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HAOKJAJ HA HE3ABUCHUMMXSI OTUTOP

Ho upurexaresnTe Ha AI0BE
e Bopcoro TEpryean ¢ony , Expat Czech PX UCITS ETF«

Muenue

Hue uspbplinxmMe oauT Ha GHHAHCOBRA oTueT Ha Bopcono Teprysan poun ,.Expat Czech PX
UCITS ETF* (,,Q0n1a%), ChABPKANT OTYET 3@ PHHAHCOBOTO ChCTOAHKE KBM 31 mexemepu 2017
I. ¥ OTYET 34 BCEOOXBATHMSA JOXOJ 3a FOJMHATA, OTYET 33 IIPOMEHHTE B COOCTBEHYA KallMTal H
OTYET 32 NAPUYHUTE INOTOUH 3a TOAUHATA, 3aRBPIIBAIINA HA Ta3H Aata, KaKTo H IIPUIOKEHHE,
KOETO ChABPHKA 00OOINEHO OTMOBECTABAHE HA CHINCCTBEHHTE CUETOBOJHHM LOJMTHKK M Apyra
MOsACHUTENHA MH(OpMAITHA,

[lo name MmueHHE, NPHUIOKEHHAT (HMHAHCOB OTHET MPEACTaBi JAOCTOBEPHO, BBB BCHYKH
CRINECTBEHU ACIIEKTH, (PHHAHCOBOTO CHLCTOSHHE HA Bopcoeo Tepryear goun . Expat Czech PX
UCITS ETF* kM 31 mexemspu 2017 r. u meroeute QHHAHCOBHM pe3yiITaTH OT AeffHOCTTA U
MApUYHUTE MY IOTOHNM 34 TOAMHATA, 3aBELPINBAINA Ha TasH Jara, B CHOTBETCTBHE C
MexayHaporuuTe cTaHmapT 3a ¢unHancoBo orumtane (MC®O), npuetu oT EBponeiickus
cepios (EC).

Baza 3a u3pazaBane Ha MHEHHE

Hi¢ m3pbploMxMe HallUsl OAWT B ChOTBETCTBUE ¢ MEXIyHApOAHKTE OAMTOPCKH CTAHAAPTH
(MOQOC). HawmTe OTrOBOPHOCTH CBHIVIACHO TE3H CTAHAAPTH Ca ONMCAHH JIOTBIHMTENHO B
pasfienia o1 Hawus JoKIax ,,OTroBOPHOCTH Ha OAUTOPA 38 0auTa Ha huHaHCORUS oTyeT™, Hie
cMe Hesapucumu 0T PoHAa B cpoTBercTBHE ¢ ETHYHMA KofleKC HA MpodecHoHANHUTE
cdeToBOAUTENA Ma ChbBeTa 3a MEKAYHAPOJHM CTAHAAPTU [0 €THKA 3a CUETOBOAUTEINH
(Konexca na CMCEC), 3aeqH0 ¢ eTHYHNTE H3UCKBAHNMA HA 3aK0OHA 3a He3aBHCUMUS GHHAHCOB
oxut (SHOO), IprIToKHMA IO OTHOIICHNE HA HAIIKA OUT Ha (JUHAHCOBHUS OTUET B BhIrapus,
KATO HHE H3NBIHUXME U HAIWTE APYTH CTHYHU OTTOBOPHOCTH R CHOTBETCTBHE C H3HCKBAHUATA
Ha 3H®O u Konexca sa CMCEC. Hue cunrtame, 4e 0IUTOPCKUTE JOKA3aTENCTRA, TOXYYCHH
OT Hac, ¢a JOCTATHRYHM H YMECTHH, 3a Ja OCHTYpAT 0a3a 3a HaIneTro MHEHHE.

Obpviane Ha GHUMAHIE

B Oananca Ha QoHzAa He ca OTPa3cHU 3aJBIUKEHHS KBM YIPaBISBAIIOTO APYKECTBOTO,
BB3HUKHAM [0 IOBOJ, perucrpanus Ha @onpa (maparpad ,,Pasxogm 3a mepuoja™ ot
Ioscaenus kbM uHbOpManusTa, npencragesa B Nomuimnns Gunancos OTueT)

Hamnrero MHEHUE He € MOJU(HUIMPAHO 10 OTHOUICHHE HA TO3K BHIPOC.

K/1r040BH OZHTORCKH BHITPOCH

Kamo49oBu 0ZUTOPCKU BEIPOCH ¢4 TE3H BHIPOCH, KOMTO CHITACHO Haimara npodecuosanta
IpeLeHKa ca OMM ¢ Hall-ronsIMa 3HAYUMOCT IPH OAWUTA Ha GDMHAHCOBHS OTHYET 33 TEKYIUU
nepuod. Te3n BEIPOCH ca PazriIcoauy KaTo JacT OT Halllks OfUT Ha (PUHAHCOBHS OTUET KATO
a0 ¥ GOPMHUPAHETO Ha HAIIETO MHEHHE OTHOCHO HEro, Karo HHe He HPEAOCTABAME OTACTHO
MHEHHE OTHOCHO T€3H BBIIPOCH,

Buore RPUROMCEH e Te:gzze;u Q’)HHQ‘HCOS i HRCHIPVYMEHIRU KbM d}b‘HGHCOG A omuen.




 Kax mosy k10408 00UmopcKy wnpoc beuie

Kinoaor eguroperu »himpoc ! :
e AR e adpecupai npyu RPOBEOSHUS OM HAC OOUN

B x00a na nawama paboma nue onpedenuxme
axmusume na Donoa, (6 xauecmsomo um Ha
coujecmeeny npu  gopmupane Hemnama
Cmotinocm na Axkmusume), onosecmeny 6w
Qunancosus omuem ua cmotinocm 119 x.ne.
Kamo cviyecmeen obexm 3a couma.

B masu obracm nawume odumopcku
npoyedypy  GKAIOHUXQ — HPOBEPKA  HA
Coecmeyeanemo U OyeHxama  Ha
aKmusume U MAXHOMO HPeOCHmaBaHe 6b6
dunancosus omuem.

B masu obnacm uawume  npoyedypu
BRAIOUUXA NOMBBPIICOEHIE HA OGHHUME OM
omuemnume pezucmpy  Ha Qouda ¢
urHgopmayuama om Henmpanrus
Oerozumap.

Couyecmeeno  3a  gunancosus omuem e|B masu obracm wawiume RpOYeOypU
nPeQOCMABIHEMO HG MOYHA U KOHKDEMHA | 6KNOYUXA NOMELPIICOeH e Ha DaHHume om
UHOPMAYUs 30 HemHAMA CMONHOCH Ha|omuemuume pesucmpy Ha  Dowda ¢
eouH oA ungopmayuama om Banxama denozumap.

Coujecmeerno 3a  unancosus omuem e
ROOOBPIICAHEMO HA MOYHA U KOHKPEMHO
unopMmayua 3 emumupanume Osnoee,
cobcmserocm Ha unsecmumopume.

JApyru Benipocn
IIpunoxenust OHUHAHCOR OTYET € mepBu 3a Qompa u obxpama mepuoma or 01.12 —
31.12.2017r.

Apyra wudopmanis, pasa4aaa oT HPUHAHCOBHS OTHeT B OHTOPCICHS AGKNA/ BhPXY HEr0
PBEKOBONCTBOTO HOCH OTTOBOPHOCT 32 APYyraTa HEBOPMALHS. Hpyrara undopManss ce ¢LeTOM
OT NIOKNaX 3a AEHHOCTT, B T.4. AEKIAPAI(¥d 38 KOPHOPATHBHO YIPaBIEHHE, He(pHUHAHCOBA
Jexnaparnys (He3aabDKuTeNHa 32 POHAa Ha ocHOBanue /1. 41 oT 3akoHa 32 CYETOBOZCTBOTO),
H JIOKTIAR 34 INAMaHuATa KG6M [IpaBUTENCTBaTa (HesarbipkuTeleH 3a MOoHIA Ha OCHOBaHHE
W1.53 al. 3 o1 3aKOH 33 CHETOBOACTBOTO), H3TOTBEHH OT PBKOEOJICTBOTO ChIVIacHO | aBa ceqma
OT 3aKOHA 32 CUETOROACTRBOTO, HO HE BKAIOYRA (DMHAHCOBHS OTUET M HALLVS OJUTOPCKM AOKHA/,
BBPXY HET0, KOUTO MOJyYHXMe IIPEIH AaTaTa Ha Halllug OJUTOPCKH JTOKIA.

HameTo MHeHME OTHOCHO (MHAHCOBWS OTYET He 06XBalla Apyrata MHBOPMALKMA M HHE He
M3pasiBaMe KaKBaTo 1 Ja € opMa Ha 3aKNIOUEHNE 38 CHIYPHOCT OTHOCHO Hes, 0CBEH aK0 HE €
H3PUYHO MOCOUEHO B HOKNAMA HUA T JO CTEIIEHTA, 10 KOATO € NIOCOYEHO,

BbB BpB3Ka ¢ HanmMs 0AMT Ha (UHAHCOBHS OTYET, HANIATA OTTOBOPHOCT €& CHCTOM B TOBA [14
TEPOTIETEM JIPyrara NHOOPMAIKS B IO Y031 HAUMH 1A IPEIIEHHM JaNH TA3H JApyra HHEGOPMALs
€ B CHINECTBCHO HECHOTBETCTBUE ¢ (WMHAHCOBHA OTYET MK ¢ HAIIMTE TO3HARMS, IPUA0OUTH
110 BpCMC HA OOMTa, HIH 110 APYT HAYWH H3TIC)KOa Ja CBABPKa CBIICCTECHO HEMNPABHITHO
noknansase. B cmydJai, e na 6a3ata na paGoTara, KoaTo cMe H3BBPIIMIIH, HUG JOCTHTHEM [0
32KIIOUCHHIE, Y€ € HANUIE CHIIECTBEHO HCIPABHIHO AOKNAIBAHE B TA3H ApYyra uudopmaius,
0T Hac ¢¢ U3MCKBA JIa JOKIaaBaMe TO37 (aKT.

Hamame kakxpo Ja ToKIagsaMe B TOBA OTHOLIEHHE,

Honvanuntennit gvnpoc, Koumo nOCMagam 34 doriaosune 3aronsnt 34 CHeTHO8OOCHIBONIO
it 3GKOHDI 30 RYOIYHOMO RPedJIuane Ha HeHRY KU

B 1onbngcHAE HA HAINWTE OTTOBOPHOCTH M AokNagBaHe ceriacHo MOC, mo oTHOLIeHHE Ha
JOKNaxa 3a JACHHOCTTA, AEKNapandsTa 3a KOPIOPATHBHO YyipaBieHHe, HeMHAHCOBATA
JeKnapanys 0 JOKNaaa 3a [IAMEAHUATA KBM MPaBUTENICTBATA, HHEE CHIIO TAKA H3NLIHHXME U
pONEAYpuTe, 100aBeHH KbM W3nckBanure 10 MOC, cbraacHo ,,YKa3aHUS OTHOCHO HOBH H
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Pa3IHEPEHA OANTOPCKH FOKJIAIN H KOMYHHKANMSA OT CTpaHa HAa 0AuTopa” Ha npodiecHoHantaTa
OpraHM3alia Ha PErUCTPHPAHHTE OAUTOPH B Boirapus, MHCTHTYTA HA JUTNOMHUPAHUTE
ckenepr-cueToBoauTenn (MIEC)“. Tesn npouenypu kacasT IpoBEpKH 3a HANUUHUETO, KAKTO 1
IPOBEPKH Ha HOopMATa M CHABPHAHACTO Ha Ta3U Jpyra MH(MOPMAIKS ¢ IEN Ja HY TOATIOMOTHAT
BEB (OpMUpaHe HAa CTAHOBHHOIC OTHOCHO TOBa NI APYraTa HH(GOPMAUHS BKIOUBA
ONOBECTABAHMATA U NOKNAABAHUATA, IPEABUACHH B [ ara cenMa oT 3aKkona 34 CYSTOBOACTBOTO
1 B 3aK0Ha 32 MyONMYHOTO [pejularade Ha UeHHH Kemxa (Wi 100H, an. 10 or 3IITILK BB
Bpbi3Ka ¢ wi. 100, an. 8, 1. 3 m 4 ot 3IIILIK), npunoxumu B boirapus.

Cmanosue 6v6 6pb3xa ¢ un. 37, an. 6 om 3aKona 3a c4emogodCmeomo

Ha 6a3ata Ha M3BBpICHUTE MpOTEAYPH, HANTETO CTAHOBHIIE €, Ue:

a) HWndopmaunara, BKIIOYeHa B A0KNAAa 33 NeiHOCTTa 3a (hMHAHCOBATA TOJIVHA, 30 KOSTO € H3rOTBEH
(HHAHCOBUAT OTHET, CLOTBETCTBA HA (PMHAHCOBUS OTYET.

6) HoxmaneT 3a AelHOCTTA € H3TOTBEH B CHOTBETCTBHE C M3MCKBAHUATA Ha [taa ceama OT 3aKoHa 2a
CHETOROACTBOTO W HA Wi 100(1), an. 7 ot 3akoHa 32 NYGINYHOTO NPEATaraHe Ha IeHHH KHUIKA.

B} B aexmapauuara 2a KopriopaTHBHO ympapneuye 3a {MHAHCOBATA TOJMHA, 324 KOATO € W3TOTREH
(MHAHCOBMST OTYeT, © MpPeCTABEHA M3WCKBAHATA CbLMacHo |naea ceama or 3akoHa 7a
CueTOBOCTROTO M un. 100 (1), an. 8 oT 3akoHa 3a yONMYHOTO NpeANaraHe Ha HEHHU KHUMA
HHPOPMALIHA.

r} Hedwunancorara gexnapaips 3a GpvHAHCOBATA FOIKHA, 32 KOATO € HArOTREH (PMHAHCOBMAT OTUET, €
NPEAOCTABCHA H M3rOTECHA B CHOTBETCTBHE ¢ M3MCKBAHHATA HA [/aBa ceama oT 3akoHa 3a
CUETOBOACTBOTO.

1) JoKIagbT 32 NNAINAHUATA KbM IPABUTEICTBATA 32 (UHAHCOBATA TOIMHA, 33 KOATO € W3COTBEH
(PMHAHCOBUAT OTUET, € MPEAOCTABEH M M3TOTBEH B CHOTBETCTBUE ¢ M3UCKBAHMATA Ha [naBa ceama
OT 3aK(QHa 3a CUETOBOACTEOTO.

Cmanosuwe 6vs epbsxa ¢ un. 100(n), an. 10 6ve epwsxa ¢ un. 100w, an. 8, m. 3 u 4 om 3axona
30 nYBRUYHOMO NPEONAZANE HA YEHHU KHUIC

Ha 6asa na wsebpHieHnTe npouegypH ¥ Ha NpuaoGUMTOTO MO3HABAHE U pa3bupaHe Ha AeliHocTTa Ha
IPEANPHATHETO M CpejaTa, B KOATO To paloTd, M0 Hallle MHEHMWE, OFHCAHMETC HA OCHOBHHTE
XapaKTePUCTHKH HA CHCTCMUTE 28 BBTPELUSH KOHTPO/ M YNIPARJISHNE Ha PUCKA HA NPEANPUATHETO BLB
BPh3Ka ¢ ApOUEca Ha (PMHAHCOBO OTYHTAHE, KOSTO © HACT OT JIOKNANA 34 BEHHOCTTA (XKaTO eNeMEeHT OT
ChABPKAHHETO Ha IeKIApalyfTa 38 KOPIIOPATHBHO ynpaBieHue) u nHdopMatuara no wi. 10, naparpad
1, Oyxeu "B", "r", "e", "3" n "u" or Jupextura 2004/25/EO ua Epponetickus napnameHt W Ha CbBeTa
or 21 anpun 2004 roAMHa OTHOCHO NPEIIOKEHUATA 32 TMOFNLIIAHE, HE CHLABPIKAT CIYHAH Ha
CBILECTREHO HEMPABHIIHO AOKIIAABAHE,

OTreBopHOCTH HA PBKOBOACTBOTO W JIMLATA, HATOBapedn ¢ o6u(0 ympabjienne 3a
(pHHAHCOBMA OTHET _

PBKOBOZICTROTO HOCH OTIOBOPHOCT 32 H3TOTBAHETO M JIOCTOBEPHOTO MPEACTABAHE HA TO3H
QHUHAHCOB OTYeT B choTBeTcTBEE ¢ MC®OQ, mpunoxumu 8 EC 1 3a Takapa cueTeMa 3a
BBTPELICH KOHTPOJ, KAKBATO PBKOBOJACTBOTO OMpeneNs KaTo HeoOXOxuMa 3a OCHTYPSBaHE
H3rOTBAHETO HA (QUHAHCOBH OTYETH, KOUTO HE ChABPIKAT ChIIECTREHA HETPABHIIHH OTUMTAHHS,
HE3aBHCHMO JIafH JbLKalld CE Ha H3MaMa |ITH TPeIKa.

[Ipu m3roTBsHe Ha (UHAHCOBHMS OTYET PHKOBOJACTBOTO HOCH OTTOROPHOCT 3d OIEHSBAHE
crnocobnocTTa Ha Ponja Aa IPOABIDKH Aa (GYHKUHOHMpa KATO ACHCTBAINO IPEATIPHSTHE,
OIOBECTABAMKY, KOTATO TOBA € NPUIJIOKAMO, BRIPOCY, CBHP3AHM C IPEANOIOKEHHETO 3a
JAeHCTBAINC OPeIupHATHES ¥ M3MON3Baliki  cUETOBOAHATA Ga3a Ha OCHOBRAata Ha
HPEAIONONKESHUETO 3a ACHCTRAIO UPENIPHATHE, OCBEH aKO PBKOBOJICTRBOTO He Bh3HaMEPsBa




Ma mukBHAMpa DOHJ@ WM Na NPEYCTAHOBH MeHHOCTTA MY, WIM AKO PhKOBOACTBOTO HA
NPaxTHKa HAMa APYTa aITEpHATURA, OCBEH Aa HOCTHIIN IO TO3H HAUKH.

Jlunata, natosapeHu ¢ o610 yIIpaBIeHHE, HOCAT OTTOBOPHOCT 38 OCHILECTBABAHETO HA HAJ30D
Haj Tponeca 10 YUHAHCOBO OTYHTAHE HA DOHMAA.

OTrosopaocTs HA 0O¥TOPA 32 0WTA HA YUHAHCOBHS OTUET

Hanrure nenv ca na moJiyum pasyMHa CTETIER Ha CHTYPHOCT OTHOCHO TOBA AANH PHHAHCOBUAT

OTYET K4TO IANIC HE CHABPXKA CHIICCTBEHH HENPABHNHH OTUHTAHHMA, HE3ABUCHMO AATH

ABLKANIM C€ Ha H3MaMa WIIW TPEIKa, U 13 H3afeM OJHTOPCKE JOKNIal, KOHTO A8 BKIIOUBA

HAIIETO OAUTOPCKO MHEHKE. PasyMuata cTeneH Ha CHIypHOCT € BHCOKA CTEIEH HA CHTYPHOCT,

HO HC € rapasimd, 9e¢ OJMT, H3BLpINeH B cpoTBeTcrBue ¢ MOC, BHHAary e paskpuBa

CBIICCTBCHO HENPABHIIHO OTYHTAHE, KOLATO TAKOBA CHINCCTBYBA. HenpaBwiHM OTUMTAHMA

MOTaT Jia BBSHUKHAT B PE3YNTAT Ha M3MaMa WX IPELIKa H Ce CYMTAT 34 CHIICCTBEHH, aKko OH

MOTJIO PasyMHO @ C€ 0HaKBa, Y€ Te, CAMOCTOATENHO HIIH KaTO ChBKYIHOCT, OUXA MOTIH 14

OKaXaT BIMAHHE BEPXY HKOHOMUYECKHTE POLICHUs Ha NOTpeOUTENHTe, B3eMAaHH B3 OCHOBA

Ha TO3H DIHAHCOB OTYET.

Karo vact ot omwra B choTReTcTBre ¢ MOC, HUE H3MOTIBAME TIPOQECHOHANHA PELIEHKA H

3ama3BaMe IpoQecHoHalleH CKENTHIMSEM 110 BpeMe Ha Lieind ouT. Hue crino taka:

— HﬂeHTH(i)HHHpaMe H OOCHABAME PHCKOBETC OT CHUIECTBECHH HCIIPpaBUIIHH OTYHATAHHA BLB
(UHAHCOBUS OTUET, HE3ABHCHMO JAJIM JHIDKAINY CE Ha H3MaMA WK TPeluKa, pa3paboTaame
U M3IBIHABAME OJHTOPCKH IPOICAYPH B OTFOBOP HAa TE3U PHCKOBE U IOJydaBame

- OIATOPCKA I0KA3aTENICTBA, KOMTO Jia ¢a JOCTaTHYHM M YMECTHH, 3a Jia ocurypsar Gasa 3a
HAIIETO MYEHHE. PHCKET 13 He OBbJ¢ PasKpHTO CHINECTEEHO HEMPABMIIHO OTYHTAHE, KOESTO
¢ pe3yarar OT HU3MaMa, € TIO-BHCOK, OTKONKOTO PHCKZ 0T CBINECTBEHO HENPABHIIHO
OTYATAHE, KOETO € Pe3yNITaT OT Ipelllka, ThH KATO H3MaMaTa MOXE Ja BKIFOUYBA TalHO
cropasyMsiBane, pamunbuIpare, IpeIHAMEPEHY IPONYCKH, H3ABICHNS 33 BbBEKIAHE HA
OZIUTOPa B 3a0NyXIeHHE, KAKTO M HpeHeOpersdHe WM 3a00MKAIfHE HAa BBTPEIIHHS
KOHTPOIL

— Hoy4aBaMe pasbUpaHe 3a BHTPENIHMS KOHTPOJ, MMALI OTHOIICHHE KbM OXHTA, 33 Ja
pazpaloTiM OIMTOPCKM IPOUEAYPH, KOHTO Ja C¢a NOAXOJAINM NpPH KOHKPETHHTE
0OCTOSTENCTBA, HO HE ¢ IEN M3Pa3siBaHe Ha MHEHIE OTHOCHO eheKTHBHOCTTA HA BHTPELIHHS
KOHTpon ua Ponza.

— OLCHABAME YMECTHOCTTA HA W3NON3BAHUTE CYETOBOJHH TIONUTHKH U PA3yMHOCTTA Ha
CUETOBOHUTE MPAONMIUTEIIHY OLIEHKH H CRBP3EHITE C TAX ONOBECTABAHMA, HAMPABEHHU OT
PHKOBOACTBOTO.

— HOCTHIaMe JO 3akiIOYCHHe OTHOCHO YMECTHOCTTa Ha H3[OJI3BaHe OT CTIpaHa Ha
PBKOBOJICTBOTO Ha CYETOBOJHATA 0a3a HA OCHORATA Ha HPEATNIONOKEHUETO 3a JAelCTRAINO
NPEANPUATHE K, Ha Oa3aTa Ha JOIYICHATE QUUTOPCKH J0KA3aTEICTRA, OTHOCHO TOBA AANH
¢ HaJIHIIe CHUIECTBEHA HECUTYPHOCT, OTHACANIA Ce IO CHOWTUA HIH YCIOBHS, KOUTO Ouxa
MOTIIH 4 MOPOJIAT 3HAYUTCITHA ChMHEHHIA OTHOCHO CIIOCODHOCTTA HA DonAa KA MPOIBIKH
I (YHKIHOHMPA KaTo XEHCTBAIO NPEANpHATHE. AKO HHE JOCTHFHEM 0 3aK/IOYEHHE, Ue
¢ HamHIle CHUICCTBEHA HECHTYPHOCT, OT HAC CC M3HUCKBA [JA [PHBICYEM BHHUMAaHHE B
OAMTOPCKHS CH JOKIAl KBM CBBP3aHMTE € TA3H HECHTYPHOCT OMOBECTSBAHUSA BLEB
(UHAHCOBHA OTYET MMM B Cly4ali 4Ye Te3d ONOBECTABAHMS Ca HEANCKBATHH, 4
MoxuduIMpaMe MHEHHEeTo cu. Haimmre 3aKmOUEHHS ¢€ OCHOBABAT HA OAMTOPCKUTE
JOKa3aTeNICTBa, NOMYYEHH JIO JaTaTa Ha OJUTOPCKHUS HH AOKIaA. bhaemin chOutus Wi
yclmoBust o0ade MOrar Ja cTaHaT npuurHa Ooxaa fa npeycTadoBs QYHKIMOHHUPAHETO CH
KaTo ACHCTBAIO MIPSATIPHATHE,




— OHCHABAME IIOCTHOTO IPECTaBIHE, CTPYKTYpa U CLAbPKAHHE HA (PMHAHCOBHA OTHET,
BKIFOYATENHO  ONOBCCTABAHMATA, M 1M (HHAHCOBUAT  OTYET  IPEJICTaBs
OCHOBOIIONATAUMTE 38 HETO CACIKH W CHOWTHA IO HAUHH, KOHTO JIOCTHIA JIOCTOBEPHO
IEPENCTABSHE,

Hue xoMyHUKIpaMe ¢ MiaTa, HATOBAPEHH ¢ OBTHO YIIpaBIEHHE, HAPEH ¢ OCTAHATYTE BBIPOCH,
MaHupaHns o0XBaT ¥ BpeMe HA U3NBIHCHHE HA OJMTA H CHUICCTBEHHMTE KOHCTATAIMH OT
ONTA, BKIOYHTCIHO CBIIECTBCHH HENOCTATBIM BBB BBTPEIIHHA KOHTPOJ, KOWTO
HIEHTH(HUITHpaME 10 BpeMe Ha H3BBPIIBAHHS OT HAC OJIHT.

Hue npezocrapsme chino Taka Ha MHNATa, HATOBAPEHH ¢ 0OINO YUpPAENEHNE, H3ABIEHNE, 96
CME MSIBIHUIE IPUIOKAMHATE CTHYHH M3UCKBAHUA BBB BPB3KA C HE3ABHCUMOCTTA U 4E IHE
KOMYHUKHDAME C TAX BCHMYKH B3AHMOOTHOLIEHWS M APYTH BBIPOCH, KOMTO OHXa MOLNM
PasyMHO J2 OBJIAT PasIVIeXAaHH KATO MMAIH OTHOHICHHE KbM HE3aBHCHMOCTTA HH, @ KOTaTo
€ MIPUIIOKEMO, U CBBLP3AHUTE C TOBA IPSANA3HH MEPKH.

Cpex BBIPOCHTE, KOMYHUKHPAHK C ITHIATA, HATOBAPEHH C 0BIIO YIPABICHHE, HHE OTIpEHETAME
TE3H BBIPOCH, KOUTO ca GHiti ¢ Haif-TonsAMa 3HAYMMOCT IIPH OJMTa HA (PHHAHCOBHS OTHET 32
TCKYIHS IEPHOJ, M KOHTO CII@IOBATENHO ¢4 KITIOYOBH OJIUTOPCKHE Bhiipocy. Hue onncsame Tezn
BBIPOCY B HAIMA OJUTOPCKH AOKIAK, OCBEH B CIYYaHTE, B KOMTO 3aKOH WIA HOPMATHBHA
ypenba BL3NpendaTcTBa MyGMMYHOTO OLOBECTABAHE HA WH(OPMANMS 38 TO3M BBIPOC HIH
KOraro, B W3KIIOYHTCIIHO PENKH CIyYad, HAE PEHINM, de JafieH BHIpoc He cheasa Aa Obie
KOMYHWKADAN B Hallds AOKNam, THH kaTo OH MOMNO pasyMHO Ja c€ OHaKsa, |ue
HEONArONPUATHATE TIOCHCICTBUS OT TOBA NEHCTBHC GWUXA HAJBMINLIM TION3MTE OT LCIHA
TOYKA Ha OOINECTBEHNS HHTEPEC OT Ta3H KOMYHHKAIIHS.

JOKIa) BBB BPB3KA € APYIY 3aKOHOBY H PeryJIaToPHH H3HCKBAHHS
Honvanumenno doxnadsane emuocno oduma na tpunancosun omuem éve 8pH3IKA € YA,
100(n), an. 4, m. 3 om 3axona 3a ny6ausnomo npednazane va yenny Kuuica’'

Hsnenenue 66 epvsxa ¢ un. 100(w), an. 4, m. 3, 6. ,,6° om 3axona 3a nybavuromo npedaazane
HQ YeHHU KHUXCA

WupopManua OTHOCHO CHENKWTE CHC CBBP3AHM JAHIA € ONOBECTEHA B [punoxenne
»YIPABIABANIO OPYKECTEO M CBBLP3aHM NMHA® KBM (HHaHCOBAA oTdyer. Ha Gasa Ha
H3BBPIIEHATE OT HAC OIUTOPCKH IPOLEAYPH BEPXY CACSIKHTE ChC CBBP3AHH JIMLA KATO YACT OT
HAIMS OJHT HA (MHAHCOBHA OTHYET KATO ILIO, HE €24 HU CTAHANM HM3BECTHH (BaKTH,
06CTOSATENCTBA MK APYTa WHGOPMaIKs, Ha 0a3a Ha KOHTO Ja HAMPABHM 32KIOUEHHUE, ue
CACNKHTE CHC CBBP3aHM JIMLA HE ¢4 OITOBECTEHN B IPHIIOKEHHS QUHAHCOB OTYET 34 FOAMHATA,
sapbpiBama Ha 31 gexeMspu 2017 T., BBB BCHYKH CBHINECTBEHM ACHEKTH, B ChHOTBETCTBUE C
usuckBaHuiara Ha MCC 24 ,Onopectasane ua cBBP3aHd JUNA“. PesynTaThTe oT HamuTe
O,E[HTOPCI{H npoue,uypﬂ BEDPXY COCIIKHUTE CHC CBLP3auH JTHLA Ca pasricaaly OT HaC B KOHTEKCTa
Ha (OPMUPAHETO HA HAIIETO MHEHHME OTHOCHO (MMHAHCOBUS OTHET KATO LU0, a HE ¢ [eNn
H3pA3ABAHE Ha OTAEIHO MHCHUE BBPXY CHEIKHATE ChC CBLP3AHM JIHIIA,

Hsnenenue 6v6 6pw3xa ¢ un. 100(w), an. 4, m. 3, 6. ,,6” om 3axona 3a nyGmmmomo npedngoane
HO YeHHu Kuuxica

Hamure 0TTOBOPHOCTH 3a OJUT Ha (PHHAHCOBHSI OTUET KATO ILSUIO, ONMUCAHU B pasjena Ha
Halug goknan ,,OTroBOPHOCTH HA ORWTOPa 32 OAMTAa Ha (UHAHCOBUS OTHET, BKIIOHBAT
ONEHABAHE JAIH UHAHCOBHAT OTYET NPEACTABRA CHIIECTBEHNUTE CACIKH M CHOUTHS IO HAYHH,




KOHTO HOCTHTA JOCTOBEPHO IpercTaBsHe. Ha 6asa Ha M3BBPINEHHTE OT HAC OJMTOPCKH
IpOICOYPH BBPXY CBIICCTREHUTE CHENKM, OCHOBOIONATAluH 3a (HHAHCOBMS OTYET 34
roxuHaTa, sappprrsaiia Ha 31 pexemBpm 2017 r, He ca HM CTAHaAHM M3BECTHH (AKTH,
06CTOATENCTBA WK JIpyra HEGOPMAIHs, HA 6a3a HA KONTO Ja HANPABMM 3aK/THOUEHHUE, He ca
HaNHLC CIyvaH Ha CBINCCTBEHO HEAIOCTOBEPHO NPEACTABAHE H OIOBECTABAHE B CHOTRETCTBHE
C MproXuMUTe M3HCKBanusg Ha MC®O, npuetn ot Epponefickus cbios. Pesynrarute o1
HAIATS OXHTOPCKH HPOLEAYPH BEPXY CHINCCTBEHATE 3a (DMHAHCOBHS OTHUET CACIIKH H ChOHTHA
na QoH7a Ca PasIIIeAaHM OT HaC B KOHTEKCTA Ha (hOPMHpPAHETO HA HAIETO MHEHHE OTHOCHO
(UHAHCOBHA OTYET KaTO IANO, & He C HeN M3PA3fABaHE HA OTASIHO MHEHWC BLPXY TE3H
CBINECTBEHHU CHEITKH.

Hoxrnadsare cvenacno un. 10 om Peznamenm (EC) Ne 537/2014 858 8pu3ka ¢ uscKeanuama
Ha yn. 59 om 3axona 3a neaagucumus punarncos odum

CHII1acHO M3HCKBAHMATA Ha 3aKOHA 32 HE3ABHCHMUS (JMHAHCOB OJMT BEB BPE3Ka ¢ wi. 10 ot
Pernament (EC) Ne 537/2014, wwe pmoxnajpame RONBIHUTENHO H HIIOKEHATA no-nony
HEPOpMALIAAL.

~— Emunua [ropoBa e Ha3HaueHa 3a 3aMbIDKATENEH OAUTOD HA (PUHAHCOBUS OTHET 34 FOIKHATA,
3aBbpIuBaia Ha 31 gexemspu 2017 r. wa Bopcoso Teprysan qoua ,,Expat Czech PX UCITS
ETF* (,,Ponaa“) ot cubpanne Ha ChBETa Ha IMPEKTOpHTE HA YTIPARISBAIOTO APYIKECTBO,
nposegeno Ha 19.01.2018r. 3a neproa oT egHa roquna,

— OxureT Ha (PUHAHCOBHS OTYET 33 rOAMHATA, 3aBbpuIBama Ha 31 jexemspu 2017 r. Ha
JlpyxecTBOTO pEACTaBIABA IIBPBEN NOPETIEH HOMEp IThJICH HENPEKbCHAT HMAXHMEHT 34
3aIBIDKUTEIIEH OJAT Ha TOBA IPEATIPHATHE, UIBEPIIEH OT HAC,

— lloTehpxaapaMe, de H3PA3EHOTO OT HAC OUTOPCKO MHEHHE € B CHOTBETCTBHE C
AOTLIHHUTENHUA JOKIAK, MPEACTaBeH Ha OAMTHHS KOMHUTET Ha J[pyKECTBOTO, CHITIACHO
H3NCKBAHUATA Ha 9. 60 oT 3akoHA 32 He3aRNCHMHS (PUHAHCOB OJIHT.

— [loTeppoKapame, Ue He CMe MPENOCTABIIHN HOCOUESHITE B WI. 64 0T 3aKOHA 3 HE3ABHCUMIISI
(uHAHCOB OIUT 3a0pPAHEHH YCIYId H3BEH OJIHTA.

— IoTeepixaapaMe, Y IpH W3BBHPHIBAHETO Ha OAWTA CME 3AlIA3HIA CBOSTA HE32BHCHMOCT
cpaMo JpyxecTBoTo.

— 3a meproAa, 3a KOUTO ce OTHACS M3BBPIIEHAAT OT Hac 3aMbDKHTENICH 0T, OCBEH OJIATA,
HHE HE CME MPEAOCTABINY YCIyTH Ha [IpyKecTBOTO, KOUTO HE ¢4 NOCOYEHH B JIOKIANA 34
AeHHOCTTA WM GMHAHCOBHA OTYET Ha JPYKECTBOTO.

Emumas ['topopa
Codus
28.MapT.2018r.

Emunua Nopoea
Codus, 6yn. An. Manunos 23, CUTH MOMHT BusHec LieHTsp, eT1.3, oduc 7
Ten. (02) 9516090, umelin audit@doema.bg




Ho upurexatendre Ha ggaope
8 bopcoeso Teprysan oun ,Expat Czech PX UCITS ETF«

JTEKTAPAITHS

no wi 100u, an. 4, m. 3 om
3arona 3a nYORUUHOMO NPEONAZGHE HA HEHHI KHUMNCA

Homynoonucanama:
Emunns I'opoBa, B KAHECTBOTO MH Ha pervcTpHpad onutop (¢ per. Ne 0590 ot pervcrhpa
npu AEC no un. 20 ot 3akoHa 3a HesaBHCHMUs IUHAHCOB OFIHT) AeKNAPHPAM, e

Gsix aHraxMpana Az U3BLPUIA 3aIBDKHTENCH (UHAHCOB OAMT Ha (PUHAHCOBMA OTUET HAa Bopeomo
Toprysan houn , Expat Czech PX UCITS ETF“ 3a 2017r., cheTaen chraacho MexayHapoaHUTe
CTAHAAPTH 33 PUHAHCOBO OTYMTAHE, NpHern oT EC, 0BIONpHeTO HAMMEHORAHKE HA CYETOBOJHATA
basa, fepuunpana B m. 8 na JIP na 3grona 3q cuemogo0cmeomo noa HANMEHOBaHHE ,, Mex1yHAPOLHH
CUETOBOIHU CTAHAAPTH”, U ue

ChM OTTOBOPHA 32 OIMT AHTKUMEHTA OT CBOE UMe,
B pesysrar Ha M3BBPINCHHS OT MEH OIUT M3/A0X OJUTOPCKY JOKAan oT 28 mapT 201 8r.

C nacmoawonto YJOCTOBEPIBAM, YE kaxmo e 00Kknadeano 8 usoaoesusn om yMeu
OOUNIOPCKI OOKAGO OMHOCHO 200HHEA (PuHancos omuem Ha Bopcoeo nrvpzyean ¢hond ,,Expat
Czech PX UCITS ETF*“ 3a 2017 200una, usdaden na 28 sapm 2018 zoduna:

L. Yn 100u, an. 4, m. 3, Gyxea @ Odumepcko mienne: To Moe MHEHYE, IPUNOKEHUST
(MHAHCOR OTHET TMPEACTaBs NOCTOBEPHO, BBB BCHUKH CBIICCTBEHM ACIEKTH,
(hrHancoBoTo cherosnue Ha Ponna xem 31 gekemppy 2017 r. v Herosure GUHAHCORH
pe3ynTaTh Ot ASHHOCTTA W NMAPHYHHTE MY TOTOLM 33 TOAUHATA, 3aBbPIUBAILA HA Ta3H
nara, B CHLOTBETCTBHE ¢ MexayHapOAHWTE CTAHAAPTH 3a (UHAHCOBO OTYMTAHE
(MC®Q), npuetv ot Esponeitckus cvioz (EC) (cmp 1 om ooumopcrua doxnad),

2. Ha 100m, an. 4, m, 3, byrea .0 Hugopmanus, omuacamin ce 00 coeaxume Ha
bopcogo nrepzyean one ,Expat Czech PX UCITS ETF“ cve cewpianu auya.
MHpopmalis OTHOCHO COCNKMTE ChC CEBP3AHU NMUA € HALIEKHO ONOBECTCHA B
Hpunoxenue CrbpsaHu JiHia ¢ YHPaBAagaIoTo ApyIKETBO KbM duHatcous otuet. Ha
$a3a Ha M3BLPIIEHNTE OT MEH OHUTOPCKY MPOLEAYPH BLPXY CAENKHTE ChC CBbP3&HH
JILa KaTo YacT OT OJNTa HA QUHAHCOBYS OTHET KaTo L0, HE CA MU CTAHAIIM U3BECTHY
daxtu, oOcTosATencTra MM Apyra WH(OpPMAlM, Ha 6a3a HA KOWTO na HAnpass
3AKNMIOUCHHE, Y€ CAENKHTE ChC CBBP3aHH JIMLA HE CA OMNOBECTEHM B TNMPUAOKEHHMA
thuHanCcOB OTHeT 3a roaMHata, sasbpueaa zHa 31 pexemepu 2017 T., BBB BCHUKY
CBIICCTBEHH aCNEKTH, & ChOTBETCTBME ¢ M3HckBaHuaTa na MCC 24 Onogecmasare Ha
Cébp3art auya. Pe3ynTatite 0T MOUTE OAHTOPCKU MPOUELYPH BHPXY CAENKHTE Che
CEbP3aHY TMLIA C& PASMNIEAAHH OT MEH B KOHTEKCTA HA GOPMHPAHETO Ha MOETO MHEHHE
OTHCCHO (PMHAHCOBMS OTHET KaTo LANO, a He ¢ e M3PassaBate Ha OTAENHO MHEHHE
BBPXY CAENKUTE CHC CBBP3aHK NULa (cmip. /4 om odumopckusg doxiaad).




3. Yn 100w, an. 4, m. 3, 6yxea 6" Huopmaina, 6rmnacaia ce 00 Colyecmeeiime
coenxy. MowTe OTrOBOPHOCTH 32 OfNT HA uHaHCOBHA OTUET KATO SN0, OMUCAHH B
pasnena Ha MOR ROKNAA ,,OTrOBOPHOCTH HA OAMTOPA 33 OAMTA HA (PMHAHCOBKA OTHET®,
BKIIIOYBAT OLEHABAHE Haiy (PMHAHCOBMAT OTHUET APEACTABH CHUISCTBEHUTE CAENKH H
chOHTHA [10 HAUMH, KOWTO NIOCTH R J0cTOBEPHO npencTaBaHe, Ha 6asa Ha ussbpiennre
0T MCH OJHTOPCKH MPOUECAYPH BLPXY CHINECTBEHUTE CACHIKH, GCHOROMOMArary 34
(uHaHCOBUA OTHET 33 roAMHATA, sapbpuieamia Ha 31 mexemBpu 2017 r., He ca mu
CTaHaNH U3BECTHH (PaKTH, OGCTOATENCTEA Wiy Apyra MRGopMaLns, Ha 6aza Ha KOUTO K3
HampaBs 3aiIOUYeHNE, Y€ Ca HalMLe chnykad HA CHLIECTBEHO HEJOCTOBEPHO
NPEACTABAHE H OMOBCCTABAHE B CHOTBETCTRHE C NPUIOKUMHTE U3HcKBaHUusA Ha MCDO,
npuet oT Ebponeiickusa cntoz. Peaynrature oT MOMTe 0AMTOPCKM MPOLEAYPH BLPXY
CBLIECTBEHNTE 3a (PUHAHCOBMA OTHET cAeNKH K ¢ubuTus Ha Ponza ca pasriefaHu oT
MEH B KOHTEKCTA HA HOPMHPAHETO Ha MOETG MHEHHE OTHOCHO (PMHAHCOBHS OTUET KATO
LANI0, @ Hé ¢ Le/ W3Pa3iBaHe HA OTHCIHO MHEHUE BbpXY Te3U ChUECTBEHH CASNKH
{cmp.1 om ooumaopcius ooxnad).

Yoocmosepasanuama, Hanpagenn ¢ Hacmosmama OeKnapayus, chedsa Oa ce
Pasenesicoan eQUNCIGEHO 1 CAMO 6 KORINEKCHUL Hat H30GOeHUA OM MEH 00URIOPCKY DOKA)
8 pesyamant Ha U3GLPUIEHUR HEIABHCUM (YUHAHCOB 00NN A 200ULIHUA (DUHAHCO8 OMYEm
He Bopcoso mupzyean (ond ,Expat Crech PX UCITS ETF* 3a omuemHus nepuod,
sagvpsusany na 31 oexemepu 20172 , ¢ oama 28 mapm 20182, Hacmoawama dexnapauus e
BPeOHAIHAMEH COUHCINBEHO 30 HOCOUEHUA NO-20pe adpecant It € H320MBEHT OUHCHIBEHO I
COMO 8 UINTDIAHCHNE HA HUINCKGAHHAM, KOUmo cq nocmaeenyu ¢ ya. 100n, an. 4, m. 3 om
3axona 3a nydauunome npedaazane na yennn knwica (JIIK) u ne credea da ce nptiema
Kamo 3a$MecHeauq Moume JaroUeHin, CoO0BPHCARIN C€ 6 U30MAOEHIA 0Nt MEH 00HIMOPCKI
doxnad om 28 mapm 20182, no omuomenue na svupocume, obxeananty om wi. 100n, m. 3
om 3ITIIK,

28 mapt 2018r

I'p. Codus T Emunus ['ropoea
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rOAMLLEH ®WMHAHCOB OTHET 3A MEPUOAA 01.12 —31.12.2017T.

HaunmenoBanue Ha O0®: Expat Czech PX UCITS ETF

OTYET 3A ®UHAHCOBOTO IMOJIOXEHUNE

OtueteH nepuop: 01.12.2017 - 31.12.2017
OTHET 3A ®MHAHCOBOTO NOAOKEHUE
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HaumeHosaHune Ha Ad: Expat Czech PX UCITS ETF

OTHET 3A BCEOBXBATHUA fOX0O4

3a nepuona 01.12.2017 no 31.12.2017

3a rogusaTa, 3a roouHaTa,
3aRLPLBAILE  32BHPIUBANA

Ha 31.12.2017 #a 31.12.2016

XwWn. ne. X¥iJi. 8.
MpoabnkaBalyy AeAHOCTH
PuHaHCOoBY NPUXOAN
O6wo npuxoau o7 NPOALIKaBALIK ASHHOCTH 0
O6wo pasxonn Mo KKOHOMWYECKH eNeMeHTH 0
®UHAHCOR pe3ynTar 0
Opyr BceoBxeateH foxoq 3a nepuosa
06l BceobXBaTeH AOXOA 3a roguHaTa 0
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Bopcoeo ThpryeaH ¢oug, “Expat Czech PX UCITS ETE”

OTYET 3A MMTPOMEHUTE B KATTUTATIA
3a nepuoaa 01.12.2017 go 31.12.2017

expatcapiial
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oT pesepBu Kanuran
KAMUTAR o e,
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Bopcoso Teprysan pong “Expat Czech PX UCITS ETF”

OtueTtex nepuoa: 01.12.2017 - 31.12.2017

OTYET 3A NAPUYHHUTE NOTOUM

nepuoga 01.12.2017 nepuona HM.2016
3122017 31.12.2018

Xun. na. xun. ng.

Mapuunn cpeacTea B HAYANOTO Ha
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MapuuHn noTouu oT onepaTnBHa
AediHocT

MNapuyHK rnoToUul oT eMUTUPaHE n

119
obpaTHo nskyrysaHe

Hetau rMapu-H4n NOTOLM OT GNnepaTUEeHa

119
AeiHHoCT

Mpomsiva B napnuHnTe cpeacTBa 3a
roaMHaTa

119

Mapnyuan cpencTia B Kpas Ha nepuocga 119

‘o .
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FOAMLIEH AOKNAL 3A AEMHOCTTA
npe3 2017 r.

Ha bopcoBo TepryBaH thona “Expat Czech PX UCITS ETF”
CBLIMACHO YI. 39 OT 3C

BopcoBo TepryeaH coHm “Expat Czech PX UCITS ETF’ e konektmBHA WHBECTULMOHHA
cXema 0T OTBOPEH TWM 33 MHBECTUPAHE B LEHHW KHWKA W ApYrM NUKBUAHY (PUHAHCOBMK
aKTUBM, yJuperdeH W OCbLUECTBABAlL, CBOATA OEAHOCT B ChLOTBETCTBME CbC 3akcHa 3a
AeHOCTTa Ha KOMEeKTUBHUTE WHBECTULMOHHW CXEMWU U Ha Apyrn Mpednpuatha 3a
konekTMBHO WHBecTupaHe (SAKNCAINKK), 3akona za nybnvdHoTo npepnarade Ha UeHHU
kHvka (3MMUK) v noasakoHOBUTE axkToBe MO MpUraradeTo My, 3axkoHa 3a nasapute Ha
uHaHcosn MHCTpymMeHT™ (3MDK), 3akoHa 3a sapgbmxeHwATa v poroeopute (33[) un
OCTaHasoTo NPUNOXUMO 3aKOHOAATENCTRO Ha Penybnuka berrapus.

doHOET € 000c00SHO MMYLIECTBO 33 WHBECTUPAHE B LISHHW KHXKA W OPYrN TWKBUOHW
(bMHAHCOBMW aKTWBW C OTNEA NOCTUraHe Ha HBECTULIMOHHITE CU Leni.

®oHABLT € 0BocobeHo UMYLLECTBO C LN KOMEKTUBHO UHBECTMPAHE B NPEXBbPNASMY LEHHU
KHYDKa U apyr nkeungHn ¢hrHancosr aktuen no 4n. 38, an. 1 o1 3OKWUCAMNKW Ha napuyHu
cpefeTea, HabGpaHn Ypes nyOnuvHO MpeariaraHe Ha AANoRe, KOETO €8 OCHLecTBABA Ha
MPVHLIYMA Ha pasnpegensHne Ha pyucka, 0T YNPaBnABaLLO OPYKECTBO.

PoHALT Ce opraHuzMpa W yrpaenssa OT yhNpaenssawo Apyxectso L Excnat Acer
MeHnpkMbHTY EAL B CbOTBETCTBME CbC 3aKkoHa 3a AefHOCTTA Ha  KONMeKTUBHUTE
WHBECTULIMOHHM CXEeMW W Ha APYIM NPeanpuaATAA 38 KONEKTWBHO WHBECTUPaHe W
NMoJ3aKOHOBWUTE aKTOBE 0 MpuraraqeTo my, 3akoHa 3a 3af4brKeHWATa W LOroBOpUTE U
OCTaHaNOTO NPUNOHKUMO 3aKOHOAATENCTBO Ha PenyBnuka brnrapun.

YnpasnsaealloTo APYKECTBO NPUTEXABa paspelleHne 3a OpraHusipaHe v ynpasneHve Ha
donga, usnageHo ot KomucunaTa 3a omHaHcos Hagsop Ne165 — 0 ot 11 gekemepu 2017 1.

Mpes otyeTHWA Nepuod GoHALT 3anM0CYHA ASWHOCT U HAMA HaCTBIUMN BLTPEWHK CubuTKS,
KOUTO 13 OKadKaT BIUSHWE BBPXY AeNHOCTTa U pesynTaTuTe Ha DOpCcoBO ThPrysaHna ¢oHa,
KaKTo N Ha yrnpasnasaoTo gpyxecrteo. Cnep oTUETHUMA nepuod A0 JataTa Ha ChCTaBsiHe
Ha HaCTOALMA OTYET HAMA HaCTBNUMW ChILECTBEHW CbBKUTWA, HAMA AekcTBUs B obniacTTa
Ha Hay4yHO-U3CriefoBaTENCKaTa W passoliHa geiHocT. "Expat Czech PX UCITS ETF”" Hama
KITOHOBE.

“Expat Czech PX UCITS ETF” e nacueHO ynpaBnsasaH GOpCOBO TbpryBaH ¢hoMa, KOWTO
crnegBa MoOGena Ha NBMAHO (hUandecko penrmmkupaHe Ha PX wnHpexc, MsdMicnsaeak oT
Flpawkata congoea Gopca. 3a ga NOCTUIHE BL3MOXHO Hal-BACOKa Kopenauwsa ¢
npencraBaHeto Ha PedhepentHua mHaeke, PoHaBLT WE KHBECTUPA OCHOBHO B KOLLIHWUA OT
BanaHCOBK aKTMBK, CLCTCALLM Ce OT akUMUTe Ha kKomnaHuuTe B PedepenTHus uHaeke. Kato
hoHp 3a aupekTHa pennvkauus “Expat Czech PX UCITS ETF® moxe ga He uHBECTMpa BLB
BCAKA KOMNaWusl 0T PedepeHTHUA UHAeKC WM 43 HE WMHBEeCTWpa ¢ TOYMOTO Terno Ha
ChOTBETHaTA KOoMMaHus B Pedpepertuus nHgexc. Mocturaneto Ha uenute Ha PoHpga ga
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penmmkipa AUPeKTHo PedepeHTHUS nHaeKkc, 3aBUCK OT MHBECTULMOHHUTE OrpaHuueHus,
kKouTo PoHALT TpAGBA ga cnasBa M OT 0coBeHOCTUTE Ha nasapa, BKAOYUTENHO
NNKBUAHOCTTA HA MO3ULMITE OT PehepeHTHUA nHaeKe

OnpesenaHe Ha HETHATa CTOMHOCT Ha aKTUBMTE Ha PoHga

HeTHaTa cToiiHocT Ha akTuBuTE (YncTOTO Umyllectso) Ha PoHaa He mMoxe Aa Bwae no-
marka ot 500 000 nesa. Toan MUHUManNeH pasmep TpAbBa Aa e gocTurHaT 4o egHa rogvHa
OT nonyvasade Ha paspelleHneTo 0T KomucuaATa 3a opraHuavpare 1 ynpasneHue Ha GoHga.

Kb 31.12.2017 r. obuaTa CTOMHOCT Ha aKTUBUTE Ha “Expat Czech PX UCITS ETF” Bwa3nusa
Ha 118 809 nB., npeacrasnsBaLm napuqHUTE cpecTea B pasnnawarentn cmeTtin, O6wmsr
Gpoii asnoee B obpawerue e 60 150.

Puckos npodun

PuckosusaT npodur Ha BopcoBo ThpryeaHus oMz NPeAcTaBnaBa KONWUecTsoTo U BUAA
PUCK, KOUTO YTPaBNABALLOTO APYKECTBO NOEMa YPes UHBECTMPAHE Ha aKTUBUTE Ha ®oHAa,
MMaliki 3a Len pennukupaHe Ha PedepeHTHWUs MHASKS, KONTO KbM paraTta Ha HacToALWMSA
AoKnag e uHgexc ot akuum Ha ,PX". B 1034 cMUCHN, MHBECTUPAHETO B ARNOBE Ha ‘Expat
Czech PX UCITS ETF” e cBbLp3aHO C MoemMaHe Ha BUCOK pick, npeasua dpakta, ue
PethepeHTHNAT UHAGKES € CLCTaBEH OT aKLMW.

Mo oTHoweHwe Ha peiiHocTTa on, BT “Expat Czech PX UCITS ETF” e uanoxeH Ha
PasfIiHN BUAOBE PUCK, OKa3BalLY Bb3ASHCTBUME BLPXY HEroBUTe pesynTatn. OCHOBHWUTE
PUCKOBE, KOUTO UHBECTUTOPWUTE Liie HOCAT NPk MHBECTUpPaHe B Asrose Ha BT® “Expat Czech
PX UCITS ETF”, ca:

MasapeH puck

Bb3moxHoCTTa fa ce peanusupart sary6u nopagm HeORAreNPUATHN U3MSHEHWS B LGHUTE Ha
HERHW KHIDKA, MasapHUTe NUXBEHN NPOLIeHTH, BanyTHW Kypcose 1 apyri. Tosn nasapeH puck
3acAra HeTHaTa CTOMHOCT Ha akTuBMTe Ha POHAA, KOSITO CBLUO Le Bapupa B Pe3yNTaT Ha
MPOMEHNTE Ha NasapHUTe UEHW Ha akuMUTe W JPyruTe LUeHHW KHUXa, B KOWTo DOHALT e
WMHBECTUPAr.

Excmpemnt nazapyy OsuKeHus

MasapHata LeHa Ha PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € UHBECTUpan PoHOLT, MoOXKe 4a
Bapupa nopagu Bb3HUKHAMK NPOMEHN B MKOHOMUYECKaTa W nasapHaTa cpena, napuvHara
MonUTUKa Ha LsHTpanHuTe GaHkn, AenoBaTa aKTMBHOCT HA eMUTEHTUTE, CeKTopa, B KOWTo
oneprvpa eMUTeHTLT W TLPCEHETO W NpeanaraHeTo Ha Masapa Ha U@HHM KHuwka. B
Onpefenedn MOoMeHTW LieHUTe Ha AsnoBeTe Ha nasapa (choHaosata Gopca) morat fa
BapupaT sHauaTenHo. B cnyvail Ha ronemu ApvxeHus Ha WHgekca, BKN. ronemu AHEBHW
ABWKEHUA, NPEACTAaBAHETO Ha PoHOa MOXe Aa Ce OTKIOHW OT MHBECTULMOHHUTE CH Lenu.
MpeoLeHkaTa Ha PoHAa We BapUPa B PE3YNTAT Ha NPOMSAHA Ha CTOMHOCTTA Ha aKTMBUTE Ha
®oHpa u PedhepeHTHUA nHaexe.




expatcapital

Heewb3MoXHOCM Ha Yhpaenssauwjomo Opyxecmseo 0a ce alanmupa KbM [183apHUME
POMEHU

doHabT CHEABA NacWBHA CTpaTterus, T.e. He € aKTWBHO ynpaenssaH. C1LOTBETHO
YNpaBnABaLlLoTO APYKECTBO HAMA A TPOMEHA CheTaBa Ha nopTdonuoto, 0CBeH 3a Aa
cnefpa Bnusko obwata [AOXOAHOCT Ha PedepeHtHua uHpekce. PoHALT He ceé onuTea ha
,Bue" nasapa 1 He npednpuema gedaHsuBH NO3ULMK, KOTaTo NasapbT naga U ce CMATa
3a HaplleHeH. CneposaTtenHo cnag Ha PedepeHTHUA WHASKS MOXe Aa AoBeAe A0 cnap Ha
CTOHOCTTa Ha akTnsnTe Ha PoHaa.

fukeudeH puck

Puck, cBBp3aH ¢ Bb3MOXHOCTTA OT 3aryGu WnK MPONYCHAT NOMSK OT HAaNOXUTENHY Wni
NPUHYOMTENHY npopaxBu Ha akTuBA npW HeGRaronpusTHW nasapHu ycrnoeua (kato
HanNpUMEP HUCKO ThPCEHE NPY HANKYUETO HA CBPLXTIpeAnaraHe).

Bakynysare u cOpamnu UsKynyeanusi

AKO NOPBMKWUTE 3a 3aKyryBaHe U obpaTHO UsKkynyBaHe Ha Aanoee ca NoMny4eHi KsCHO UN He
OTroBapAT Ha WM3WCKBaHWATA B IMpocnekTa n Mpagunarta Ha doHaa, e Mva 3akbCHeHue
MeX@AY BPemMeTo Ha nogaBaHe Ha nopsYkata v JelcTBUTENHaTa gata Ha 3akynyeaHe Wil
obpaTHO wMaKynyBaHe. TakMsa oTRaraHus WM 3aKeCHeHWA mMoraTt Sa pJosejart no
HamanABaHe Ha BpoA AanoBe UK CymaTta Ha oBpaTHUTE MIKYITYyBaHWA.

T'epaysaHe Ha peaynupaH nasap

He chluecTayBa CUIypHOCT, Y& Lite Bbae noagbpKaHa TLProBuATa Ha ganoseTe Ha doHaa,
WK Ye YCTOoBMATA 33 [AOMNyCKAaHe O TLProBWA HAMa Aa ce npomensT. OceeH ToBa
TLPrOBUATA Ha AAnoBeTe Ha doHaosBa Bopca Moxe Aa GbAe npeycTaHoBeHa CrOped
npaeunata Ha cboTBETHaTa Gopca nopaawn NasapHMTe YCNOBUA W MHBECTUTOPUTE MOXe 7ia
HE MOraT 1a NpoSaBarT AsroBeTe C’, AOKATO ThprosusATa He ObAe Bb3CTaHOBEeHa.

HopmamueeH puck

MpocnekTbT € W3roTBeH B CLOTBETCTBME € JAENCTBallmTe 3aKOHW W perynalim.
YMpaBnABaLloTo APYy}KecTBo Wuma PoraLT U HEFOBUTE WHBECTULKOHHW LEN U NONUTUKU
morar fia GbOaT 3acerHaT oT GbAelyn NPOMEHU B 3aKoHWTe W peryrauuute. Hosu wnw
MOZMMULMPAHIN 3aKOHWK, Npaskna n perynauuu B Brrirapus unu EBPONS#ckUs Cb103 morat
Ja He MO3BOTIAT UMM YyBCTBUTENHO A2 OrParvvaT Bb3MOXHOCTTA POHALT Aa UHBECTMPA B
onpeAeneHn MHCTPyMeHTH, Te CbLLo MOoXe A3 Bb3NPEensaTCTBaT CKOUBaHETO Ha [OroBopyu G
onpepeneH Tpetu cTpaHn. Tosa MoXe fia yBpean cnocobHocTTa Ha PoHja Aa M3nbnHsisa
CbOTBETHWTE WHBECTULMOHHW Leny W NOAWTWMKW. WSMBLNHEHXeTo Ha TakvMBa HOBW UNW
MOAVULIMPaHN 3aK0HY, NpaBuUna 1 perynauuy MoXe Aa foBefe AC yBenv4eHne Ha BCUHKN
WM HSAKOW pasxogn Ha PoHAa W MOXe A2 HaMoXu NpecTpykTypypaHe Ha doHaa, ¢ uen
CTIa3BaHeTo Ha HoBWTE npasuna. TakoBa eBeHTYarHO NPeCcTpYKTypupaHe mMoxXe Aa BKMiO4Ba
pasXxofn sa MpecTpykTypupare. Korato npecTPyKTypupaHe HE € Bb3MOXHO, MOXe Aa ce
npuberde kM npekpatsBade Ha Podaa. AkTusuTe Ha doHaa u PedepeHTHWA WHAEKC
NOAMEXAT Ha NPOMSAHA B 3aKOHW UMK Perynaumi uunan Takapa npomaHa Moxe ga ce oTpasn
Ha CTOMHOCTTA Vi uinnn FMKBUOHOCTTA M,
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OnepaytioHeH puck

CBbpsaH € ¢ BbamOXHOCTTa ga ce peanusupar sary6u nopagn rpetkd  Mnm
HECBLBBPUICHCTRA B CUCTEMAaTa HA OPraHu3aLns, He[OCTaTLYHO KBAMMpUUMpaH MepcoHan,
HeONaronpUATHI BBHLLHN CHOUTUA OT HEUHAHCOR XapaKTep, B T.U. APABEH PUCK.

Pucik om apeuuka npu cnedsane Ha Pegbepenmnus uxndexc

CrepeareTo Ha PedepertHus nngekc HpPEe3s HBECTUPAaHe BbB BCUYKW MOV Ha wHAEK A
MOXe [1a Ce oKaMe CKbMo W TPYAHO 3a W3MbhHeHue. Moprchonuo MeHMMKBPLET MOXe Aa
W3NOMsBa ONTUMN3ALMOHHU TEXHUKWU KaTo Cenekuus Ha oTAenHy noauyun ot MHgekca B
NpPOMopLnW,  KOMTO ce pasnuuapaT OT Tean B MHgekca. YnotpeGata Ha Takuea
ONTAMM3ALMOHHN TEXHUKM MOXe Jia YBenuuM rpeilkaTa npu crefBade U Aa AoBepae Ao
pasnuiHo npepcvaesite Ha PoHda cnpsmo  WHgekca. Cbllio Taka cCbilecTsysalyy
OrpaHy{eHys N0 UMM ObAeLLM NPOMEHN B 3aKoHa W perynaluute Ha Bopcoso TepryeaHis
(hOHO NO OTHOILEHUE Ha, HO He camo, CbCTaga, KOHUeHTpaLMATa M Ha4YMHa Ha OLUeHKa Ha
aKTMBUTE MOraT A0 AoBeaaT [0 HeBL3MOXKHOCTTA Ha doHOa Aa penmvMKUpa wHOexca
HamBMHO. ChlLo Taka BopcoBo TLpryBaHUTe poHAOoBE Ha Nasapu, XapakTepusupalln ce c
HUCKa NIUKBUAHOCT, Ca N3NMOXEHN Ha NO-TOMAM PUCK OT rpeLLKa P cNefeaHe Ha MHOEKC.

Peepermen urdekc

Mpy Hamuve Ha cbbuTue, koeTo 3sacsra WiHpexca, Ha ®oHpa moXe ga ce Hanoxu fa
NpEYCTaHoBY 3akynysaHeTo W oBpaTHOTO W3kynyBaxe Ha fsnore. MpeoleHkaTa Ha ®oHpa
Cblo Moxe Aa Owae sacerHara. Mpu npogrxasay npobnemn ¢ MHpgexkca doHaLT e
NPSANpUeMe CbOTBETHI ASACTBIS, KOUTO MOTaT Aa HAMANAT HETHATa CTOMHOCT Ha aKTHUBUTE
Ha ®oHpa.

CuememHly plickoae

CrcTemHMTe PUCKOBE 3aBUCAT OT 0BLUMTE KoneBaHWA B MKOHOMMKATA 1 rNasapuTe KaTo LAno.
POHALT He MOXE [la BIUSe BbPXYy CHCTEMHUTE PUCKOBE, HO ' oTYMTa U ce chLobpassARa ¢
TAX. PUCKoBe, NOpoaeHu OT NOMUTUMECKATA U MKOHOMUYEcKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HeCTabUNHOCT Wi BOeHHW AWCTBUA B peruona. BencTeusTa 0 aBapumTe ca chakTopw,
YCNOXKRABALLM BCSiKa cucTema 3a ynpaBrieHue Ha puckoseTe. [ToCREACTBUATA ¢a TPYAHO
NPSABNAYMU, HO JOCTHMLT A0 NHOPMALIMA U PUNATaHETO Ha CUCTEMA 33 MPOTHO3UPaHe
ABUCTBUA B KCTPEMHU CUTYALIMN Ca BL3MOXHWU HAYMHY 33 MUHUMUZMPAHE Ha OTPULaTeNHUS

ethexr.
¥
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Roknag 3a cnexssaHeTo OT rpewka choBpasHo un. 82e. Ha HapeaBa Ne 44 or 20
oxToMBPU 2011 r. 3a U3UCKBAHMATA KbM BEHHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHN
CXeMu, YNpaBNABalMTE APYKECTBA, HALUMOHANHUTE WHBECTULMOHHM (HOHAOBRE WU
nuuara, ynpasnasalii anTepHaTMBHU UHBECTHLIMOHHM (hOoHOOBE

FpeaBua cTapTMpaHeTo Ha (hoHAA B KPas Ha Mecey] aexenepy 2017 1. ¥ IPasHUYHWTE OHU B
Kpasg My HAMa Hankuye Ha OO0CTaTbYHO JaHHW, HeobxogwmuTte 30 HabnopsHuA oT
CTaTUCTUMECKa [neaHa ToYKa, HWTO Ha exedHeBHa, HWTO Ha cepgmudHa Hal3a 3a
WBYMCNEHNETO Ha rpellka OT criefBaHe. 3apajn Tesu NpyuMHK, KaKTo U MbPBOHAYANHOTO
HabupaHe Ha cpefcTBa, W TEXHOMOMMYHO BpeMe 3a WHBECTUpaHe pasnukata oT chnefeHe
ChL0 He Hocy nHdopMauus.3a 2018 r. oHakeame rpeilkara OT CrefBaHe Aa He HaAXBBLPNA
10% ¢ ornea Ha orpaHuyeHaTa WUCTORPWS Ha ThbprobBua ¢ GOPCOBO TbpryBaHW (hoHOOBE Ha
fbnrapckus nasap, cLoTBETHO 1 Ha GopcoBo ThpryeaH doHg Expat Czech PX UCITS ETF.

Mpewikata OT creasaHe e BOMATUIHOCTTa (M3MepeHa 4pes aHyanusupaHoTo cTaHgapTHO
OTKITOHEHNE) Ha pPasfvkaTa B AOX0AHOCTTa Ha doHfa W Tasn Ha PetepeHTHKA MHAEKS 3a
onpegeneH nepuod ot speme. [o-HuCKa rpelwka oT cnefBaHe o©3HavaBa Mo-ONusko
cnepsaHe Ha lHAekca. ToBa He e ChLOTO KaTo PasnvKka Npu cnegeHeTo, KOATO e MPOoCTo
pasnukarta Mexgy [oxo4HocTTa Ha ®ouga 1 Tasn Ha PedepeHTHna nHOexe 3a onpefeneH
neproa ot Bpeme. Pasnukara npu cnefeHeTo NoKassa ¢ KOMKo npotleHTa doMasT ce e
npegcrasun no-gobpe wnu no-zne oT MHAekca, AOKATO rpelkara OT CrnefeHe nokassa
NOCTOSHCTBOTO B pasnukaTa B NPenacTaBaAHeTo Ha PoHga 1 PethepeHTHMA MHAEBKC.

MnaHupaHaTa CTOMaHCKa MOnNUTUKA Ha POoHAA Npes chejsallaTa rogvHa € fa caegsa
npefcrassHeTo Ha wWHAekca PX Ha Prague Stock Exchang, Kato ce rpyabpXa Kbm
MeToZa Ha MbJAHO (BM3UYECKO PENSIMKMPaHE.

OcHoseH akignoHep Ha Y ,Excnar Acet MeHupkvbsHT" EAL e Excnar Kanuran® A,

YnpaBnsBalin npepcTaBnsBalyt M uneHoBe Ha CbeeTa Ha [dupekropute nuua Ha Y[
;Excnat Acer MeHnmxvbHT EAL ca:

| Hukona CumeoroB AHKOB
Hukonaih Bacunee Bacunes
Nvuesap Jumutpos Jumos
Mapua Jumutposa boumHoBa
Hukona Emunoe BecenuHos

CnegHata vHbopmauma, M3UCKyeMa CbrnacHo yn. 39 oT 3akoH 3a CYeTOBOACTBOTO, €

Henpunoxnma 3a DOpPcoBo TbpryeaH poHa;

: |
Braello paseuTHe Ha npeanpuaTueTo

nHbopMaLs No peaa Ha Y. 247 oT TLProBoKNs 3aKoH
Aefctensita B o6nacTTa Ha HayyHoM3GcnesoBarenckara 1 pa3BonHaTa BeiHocT
WHbopMaLma sa npusodusaHe Ha cobCTBEHU akumm




pa3piTie Ha nepconHana
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OMaKBAHWAT JOXO0[ OT MHBECTULMA W Pa3BUTUE Ha OpYXEeCTBOTO
npeacToAln CAenky OT CEULeCTBREHO 3HaveHne 3a ﬂEﬁHOCTTa Ha GPYHeCTBCTO

KNCHOBE Ha NpednpuaTHeT

doOHOLT He OTTOBapA Ha W3IUCKBRaHMATa Ha 4yn. 41 oT 3akoHa 3a CYETOBOACTEOTO U He e
330bITKEH A3 npefocTasa HedhkHaHCoRBa Heknapauus.

Mpes oTyeTHWA nepuos

POHALT He e W3BbpilBan nnallaHuA KeM [paBUTenCTBOTO,

npesvlaBawm B pasmep 195 600 np. kaTo egHoKpaTHO nnawake WNWM nopeguua ot

CBBP3akK niawaHns .

Unen Ha Gl

Neyesap Jumos

Hukona BecenuHos
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[P EXPAT CZECH PX UCITS ETF

OnosecTuUTenHn cBeAEHUA KbM PUHAHCOB OoTHeT KbM 31,12.2017 .

Bopcoro Thpryean doHg, ,Expat Czech PX UCITS ETF¥, rp. Codua (,Expat Czech PX
UCITS ETF, wm ,DoHaa") e KoMeKTHBHa MHBECTMLMOHMa CXeMa OT OTBOPEH TWn 3a
MHBECTUPAHE B WUEHHW KHWKa W APYTW FIMKBMAHW DUHAHCOBKM aKTUBK, yupeaeM u
OCbUiEeCTBABALY CBOATA AeWHOCT B CLOTBETCTBME CbC 3akoHa 3a AeliHocTTa Ha
KOMEKTUBHATE UHBECTULIMOHHYU CXEMW W Ha ApYTv NPeanpuaATAA 3a KONEKTMBHO MHBECTUPaHe
(SOKUCANKY), 3akoHa sa nybnuuHoTo npepriaraHe Ha UeHHW xHvwxa (3MNLUK) u
NOA3AKOHOBMTE aKToBe Mo npunaraHeTo My, 3akoHa 3a masapuTe Ha hyHaHCOBY
MHCTPYyMeHT (3IMdK), 3axowa sa 3agbrkeHuaTa u aorosopute (33[) U ocTaHafnoTo
MPUNOXUMO 3aKoHOAATENCTBO Ha Penybnuka Burrapus. GoHgeT € 060co6eH0 UMYLLECTBO G
Len KONeKTMBHO MHBECTHPAHE B MPEeXBbPNAEMU LEHHW KHINKA 1 APYrU MMKBUAHY (hMHAHCOB)
axkTeK no 4n. 38, an. 1 or 3OKUCAMNKW na napuaHu cpegersa, wabpanu ypes nybrndHo
npeanarase Ha gANOBE, KOETO C& OChIUECTBABA Ha NMPUHUMNA Ha pasnpegeneHue Ha pucka,
OT ynpaBIiABaLl0 APYHECTEO,

QOHABLT € opraHnaupaH no pelieHue ot 185/23.02.2017 r. va CbeeTa Ha gupekTopUTe Ha
Y0 ,Excnat Acer MeHumimbHT® EAJ 1 ce cunTa 3a yupedeH ¢ BNMCBAHETO MY B PEMUCTHPA
Ha Komueusata sa thmHancoB Hapaop {,Komncnarta®) Ha 11.12.2017 r. ¢ paspeweHne Ne 165,
POHABLT M3BLPLLBA ASHHOCT NOA NOCTOAHHWA Haasop Ha KomucuaTa. GOHABLT UMa cregHUs
appec: Codbus, yn. ,I.C.PakoBckn” 98A, Tenedon: (+359 2) 980 1881, thakc: (+359 2) 980
7472, e-mail: office@expat.bg, MHTepHeT cTpanuua: www.expat.bg. POHOBT € yupeseH 3a
HEOrPaHWYEH CPOK.

Ynpaenagawo gpyxecTBo

Ha PoHAa e Excriam Acem MerudxmbrHm EAL, CbC ceganvile v afipec Ha ynpasneHue:
Codms, yn. ,I.C.Pakoscku” 96A, TenedoHn: (+359 2) 980 1881, chakc: (+359 2) 980 7472, e-
mail: office@expat.bg, nuTepHeT cTpaHuLa: www.expat.bg. Ynpaenseailoto apyxecTeo e
nory4yunno paspelleHre 3a opraHnsupade U ynpasnedue Ha BT® “Expat Czech PX UCITS
ETF" ¢ Pewenne Ne 165-1d/11.12.2017 r. Ha KomucusiTa. YNpaBraBallioTo OpyXecTBO €
yupeaeHo 3a HeorpaHuyieH CPoK.

BaHka genosurtap

Ha ®oHaa e ,,/Opobark bbizapus” AL, cbe cepanuie 1 agpec Ha ynpaenexwe: rp. Copus,
yn. ,Okonospberen mut* Ne 260, Ten.: (+ 359 2) 816 6215; daxe: (+ 359 2) 988 8191; e-mail:
custody@postbank.bg, wHTepHeT cTpaHuua; www.postbank.bg. bBaHkata nenoauTap
CkxpaHsasa aktueute Ha BT Expat Czech PX UCITS ETF“, KoHTponupa Heroeure
onepaLn M N3YACNABAHETO Ha HETHATA CTOMHOCT Ha akTuBuUTe Ha doHaa.

MpUnoXeHWAT hUHAHCOB OTYeT & VTBbpAeH 3a u3aaBaHe Ha 29.01.2018 ot YC Ha YO .
Ekcnar AceT MenwmkmbHT EAL,

1. HAKOW M3NOA3BAHU TEPMWUHW
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®uHaHcoBY (MHBECTULIMOHHM) aKTUBU/MHCTPYMEHTU ca LEHH® KHIKE, WHCTPYMEHTW Ha
NapPUYHUA Na3ap U APYrU MHCTPYMEHTN, KATO AANOBE Ha KOMEKTUBHN KHBECTULIMOHHN CXEMN,
LOTOBOPY 38 PasnuKw.

LleHHu KHMXKa ca NPexXBLPMMKN Npaga, perucTpupad no cMeTki B LIeHTpanHua genosurap,
a 33 AbPKABHUTE LEHHU KHWKa — perucTpupaty ro cmetivm B bunrapckara HapoAHa BaHka
YAY B MOAJENO3UTAR HAa ALDKABHW LEHHU KHWKE, unyl B YYKAECTPaHHU WHCTUTYLWW,
M3BLPLWBALLM  TakMBa AeliHocTn  (6e3HanM4HKM  LeHHW  KHWKa  UNYM BOKYMEHTH,
MaTepuanusMpaly NpexsbLPIMMKN NpaBsa (HanuvHU LWEeHHY KHUKa), KouTo MoraT aa owaar
TbPryBaHK Ha KanuTanoBvs Nasap, C WSKMOUSHWEe Ha NNaTeXHUTE WHCTPYMEHTH, KaTO: a)
aKUMM B OPYKECTBA W ADYIM LIEHHM KHWKA, ©KBMBAareHTHU Ha akuuuTe B KanuTanosu
APYKECTBa, MEPCOHANHY APYXecTBa W APYrA PUANYEcKM MUUA, KAKTO U AenosuTapHu
pasnuckn 3a akuuw; ) obnuraumM W OpyrM ObATOBYA LEHHM KHWXE, BKMIOYUTERHC
Oeno3uTapHy PasnMcKy 3a TaKMBa LIEHHWN KHWKE; B) Apyri LISHHW KHIKa, KOUTO JasaTt npaso
3a npugobveaHe wnu npogaxBa Ha TakMBA LIEHHW KHUDKE WX KOUTO BOAAT AC MapU4HO
nRauaHe, onpefeneHo NOCPEACTBOM LEHHWM KHKa, BaNyTHWU KYPCOBE, JIAXBEHU MNPOLEHTH
WK AOXOAHOCT, CTOKA UM OPYTA WHASKCU UK NOKasaTeny.

WHCTPYMEeHTH Ha NapuyHWs Nasap ca WHCTPYMEHTW, kouTo ofudaiiHo ce TbpryeaT Ha
MapUYHUA Masap Kato KPaTKOCPOUHM AbPKaBHW LEHHV KHWka (ChkposuwHy GoHose),
OenosUTHY CEPTUMUKATH U THPTOBCKM LEBHHW KHWDKA, C W3KIIOYeHMe Ha nnaTexHuTe
WHCTPYMEHTM.

AKuuM ca AANOBM LEHHW KHWka, fAaBally npaBo Ha fnac B o6toTo cubpaHue Ha
aKLMoHEpKTE, NPaBo Ha AUBMAEHT W NKBMAALNOHEH AAN.

Tbpryemd npaea ca npasa no cMmucena Ha § 1, 7. 3 ot AP wa 3TNUK, T.e. UeHHn Krixa,
aasally NPaBo Ha 3arnucBaHe Ha onpefened 6poit HOBK akLuK BbB BPb3Ka C B3eTO pelleHne
3a yBernv4yasaHe Ha KanuTana Ha nybnuyHo ApYKECTBC, ChOTB. aHAmNOTUHHN LEHHW KHIXKE,
M3gafeHn OT YyxAecTpaHHN NyBnMaHN gpyKecTBa.

ObnroBM LEeHHW KHUXa ca oBnuraumn M Spyrd NojoGHW LieHHW KHKa (puHaHCOBN
MHCTPYMEHTY), Bb3HUKHANW B Pe3yNTaT Ha NMPeAoCcTaBeH 3aeM OT NPUTEXATENA Ha KHKaTa
Ha TEXHUS SMUTEHT.

B®B e Brrrapcka dhoHgosa 6opea — Codhua Afl

HeTHa CTOWHOCT Ha aKTMBMTE Ha PoHAA & pasnvkaTa MEeXAY CTOWHOCTTa Ha BCWYKM
aKTVBM Ha POHBA MUHYC CTOMRHOCTTA HA BOWMYKW HEroBW 3afbIMKeH!A. ToBa e ,BoraTtcTBOTO"
Ha NpuTeXaTenuTe Ha Asanocee oT ®oHaa.

Hveepcudukauma e WHBECTULMOHHa CTpaTerisl 3a HamansBaHe Ha pucka NocpeacTeoM
NHBECTVPAHE B Pa3IUYMHY KATETOPUN UHBECTULIMK: akLyy, o0uradun 1 T.H., BKIOYNTESHO B
LUEHHWU KHIKA OT €fHa KATeropws, HO W3JafeHyu OT PasnvivHkn eMUTEHTM U OT pasfinyHu
AbPXABU.

JNIUKBUBHOCT O3HAYABA BL3MOXHOCTTA 38 CBOEBpPEMeHHa npodada Ha akTUB BbB BCEKM
wernaH MoMeHT, 6e3 fa ce noHecat LeHoBW 3arybn npu npopaxbara CrpAMO NasapHUTe
HWBA.
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2. AHBECTUUNOHHA UHOOPMALINA

NHBECTULMOHHY Ueny

OcHoBHaTa uen Ha doHpa e pa chejea npeactaBAHeTo Ha uHaekca WIG20 (,PecepeHTeH
vHoexc", ,Mingekca"), karo ce NPUABLDNE KbM MeTOAA Ha MbIHO (USNYECKD PenmuKupaHe,
KaTO B CBLLOTO Bpeme MUHMMU3MPA PABHULLETO Ha MPellkaTa OT credBaHeTo Ha WHaekea.
PetbeperTHUAT ungeke WIG20, e cheraseH oT aKLWK, ASHOMUHAPaHK U TbPryBaHW B MOMCKX
SNOTU U Clefn NpeficTaBAHeTO Ha aKUMUTe Ha QBAAecerTe Hai-ronemMu HaW-FIUKBUOHW
komnasuu Ha BaplrasckaTa thoHgosa Bopcea.

Hama curyprocT, ue O® “Expat Czech PX UCITS ETF” Lje TMOCTUFHE WHBECTULIMCHHUTE CiA
uenm,

WNHBeCTUUMOHNE CcTpaTer s 1 NONWTUKA

3a Aa NOCTUrHE BL3MOXHO HAR-BUCOKA Kopenauns ¢ npefcTaBsHeTo Ha PedepeHTHWA
MHAeKe, POHALT WWe CrieaBa Mogena Ha MbrHO (PMSNHECKD PEMIUKUPaHe, KOeTO 03HaYaBa,
H€ lie WHBECTMPA OCHOBHO B MakeT OT GaMaHCOBM aKTWBYW, CHETOSLWM Ce OT Ak Ha
kOMMaHuuTe Ha PediepeHTHns nugexc.

Cuerae M cTpykTVYPa Ha nopThenna va PoHaa, KaTeropuu 8KTMBU, B KouTo PoHOBLT
WHBECTNPA, MHBECTULINOHHY OrpaHMYeHus

Kato (o 3a nbnHo dhuanyecko pennukupale Ha mnHaekc, AP “Expat Czech PX UCITS
ETF" we nHeectupa aktMeuTe cu B cregHuTe rpyny UHAHCOBW NHCTPYMEHTH!:

Lo 100% ot axTusuTe Ha doHpa B aKumM 1 npaBa Ha APYKeCcTBa, KOWTO CheTarMnaBaT
PetepeHThus vHgekc. C uen cnaseaHe Ha 3aKOHOBUTE NWMWUTU, M NOAOLPXAHE Ha
FINKBUAHOCT C Wen nocpeliaHe Ha HyXAauTe oT obpaTtHo n3kynysaHe, POHALT e nogabpxa
MUHUMAMTHO HMBO Ha Napu4H1 cpeacTBa M eKBUBAMNEHTH, KOeTo orpaHu4aBa TernoTo Ha
aKuun, kouTo Aa pennuknpat PedepeHTHUA nHAaekS.

Briorose B GaHin, nnaTumn npu nouckeaxe, n ¢ gata Ao nagexa He noseyve oT 60 gHY — go
20% oT akTmBMTE Ha dhoHaa

Oo 100% ot aktueuTe Ha doHOa B LEHHW KHDKE U MHCTRYMEHTU Ha napuqHWA nasap,
eMUTPAHY OT | AbpKaBa UneHka Ha EC vnu TpeTa AbpxaBa, KOSTo e BKIIoYeHa B CNACHK,
ofobpeH oT KbH 3amectHuk npeacenaTens, cCamo B CnegHUTe W noaobHU U3KKYUTENHN
cnyqau:

* Mpu Ancrponopunoranto ronsaMo sanuceaHe Ha HOBUM AAMOBE Ha doHaa cpelly napudHmt
CPEACTRA Ha MbPBUYEH Nasap:

* Tlpu HUCKa NasapHa NUKBUEHOCT— B CMyYal Ye & HERBLIMOKHO Aa ce pebanaHcnpa QoHgLT
CAPAMO BCUMKN MO3NLIMI OT PedhepeHTHNA MHAEKS 1 ToBa 61 JoBeN0 A0 ABMKEHUE B LISHUTE
Ha 0TAenHUTe noaulum oT Hag 10%, koeTo He e 0BYCMNOBEHO OT MPOMAHA BbB dyHaameHTa
Ha KOHKPETHUTE KOMNAHWUK;
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* Bucok fazapeH, NMONMUTUYMECKW WNK CUCTEMEH PUCK, KOWTO MOXE [a BbLINpenATcTBa
ynpaeneHneTo Ha PoHaa B HOpMartHK nazapHy ycroBua,

* GOHALT MOXE fa MHBECTURA BPEMEHHO CBOGOJHUTE NapuyHM CPEACTBAa B LIGHHU KHWXa Mo
Tas3W NOATOMKA, aK0 YNPaBnABaLIOTO APYXECTBO NPEUeHN, Y& HAKON OT nabpoeHuTe Ho-rope
puckoBe e Hamuue, HO € ONMBXHO A0 6 Meceua oTHORO Aa pebanaHcupa nopTdenna Ha
PoHaa ¢ Uen makcumasnHo 6nuska pennukauna Ha PedeperTHUS KHAEKC.

HHeecmuuUoHHY CgpaRuYeHun

Mo-pony ca nocoveHu orpaHudeHuATa, MPUNOXKMMK 1O OTHOLIEHKE Ha WHBECTULMUTE Ha
®oHaa curiacke 3akoHa v MNpasunarta Ha doHga.

‘Expat Czech PX UCITS ETF” uenn ha ebsnpouwseege cwbcTaBa Ha uHpexca WIG20, 3a
KOWTO ca B cvina CNefAHUTe YCrnoBus:

» CbCTaBbT Ha MHAEKCA € JOCTaThuHO AMBepcutuUMpaH;

* VIHgexcsT NpeacTapnsiBa agexksateH SeHumapk 3a nazapa, 3a KOWTo ce oTHacs, U

« [ybnukysaH e no NoaxoasLl HaulH.
KaTo thonp 3a nacBHO CNefBaHe Ha MHAEKS, OTroBapsLY Ha ropHuTe yenosus, “Expat Czech
PX UCITS ETF" nama gpyrm orpaHu4eHus, ocBeH TOBa 3a A0 20% B akumm Ha eguH
eMUTEHNT, YacT 0T Ped)epeHTHKA MHAEKS, chrnacHo un. 46, an. 1 ot 3AKUCONKA.

K

doHABT ce CcTpeMu Aa criensa PedhepeHTHUA MHAEKES, KaTO @ Bb3MOXHO pasnpefierieHneTo
Ha akuuvTe BbB QoHAA Aa ce OTKMOHABA OT TOBA Ha PedepeHTHUA UHAESKC B MOMEHTW Ha
M3BbHPEOHN MasapHy YCMoBUA, CMAHA Ha CTPYKTYpaTa Ha PedepeHTHUs WHOEKC, nopbyka
3a sanuceaHe ' unu obpatHo nakynyBaHe BbB PoHAA, HWUCKA MasapHa JMKBUAHOCT M HUCHK
n3TbprysaH GopcoB o0fem, ¥ Ap. YNPasrsBalIOTO [APYKECTBO W3BLPIUBA  BCSKO
peGanaHcupare Ha nopTdelina Ha PoHAA, BOAGHO NPSAM BCWYKO OT UMHTEpeca Ha
WHBECTUTOPUTE 1 OT MaHfaTa Ha ®oHaa fa cneasa PedepentHis nkaeke. C Uen cnassaHe
Ha 3aKOHOBUTE NUMUTU W NOAOBPKAHETC HA NUKBUAHOCT, M C LIEN MOCPELLaHE HA HYXOuUTe
3a oBpaTHO U3KynyBaHe, COHALT e NOAALKA MUHUMAIHO HABO Ha MapuyHu CPeACcTBa U
EKBMBAMEHTYH, KOETO OrpaHMYaBa TErMOTO Ha aKLMK, KOUTo Aa pennukupar PedepeHTHUS
MHBEKC.

2. YnpasnsBaloTo APYKECTBO He MOXe Ba MHBeCcTUpa noseye oT 20 Ha CTO OT aKTUBUTE Ha
doHaa BbB BNOrose B eaHa BaHka; '

3. PuckoBaTa EKCnosuuma Ha POoHAA KbM HacpelliHaTa CTPaHa Mo CAENKa, NpousTuva oT
TEXHWUKW 38 ecpeKTmaHo ynpaeneHne Ha noptgeina, He moxe faa Hagxeepna 10 Ha cTo oT
aKTVBUTE, KOTaTo HacpellHaTa cTpaHa e HBaHka o yn. 38, an. 1, T. 6 ot 3OKUCANKWY, a B
ocTaHanuTe cnyqan — 5 Ha ¢To OT akTusuTe.

4, Obwara CTORHOCT Ha WHBECTULUMUTE WHBECTULMMTE MO T. 2 T. 3 B LEHHW KHUKa Unw
VHCTPYMEHTI Ha napuyHUS Nasap, W3gageHn oT efHo rile W BROToBeTe npu ToBa rvue,
KaKTO 1t eKCNO3VLMATA, Bb3HWUKHAMNA OT TEXHUKW 33 ed)eKTUBHO ynpaeneHue Ha nopvdenna,
He Tpsbea ga Hé,u,xshpns 20 Ha cTO OT CTONHOCTTA Ha akTuBKTE Ha PoHAa;

5. YnpaenaBawloTo ApYKECTBO MOXKE Aa WHBecTupa go 30 Ha ¢To oT akTueuTe Ha doHAa B
LUEHHW KHIDKa W MHCTPYMEHTYW Ha NapuYHUS Nasap, M3gageHn ot eAvH eMUTEHT, ako Te ca
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M3gadeHW WNW rapaHTupaHn OT AbpXaBa YNeHKa, OT TEXHY MECTHU OpraHu, OT Tpera
AbpXaBa UM OT NyONUMHa MEeXAyHapOgHa OpraHvusauns, B KOATO UneHysa NoHe efHa
Obp¥Kapa urneHka;

6. InuaTa, NpuHagnexawm KM efHa rpyna 3a LenUTe Ha CbCTaBAHE Ha KOHCONUZUpaw
(PUHAHCOB OTUYET CBINACHO NPU3HATTE CUSTOBOAHW CTAHAAPTH, Ce PasrnexaaT KaTo eaHo
nvLe Npu NpunaraHe Ha orpaHnHeHnaTa no 1. 2-4.

7. OceeH ToBa, PoHALT He MOXe Ja Npuaobusa NoBeYe OT:

7.1. 10 wa cTo oT akumuTe §e3 NMpaBo Ha rMac, M3AafgeHn OT eaHo nnue;

7.2. [&ceT Ha CTo OT obnurauuwnTe UNK GPYr ObIFOBK LIEHHW KHKa, W3GageHn oT

enHo NMuue;

7.3. peceT Ha CTO OT UHCTPYMEHTUTE Hal NapryHia Nasap, usnageHu ot eqHo mmue.
8. NopHMTE OrpaHWueHns He ce npunaraT, KoraTto ce yrpakHABaT npasa Ha 3anuceade,
MPOU3TUHALLIM OT LEHHYM KHWXa W WHCTPYMEHTA Ha napudHusa nasap, KOWTo ca dacT oT
aKTVeWTe Ha ®oxaa. Mpu HapYLWEeHNe Ha UHBECTULIMOHHUTE OTRaHUYEHWS NO NPUYINHYN U3BBH
KOHTPOMa Ha YNpasnaBaloTo ApYKECTBO, TO € ANBXHO B 7-AHEBEH CPOK OT YCTaHOBABaHE
Ha HapylleHveTo pf[a yseaomMi KoMUCUATA, KaTo Npepnoxu nporpama C MEepkM 3a
npmsem,qaue Ha aKkTMBMTE B CLOTBETCTBME C W3NCKBaKWATa Ha 3akoHa A0 6 mecela oOT
MSB'prL[BaHeTO Ha HapYLUEHNETO.

Msucxsanus KBM UeHHUMe KHIDKA, UHCmpyMeHmume Ha napuyHus naszap u dpyzume
akmueu no 4yn.38 SAKUCONKY u ke cmpykmypama Ha akmusume U racueume U
nmfeudﬂoc;;r'_wma Ha bopcoeo mbpzyeaH hoHD
|

BbamoxHorerPOHALT, B CLOTBETCTEUE CbC 3aKOHA, [a KyNyBa Wi NPOAABa LeHHN KHuka ¢
yroeopka Aa ri npoAazle Unv CLOTBETHO Aa r'in Kynu obpaTHo Ha npogasavalkynysada, rpu
cnaseaHe M3McKsaHusTa Ha un. 27 v 28 or 3OKUCATNKW u 3akoHa 3a [oroBopuTe 3a
(hUHAHCOBO gGeaneyeHne (Teau chenky Hali-ob14o ca MO3HATM KAaTo AOrOBOPY C YroBOPKA 33
oBpaTHO uskyrysaKe wnn ,peno” chenku). Tesn JOrosopu MoraT fa Ce CKIHOuBaT Mpu
Pa3MUYHK ;;!t';noam OTHOCHO <CpoK, peduHupaHe Ha uewa Ha obpatHo uskynyeaMe W
obe3neyeHng, B 3aBUCMOCT OT KOHIOHKTYpAaTa Y NOCTUFHATATa JOTOBOPEHOCT C KOHKPETHUA
KOHTpareHT, '[IE_CKJ'HOHBaHeTO Ha TakvMBa goroBopk Bwxa wmormm ga  orruMusupart
PEHTAOUSHOETTa U NMKBUAHOCTTA Ha POHAA, KaTO HEroBUTe KOHTPareHTW wWe cneasa Aa
OTroBapAT Ha NpeaBapuTeriHe onpeaenetn oT YhpaensaBalloTo APYKECTBO W3UCKBAHUSA 3a
erﬂMTOCI'IQ.QOGHOCT.

YNpaBnssatioTo APYKECTBO Le CreaBa HacokuTe B pasaen X of Hacoxu oTHocHo 60pcoBo
THPryBaHUTe oHOoBE (ETF) v sonpocuTe 3a MKAMNL, (ESMA/2014/937). YnpasnaealloTo
APY¥ECTBO HAMA A3 N3NON3Ba AepUBaTUBHI WHCTPYMERTW B YNPaBMEHWSTO W CTPYKTYpaTa
Ha ®oHfAa ¥ B TO3M CMUCEN BCWMYKK HACOKW, CBBLP3AHW C TE3WM WHCTPYMEHTW, He ca
peneBaHTHW. “Expat Czech PX UCITS ETF” MOXe 4a M3N0JI3BA TEXHUKM W WHCTPYMEHTH,
CBbP3aHWU C LEHHU KHIDKA W WHCTPYMEHTM Ha MapuyHWA nasap, Npu YCnoBWATa W
orpaHudeHuaTa, onpefensHn B Hactoswma [Mpocnext u Monutukata 3a obesneyeHve n
pevHBecTUpaHe Ha napu4HoTO obesnevyeHne Ha MOHAA, HO B HUKAKLB CIydain Te3u TeXHWKN
HAMa fla BOASAT 0O OTKINOHEHWE OT WMHBEeCTWUMOHHUTE uenu Ha ®okpga wunv ga pgobaeaT
OOMBITHATESIHN PUCKOBE B CPaBHEHME C MbpPBOHAuanHaTa FOMMTMKA Ha PUCK, KaKTo ca
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onucaHn B HacToALMA MNpocnekT n MpaeunaTa Ha PoHga. KoraTo 1 ako NpeanpueMe Takvsa
AelicTeug, “Expat Czech PX UCITS ETF” we rapaMTnpa, Ye € 8 CbLCTOSAHNE MO BCHKO Bpeme
Aa nsseme oBpaTHO BCUYKK AafEHW B 3aeM LISHHU KHIDKA UNv Aa APEKPATU BCAKO CKITOHMEHO
OT HEero cropasymeHve 3a jaBaHe B 3aeM Ha LieHHU KHinka., CPOMHW peno cropasymeHus n
oBpaTHK peno CnopasyMeHns, YUATO MPOOLIDKUTENHOCT He HafiBMiLaBa CeAeM AHW, Lie ce
CHUTAT 3a CASNKW, YANTO YCIOBUA MO3BONABAT M33eMBaHe Ha aKTUBWTE OT cTpada Ha PoxAa
no BCAKC Bpeme. MogMHUAT oTyeT Ha “Expat Czech PX UCITS ETF” cregsa Aa BKNOYBA
CBLUO TaKa nogpobHOCT OTHOCHO:

PuckoBaTa excnosuuys, nocrurHata MOGPEACTEOM edUKACHN TeXHNKA 3a yripaBreHne Ha
noptchenna;

MNneHTUYHOCTTa Ha KOHTPareHTa/KOHTPareHTUTe Ha Tesn eMKACHN TEXHMKN 3a ynpasneHue
Ha nopTdhelina;

Buga w pasuvepa Ha obesneueHueTo, nonyyede ot [MKWUMLIK 3a HamansBaHe Ha
EKCMO3NLMATA Ha KOHTpareHTa; 1

MpuxoanTe B PesynTaT Ha ePUKACHM TEXHWKN 3a YMPABMEHUE Ha nopTdheirna 3a uenus
OT4eTeH nepuon, 3aefHO G HaNPaBEHWTE MPexn WU HEeNpeKM QNepaTusHW pasxoaw W
nRaTeHuTe Takcu.

DOHABLT NOCTOSHHO Tpabsa ga pasnonara ¢ MUHKXMaNHW NWKBWAOHK CPEeACcTBa, KaKTo CrefdBsa:

[Mapu4HM cpeacTsa (BKMIOUUTENHO BNOTOBE B KPeAUTHI WHcTuTyuuy no yn. 38, an. 1, 1. 6 o7
SOKUCAIMKN), ueHHM KHKa, UHCTPYMEHTW Ha NapWuHWs nasap no yn. 38, an 1, T. 1-3 of
3AKNUCATKW, uHcTpyMeHTH Ha mapudHus nasap no 4i. 38, an. 1, . 9 ot 3OKUCAMNKA u
KPaTkoCpO4HM B3eMaHUA — B pasmep He no-manko ot 100 Ha ¢To oT npeTerneHnTe TeKyllmn
330 BIKEHNS;

TapuyHn bpe,qcnaa (BKNKOYUTENHO BIOroBe B KPEAWTHW KHCTUTYLIMM no un. 38, am. 1, T. 6 ot
SAKUCANKW), ueHHM KHKa 11 UHCTPYMEHTM Ha NapuyHWs masap, eMUTUPaHK OT AbPKaBa
HReHKa, N UHCTPYMEHTY Ha Napu4HWA rasap no Yn. 38, an. 1, 1. 9, 6. ,a" ot 3AKUCOMKN ~
He no-manko oT 70 Ha CTO OT NPeTerneHUTe TeKYLUM 3a4bLIDKEHUNA, C W3KIOMEHNE Ha
3a0bMKeHNATa, CBbP3aHWM C y4yacTUe B YBENUMEHMeTO Ha Kanutana Ha nyBsvmuHu
apyxecrsa.

3. BA3A 3A N3rOTBAHE HA ®PUHAHCOBUA OTYET

PUHAHCOBUAT OTYET Ha POHAA € WU3rOTBEH B CLOTRETCTBME © BCWMKM MexayHapogHu
cTaHhapTV 3a dimHaHcoBY oT4eTi (MCPO), KOUTO Ce ChCTOAT OT CTaHOAPTH 3a HMHAHCOBU
OTYETU U TLIKYBaHUA Ha KomuTeta sa passicHeHua Ha MCOO (KPMC®O), onobpeHn oT
CbBeTa nNo  MEXAYHAPOAHM CYETOBOOHM CTaHAAPTW {CMCC) wun MexagyHapogHuTe
CHETOBOAHM CTaHOapTW U TbIKYBaHWA Ha [1OCTOSHHUS kKoMWTET 3a passacHenust (MMKP),
opobpeHn o1 KomuTeTa no MexayHapoaHW cMeTOBOHM craHgaptu (KMCC), kouto ca
SPeKTMBHO B cina Ha 1 siHyapu 2005 r. u KoWTo ca npueTn oT KomucusTa Ha EBponeiickus
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Chi03, W KouTO ca nybnukysaHun 3a npunaraHe B Bwrrapys Ha Obnrapcky esuk,
obujoynotpebumun B CTpaHaTa.

Ot BbanpuemaHeTo Ha Te3n CTaHBAPTW WWAK TLNKYBaHWSA, B CUNA 3a FOAWLIHW MNepuoaun
sanoysawy Ha 1 adyapyu 2017 r., He ca HaACTLIMAW MPOMEHW B CUETOBOAHATA MONMTUKA,
0OCBEH HsKOW HOBKM W PasluMpABaAHETO HAa Bede YCTAHOBEHW OMNoBecTARaHuA, 0e3 Tosa ga
AoBede A0 Apyru NPOMEeHW - B KnackukaLunsiTa Wi OLeHKaTa Ha OTASNIHN OTUeTHY 0DEeKTH
1 onepayun,

Hosute w/unu APOMEeHeHWUTe CTaHfapTKk W TLAKYBAHWA, BNUASUW BLPXY cHeTOBOAHaTAa
nonuTKKa Ha rOHAA, BKITHOYBAT:

MCC 7 (npomeneH) OT4eT 3a napuyHUTE NOTOLY - OTHOCHO UHULIMATUBA 3a ONOBECTABAHWA
(8 cuna sa roguwnry nepuogy ot 01.01.2017 r. — He e npueT oT EK). Tasn npomaHa e BaXHo
pasaCHeHME Ha camMug CTaHJapT € Hacoka KbM uHoOpMauWsaTa, NpefocTassHa Ha
notpeburenute Ha (bUHaAHCOBATE OTYETM, KOUTO Aa MOraT ga nogebpaT pasbupaHeTo cu 3a
AVKBMAHOCTTA W dHaHCOBUTE oOnepaunm Ha  OpyxkecTBoTo. [MpomAHatTa W3KUCKBa
AONLHUTENHO OMOBECTABAHE W MOACHEHWA Aa Obhar HanpaBeHW OTHOCHO NpPOMEHWTE B
nacuBKMTe Ha APYXECTBOTO BLB Bpb3Ka ¢! (a) NpomeHu oT duHaHcupawiata SeRHoCT B
Pe3ynTaT Ha onepauuy, BoAeLn A0 NPOMEHWM B NapuuHuTe noTtouw; unu (6) oT npomeHn B
pesyritaT Ha HenapudHM  TpaH3aKuWum  kato npugobusaHuAa 1 ocBoBmKpaBaHus,
HAaYUCNABaHWA Ha IUXBU, edEeKT! OT KypCOBW pasafinKy, APOMEHW B CnpaBeannBUTe
CTOMHOCTW, M gpyrM nopobHu. MpomeHn BBB MHaHCOBU axTuen GU cnegsaro da ce
BKMIOYaT B TOBA OMOBECTABAHE, aKo Fpou3TUYalLyM OF TOBa NapWYHN NOTOLUM Ca NPeaCcTaBeHN
KbM (bUHaHcKHpallaTa AenHOCT (Manprmep, Npu onpegeneHn xeax onepauun). JonycTumo e
BKIHOMBAHETO U Ha NPOMEHW B ApYr# OBeKTW, KATO YacT OT ONOBECTABAHETO, KaTo Te ce
nocoysaT OTAENHO;

MCPO 7 (npomeHeH) GrHaHCOBK MHCTPYMEHTW. ONOBECTABaHNA — QTHOCHO OBneKkvUeHneTo
38 NPen3YUCNEHNETO Ha CPaBHUTENHN Nepuoan K CBBPIAHUTE C TAX OTIOBECTABRaHUA MpW
npunaradeTo Ha MC®O 2 (B cuna 3a roguHK nepuogn ot 01.01.2018 r. - He & npreT OT
EK). Tasu npomsiHa € ceLp3aHda ¢ BbBeXaaHe Ha obnekdeHue 0THOCHO HeoBXxoauMocTTa oOT
npeuadncneHne Ha cpaBHUTenHUTe (hMHAHCOBWM OTUYETW ¥ BB3MOXHOCTTA 33 MPEefocTaBsHe
Ha MoaudrLMpany onoBecTABaHMA Npy npemuHaBaneTo ot MCC 39 kem MCOQ 9 (xoraro
TOBA:C8 CIyuYW) CNOpeH AaTata Ha NpuraraHe Ha cTaHgapTa oT APYKECTBOTO W Janm To
msﬁmp_a onuuATa Aa NPEUSHUCIIV NPeAXoaHY Nepuoay,

MCGJO 9 CDMHchosm UHCTPYMEeHTW (B cuna 3a roguwHu nepuogn ot 01.01.2018 r. - npurer
oT EK) Toan cTanHgapT e HOB cTaHpapT 3a hMHAHCOBUTE WHCTpyMeHTW. KpaliHOoTo My
npejHasHaueHne e pga 3amecTn usuano MCC 39. [poekTbT Ha noagMsHaTa ¢ HOBUA
CTaHp.éllpT e npemuHan npes Tpu a3 dasa 1 Knacndukaums W oueHsABaHe Ha
CIJMHEIHCOBMTe aKTUBW KU nacueu; asa 2 CUeTOBOGHO OTUUTaHE HA XeKUpaHeTo; M hasa 3
MeTo.qonormsl Ha onpegensHe Ha ofesueHkara. NoHacroawem MCPO 9 e mnspgaBaH Ha
YETUPU, MBTW, TIPes M. HoemBpk 2009 r,, npes M. okTomepn 2010 r., npe3 m. Hoemepwn 2013 r.
W OKOHYaTenHo npes M. torm 2014 r. ®asa 1 Knacumkaura 1 olleHABaHe Ha (PUHAHCOBUTE
aKTm'Bm N nacvey — ¢ MbpBUTE U3AAHWA TOW nogmensa Tesu vacth Ha MCC 39, konto ce
OTHAcCsT 3a KnacuduKaLksita W oLeHKaTa Ha )MHaHCOBUTE MHCTPYMEHTU. ToN yCTaHoBABa
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HOBK MPWHLUWIM, NpaBuAa W KPWTEpWW 3a Knacuukauus, oueHka W OoTnvucBaHe Ha
huHaHCcoBNUTE aKTMBKM U NacuBK, BKN. XubpwuaHute gorosopu. MCPO 9 BeBeXpa UsKMCKBAHE
KnacudmkauusaTa Ha hMHaHCcoBUTE akTvBKM Aa Gbaa npaBeHa Ha 6asa OmaHec mMogena Ha
NPeanpUATUETO 3a TAXHOTO yrpaBNeHWe N Ha XapaKTepucTUKUTE Ha LOrOBOPEHUTE Napu-Hn
NOTOUM Ha CLOTBETHUTE aKTWBM. OnpefenA camo OBe OCHOBHW KaTeropun OUEHKW — no
amopTUaMpyeMa M No cripaBefnusa croiiHocT. HoevTte npasuna Lie foBenar 40 NpoMeHi
OCHOBHO B OTUMTAHETO Ha (PUHAHCOBY SKTUBY KATO SLITOBU UHCTPYMEHTU 1 HA hUHAHCOBU
NacuBy MPUETH 33 OTUMTAHS NO CpaBeasmMBa CTOMHOCT Npes TekylmTe nevyandbu v sarybu
(3a kpepgutHua puck). OcobenocT npu  KknacunKkaumaTa ¥ OLEeHBYHMA MOAen 3a
thnHaHcoBNTE aKTUMBMK 1O CnpaBeanumBa CTOMHOCT @ gobaeeHaTa kaTeropua — ¢ oU@HKa no
cnpaBegnvea CTOMHOCT NPEes ApYriua BceobXBaTeH [0X0A (3a HAKOW ALMNFOBKU 1K KanuTasoBh
MHcTpyMeHTH). $asza 2 CYeTOBOAHO OTYMTAHE Ha XSKUpaHeTo — 38 LENTAa € npueTa HoBa
rmaga KbM MCPO 9, ¢ KOATO Ce BhBEXAAa HOB MOQEN 33 CYETOBOSHO OTYWTaHe Ha
XePKUpaHeTo, KOWTO TO3BOMABA NOCNEAOBATENMHO W UANOCTHO OTpassABaHe Ha BCUYKM
hUHAHCOBM 1 HE(PUHAHCOBU PUCKOBY excnosuLun, obekT Ha onepauun no xeaxupade, u o7
Apyra — no-fobpo npedcTassaHe Ha JefHOCTUTE MO YNpaBrneHne Ha pycka BLbB (PUHAHCOBUTE
oryetTn, ocoBeHo Ha Bpb3KaTa UM € XeQKUpawWUTe caenkn v Ha ofxeara W Buga
OOKYMEHTALWA, KOATC Ja ce uanonsea. Culo Taka ca noaobpeHn M3UCKBaHUATa KbM
CTPYKTYpaTa, CbobpXaHWETO W noAxofda Ha MpepcTaBaHE Ha ONoBeCTABaHWATA no
XemxupaHeto, [oNbNHWTENHO, BLBEAEHa € OnuMATa OTYMTAHETO Ha NPOMEHUTE B
cnpaseAnBaTa CToHOCT Ha coBeTBeHUTE ABNNOBE, OLIEHABAHN MO CAPaBSAiMBa CTOMHOCT
npes nevantara mnu saryGata, Ho B 4YacTTa, AbMDKalLa ce Ha MPOMEHU B Ka4ecTBOTO Ha
cobcTBeHaTa KpeauToCnoCOGHOCT Ha APYXKECTBOTO, [ia ¢e NpeAcTass B ApyruA BcecbxsaTeH
[oxon BMeGTo B nevanBara unn sarybara. Mpeanpuatus, npunarawy MCC 39, Wwe morar ga
NPUEMAT KATO NOMUTIKA Ta3W OMLMSA, a ChLLO TaKa, Te e MOraT 4a Npogbixat Aa npunarat
W3MCKBAHWATA 3@ CHETOBOAHOTO OTUNTAME HA XEOXXUPaHe Ha cnpaBefnvea CTOMHOCT Ha
JNMXBEHA eKCNo3nUWA CRopes 3UCKBaHWATE Ha MCC 39, gopn n crnieq kato MC®O 9 Bneze
B cuna. ®asa 3 Metoponorust Ha onpepensHe Ha obeslieHkata - NpoMsaHaTa npegnara
NMpUNOXKEHWe Ha MOAena Ha ,04akBaHa saryba’. ChbrhacHo To3M MoAen BCUYKWM QUaKBaHu
3arybu Ha eayH aMopTUaMpyeM BUHAHCOB MHCTPYMEHT (aKTUB) ce NPU3HaBaT Ha Tpy eTany,
B 3aBUCMMOCT OT [pOMsiHaTa Ha KpPeOWTHOTO My Ka4yecTBo, & He caMmo  Tipu
U3KPUCTANNBUPAHETO Ha CbBMTME, KakTo e B ceraluHus mogen no MCC 39. Tpure eTanu ca:
NPy MbPBEOHAYANHOTO MNpUaHaBaHe Ha UHAHCOBWS aKkTMB — obestieHka 3a 12-meceueH
nepvoa Wnu 3a Lenus XXUBOT HA aKTWUBA; W CbOTBETHO - NP HACTLNBAHETO Ha (PaKkTuecka
obeslieHKa. Te ONpeaenAT M Kak ga ce usmepeaT 3arybute or obesleHka wu pecn.
npunaraHeTo Ha edheKTUBHUA NUXBEH MPOLIEHT;

UN3roTesAHETO Ha hUHAHCOBY OT4eTM B choTtBeTCTBUE ¢ MCPO namcksa oT PLKOBOACTBOTO
Ja NpaBM OUEHKU U NpeanonoxeHusi, KOUTO BRYST BbpXy OanadcoBaTa CTOWHOCT Ha
aKTVBUTE U NacvBATe KbM AaTaTa Ha DarnaHca W BbPXy pasMepa Ha npuxoguTe 1 pasxoanre
npes OTY4ETHUS Neplod, KaKTO M BbPXY ONOBECTABAHETO Ha YCNOBHW aKTMBA W MacWsu.
Bunpeku 4e Tean oueHxn ce Basnpart Ha Hai-TouHaTa MpeueHKka Ha Tekywmte cubntins oT
CTpaHa Ha PLKOBOACTBOTO W Ha HalmM4HaTa #Hdopmalma KbM gatata Ha uspaBaHe Ha
thrHaHcosusA oTueT, ObgewnTe [eNCTBUTENHW PesynTaty MOXe AJa ce pasfiyapat ot
NPOrHO3HUTE oleHKW. Cnen aaTara Ha WsroTeAHe Ha hHAHCOBUA OTYET He ca Bh3HWKHaNY
KOpUrmpaiim cuouTus.
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OryeTHa BanyTta

PyHKUMOHANHATE ¥ OTMETHa BanyTa Ha doxga e BbnrapckuaT nes. C BBBEXZAHETO Ha
€BPOTO NEBRBT & (MMKCHpaH B choTHoweHne BGN 1.95583/EUR.

MNaprumuTe cpepcTBa ca HanuyHY No BaHkoBaTa cMeTka KeM 31.12.2017 r.
4. ONMPERENAHE HA HETHATA CTOMHOCT HA AKTUBMTE HA ®OHJA

HeTha croliHocT Ha akTuBuTe Ha eawH Asn e ocHoBa 3a ONpefiensHe Ha eMUCHOHHAaTa
CTOMHOCT U1 LeHaTa 3a o0paTHO UakynyBaHe Ha AsnoBeTe. HeTHaTa CTONHOCT Ha aKTUBUTE
Ha PoHAa Ce MSYMCIIABA KATO OT CTOMHOGTTA Ha BCUMKY aKTMBU C& WaBALK CTOMHOCTTA Ha
nacueure,

HeThaTa cTOMHOCT Ha axTMBUTE Ha [lOrOBOPHUS (HOHA 1 HETHATA CTOMHOCT Ha aKTUBKTE Ha
©AWH AN Ce onpeAenaT asa NbTH CeAMUYHO Ha PaBHU UHTEPBANN OT BPEME B PAMKUTE Ha
paboTHUTe AHW Ha cegmmuaTa KaTo ce NyGIMKYBaT B AeHs Ha NPEoLieHKaTa KOMTO © AeHs
Cnepgaly geHn 3a npeoueHsBaHe.

YMPABRABALLO OAPY)XXECTBO ¥ CBBLP3AHU NYLIA

OcHoBeH COGCTBEHMK Ha KamuTana Ha YrpaBnABaOTOTO Hpyxecteo ,Excnar Acer
MerumpkmeHT' EAL @ Excnat Kanuran” ALl YUneHoseTe Ha CwBeTa Ha AMPEKTOPUTE HAMAT
cneunanHu npasa ga npyuRoduBaT akLmm 1 oBnurauuy Ha ApYKecTBOTO.

CebpsaHy nuya ¢ YNpaenseawoTo ApyKecTBOTO ca;

Ekcnat Mpyn EOOA - axuvoHep, nputexasaw| 49.00% oOT kanurana Ha Excriat
Kanutan Afl
Hekctpa UnsecTmbHTC EALl — akumonep, npuTexaealy 33,00% oT kannrana Ha
.Ekenat Kanuran ALl
KameH Kupos — akumoHep, nputeskasaly 9.00% oT kanuTana Ha ExcniaT Kanutan Al
leprana CopboBa — akumoHep, nputexasaly 9,00% oT KanuTana Ha Excnar Kanutan
All
Excnat Kanuran ALl - egHorvueH coBCTBEHUK Ha KanuTana
YyacTueto Ha uneHoBeTe HA ChLBETa Ha OVPEKTOPKTE B TBLPFOBCKM APYXKECTBA KAaTo
HEOrpaHW4eHo OTrOBOPHU CHOPYKHULM, TIPUTEXABAHETO Ha nopeve oT 25 Ha CTO OT
KanuTana Ha /Ipyro ApyXecTso, KakKTo 1 y4acTMeTo UM B YIIPABNEHWETO Ha APYrv ApYXecTBa
Vni KoonepaLtn Xato NPOKYPUCTU, YNPABUTENM W YreHOBE Ha CLBETH, € MOCOMEHO Mo~

fony:

I.  Hukona CumeoHoB SAHKOB {uneH Ha C[l Ha YLl ,Excnar Acer MerumxkmbHT EALL e
CBbP3aH ChC CReAHUTE KPUANYEcKN Nuua:

I peHaga’ OO/ ~ ynpaBuren v CoapyxHUK

~30HaTa" Al - npeAcTaeuTen v uneH Ha Cll

~Cumor" EALl — npepacTasuTen n uneH Ha Cl

«EKcnar Kanutan Al — npeactasnten v unex Ha Cl
«Heketpa ViHsecTmbHTS" EALL — npegcTasuTen v uneH Ha Cf
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JekcTpa Acetc” EAL — nan. aupekrop 1 egHornnieH coBeTBeHWK Ha kanyTana
.Ekenat Anda" EAl — npencraButen v uneH Ha C]
2EMWHeHT" EOQJ] — ynpaBuTen n egHonn4eH coOcTBeHMK Ha KanuTana
,CbHWaiiH ®emunn TprcT* A — uneH Ha CI 1 nanbNHUTENEH AUpeKTop
|I. Hukonait Bacuries Bacuries (VanbnHuTereH gupekrop u unex Ha CI Ha Y[ "Ekcnat AceT
MeHugakMbHT® EAL) € CBBbp3aH ¢be CNegHuTe ropuanveckn nuua:

,Ekcnar Tpyn* EQQL — ynpaBuTen U egHONWYEH COBCTBEHVIK Ha KanuTara

LEKkenat Kanutan® Al — npeacTaBuTést U U3NbHHUTENEH QUPEKTOP

~EKenaT Anda® EALl — npeacTasuten v yneHd Ha G
M. Neyuesap OQumutpos Oumos (ured Ha CO wa YO ,Excrniat AceT MennmxmbHT EAJL) He e
CEBP3aH C HOpPMaNYECK: ua.
IV. Mapus OuvnTtpoea BoiduHosa (uneH Ha Ci Ha Y[ Excnat AceT MervgxmbHT' EAM) He
e CBbp3aHa C IpUaNYeckn rua.
V. Huxona Emunos Becenuuos (uned Ha C[L Ha Y[ ,Excriat AceT MernaxmbHT EAL) e
CBBP3AH CbC CNefHNTE IPUANYECK NnLa;

,AJTH Cvpeucnc' OO[ - ynpasuTten U npeacrasuren

Mpes roauHaTa HAMA CKITIOMEHW OT uneHoBeTe Ha CJ forosopy no |n. 2406 ot T3.
Mpes roguHaTa HAMAa CKNKYEHW CASNKA CbC CBBP33aHN NMua ¢ W3KMIOYeHNe Ha NoKynko-
npegaxba Ha agsanose Ha perynupaH Sopcos nasap.

Kem 31.12.2017 r. kanutaneTr Ha “Excriat Kanwran® All — egdonuued coBCTBEHUK Ha
karmrana Ha Y[ ,Excnar AceT MennmpxvibHT EALL ce cbeTon oT ABa snga akumn: &) 1276
800 (eOVH MWIMMOH W ABECTa W CEAeMASCEeT W LECT XUNSgW W OocemMcToTMH) Bpos
OBUKHOBEHY MOWMEHHW akuMM ¢ npaso Ha rhac u 6.) 60 000 (wectpecer xunsaaw) Gpos
NPUBMINErMPOBaKA  NOVMEHHy akilii ©0e3 npaBo Ha rnac, pasnpejenesn  Mexay

akUnoHepuTe, KakTo criefea:

p. %
“Exenat Mpyn” EOOQ 625 632 49,00 Q.00 0.00
“Rekctpa MueecTMbHTS Al 421 344 33,00 0.00 0.00
Kamen Knpos 114912 9,00 0.00 0,00
lNeprana Cwpbosa 114 M2 9,00 0,00 0,00
‘Ekcnat Kanuran” AQ 0.00 .00 60 000 100.00
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GUHAHCOBU AKTUBW
OueHka Ha PUHAHCOBUTE aKTUBM

lMNpy MbpBOHAYaNHOTO NpU3HABaHE NMPEAMPUATUETO OLIGHABa AafeH (PMHAHCOB aKTMB Mo
HeropaTa cCripaBefnvBa CTOWHOCT, MIIOC WAW MUHYC, B CRyYail Ha (PUHAHCOB aKTWB,
HEOUeHABaH MO CnpaBefnMBa CTOMHOCT npes nevanbata wnw saryGata, pasxogwure no
cOenKkaTa, KOUTO ca NPRKo CBbLP3aHN ¢ NPUELoBUBaHETO UNKM W3AABAHETO Ha (MHAHCOBWA
AKTUB MW PHAHCOBUSA MacuB.
Cnen NbpBOHa4anHOTO NpU3HABaHe MNPeanpPUATMETO OLEHABA (PUHAHCOBUTE AaKTUBMW,
BKMIOYMTENHO ASPUBATUBUTE, KOUTO Ca AKTMBW, NO TAXHATA CNpasegrvBa CTOMHOCT upes
nevyanBata vy sarybara, 6e3 Aa ce NpucnajaT pasxoauTe no choenkara, Kouto ouxa ce
W3BLPILWA NpU npopakda WK Apyr BUG W3BaxaaHe oT ynotpeba, ¢ u3KnwueHue Ha
cnegHUTe BUAOBE aKTUBW:

Kpeaut W B3eMaHWA, KOUTO Ce OLEHsBaT No amopTMaMpaHa CTOWHOCT ¢
M3NON3BAHETO Ha MeToma Ha edeRTUBHINS NMXBEH NPOUEHT,

WHBECTULMN, ABPXKAHU A0 NageX, KOUTO ce OLEHSBAT 0 aMopTM3KpaHa CTOMHOCT G
M3HOM3BAHETO Ha MeTOa Ha eEKTUBHUS FIMXBEH NPOLISHT; U

aKTUBK, KOWTO Ce OTYUTAT MO CNpaBeAnMBa CTONHOCT Ype3 BCeobXBaTHUA fOX04.

MAonuTHka 3a npuzHaBaHe Ha MPUXOOUTE U Pa3XOAUTE

MpuxoauTte ce HauMCNABAT NPV NoNyyYeHa WHgopMaLus oT BaHkata [lenosutap.

PasxofuTe ce OTYUTAT MO WMKOHOMWYECKN EMEHeHTW U Ce HaunCnABaT TeKyLUYD.
Pasxopure, cebpaaby ¢ geiiHocTta Ha GoHpa ce npusHasaT B OTyeTa 3a BceobXBaTHUA A0OX04, MoK
cnassaHe Ha NPUHLYNG Ha TeKYLLOTO HaqnCrsBaHe.

Pasxoaw 3a Neproga, BbE Bpbaka ¢ geliHocTTa Ha ®oHga {,OnepatneHn pasxogu'), Kouro
Ce NoemMaT KOCBEHO OT BOWHKW NPUTEXATENN Ha ASN0BE, B T.4U. TAKCA 3@ YMNPABINEHME Ha aKTyBUTe 1
Bb3HarpakoeHe Ha baHkata Jenosutap Ce HauvCnsBaT SXEeAHEBHO, CBIMAacHO CKMKYeHUTe
JOroBOpU ¢ YNpaenaBalLoTo ApyKecTBO 1 baHKkaTta penosutap:

3a baHkara fenosurap - npu nonydasaHe Ha HdopMaLna oT GaHKkaTa genosutap

3a pasxogu Ha YNpaeBnasallo OPYKECTBO — eXegHeBHO Ha 0asa CTOMHOCT Ha
akTuBUTE Ha PoHAa

He ce npuaHasar B OT4eTa 32 BCEODXBATHUS AOX04!

Pasxogu, cBLp3aHn ¢ KHBECTULMATA B Asarose Ha DoHaa, KOUTo ce HoeMaT NPsKo OT KOHKPeTHWS
WHBECTWUTOR/MIPUTEKATEN Ha GAnoBe Npu MNOKyMKa ¥ oDpaTHO WsKynyBaHe Ha pAnoee
{, TpaH3akUMOHHK pasxopu™). Te ce HauMCnABAaT KaTto pasdeT 3a CMETKA Ha KIMeHTa ”
YNpaBnABsaLLOTO APYHECTRO.

benexka no pasxoauTe Ha NpUTEXaTEM Ha Anose:

Korato npu ofpaTHo uwakynyBaHe Ha [AMNOBE OT €4HA KONSKTMBHA MHBECTULMOHHA CXema,
YNpaBriABaHa OT YNpaBnsBalloTo ApPYKecTBO, HETHaTa cyMa oT ofpaTHoTo mskynysaMe Obje
VHBECTUPaHA B €4HA WM NIOBEYE OT OCTAHANWTE KOMEKTVBRY MHBECTULIAOHHW CXEMY, YTpaBnsasaH
OT YNRaBRaBaLLOoTo APYKECTEO, pasxonw 3a oBpatHO U3KynyBaHe 1 eMUTIpaHe He ce Hauncnsear. B
TE3W CryJan NopLHKATE 33 05PaTHO M3KYNYBaHe M eMUTMPaHe Ce UBMBITHARAT N0 HETHA CTORHOCT Ha
aKTUBITE Ha efMH AN,
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PUCKOB MPO®UN U YNPABNEHWE HA PUCKA
Puckor npodun

PuckoB npocdun Ha wueecTMuMATa ® puckoBu thakropn. MHBecTUUMATa B AAnoBe Ha
doHpa ce CBBLP3Ba ¢ NOEMaHe Ha BUCOK PUCK, Thit KaTo A Expat Czech PX UCITS ETF*
e MHBEeCTUPa MpeAvMHO B akuMvm WU B MO-Manka creneH B ABLMTOBKM U Apyr NUKBUOHW
(DUHAHCOBWN WHCTPYMEHTY, a MHBECTULMNTE B aKU1K TPaJKLMOHHO C& CBLP3BAT ¢ MO-BUGCOKA
CTeneH Ha puck. OCHOBHWUTE PUCKOBE, CBLP3aHN C UHBECTUPaHeTo B ganose Ha f[1® Expat
Czech PX UCITS ETF* ca:

MaszapeH puck

Bb3MoXHOCTTa fa ce peanumsupat 3arybn nopaan HeGNaronpUATHN USMEHEHUS B LIeHNTE Ha
HEHHW KHWX@, NasapHUTE NUXBEHI NPOUSHTH, BaryTHU KypcoBe W Apyru. Tosu nasapeH PUCK
3acsra HeTHaTa CTOMHOCT Ha akTUBUTE Ha MOHAA, KOATO CbLIO Lye Bapwpa B pesynTaT Ha
NPOMEHUTE Ha NasapHUTe UeHU Ha akLMWTe U APYIUTE LEHHW KHYDKA, B KOMTO PoHABLT €
WHBeCTUPan. Hai-pasnuyny ca chakTopuTe, KOWTO BAMSAT Ha nasapHara LUeHa Ha
onpeAeneHr akuun (Hanpumep, PMHaHCOBY OTUETY, PasKpUBALLY HamarieHe Ha nevanbaTa
Ha APYXECTBOTO, U3fano axuuuTe; 3aryba Ha OCHOBEH KAWEHT, chaebeH WCK HMa ronsMa
CTOMHOCT, NPeAsBEH CPelly OPYXECTBOTO! npoMAHa Ha perynauwute B onpepeneHa
nHAycTpus). He Bouqkn noao6HN hakTopyu morar aa 6baar npegslkaeHun.

ExcTpeMHU nazapHu aBMKEeHUS

MNasapHaTa LUeHa Ha BUHAHCOBUTE WHCTPYMEHTW, B KOUTO € NHBECTVpan ®PomuabT, MOXe ga
Bapnpa ropagn BL3HMKHAMW MPOMEHU B UKOHOMWYECKaTa Y MasapHaTta cpeaa, napuyHaTa
AONUTWKA Ha LisHTpanHuTe BaHkn, fenoBata akTMBHOCT HA EMUTEHTHTE, ceKropa, B KOWTO
onepvpa eMWTeHTLT U TbPCEHETO W TPeAnaraHeTe Ha nasapa Ha LeHHW KHxa. B
ONPENeneHn MOMEHTM LUenuTe Ha AsnoBeTe Ha masapa (oMpoBaTa Gopca) moraT aa
Bapupar 3HaunTernHo. B cnyyYal Ma ronemu GeMXeHWs Ha WHaekca, BKM. ronemu JAHEBHU
ABWKEHNA, NPEACTaBAHETO Ha POHOA MOXE Aa C& OTKMOHU OT WHBECTULIMOHHUTE CU LIEnW.
lpeouexkaTta Ha PoHaa We sapupa B pe3yrTaT Ha MPOMsHa Ha CTOAHOCTTa Ha akTUBUTE Ha
®oHpa 1 PedepeHTHUA nHaeke.

HeBBb3moOXHOCT Ha YnpaBnaBawoTo APYKECTBO Aa ce afjanTupa KbM HasapHuTe
npomMeHu

®oHABT cregBa nacuBHA CTPATErMs, T.8. HE € aKTVBHO ynpaensisaH. CLOTBETHO
YNpaensgaloto ApYXeCcTso HaMa aa MPOMEHA ChCTaBa Ha nopTdOorMoTo, OCBeH 3a Aa
crneasa 6musko obuwlarta AoxogHOCT Ha PedepenTHUs MHASKG. @OHABLT He Ce onuTEa Aa
»,O1e" nasapa v He npegnpuema aechaHIuBHY NO3NLIMK, KOraTo nasapbT Nada Mnu ce cMATa
3a HagueneH. CnefosarenHo cnag Ha PedhepeHTHUa MHASKC MOXe fa AoBefe Ao cnaj Ha
CTOMHOCTTA Ha aKTMBUTE Ha PoHAaa,

IuxBeH puck

NvXBEHUAT pUCK & BL3IMOXHOCTTA OT HAMansBaHe Ha CTONHOGTTA Ha flageHa LeHHa KHura 8
PE3YNTAT Ha NOKauBaHe Ha NUXBEHKWTE paBHWLLa. [10 NPUHLMA, NOKAYBAHETO HA NUXBEHWUTE
paBHWlA BAWAS HEONArONPUATHO Ha LEHWTE Ha akuMuTe.

BanyTeH puck
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PuckbT OT HamanasaHe Ha CTOWHOCTTa Ha WHBECTULMATA B [OAACHA LUEHHA KHUra Wiu
ABMO3NT, ASHOMWHMPpaHW BBLE BanyTa, pasfvyHa OT NeB U €BpO, nopagi M3MeHeHue Ha
Kypca Ha 0OMAHa MEXKAY Tasu BanyTa U Nesa U espo.

LlenoBn puck

Puck, CBBP3aH G WHBECTMLMM B aKkUMW Unn OPYrA OAMOBW LEHHU KHWKA — PUCKBT OT
HamMarnsiBaHe Ha CTOMHOCTTA Ha WHBECTULIMATA B QafeHa UeHHa KHura npy HeBnaronpuaTHN
NPOMEHU Ha HMBaTa Ha MA3apPHUTe LIeHW.

NiukBupeH puck

PWUCK, CBBP3aH € BL3MOXHOCTTA OT 3arybu UMW NPORNycHATV NON3U OT HaNOKUTENHW WK
NpUHYaQuTenHN npoaaxbu Ha akTMBM npu HeBnaronpuaTHU NasapHW  YCIoBKMA (KaTo
HaNpUmMep HACKS ThPCeHe NP HanuuneTo Ha CBPLXIIpeanaraHe).

3akynyeaHe 1 oGpaTHU M3KynyBaHusa

AKO MopBUKKTE 3a 3aKynyBaHe 1 0GPaTHO M3KYTYBaHE Ha OANOBE Ca NOMyYeHy KbCHO UK He
OTroBapAT Ha nanckeaHuaTa B Npocnekta u 4n. 20, an. 5 ot Mpaeunara Ha QoHaa, We uma
3aKbLCHEHVE Mexay BPeMeTe Ha nojasBaHe Ha MopeuKaTa W AeWCTBUTENHaTa [ata Ha
3akynysaHe wunm oBpartHo W3KynyBaHe. TakuBa OTMIaraHns WM 3aKbCHeHWa MoraT [ha
floseaart o HamanaeaHe Ha Dpos panose UK cymara Ha obSparHuTte uskynyeaHus.
TeprysaHe Ha perynupaH nazap

He c¢wujectByBa curyphoct, Ye QoHABLT LWe Moydn oflobpeHie 3a ThprosUst Ha perynupax
nasap w/unm ve we Ovfe noaabEXKaHa TbLProBusTa Ha aanosete Ha BoHga, um de
ycrioBusTa sa A0NyckaHe A0 ThProBUs HAMA Oa ce npoMeHAT. OCBeH ToBA ThProBUATa Ha
Asnoeete Ha doHaosa Bopca mMoxe pBa Oble npeycTaHOBeHa Cnopeg npaBunara Ha
CbOTBETHaTa Gopca nopadn NAIAPHUTE YCrIOBUS W MHBECTUTOPMTE MOXE Ja He MoraT ga
npoAasaTt AsNoBeTe CW, JOKaTO ThbproBusaTa He Obhe Bb3cTaHOBEHA.

HopmaTueen puck :

MpocnekrsT & M3roTeeM B CLOTBETCBME C [ASACTBALIATE 3aKOHW U perynauuw.
YRpasnAsalloTo APYKECTBCe UMNK POHSBT WU HErOBUTE WHBECTULMOHHW LENN 1 MOMNTUKK
MoraT aa Gwbaat sacerHat™ oT Obgelun NPOMEeHW B 3akoHuTe K perynauwure. Hoew nnu
MOMbULMPAH 3aKOHW, Npaeuna v perynauun B Benrapua unu EBponeinckmusa cbios Morat
{2 He NO3BOMAT UM YYBCTBUTESTHO fa OrpaHuvaT Bb3MOXHOCTTA PoHALT [a VHBECTMpPa B
onpeaenexsn MHCTPYMEHTH. Te ChILO MOXKe [a BL3NPENATCTBAT CKNIOYBAHETO Ha AOroBopy ¢
onpeaeniedn TpETU cTpaHy. ToBa MOXe fa yBpegum criocofHocTTa Ha Golaa ga usnbrHABa
CLOTBETHUTE WHBECTULMOHHW LErM 1M NORAuTWKA. W3mbnHeHveTo Ha TakMeBa HOBU wIw
MoAuhbuLIMpany 3aKoHN, NPaBUnNa W perynayun Moxe aa AoBede A0 YBenU4YeHne Ha BCUMIKN
WK HAKOW pasxodu Ha PoHOa N MOXE Aa HanOXY NPEecTPYKTypupaHe Ha doHpa, ¢ uen
CnNasBaHeTO Ha HOBUTE Npasuna. TakoBa eBEeHTYarlHO NPECTPYKTYpUpaHe MoXe a8 BKMYBa
pasxogu 3a NpecTpykrypupade. Korato npecTpykTypupaHe He € BBb3MOXHO, MOXe fa ce
npubertde kuM npekparasaHe Ha ®oHpa. Axtueute Ha PoHaa U PedepeHTHUs uHaeKc
nognexaT Ha NPoMAHAa B 3aKOHK UMW perynauvn Winnim Takaea npomMsiHa MOXE fia c& oTpasi
Ha CTOMHOCTTA UM WINK NIMKBUAHOCTTA WM.

Kpeguren puck '

OueHknTe Ha pelTuHroB® areHunn kato CraHgapt eHg Tybpc, Myyauc n ®uty ca
MeXOYHapooHO NpuaHaT 6apomeTbp 38 KpeowuTHUs puck Ha LeHHW kHwka. Ho w Teau
PEWTUHI He ca nepdeKTHU: Te ca Hanpapeny Ha 6a3a mMuHann ¢cubUTMa U He oTpassBat
BCUYKM BL3MOXHM Obpewy obcroaTencrea. KpeauTeH pUCK CblecTByBa W Npy
B3AWMOOTHOLWEGHUATA ¢ HacpellHaTa cTpaHa no GopcoBn 1 M3BLHEOPCOBU CASNKM, KOraTo ce
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npoABsABa B ABE PAsHOBWUAHOCTW — KOHTPareHTeH M ceTeNMeHT puck. [pn NbpBuA uma
BEPOSTHOCT OT HEWIMBIIHEHUE HA 334LIIKEHUATA 0T HAacpellHaTa cTpaHa no naskLHGopcoBn
caenku. TOan pUCK e MUMMMM3MpaH npu paboTata Ha doHga npeaeus akTa, ye Tol
WHBECTUPa MpeduMHO BbB (PUHAHCOBWM MHCTOYMEHTW, ThPTYEMM Ha perynupaHy nasapwu,
CeTenMeHT pUCKBLT € BEpOsTHOCTTA Ha AataTta Ha ceTvnMeHT DoHABLT Aa He nony4qu
HacpelHN MapuvHu cpegcTea N (hMHAHCOBW WHCTPYMEHTW OT KOWTpareHT, chnej kato e
WSNBITHAN 3aALIMKEHKATA CA 110 [afeHAaTa CASMKA KbM TO31 KOHTPAareHT.

Puck oT KOHUeHTpauuna

PYCKBT OT KOHUEHTPAaUKWA € BL3MOXKHOCTTa OT 3aryba nopagy HenpaBunHa uBepcudinkauns
Ha EKCrno3suUMM KbM eMWUTEHTU, TPYMX CBbP3aHu eMUTEeHTW, SMWTEHTW OT eflH KU Chil
VKOHOMWYECKY OTPACKN UNin Feorpacheka obnacT, W Bb3HUKHAM OT e4Ha 1 Chila Ae#HoCT,
KOETO MOXKE A3 NPUYKHW 3HSYUTESTHW 3aryBun, KakTo ® PUCKLT, CBLP3aH C roneMn HEMpeky
KPEAWUTHIN eKCNo3numn,

OnepauyoHeH pUCK

CebpsaH € ¢ Bb3MOXKHOCTTA fJa ce peanuaupar 3arybum nopagn rpelky  wunm
HeCHLBBLPLLSHCTBA B CUCTEMATA HA OpraHMi3aLMs, HEQOCTATLMHO KBanuuunpaKs nepcoHan,
HeBnaronpysitTHN BBHILUHW ChOUTWA OT HEedWHAHCOB XapakTep, B T.M. MNPaBeH PUCK.
YNpaensaBaloTo [LOPYKECTBO ONPEenens KparkocpouHa W ABNrocpoyHa cTparerus npu
YNpaBneHWeTo Ha OnepaunoHHUTE PUCKOBE, KOWTO BBb3KHUKBAT HpW YMPaBNEHWeTo Ha
AefiHocTTa M noptgpeina Ha Ponga, onmcaHy B 4n. 19 or [lpaBunata 3a oUeHka u
ynpasneHue Ha pucka Ha Gonaa.

Puck or rpewka npu cneasaHe Ha PedepeHTHUA MHASKC

CnenpaHeTo Ha PehepeHTHUS MHAEKC Ypes NHBECTMPaHe BbB BCUSKN MO3ULMU Ha MHAEKCa
MOXE /la €& OKaXe cKbNo W TPYOHO 3a manbhnHeHue. MopThonuo MeHNEKbLPLT MOXKe Ha
U3NOM3Ba ONTUMW3ALMOHHY TEXHWKM KaTo CeMeKUWA Ha OT@enHw nosuuvu ot MHaekca B
fporopumn, KkouTo ' ce pasnudaBaT oT Tesn B Mugekca. YnotpeGata Ha Takusa
ONTUMU3ALIMOHHN TEXHWUKM MOXe fa YBenuYW rpellkaTta npy cnejsade u pa goeede Ao
pasrnnyHo ripepctaesHe Ha PoHpga cnpamo Mupgekca. Cullo Taxa ChbL@cTByBallW
OrpaHNMEHus Mo Nk GbAELLY NPOMEHU B 3aKoHa W perynauyuiute Ha ®Goxaa no oTHoLLeHNe
Ha, HO He CcaMo, CLCTaBa, KOHLEHTPALWMATA M HAYMHA Ha OLeHKa Ha aKkTMBUTE MoraTt go
AoBenar 40 HEeBb3MOXHOCTTA Ha PoHAa Aa pennukmpa uHaekca HambiHo. Chilo Taka
GopcoBO ThPryBaHUTe (hoHAOBE Ha Malapu, XapakTepnanpalin ce ¢ HUCKa NKBWMOHOGT, Ga
W3NOXKEHWU Ha NO-rOMsAM PUCK OT rPeLLKa NpW GleABaHe Ha UHAEKC.

PecpeperTeH HHaeke

Flpn Hanuuue Ha cbbutue, koeto sacAra MHpexca, Ha PoHaa mMoXe fa ce HanoKu Aa
NPeycTaHOBW 3aKynyBaHeTo U oBpaTHOTO uskynysaHe Ha asanose. Mpecuesdkata Ha PoHaa
Cbllo Moxe fAa Bvae sacerdaTa. MNpu npogbmkasaun npobnemu ¢ VHpekca doHaLT Lle
npeanpreme CbOTBETHU ASUCTBUSA, KOUTO MOFaT Aa HaManaT HeTHAaTa CTOWHOCT Ha aKTUBUTE
Ha @oHga. Takusw cuOMTUA MoraT aa Obaar, HO He ca orpaHnYeHY camo 0 CreaHuTe:
NRaeKkehT ce CMsTa 3a HETOUSH 1 He 0TPpasABa [efiCTRMTENHN NasapHU pasBuTus,

MBOeKCET & Cnpsad OT opradHa, KOWTO ro opraHusnpa;

Tosw opraH He Moxe ga onpefenu cToHocTTa Ha Mngekca;

Tosn opraH NpaBu NPOMEHy BLB opMysiata Ha usyucneHuwe Ha lVIHAekca, KOUTO He
nosponaeart Ha ®oHAAa 43 ro Cnedea nNpy pasymHid pasxoaw;

KomnoHeMT Ha MHasKkca @ HennkBuaeH, 3alll0To Beve He ce Thprysa Ha perynupaH nasap;
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KomnoneHT Ha MHpekca ca U3NOXEHW Ha MO-BUCOKWM TPaH3aKUMOHHW Pa3xXoav Wi no-
BUCOKM TaKCU 33 CETBSIMEHT, MM oneundnudn BaHbYHiM OrpaHuyeHus, KOWTO He Gca
OTRa3eHn B NpeacTaBAHETO Ha MHaeKea.

Cucremumn puckose

CuctemMHUTE prckoBe 3aBUGCAT OT 0BLMTE KONEBaHUA B MKOHOMIKATA Y Na3apuTe KaTo LAno.
DOHABLT He MOXE /la BNUse BbPXY CUCTEMHUTE PUCKOBE, HO FU OTUMTa U e CcbobBpasaBa ¢
TAX. PUCKOBE, NOPOAGHN OT NONMUTMUECKATA 1 MKOHOMUYECKATA KOHIOHKTYPE, 8 Bb3MOoKHaTA
HeCTabUNHOCT KN BoeHH felicTBus B peruona. BefgcTBuATa U apapuuTe ca gakropy,
ycnoxuaABalllK BCAKa cucTema 3a ynpaereHwe Ha puckoeete. lMocriepcteusaTa ¢a TPYAHO
NpeABnduMK, HO ACCTBNBLT 40 MHOPMAaLUWA K NpUTaraHeTo Ha CUCTEMA 3a NPOrHO3NPaHe 1
ASUCTBUA B SKCTPEMHW CUTYALIMUA Ca BE3MOMXHN HAUMHW 38 MUHUMU3MPaHe Ha OTPULATENHS
edexT.

AonuTuyeckn puck

PassrBaluTe ce nasapi MOXE A2 NOANENKAT HA TO-BUCOKA OT HOPMAIIHOTO PUCKOBE,
CBBp3aHn ¢ MONUTUYECKM NPOMEHW, ObPXAaBHA perynauyna, couuanHa HecTabunHocT w
ANMNoMaTUYecK PasBUTUA (BKMN. KOMMrMKTU), KOWTO MOraT HEraTWBHO A8 NOBMUART Ha
WKOHOMWKaTa Ha Te3W CTPaHN U CLOTBTEHO Ha CTOMNHOCTTA Ha MHBECTULUUTE B THAX.

Apyru puckoBe

UHBecTiLunTe BbE PoHAA €2 USMOXEHW Ha PUCK OT 3aTBapaHe Ha BopcaTa, MonMTUYEcKN
PUCK, BONATUNHOCT, NMUNCa Ha NMKBUAHOCT Ha GopcaTa.

7. BSAUMOOTHOLWIEHWA C YNPABRABALLOTO APYXECTBO

Mnawaxnata KeM  YnpaBnsBawoto apy»ectso ,Excrat AceT MemugxwvbHT' EAL,
W3BBLPLUSHIA NO CUNaTa Ha CKIYeHn [OroBOPU U rpeacTaBnsaear:

Bu3Harpaxgenve no forosop 3a ynpaenexue Ha AeiiHoCTTa Ha [lorosopeH doup ,Expat
Czech PX UCITS ETF,

Pasxoau sa emutupaHe 1 oGpaTHO U3KYyryBaHe Ha akuun Ha [orosopeH dong ,Expat Czech
PX UCITS ETF”

8. IEKNAPALIMW HA PBLKOBOACTBOTO

MNpes ortueTHuA nepwop GOHOLT HEe € MW3BBLPWBAN NNALAHUS KbM MPaBUTENCTBOTO,
neesuwasawin 8 pasmep 195 600 nB. KaTo eAHOKPATHO nnawade wnu nopeavua oT
CBbLP3aHU NrawaHus

PbkoBOACTBOTO Ha PoHaa Asknapvpa, Ye [OKOMKOTO HU € W3BECTHO, (PUHAHCOBUAT OTUET,
CbCTaBeH ChIMacHO NPUITIOXMMUTE CHETOBOAHW CTaHAapTW, OTPassBa BAPHO W YecTH.
VH(popmalyATa 3a akTVBMTe W MacvBWTe, (HUHAHCOBOTO ChCTOsHUE W nevandata Wriu
sarybara




MpunoxweHue benexxkm Kbm GUHAHCOBUA OTHET:

Expat Czech PX UCITS ETF

MAPUYHU CPEQCTBA

MNapwuHn cpepctea GaHka nesa

B3EMAHWA

Apyru

COBCTBEH KAMNWTAN

HomukanHa cToliHocT Ha ganoseTe

MNevanba/zaryba aa nepuoga

TEKYWW 3AOBINKEHNA

Kem YO

Kem bawka genoautap

31122016 BGN

31.12.2016 BGN
0
0

31.12.2016 BGN

0

0

31122016 BGN.
0

0
0

expatcapital

31122017 BGN
118 774
118 774

31.12.2017 BGN'
35
35

311422017 BGN'
117 643
(102)

117 541

31.12.2017 BGN'
1209
60

1269

Takcume 3a emumupare Ha 09nee ca uavuciedu Ha 6asa 1%, Ha OcHOsaHUe

CKrQYeHLme ¢ KUeHrril @OBOQO}JU.
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CwenmacHo Pewentie om 8 sauyapu 2017 wa CH wa Ynpasnseawomo
dpyxecmao, pasxodu Ha GOoHda, CceBP3aHU ChC CMAPMUPAHEMO Ha
delinocmima Ha ocmoiiHocm 1 050 ne. ocmasam 3a cmemka #a Y1 8o momernma
Ha peaniHo cmpamupare Ha deliHocmma.

GUHACOBW PA3XCON

31.12.2016 BGN 31.12.2017 BGN'
Pasxoaw, cebp3aHu ¢ BanyTHW onepauuy 0 10
Opym 92

0 102

PrkoBOACTBOTO Ha BoHAa Acknapupa, Ye AOKOITKOTO HW € WSBECTHO, tITHAHCOBUAT OTYET,
CbCTaBeH CbIMMAacHO MPUITOXUMWNTE CYETOBOAHW CTAHAAPTU, OTPa3fsa BAPHO ¥ YECTHO
WH(IOPMALMATA 3a aKTWBWTE W NACUBUTE, (PUHAHCOBOTO CLCTOSAHWE U MeuanBata wnn

sarybaTta

TnaBeH cHeTOBOAUTEN: // C/v”

Feprana AHgoHoBa
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NHOOPMALIMA OTHOCHO MOJIUTUKATA 3A Bb3HATPAKOEHUE

CwurnacHo U3UCKBAHKUATA HA YN, 73 oT Hapen6a 44

Bopcoso ThprysaH dhoHg “Expat Czech PX UCITS ETF” Hsima HazHaueHu CRYXUTENN npes
thuHaHcosata 2017 1. U HAMa NMPUETa NOSUTHUKA Ha Bh3HarpakgeHvaTa.

feiicTeaiyata nonmTuka 3a Bb3HarpakgeHusTa Ha YnpaenssaloTo ApyxecTso ,Ekcnar
Acetr MeHnpkvsHT EALL e npueta ¢ PelueHme Ha ChBera Ha AvpexTopute Ne 178 Ha
19.12.2016 r. Hacroawara MonmTuka sa onpeaernsiHe 1 vannawaqe Ha Bb3HarpaxgeHuaTa
B ,Ekcnat AceT MenngumsHT' EAJ] ce nprema B CLOTBETCTBUE C M3UCKBAHUATA HA 3aKoHa
3a UsmeHeHve n pontrHenne Ha 3AKWCANKW ot 2016 rof. 3a WM3NCKBAHWATA KbM
Bb3HarpaxpeHusaTa v no crnelnanHo ¢ pasnopeabute wa yi. 108 n 108a 1 kato ce B3emaT
npeasua nonoxkenuaTa Ha [upekrea 2014/91 EC 3a MsMeHeHwe Ha [JupeKTuBaTa
2009/865/E0.

Npuroxxo none

Yn. 2. Hactosuara MMonuTuka ce Mpuiara Mo OTHOWEHWE HA Bb3HATPANESHMATA HA
CNeOHUTE KaTeroprn CnyxuTeru:

yneHoseTe Ha CbBETa Ha AVPEKTOPUTE W CHYKUTENNTE Ha PBKOBOLHW AMTEXKHOGTH

CNYXUTEnKTE, YNATO AENHOCT & CBbp3aHa ¢ NOeMaHe Ha PUCKOBE,

CNYKATENNTE, USTTEMNHABALYW KOHTPOIHN (OYHKLK,
BCUMKWA ARYIW CRYXATENN, YAUTO Bb3HArpamAeHUs ca ChU3MEPUMU C Bb3HArPaxaeHWATa Ha
CNyXUTeny no T. i) n i) N YNMTO OeMHOCTU OKa3BaT BIMAHWE BLPXY PUCKOBUA Mpodur Ha
EKenar AceT MeHuanmeHT" EALL 1 BBDXY PUCKOBMS NpOthin Ha YNpaBIsBaHUTE OT HEro
KONEKTUBHW MHBECTULMOHHI CXeMM.

B obxBaTa Ha un.108, an. 1, 1. 4 or 3OKNUGCIMNKN ce BknioyBaT NUUaTa, 3ae€Mally CregHATS
RO3ULIMK — NOPTRONNO MERNANKBPU U PUCK MEHUMKBPU, KOUTO UMAT MPSKO BMAUAHNE BBLPXY
puckoBua npocpun Ha KUC.

Mo npeleHka Ha PBXOBOACTBOTO HpYMecTBOTO HE Ch3fasa KOMUTET Mo BbaHarpaxgexuAaTa.

Fnaea BTOpa
Bb3HAMPAXKOEHWA

Budoee eb3HazpaxdeHus

Un. 3. BuaHarpaxfeHnATa Ha CRYXUTENWUTE Mo ur. 2 moraT Aa ObAaT MOCTOSHHA W
MPOMEHNMBU. TIPOMEHNMBUTE BL3HArPaXOeHus Ca TPAAMLMOHHUTE BhbaHarpadeHWs KaTo
BENUKASHCKN 1 KonegHW fo6aBKy, TpUHaaeceTa n YeTupuHageceTa paboTHa sannaTa, kakto
W APYIM BOMBIHUTENHN BLIHArPaXISHUA , KOUTO He ca oBBbp3aHy C pesynTaTuTe Ha
AenHoctTa Ha Y[, wnn ynpaensapanuTe oT Hero KNG, 1 ca duUKCUpaHn unu onpefensemu
CBINACcHO KpUTepuu B TpyaoBuTe aorosopy i Koaekca Ha Tpyaa.
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Onpedenste Ha ebaHazpaxdeHuamMa

Hn. 4. TMocTosiHHUTE ¥ MPOMEHNMBUTE BhL3HArPaXKAEHWA 38 Pa3NUMHUTE KATEropuu
CIYXXUTENN Ce OrpenensT, KakTo crnelBa;

3a vreHopeTe Ha CuBeTa Ha OUpEeKTopUTe — ¢ pelleHMe Ha efHONMMMHUA COBCTBEHMK Ha
KanuTana;

3@ BCWUKM OCTaHarm Cnyxuteny no 4. 2 — oT ManLnHUTenHUs GupeKTop.

Prroeodnu npuryunu npu onpedensiHe Ha MOCMOSHHOMO 8b3HazpaxdeHue

Yn. 5. ﬂpm onpeaensaHe Ha NOCTOAHHOTO BBbIHarpakgeHue ce Ccrefga MPUHLIMAA 32
KOHKYPEHTOCT Ha Nasapa Ha Tpyda u ce C'l:OGpESFIBaT HYAXOWUTE OT npuenn4yane Ha ,u,oﬁpe
KBanucunLpapaHn U ageksatHO 3annaTeHu cnyauTenn.

PvrogodHU npuHyunu npu onpedessiHe Ha MPOMEHNUEOMO 8b3HazpaxdeHue

4n. 6. [MpOMEHNMBOTO BbaHarpa)aeHNe He ce U3MMalla PascpOYeHo, KaKTo He C& mpunara
3afupXaHe Ha NPOMEHMMBO Bb3HArPadKASHNE, KOSTO He € 3anerHano B TpYAoBMUTe 40roBopK
Ha cnyxuTerinte Ha [py»XecTeoTo.

MaxkcumanHa zopHa 2panuya Ha NPOMeHIUGOMO 8b3HazpaxdeHue U
CbomHoweHue Mexdy rocMosHHOMO U NPOMEHILUSOMO G L3HazpaNdeHUe

Yn. 7. (1) OpyxectsoTo pasnpegens obila cyma Ha NPOMEHNWUBUTE BL3HArPaXOeHus 3a
BCUYKY Ccny>KUTeny 3a CLOTBETHATA rofjuHa B pasMmep, KOWTO He 3aBlcK OT HeTHaTa nedanba
Ha APY>XECTBOTO UM OT NOCTUMHATW APYIU PesynTaTh.

(2) KOHKPETHUAT pasmep Ha NPOMEHNVBOTO Bb3HArpaXaeHne 3a BCeKU CITYKUTEN B
pamxuTe Ha obliaTa cyma no an. 1 ce onpefens 3a BCeKM eauH CHYXUTEN UHANBMAYAITHO,
KaTo He MOXe Ja HaJBULaBa:

3a unexoBeTe Ha CbBETa HA OUPEKTOPUTE U CIIYKUTENUTE HA PLXOBOAHW AMTBXHOCTU

- 200% oT 6pyTHOTO MM FOAULUHO MOCTOSHHO Bb3HarpaxaeHue;

3a CNyuTenute, YMATO ASWHOCT € CBbp3aHa ¢ noemaHe Ha puckose — 200% ot

BPYTHOTO UM rOQULLIHO NOCTOAHHO Bh3HarpaXaeHUE,

3a CnyXuTenuTe, W3NMbrHABALUM KOHTPONHW dyHKUMKH — 200% oT BpyTHOTO UM

FOOMLIHO TOCTOAHHO BbanarpaxaeHue,

38 BCUHKW APYIN CIYXUTENMW, YAKUTO BB3HaArpaXaeHna ¢a CbUaMepuMy ¢ BL3HarpaxkaeHusTa
Ha CIyXMTENU Mo 7. 1 1 2 N YMUTO ASMHOCTY OKa3BaT BNUAHUE BBPXY PUCKOBUA NPOdhun Ha
Exenat AcetT MeruaxmbHT' EALl M BBPXY PUCKOBUS NPOMUI Ha YNPABNABAHUTE OT HEro
KONEKTMBHW WHBECTULMOHHWM cxemyu — 200% oT OpyTHOTO MM FOAWMWIHO HOCTOAHHGC
Bb3HarpaxpeHne,

Yisnnauwjane U pascpodeare Ha NPOMEHILSOMO e baHazpaxdeHue

Un. 8. (1) MisnnawaHeTo Ha NPOMEHNUBOTO Bb3HArPaXKAeHUe He e pPascpoysa, 0CBeH ako
TOBa He € NPeaBNEEHO B HOPMATUBEH aKT.
(2) Npwn npepBraeHo B HOPMAaTMBEH aKT Pa3CpPOMBaHE HA W3MNALLAHEeTO Ha NPOMEHNMBOTO
Bb3HaTpaXGeHWe, PascpovBaHeTo € Ha MWHUMATHO W3MCKyeMaTa YacT ¥ 338 MUHUMANHO
M3NCKyeMUsT MO HOPMATWBHWUA aKT Nepuog.
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(3) HaumHBT Ha M3NNalaHeTo Ha PA3cpoYeHaTa YacT oT NPOMEHNUBOTO BbaHarpaxneHne
npes nepuogda Ha pascpouBaHe ce onpedena ¢ pelwenye Ha CbBeETa Ha AWPEKTopWUTE B
CHOTBETCTENE C HOPMATUBHWUTE M3UCKBAHKA.

OzpanuyeHue Ha obe3tiemeHussma

Hn. 9. ObealeTennaTta, CBbRP3aHM C NMPESACPOYMHO NPEKpaTABAHE HAa JOFOBOP Ha HAKOE OT
nauata no un. 2, OTPasHBaT MOCTUMHATUTE C TEMEHWE Ha BPeMeTO pesynTati Ha
CLOTBETHUTE MK 1 Ce ONPeLenaT Taka, Ye fa He Bh3HarpaxnaBaT Heycnex.

Un. 15. B cnyvalh Ha nocniegeally NpOMeHM B HOPMATMBHW aKTOBE W MPOTUBOpPEYME Ha
onnTrKaTa ¢ TAX, TO CLOTBETHUTE pasnopeatu Ha MonuTukaTa ce cunTaT 3a 8BTOMATUMHO
OTMEHEHW W 3aMeCTEHK OT ChOTBETHWUTE NPaBHN HOPMA.

Mpes uHakcosaTa 2017 r. Bopcoso TepryBaH pokp “Expat Czech PX UCITS ETF” He e
U3nnawano nocToAHHW W BpeMeHHW Bb3HarpaxaeHus, nopagu dakta uve doHga HAMa
CIYKNTEI, Ha}aHaqeﬁ?l B HEro.
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