o7 180205 Date: 2018.01.17 17:47:45 +02'00'
>KacmuHa NBaHoBa JTbyesap Oumos

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

CBHbBET HA OUPEKTOPUTE
Ha ,,EkcnaTt Acet MeHnpxmMbHTY EALL,
gencrtBauwo 3a cmeTka Ha “Expat Slovakia SAX UCITS ETF”:

HVIKOHA Digitally signed by

HWKONA CUMEOHOB

CMMEOHOB aHkos
Date: 2018.01.18

ﬂ H KOB 09:42:30 +02'00'

(Hvkona AxkoB)

Digitally signed by JTbY4E3AP
AVMUTPOB IMMOB
Date: 2018.01.17 17:47:28 +02'00'

(JTeyesap OumoB)
Digitally signed by Hukona
Emnnos BecennHoB
Date: 2018.01.18 15:38:26
+02'00'

(Hvkona BecenuHoB)
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