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NMPABUIA

3a nogabpKaHe U ynpaBrieHMe Ha NIMKBUAHUTe cpeacTBa Ha bopcoBo TbpryBaH hoHA
“Expat Serbia BELEX15 UCITS ETF”, opraHu3aupaH u ynpaBnsiBaH oT
»EkcnaTt Acet MeHnpxmbHTY EAL

Un. 1. (1) HacTtodwwnTte npaBuna ce npuemaTt Ha ocHoBaHue 4n. 9, an. 1 ot Hapenba Ne 44
oT 20 oktomBpn 2011 r. 3a U3MCKBAHUATA KbM OEMHOCTTA Ha KONEKTUBHUTE UHBECTULMOHHN
cxemu, yrpaensiBaliuTe OpyXecTBa, HauMOHanHUTE WMHBECTULMOHHW POHOAOBE U nNuuaTta,
ynpaBnsaBalm anTepHaTMBHU MHBECTMLMOHHM dooHaoBe (Hapenba Ne 44) n ypexaar:

a. Metoante n nNpuHUMNUTE 3a NOAABPXKAHE W ynpaBfeHWe Ha NUKBMAHOCTTA Ha
BopcoBo TbpryesaH poHa “Expat Serbia BELEX15 UCITS ETF” (doHaa), opraHusnpaH
n ynpaensaeaH oT ,Ekcnat AceT MeHngpxmbHT EALl (YnpaBnsaBalloTo ApY>KECTBO) U

6. OpraHusaumsita M npaBata M 3adb/DKeHWsTa Ha fuuata, OTroBOPHM  3a
ynpaBreHNeTo, OTYETHOCTTA M BbTPELUHUS KOHTPOS BbPXY NTMKBUAHOCTTA.

(2) CbBeTbT Ha OAMPEKTOPUTE Ha YMpaBMsBALLOTO APYXECTBO OTroBapsl 3a MNpMEMAaHETO n
CbOTBETHaTa MPOMSIHA HA HACTOALIMTE MNpaBuna, Kato MOCnegHUTe ce NPeAcTaBsaT B 7-
AHEBEH CPOK OT NPMEMaHEeTO MM, CbOTBETHO OT TsXHaTa NPOMSsiHa.

Un. 2. (1) HactoswwuTe npaBuna ocurypsiBaT Bb3MOXHOCTTa Ha doHaa ga nocpelia
3aOblKeHNsATa cn, KakTo 1 Aa NnpefoTepaTh HAaCTbNBAHETO HA NUKBUAHA KpKU3a.

(2) OcHoBHUTE npuHUMNN, KOUTO yl'lpaBJ'IFIBaU.l,OTO AOPYXKeCTBO crneaBa npu nogabp>xXaHeTto un
ynpaBlieHNeTo Ha NMKBUOHUTE CpencTBa Ha doHaa, ca cnegHuTe:

a. CnasBaHe Ha M3nCKBaHMATa 3a NMUKBUAHOCTTA, onpeaeneHn B 3akoHa 3a AeHocTTa
Ha KONEKTUBHUTE WHBECTULMOHHM CXEMW W OpYrn NPEeanpusaTUsS 3a KONMEKTMBHO
nHeectmpaHe (3OKUCTIKW), Hapenba Ne 44 u MNpasunaTa Ha PoHAa;

6. KoHTpon, cnegeHe 1 oLieHKa Ha NIMKBUAHOCTTA M NapuyHUTe notoun Ha doHaa;
B. MpeanpuemaHe Ha HeobGxoaAMMUTE MEPKM 3a NPefoTBpaTABaHe Ha NNKBUOHW KPU3W;
r. AuBepcudukaumsa Ha MHBecTULmMnuTe.

(3) CnasBaHeTO Ha U3bpoeHUTe No-rope NPUHLUNM MMa 3a Lefl OCUrypsiIBaHETO Ha 3alumTta
Ha npaBaTa W MHTEPECUTE Ha npuTexatenute Ha asnose BbB PoHAaa, cnasBaHETO U
N3NbIIHEHNETO Ha WM3UCKBaHMATA 3a JIMKBUMOHOCTTA CbINACHO 3aKOHOBUTE WU BbTPELUHUTE
HOPMAaTMBHWN aKTOBE, KaKTO 1 n3bAreaHe Ha NoTeHuManHM npobnemum ¢ NMKBMAHOCTTA.

Yn. 3. YnpaBneHneTo Ha NuMKBMAHOCTTa Ha PoHOa ce oCblUeCcTBsIBa OT YNpasnsBalloTo
apyxecTtBo. [1pAKO OTrOBOPHWM 3a YNpaBfeHWeTO Ha NMKBUOHOCTTA Ca WMHBECTULMOHHUTE
KOHcynTaHTn Ha doHga no [lpocnekT. KOHTpONbT BbpXy CMasBaHETO Ha HacToswwuTe
npasuna ce ocblUecTBsABa OT OTAeN ,YnpaeneHe Ha pucka“ n otgen ,BbTpeLueH KOHTpon u
HOPMAaTMBHO CbOTBETCTBME" HA YNPaBNsBaLLOTO APYKECTBO.

Un. 4. OCHOBHUAT npuHUMN Npn ynpaeneHne Ha NMUKBUOHOCTTA Ha doHpa e noaabpXaHeTo
Ha CTPYKTypa Ha akKTuBuUTE N NacnMBmUTE Ha doHaa, KoATo Aa MYy NO3BOJIN:

a. [la ocbulecTBsiBa 6e3nNpenaTCTBEHO OENHOCTTa CU, KaTo noracsiBa CBOEBPEMEHHO
3a0bIDKEHUATa CU Ha pasymHa ueHa, 6e3 ga ce Hanara npubbp3aHa npogaxba Ha
AOXOLIOHOCHWN aKTUBMW. YMNpaBnsABalLOTO APYXEeCTBO OCUrypsiBa Crna3BaHeTo Ha ToBa
N3nCcKBaHe, KaTo He nanara PoHaa Ha NPEKOMEPHM NasapHU U KPeAUTHU PUCKOBE;

0. CnasgaHeToO Ha HOPMAaTUBHWUTE W3NCKBAHWUA, onpeaeneHn oT Hapenoba Ne 44 un
3OKNCIKW, kakTo 1 Ha BbTPELLUHUTE HOPMAaTMBHU aKTOBE 3a AenHOCTTa Ha PoHAa.
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Un. 5. LieHHUTE KHWKa U MHCTPYMEHTUTE Ha NapuyHUSA nasap, B KOMTO MOXe Aa UHBECTMpa
®doHabT, TpsibBa Oa OTroBapsAT Ha W3MCKBaHWUSITA W OrpaHUYEHUsiTa, onpeneneHu B
3OKNCOIMNKWN 3a 6opcoBo TbpryBaHn oHO0BE.

Un. 6. Ctpyktypata Ha aktmBute WM nacuBute Ha PoHpa TpsbBa ga oTroBapst Ha
n3nckBaHuATa u orpaHunyeHusnTa, onpegenenn B 3OKWCOMKNA 3a ©6opcoBo TbpryBaHmu
doHaoBe, KakTo 1 B uneHose 8, 9 n 10 Ha NpaBunarta Ha PoHaa.

Yn. 7. (Hos ¢ Pew. Ha C Ne 213/27.10.2017 r.)

(1) ®oHOBT nocTosiHHO TpsibBa Aa pasnoniara ¢ MUHUMAanHW NMKBUOHW CPeAcTBa, KaKTo
cnepsa:

a. MapuyHn cpencTea (BKMNIOYUTENHO BOroBe B KPeOUTHU MHCTUTYUUKM no yn. 38, an.
1, 7. 6 ot SOAKUCAIMKWN), ueHHM KHUXKa, MHCTPYMEHTM Ha napuyHmna nasap no yn. 38, an
1, 7. 1-3 ot 3OKNCOMKWM n kpaTKOoCpoyHM B3eMaHusi — B pa3mep He no-manko ot 100
Ha CTO OT NpeTerneHnTe TEKYLN 3a0bINKEHNS;

6. (M3m. ¢ Pew. Ha CO Ne 219/24.11.2017 r.) MNMapuyHn cpeactsa (BKMOYUTENHO
BITOrOBE B KPEOUTHU MHCTUTYUUKM no yn. 38, an. 1, T. 6 ot 3AKUCIOIKW), ueHHn kHmka
N UHCTPYMEHTU Ha MapuU4HUA Nasap, EMUTUPAHN OT ObpXKaBa YreHKa, U UHCTPYMEHTH
Ha napuyHua nasap no yn. 38, an. 1, 1. 9, 6. ,a“ ot 3OKNCAMNKN — He no-manko oT 70
Ha CTO OT MpeTerneHuTe TEeKYLUW 3aObIDKEHUs, C U3KIIOYEeHWe Ha 3aab/PKEHUATA,
CBbP3aHU C y4acTue B YBENUYEHNETO HA KanuTana Ha nyonuyHn apyxecTaa.

(2) ®PoHOBLT MOXE [a u3nona3sa pasnuyHM BMOOBE oOrnepauuMmM Ha napuyHus nasap (peno
CAENKMW, 3aeMaHe Ha LIEHHW KHUXA) C Len ocurypsiBaHe Ha NMKBMAHOCT Npy HeobxoammocT,
aKko 3agbipkeHuATa no obpaTHO M3KynyBaHe Ha AsarnoBeTe HaaXBbpMs TekywaTta napudHu
HanNU4HocT Ha PoHOa M oCUrypsiBaHETO Ha AOMbIIHUTENHN NapUYHN CpeacTBa Ypes CheLlHu
npoaaxbwu Ha akTnen 61 JOBENO A0 HAaKbpPHABAHE Ha MHTEpeca Ha OCTaHanuTe MHBECTUTOPU
BbB ®PoHaa. MogobHu onepaumm ca NO3BOMEHN NPU EKCTPEMHW Nas3apHU YCroBusa — Nepuoamn
Ha HMCKa nasapHa NMKBMAHOCT, nasapHu dnykTyauun ot Hag 5% 3a aeHsa B PedepeHTHus
WHOEKC wunu gpyrm obctoaTencrsa, Kouto Ouxa goBenu A0 noTeHuvanHu 3arybum 3a
TeKyLMTE MHBECTUTOPM BbB PoHaa creq ocurypsBaHe Ha Hy)kHaTa NIMKBUAHOCT.

Un. 8. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) lNpwn HapyweHne Ha M3ncKBaHuATa Mo
NPeaxooHUTE YrieHoBE. YMpaBnsiBaLOTO APYXKECTBO € AMbXHO B 7-OHEBEH CPOK OT
M3BbPLUBAHE Ha HapylweHneTo Aa yeBegomu KomucusiTa, kaTo MnocoyBa MNpUYUHUTE 3a
HapyLleHMeTo M npeanara Mepku 3a MPUBEXOAHETO Ha NMKBMAHOCTTA B CbOTBETCTBUE C
HOPMaTUBHUTE M3UCKBaHMA. POHABLT NpuBEXAA NMKBMOHOCTTA CUM B CbOTBETCTBUE C
HOPMAaTUBHUTE W3NCKBAHUA B €OQHOMECEeYEeH CPOK OT YCTaHOBSIBAHE Ha HapyLUEHWETO.
Korato, npegu pa wuateye 7-gHEBHMAT cpok, PoHOBLT npuBene nMKBMOHOCTTA CU B
CbOTBETCTBME C HOPMATUBHUTE U3NCKBAHUSA, TOM yBeaomsiBa Komucusta 3a ToBa Hal-KbCHO
Ha cneaBawms paboteH geH. B To3u cnyyam u3ncKBaHETO 3a npeanaraHe Ha Mepku Mo
NMbpBOTO M3pPEYEHNE He ce npunara.

Un. 9. (Hos ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.) Bb3amMOXxxHO € ®OHABLT, B CbOTBETCTBNE CbC
3aKoHa, Aa KynyBa unv NpoAaBa LEeHHM KHMKa C YroBopKa Aa rv npogage wunm CbOTBETHO Aa
rm kynu obpaTHO Ha npofasada/kynyBaya, Npu cna3BaHe M3UCKBaHUATA Ha un. 27 u 28 ot
3OKUCAOMNKWM n 3akoHa 3a goroBopuTe 3a MHaAHCOBO obe3neyveHune (Te3n caenku Ham-obLwo
ca nosHaTu KaTto AOroBOpW C yroBopka 3a obpaTHO M3KynyBaHe unu ,peno” caenku). Tesu
JOroBopu MoraT ga ce CKo4YBaT Npu pasfimyHM YCroBMS OTHOCHO CPOK, AedumHupaHe Ha
LeHa Ha obpaTHO wu3KynyBaHe U obesneyeHne, B 3aBMCUMOCT OT KOHIOHKTypaTa W
nocTurHaTaTa 4OroBOPEHOCT C KOHKPETHUSI KOHTpareHT. CKoYBaHETO Ha TakuBa OOroBOpWU
Ouxa mornu ga onTMMmu3upaT peHTabunHocTTa M NUKBMAOHOCTTa Ha PoHOa, Kato HeroBute
KOHTpareHTu LWe cnefea Aa OTroBapsAT Ha NpeaBapuUTEnHO onpeaeneHn oT YnpasnsaBalloTo
OPYKECTBO M3MCKBAHMSA 3a KpeaMTOCnoCOBHOCT.

MpaBuna 3a nogabpxxaHe 1 ynpasneHue Ha NuUKBMAHUTE cpeacTBa Ha bopcoso ThpryBaH dhoHA “Expat Serbia
BELEX15 UCITS ETF” 2



expatcapital

Un. 10. YnpaBnsaBalloTo ApYXeCTBO NpoBexXaa perynsipHyM cTpec TecToBe BeAHBbX roguLLIHO
— po 15-T0 uucno Bcekn MbpBUM Mecel OT roguMHata Wnu Mno-4ecTo MO NpeueHka Ha
YnpaBnsBalwoTo ApPYXKeCcTBO, ako nasapHute obctoATencrBa ro HamnaraT. Te3an cTpec
TeCcToBe NO3BONSABAT Aa Ce OUEHU MUKBUOHUAT pUcKk Ha doHAa Npu M3BBHPEOHW NasapHu
obcTodaTencrea.

Un. 11. B cpok ot 30 gHWM cred nNpukroYBaHe Ha NMpoBedeH CTpec TeCcT YNpasnsiBawloTo
OpYyXecTBo yBegomsiBa 3amecTHUK-Npeacenatensd Ha KOH 3a pesyntatuTe OT HEro, Kakto u
3a npegnpueTntTe OEnNCTBUS 3a NPOMSIHA Ha NpoueaypuTe 3a ynpasfieHue Ha NIMKBUOHOCTTA,
aKo TakmBa ca HeobxoanMu.

Un. 12. (1) (W3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) YnpaBnaBawoTo ApYXeCTBO OTroBaps
3a noaabpXaHeTo W ynpaBrneHMeTo Ha nukBugHocTTa Ha PoHaa. YnpaensiBawoTo
OPY)XECTBO OCbLUeCTBsBa Tasn [OEWHOCT 4pe3 oTaenu ,YnpaereHne Ha nopTdennn®,
LYnpaeneHne Ha pucka“, ,CeTbMEHT u agMnHncTpaTuBHo obcnyxeaHe* n ,C4eToBOACTBO®
CbC CbAENCTBUETO Ha oTAen ,BbTpelleH KOHTPON 1 HOPMaTUBHO CbOTBETCTBMUE".

(2) Otgen ,CueToBOACTBO“ HA YNpaBnsiBaLOTO OPY>KECTBO U3rOTBS:
a. NloguweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (bMHAHCOBATa roguHa;

0. LlectmeceueH oTyeT, obxBallall, NbpBUTE LLECT Mecella Ha PMHaHcoBaTa rogmHa, B
cpok 30 AHW OT Kpasi Ha OTYETHUA Nepuoa;

B. [lo 10-To 4ncno Ha mecela, cneapall, OTYETHUSA, Mece4vyeH banaHc;

r. MNouckaHn ot KOH pgonbnHMTENHWM cBeaeHuss u pa3daCHEHNA BbB Bpb3Ka C
nukenagHocTTa Ha ®oHaa, BKINHOUYNTENTHO aHaANUTUYHN CrnpaBKu/ Mo BCAKa NO3NLINA.

(3) Otpen ,CeTbnMEHT U agMUHUCTPATMBHO obcnyxBaHe® maroteBa 4o 10-TO 4Mcno Ha
Meceua, crefBall, OTY4eTHUS, MHpopMauus 3a:

a. Obema u CTPYKTypata Ha uHBeCcTuunmnTe B nopTd)eVlna no emMnTeHTn n BuaoBe
LUEeHHU KHXa 1 apyrun d)I/IHaHCOBI/I MHCTPYMEHTU;

6. lMouckann ot KOPH pgonbnHUTENHM CBeAEHUS W pas3dACHEHUS BbB BpPb3ka C
NUKBMAHOCTTA Ha PoHAA, BKNIOYUTENHO aHANUTUYHM CNPaBKK NO BCSKA NO3MLUKS.

(4) (M3m. c Pew. Ha C[O Ne 223/06.12.2017 r.) Otgen ,BbTpelseH KOHTPON U HOpMaTUBHO
CbOTBETCTBME® cbAencTtBa Ha nuuata oT otaen ,CeTblIMEeHT UM aAMUHUCTPATMBHO
obcnyxsaHe”, otgen ,C4eTOBOACTBO® M OTAEN ,YnpaBneHne Ha nopTdennn” 3a cnasBaHeTo
Ha HacToswmTe NpaBuna 1 3akOHOBUTE U3MCKBAHUSA OTHOCHO NUKBMAHOCTTA Ha doHAa, KaTo
npu HeOBXOANMOCT ' KOHCYNTUpPa U UM JaBa yKa3aHus.

(5) (U3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) Otaen ,YnpaBneHve Ha noptdennun“ ypes
WHBECTULMOHHUTE KOHCYNTaHTN Ha doHaa no MpocnekT:

a. Onpep,en;l pasMepa Ha napunyHuTe cpencTtBa, Kakto M CpOKa u ycnoBuATa, npu
KOUTO Ce CKI4YBaT OoroBopum 3a BJIOI 3a CMeTKa Ha doHpa, npun cna3BaHe Ha
HOPMaTUBHNTE N3NCKBAHUA;

6. Cnegu BnoroeeTe no 6. ,a“ Aa MMaT nagex npes HenpoAbIKUTENHU Nepuoan oT
BpeMe, Taka Ye PUCKbT OT NIMKBMAHA Kpu3a Mpu nodaBaHe Ha Nopbyku 3a obGpaTHO
N3KyrnyBaHe Ha 3HauMTenHa CTOMHOCT Aa 6bae MUHUMU3MPAH;

B. OTroBaps ynpaBneHMeTo Ha MHBECTMLUMTE BbB (DMHAHCOBU MHCTPYMEHTM Oa ce
N3BBLPLUBA MO HAYMH, KOWTO ocurypsisa 4obpa NMKBUAHoOCT Ha dPoHaa.

(6) Otpen ,YnpaBneHne Ha pucka“ crnegum Ha exegHeBHa 6asa 3a cna3BaHe Ha
WHBECTULMOHHUTE orpaHnyeHmnsa Ha doHaa, onpeaenenn B 3QKNCANMKW, B nogHOpMaTUBHM
akToBe 1 B [paBunata My, kaTo Aoknagea Ha CbBeTa Ha AupeKkTopuTe Ha YNpaensBawoTo
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OPYXKeCTBO 3a BCAKO HapylwleHWe Ha Te3n OorpaHunvyeHudA, m nU3roteaA MecedHu cnpaBku 3a
uncarta uin Hann4neTo Ha U3BbpPLUEHN TakKnBa HapyLleHUA.

Yn. 13. 3a Bcuukm BBOPOCKH, KOMTO HE ca ypeneHu B Hactoawmte [lpaBuna, HamupaTt
npunoXxeHue pasnopenduTe Ha NPUNOXMMUTE HOPMATMBHUN aKTOBE.

Un. 14. Tlpn nocnegBawo HeCLOTBETCTBME Mexgy pasnopenbu Ha [lpasunata u
HOpPMaTMBEH akT, Npunara ce nocnegHuaT, 6e3 ga e HeobxoaMmo He3abaBHO U3MEHEHME B
lMpaBunarta, OCBEH ako TOBA U3PUYHO HE Ce NpeaBmXkaa.

Yn. 15. HactoawwuTte lNpaBuna ca npuetn ot CbBeTa Ha aupektopute Ha Y[ ,Ekcnat Acet
MennpxmbHT EAL ¢ pewenns Ne 212/02.10.2017 r., Ne 213/27.10.2017 r. n Ne
223/06.12.2017 r..
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CBHbBET HA OUPEKTOPUTE
Ha Y ,,Ekcnat AceT MeHngxmbHT EAL,
AencrBawo 3a cmeTka Ha BT® “Expat Serbia BELEX15 UCITS ETF”:

(Hvkona AHkoB)

(Hvkona BecenuHos)
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