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MPOCHEKT HA “EXPAT MACEDONIA MBI10 UCITS ETF”

BT® “EXPAT MACEDONIA MBI10 UCITS ETF”

NPOCMEKT
3A MNYBINNYHO NPEANATAHE N OOMYCKAHE O TbPIrOBUA HA PEINYJIIMPAH
MA3AP HA JANOBE

(6esHanunyHKn, cBOH6OOHO NPEXBBLPIISEMM)

(KOJ'IeKTVIBHa MHBECTULUMOHHA CXeMa 3a MHBeCTUpaHe B akunn n apyrn nmkBnaHun
(bVIHaHCOBIA aKTUBU Npun noemaHe Ha BUCOK pVICK)

Bopcoeo TbpryeaH doHg “Expat Macedonia MBI10 UCITS ETF” (HapvnyaH no-gony “Expat
Macedonia MBI10 UCITS ETF” unu camo ,®oHaa“), opraHusmMpaH n ynpasensiBaH OT
Ynpasnasawo apyxectso ,Ekcnat Acer MenupkmbHT® EAL (,YnpaBnasawoTo
apyxecTteo®), usgaea/npogaBa AsnoBe, NPedoCTaBsLM eOHaKBW MpaBa Ha TexHUTe
nputexxatenu. bpoar ganoee Ha PoHOa ce NPOMEHsI B 3aBUCUMOCT OT 00ema M3BbPLLEHMN
npoaaxém n obpaTHO N3KynyBaHe Ha OATNOBE.

“Expat Macedonia MBI10 UCITS ETF” e nacuBHO ynpaBnsaiBaH ¢poHa u ce npuabpxa
KbM MeToAa Ha MbJIHO (hU3MYECKOo pennukupaHe Ha uHgekca MBI10.

MpocnekTbT 3a Ny6nNnYHO NpeanaraHe U gonyckaHe A0 TbProBus Ha perynupad nasap Ha
aanose Ha “Expat Macedonia MBI10 UCITS ETF” (,[MlpocnekTbT) cbabpxa usanata
nHdpopmaums, Heobxoauma 3a B3emMaHe Ha WHBECTULMOHHO peLleHue, BKIHOYUTENHO
OCHOBHUTE puckoBe, cBbp3aHu c “Expat Macedonia MBI10 UCITS ETF” n HeroaTta
AenHOoCT.

B MHTepec Ha MHBecTMTOpUTE e Aa ce 3ano3HasAT c¢ lMpocnekra, npean ga B3emar
pelieHue Aa UHBeCTUpar.

UneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE Ha YNpaBnsiBalwoTO APY)KECTBO OTroBapsaT
conuaapHo 3a Bpeau, NPUYMHEHM OT HeBepHM, 3abnyxaaBaliy UM HeMbIHW LaHHU B
Mpocnekta. CbCTaBUTENUTE Ha TFOAMILIHUS (UMHAHCOB OT4YyeT Ha doHaa oTroBapsT
CONMAapHO C TAX 3a BPeAM, NPUYMHEHN OT HEBEPHU, 3abnyxaaBaluy Uy HEMbITHU AaHHU
BbB (pbMHaHcoBUTE oT4eTU Ha PoHAa, a perncTpUpPaHnaT oaUTOp — 3a BpeauTe, NPUYNHEHN
OT OAUTMPAHUTE OT HEro (PUHAHCOBU OTYETM.

Komucusita 3a comHaHcoB Haa3op (,,Komucusara“; KOH) e notsbpauna to3m Mpocnekr
¢ PeweHune Ne 10-O®P ot 4 aHyapu 2018 r., HO ToBa He o3Ha4yaBa, Ye Komucusara
onobpsBa UnuM He opobpsiBa MHBeCTMpaHETO B npeanaraHuTe AsANoBe, HUTO Ye
noemMa OTroBOPHOCT 3a BEpHOCTTa U MbJIHOTaTa Ha npeacrtaBeHaTa B MpocCnekTa
nH¢popmayms.

11 aBryct 2026 .
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MHopMauMs 3a WHBECTUTOPUTE, 3aedHO C BCUYKM NpunoxeHusi, ot ,Ekcnat Acet
MennpkmbHT EAL or 9:00 go 18:00 4. Bcekm paboTeH OeH, KaktTo U OoT canTta

www.expat.bg.

Appec Ha ynpasneHune n opuc Ha ,,Ekcnat Acet MeHnaxmbHTY EAL:
rp. Codus, yn. ,leopru C. PakoBcku“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: BecenuH Aumntpos

MHBecTnpaHeTo B gsanose Ha “Expat Macedonia MBI10 UCITS ETF” e cBbp3aHO € p1cKoBe,
cneundnyHM 3a NpegnaraHuTe ganoee, nogpobHo npeactasenn Ha cTp. 30 U cnegBawnTe
ot NpocnekTa.
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.LAAHHU 3A “EXPAT MACEDONIA MBI10 UCITS ETF”

(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) (N3m. c Peww. Ha C[0 Ne 233/17.01.2018 r.) (N3m.
¢ Pew. Ha C[ Ne 245/28.02.2018 r.) (MN3m. c Pew. Ha CO Ne 249/16.03.2018 r.) (U3m. c
Pew. Ha C[0 Ne 291/09.05.2019 r.) (M3m. ¢ Peww. Ha C[ Ne 299/16.08.2019r.) (M3m. c PeLw.
Ha C[ Ne 310/23.01.2020 r.) (U3m. ¢ Peww. Ha C[1 Ne 337/01.10.2020 r.) (M3m. ¢ Peww. Ha
C[I Ne 346/08.02.2021 r.) (M3m. c Peww. Ha C[] Ne 442/26.03.2026 r.) (M3m. ¢ Pew. Ha C[]

Ne 444/11.08.2026 r.)

HaumeHosaHue:

“Expat Macedonia MBI10 UCITS ETF”

UHeecmuuyuoHHa yern:

[a pennukupa npeacTaBsHETOo Ha
bopcoBus MHaekc Ha akumn MBI10
(HapwyaH no-gony ,PedepeHTeH nHaekc®)

Puckoe npocpurn:

Bucok puck

Tun:

UCITS ETF 3a nbnHo pennukMpaHe

Eopca 3a mbpaosusi Ha 0sinogeme:

~bbnrapcka gongoea 6opca — Cogumsa“
N gpyr perynupad nasap, Ha KOuTo ce
Tbpryeat asinosete Ha PoHaa

Banyma:

EBpo

HomuHanHa cmotiHocm Ha eOuH Osn:

1.00 (egHO) eBpO

LHama Ha y4ypedsieaHe:

04.01.2018 .

Cpok Ha cblecmeysaHe.

Hama

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

Paspewenne Ne 174-[1¢/12.01.2018 r.

Adpec:

Codoug, yn. ,leoprun C. PakoBckn* Ne 96A

TernegoH (¢hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpaenssaw,o dpyxecmeo:

.Excnat AceT MenHnmkmbHT EAL

Mapkemmelikbpu:

,beHuMapk ®unHanc Al

Lang & Schwarz Broker GmbH

NH8eCcmMUUUOHHU KOHCYImaHmu:

Hukonan Bacunes Bacunes
HaHunen MNeHos [doH4yeB
Ihkynua Cawesa Kauaposa

BecenwuH lMNMeTpos AnMuTtpos

LHernosumap:

,HOpobaHk bvnrapua® Al
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“Expat Macedonia MBI10 UCITS ETF” e konektneBHa UHBECTULMOHHA CXemMa OT OTBOpPEH
TUN 3a MHBECTUPAHE B LEHHW KHWXa U OPYrn NUKBUOHW (DUHAHCOBW aKTUBK, yupedeH U
OCblUECTBABALL, CBOSATA [OENHOCT B CbLOTBETCTBME CbC 3akoHa 3a [JeWHOoCTTa Ha
KONEKTUBHUTE WHBECTULMOHHN CXeMWU U Ha Apyru npeanpuatma  3a  KONEKTUBHO
nHeectupane (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LUEHHU KHWKa
(3MMuUK) »n nogsakoHOBMTE akToBe MO MpwiaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn uHCTpyMmeHTn (3MPU), 3akoHa 3a 3agbrxkeHuaTa u gorosopute (33[) u
OCTaHanoTo NPUIOXMMO 3aKkoHo4aTeNncTBo Ha Penybnvka bvnrapus.

®oHOBbT € 060c06EeHO NMYLLIECTBO C LiEN KONEKTMBHO MHBECTMPAHE B NPEXBbprAsieMu LEeHHU
KHWXa U apyru NUKBMOHW uHaHcoBu aktueu no un. 38 ot 3O0KNCAOMNKN Ha napuyHm
cpeactBa, HabpaHu 4pe3 nybnvyHO nNpeanaraHe Ha OAnNoBe, C orfed nocTuraHe Ha
WHBECTULMOHHNTE Uenn no 4n. 7 oT lNpaBunata Ha ¢oHOa, KOeTO Ce OCbluecTBsBa OT
YnpaBnaBaLLloTo APYKECTBO Ha NpuMHLMNA Ha pasnpeneneHne Ha pucka.

3a Hero ce npunara pasgen XV ,Opyxecteo® ot 33, ¢ nsknoyeHue Ha un. 359, an. 2 n 3,
un. 360, 362, un. 363, 6ykeu ,B“ 1 ,r“ n un. 364, QOKONKOTO B 3aKoH unu B [paBunara Ha
doHpga He e npeaBuaeHo gpyro. PoHOBLT ce opraHuaupa u ynpaenssa oT ,Ekcnat Acet
MeHunmpkMbHT EALL M HAMa opraHn Ha ynpasneHue. CbrnacHo uyn. 87, an. 1 ot
3OKNCLOMNKWN npu ocbluecTBsiBaHe Ha genHOCTTa no Y. 4, an. 1 ot NpaeunaTta Ha doHaa,
CcBbp3aHa ¢ NyGnM4HOTO NpeanaraHe Ha BTOpMYeH nasap (bopcoBa TbproBus) Ha AsnoBeTe
Ha PoHOa, KaKkTo M C u3gaBaHEToO M 0O6paTHOTO UM M3KyrNyBaHe Ha MbpBUYEH nasap,
YnpaensBalwloto APYXECTBO [OEWCTBa OT MMETO W 3a CMeTKa Ha ynpasrsiBaHaTa
KONEeKTMBHa MHBECTULMOHHA cxema — B criydas “Expat Macedonia MBI10 UCITS ETF”.

(M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 436/18.12.2025 1., nsam. c
Pew. Ha C Ne 442/26.03.2026 r.) ,KanutanbT“ Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT
Ha aktmBute My (HCA), koaTo He Moxe aa 6bae no-manka ot 51,129.19 espo. Tosu
MUHUManeH pasmep TpsbBa ga O6bae [QOCTMrHAT OO ABE FOAMHM OT MnoriydyaBaHe Ha
paspeweHneto ot KOPH 3a opraHuanpaHe n ynpasnenne Ha doHga. PoHOABLT Noanexun Ha
BnncBaHe B nybnuyHute pernctpu no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucudara 3a
dunHaHcoB Haasop (3KOH).

“Expat Macedonia MBI10 UCITS ETF” we cnegsa u criegHMTe AOMbNHUTENHN N3NCKBAHWUS,
B cuna 3a 60pcoBO TbpryBaHu hoHAOBE KbM MOMEHTA Ha Cb3AaBaHe Ha To3n [pocnekT:

o (M3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., nam. c Pew. Ha C[] Ne 436/18.12.2025.)
MuHMManHaTa HeTHa CTOMHOCT Ha aKTMBUTE He MoXe Aa Obae no-manka oT
51,129.19 eBpo u cnegsa na O6bae gocturHata B pamkute Ha 30 gHM OT
NoOTBbPXKAABAHETO HA HACTOSALLMS NPOCMEKT;

e Cnepn uatnyaHe Ha T03M cpok oT 30 AHM, 6OPCOBO THPryBaHUAT POHA ONOBECTsIBa
HabpaHusa pasMep Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha UHTEPHET cTpaHuuaTta cu
n ysegomasa Komucunara;

e (M3m. c Pew. Ha C[] Ne 436/18.12.2025 r.) B cpok ot 30 aHu cne gocturaHe Ha
MUHMManNHuA pasmep Ha aktmsmTe ot 51,129.19 eBpo YnpaenaBaLwloTo APYKECTBO
nopgasa 3asiBrieHne 3a gonyckaHe Ha asnoseTe Ha PoHOa OO TbProBus Ha
perynupaH nasap.
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1.1. YnpaBnsaBallo aApyxecTsBo

HaumeHosaHue: ,Excnat AceT MennmkmbHT EALL
Cedanuwe u adpec Ha yripasrneHue:; Codpus, yn. ,leoprn C. PakoBckn“ Ne 96A
TernegoH (¢hakc): +359 2 980 1881; dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

Lama Ha y4ypedsieaHe: 30.07.2007 r.

Cpok Ha cbuecmsysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

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

(N3m. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)

NHdopmaumst oTHOCcHO npodecrnoHanums onut Ha [1py>XecTBoTo

.Ekcnat AceT MeHuaXMbHT® EAL M3BbpLUBA aKTMBHA AEWHOCT MO ynpaBfeHue Ha
KnueHtckn aktmem oT 16.06.2008 r. OcHOBHO nNpeaMMCTBO U CUMHa 4epTa Ha
YnpaensBalloTo APYKECTBO € eKMnbT OT crneumanuctn ¢ boraT onut B obnacTtra Ha
yrnpaBneHneTo 1M WHBECTULMOHHUSA aHanmM3 Ha akTMBM U MIlagu ekcneptun ¢ gobpa
KBanuukaumsa n nosHaHus B cpepaTta Ha uHaHcuTe.

Ynpasnenve n dyHKUunoHupaHe Ha “Expat Macedonia MBI10 UCITS ETF”

(N3m. ¢ Peww. Ha C Ne 213/27.10.2017 r.) CbrnacHo un. 29, an. 3 ot lNpasunaTta Ha “Expat
Macedonia MBI10 UCITS ETF”, YnpaBnsBawoTo ApPYKECTBO, YNIeHOBETE Ha HEeroBus
CbBeT Ha OUPEKTOPUTE U HETOBUAT MHBECTULIMOHEH KOHCYNTaHT Cca ONTbXXHU Aa AeNCcTBaT B
Han-0o6pusa MHTEPEC Ha BCUYKM NpuUTexaTenn Ha asnose BbB PoHAa, KaTo ce pbKoBOAAT
caMo OT TO3W MHTepecC Npu ynpaeneHneTo Ha ®oHaa.

YnpaBnaBalloTo APYXECTBO € ANTbXHO [a ynpasnasa genHocTTa Ha doHaa B cnegHuTe
HanpaBneHuns — ynpaeneHne Ha MHBECTULMUTE, adMUHUCTPATUBHU YCAYrn, AUCTPUOYLNS 1
MapKeTUHr Ha gsnoseTe Ha doHAa. YnpaBnsBalloTO APYKECTBO MHBECTUpa HabpaHuTte
napuvyHM cpeactea BbB PoHAa CNpsiMO WMHBECTULMOHHUTE LENW U MHBECTULMOHHATAa
nonnTuKa Ha ooHaa, onnucaHn B To3u MNpocnekT.

Mpn npogaxbata v 0O6paTHOTO M3KyrnyBaHe Ha OANoBe YNpasnsBawoTO OPYXECTBO
n3ymcnsiBa eMMCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO U3KynyBaHe Ha OANOBeTe Ha
doHga nog koHTpona Ha [enosntaps, BOAW CYETOBOACTBOTO, NMOAAbPXa M CbXpaHsiBa
OTYETHOCTTAa M U3NbITHABA BCUYKN APYrK NOJOOHN 3a4bImKEeHUs, CbOOBpasHo ycnosuaTa u
peda 3a usgaesaHe u npogaxba Ha asnoBe, ycnosusaTa U peda 3a obpaTtHO U3KynyBaHe Ha
aanoBe n obctoaTencTea, Npy KOUTo obpaTHOTO M3KynyBaHe MoOXe Aa 6bae BPeMEeHHO
CNpsIHO, YyCNOBUATa M peda 3a M3YnUCnsBaHe Ha eMUCMOHHAaTa CTOMHOCT M Ha ueHaTta 3a
obpaTHO M3KynyBaHe Ha OsNoBeTEe, KakTo ca onucaHu B To3n [NpocnekT. YnpaBnsaBawoTo
APY>XEeCTBO ynpaBnsiBa LanocTHaTa MapkeTUHroBa AenHOCT Ha PoHAa 1 3BbpLUBA BCUYKU
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ApYrM OEedHOCTM, KOMTO ca Heobxooumy BbB Bpb3ka CbC 3aKOHOCHLOOPA3HOTO
dyHKLMOHMpPaHe 1 npekpaTsBaHe Ha PoHAa.

Mpn ocbluecTBABaHE Ha ropenocoyeHnTe OYHKUMM YNpaBnsBalloTO APYXECTBO B3ema
peLUleHns No BCUYKN BbMPOCKU, CBbP3aHM C opraHmM3aumnsaTa, AedHOCTTa U npekpaTsaBaHeTo
Ha ®oHAa, BKIIHOYUTENHO:

o VameHeHue n gonbnHeHne Ha lNpasunaTta Ha PoHaa, Ha [NpaBunaTa 3a oueHKa Ha
noprtdgenna n 3a onpenensHe Ha HeTHaTa CTOMHOCT M Ha MHAWKaATUBHATa HeTHa
CTOMHOCT Ha aktueuTe, [lpaBunaTta 3a oueHka W ynpaBfieHMEe Ha pucka n apyru
BbTPELUHN aKTOBE, KaKTO M OTHOCHO akTyanuavmpaHe Ha To3u [1pocnekT;

e CknoyBaHe, KOHTPON BbPXY W3NBbIHEHWETO, NpekpaTsiBaHe M pasBarnsiHe Ha
porosopute ¢ [enosutaps, MapkeTmenkbpa M MHBECTULMOHHUTE MNOCPEOHULN,
M3NBbIHABALWLM  MHBECTULUMOHHUTE HapexgaHusi OTHOCHO YMNpaBfEHMETO Ha
noptdenna Ha PoHAa;

e U360op n ocBoboxgaBaHe Ha perncTpupaHntTe ogntopun Ha PoHaa;

e /I3roTBsiHe Ha roAMLWIHUS (PMHAHCOB OTYET U MPUEMAaHEeTO My crief 3aBepka oT
n3bpaHuTe perncTpupaHn oauTopu;

o ExegHeBHO onpepensiHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHga, HCA Ha
€[VH 055, eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KyrnyBaHe Ha HeroBuTe
OSNOBE;

e OnpepensHe n nybnukysaHe HCA un HCA Ha pgsn, cbobGpasHo [lpocnekta u
MpaBunata Ha ®oHAa;

e BsemaHe Ha pelweHMs 3a BPEMEHHO CcnupaHe/Bb30OHOBABaHE Ha 0OOpPaTHOTO
M3KyrnyBaHe W 3a yAbihKaBaHe Cpoka Ha BPEMEHHOTO cnupaHe Ha obpaTHOTO
N3KyMnyBaHe;

e BaemaHe Ha pelleHue 3a CKIloYBaHe Ha [JOroBOp 3a 3aeMm;
e BaemaHe Ha peLleHusi OTHOCHO NpeobpasyBaHe 1 npekpaTasaHe Ha doHAa;

e WN30op Ha nNukBMOaTOp/M MPU HacTbMNBaHE HAa OCHOBaHME 3a MNpekpaTsBaHe Ha
doHpa.

Opyrn KonekTMBHU MHBECTULIMOHHU cxeMu, ynpasngasaHu ot ,Ekcnat Acet MeHUaMKMbHT"
EAL (U3m. c Pew. Ha C Ne 331/17.09.2020 r., 3am. ¢ Pewl. Ha C1 Ne 346/08.02.2021 r.,
Nam. c Pew. Ha CO Ne 382/11.10.2022 r.)

Kbm pgatata Ha nybnukyBaHe Ha HacTtosawmsa [pocnekT YnpaBnsaABawoTo LPYXKECTBO
ynpaengaea ouwe neT JoroBopHu gorHaa: Od ,Exkcnat Akumm PassuBawu ce lNasapu®, OO
.EkcnaTt AmapaHnT, O ,Ekcnat mob6annn O6bnuraumn®, 4d ,Ekcnat EBpo JlkBngHocT" 1
0 ,Ekcnat MpupogHn Pecypcun®; pecet 6opcoBo TupryBaHun doHpa, “Expat Bulgaria
SOFIX UCITS ETF”, ,Expat Czech PX UCITS ETF”, “Expat Poland WIG20 UCITS ETF”,
“Expat Slovenia SBI TOP UCITS ETF”, “Expat Slovakia SAX UCITS ETF”, “Expat Hungary
BUX UCITS ETF”, “Expat Croatia CROBEX UCITS ETF”, “Expat Serbia BELEX15 UCITS
ETF”, “Expat Romania BET UCITS ETF”, n “Expat Greece ASE UCITS ETF”; kakto u gBa
HaumoHanHm 6opcoBo TbpryBaHu oHaa “Expat Bulgaria Short SOFIX” n ,EkcnaTt Nong®.
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[JaHHM 3a 4neHoBeTe Ha VYyNpaBUTENHUTE W KOHTPONMHWTE opraHuM Ha ,Ekcnart Acet
MenunmkmbHT® EAL (M3m. ¢ Pew. Ha C Ne 291/09.05.2019 r.) (U3m. ¢ Pew. Ha CI Ne
299/16.08.2019 r.) (U3m. ¢ Pew. Ha CO Ne 310/23.01.2020 r.) (A3m. ¢ Pew. Ha CI1 Ne
313/01.04.2020 r.) (Nam. ¢ Pew. Ha CO Ne 331/17.09.2020 r.) (U3m. ¢ Pews. Ha CO Ne
381/16.09.2022 r.) (U3m. ¢ Pews. Ha CO Ne 388/24.01.2023 r.) (U3m. ¢ Pew. Ha CO Ne
444/11.08.2026 r.)

-EkcnaT AceT MeHnopxkmbHT EAL] € BnucaHo B TbproBCKUsSt perncTbp npes Mmecew, Hoemepu
2007 r. [pyxecTBOTO Mma eOHOCTENEeHHa cuctema Ha ynpaeneHne — CbBeT Ha
ANPEKTOPUTE, CbCTOSILL, Ce OT LWeCT hmnamyeckn nuua:

Mmopua MapTtuHoBa Hukonoa — N3nbnHUTENEH ANPEKTOP;

Hanunen MNeHoB [oH4yeB — 3MbnHUTENEH OANPEKTOP;

Hukona CumeoHoB AHkoB — Npeaceparen Ha CbBeTa Ha OMPEKTOPUTE;

KoHcTaHTHa OQumutposa lNeprenosa-Okonunincka — YneH Ha CbBeTa Ha aAnpeKkTopuTe.
Hukonain Bacunes Bacunes — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Oumntbp Hukonoe KoctagmHoB — YneH Ha CbBeTa Ha gupekTopuTe.

KbMm pataTta Ha HacTodAwms MNpocnekT yneHoBeTe Ha CbBeTa Ha AMpeKTopuTe HaMaT apyru
OEeNHOCTU M3BBLH OPYXKECTBOTO, KOMTO Aa ca 3HayMMu 3a genHoctta Ha Y[ ,Exkcnat Acet
MennmxmbHT EALL.

3anucaH U BHECEH KanuTan

(M3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r., uam. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.)
OcHoBHMAT kanuTan Ha ,Ekcnat AceT MeHnmxkmbHTY EALL e B pa3mep Ha 327,226.8 eBpo,
pa3snpegeneH B 640 6posa 6e3HanUYHN akumMm, ¢ HOMUHanHa CToMHocT oT 511.29 eBpo
BcsKa. LlenusaT kanuTtan e 3anMcaH 1 BHECEH OT eQHONNYHUSA cobeTBeHUK ,EkcnaT Kanutan®

Al

1.2. Oanose Ha “Expat Macedonia MBI10 UCITS ETF”

bopca 3a mbpeaosusi Ha Osnoseme: bbnrapcka doHgoBa 6opca — Codomsa AL

EnekmpoHHa cmpaHuya: www.bse-sofia.bg

Pervctpaung 3a Tbproeus Ha dpoHgoBa bopca
(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 436/18.12.2025 r.)

B cpok ot 30 gHuM cnea gocTuraHe Ha MMHUManHns pasmep Ha aktusute oT 51,129.19 espo,
YnpaBnsBaLwoTo APYKECTBO e Noaaae 3asiBieHne 3a JonycKkaHe Ha asnoBeTe Ha PoHaa
00 Tbprosusa Ha bbnrapcka poHgosa 6opca — Codpus (,6Pb — Codusa“ Al, BPB) n PoHaLT
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LLie cnas3Ba u3nckBaHuaTa Ha bbnrapcka ooHgosa 6opca — Codums, cCBbp3aHM C TbproBusaTa
Ha asnoseTe cn. PoHOBT Bb3HaMepsABa Aa 3anoyvHe npouec 3a AonyckaHe Ha ganoBseTte 40
TbProBUs HA OCHOBHUA cerMeHT Ha JloHaoHckaTa hoHaoBa 6opca, kaTo B 6nm3ko 6baelle
MOXe Aa ce TbpryBa n Ha apyrn 6opcu, ako YnpaBnsiBalwoTo APYKECTBO B3EME peLleHus
3a TakuBa permcrpaumu.

OvBMaeHTHa NonuTuka

doHObT HAMa Aa pasgaBa AvBMAOEHTU. [MBUAEHTUTE, U3NMATEHN OT AANOBETE, B KOUTO
doHOBbT € MHBeCTUpan, Kakto M kanuTanoBuTe nevandbu, peanusnpaHy Npu Tbproeusi
asnoseTe BbB ®oHAa, e 6baaT perHBecTUpaHu.

|.3. UHBECTULMOHEH KOHCYNTaHT

(N3m. c Pew. Ha C Ne 233/17.01.2018 r.) (U3m. ¢ Peww. Ha C[] Ne 245/28.02.2018 r.) (U3m.
c Pew. Ha C[] Ne 249/16.03.2018 r.) (M3m. ¢ Pew. Ha C[ Ne 291/09.05.2019 r.) (U3m. c
Pew. Ha C[ Ne 299/16.08.2019 r.) (U3m. ¢ Pew. Ha C[1 Ne 310/23.01.2020 r.) (U3m. c PeLw.
Ha C[ Ne 325/18.06.2020 r.) (M3m. c Pew. Ha C[] Ne 346/08.02.2021 r.) (M3m. ¢ Pew. Ha
C[I Ne 444/11.08.2026 r.)

JaHHM 32 UHBECTULIMOHHUSA KOHCYNTaHT

MHBECTULMOHHNTE peLLeHns Npu ynpaBrneHneTo Ha aktueuTe Ha “Expat Macedonia MBI10
UCITS ETF” we 6baat B3emMaHu oT:

1. Hukonan Bacunes Bacunes, nuueH3vpaH MHBECTULMOHEH KOHCYITaHT, npuTexasall
ceptucpmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KPH 3a npupgobuto npaBo 3a
N3BbpPLUBAHE HA OENHOCT KaTO MUHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuno, Anonus, Cneumanmsaumsa no
AaHb4Ha NonuTuKa n drMHaHCcK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXayHapoaHa MKOHOMUKA U OUHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bakanasbp no 6GusHec agMUHUCTPaUMUS, PUHAHCK U
MKOHOMWKA

1990 — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewa, YHrapus, bakanasbp no MKOHOMMKKA U
MEHUIKMbHT
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LonbnHumernHa Keanugukauyus

1999 . Ceptudpmumnpan dpuHaHcos aHanuTuk (CFA)

lNpoghecuoHaneH onum

2010 r. — 4o MOMeHTa .EkcnaT Anda“ A[l, uneH Ha CbBeTa Ha gnpekTopuTe

2009 r. — 0o MomeHTa .Excnat Kanutan“ ALl, npeacrtaButen n N3anbiHUTENEH
AnpekTop

2009 r. — o MomMeHTa .Exkcnat Npyn“ EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana

2005 - 2009r. MUWHUCTBP Ha AbpXKaBHaATa agMUHUCTPALNA U

agMunHucTpaTuBHaTa pedopma

2003 — 2005 . 3amecTHUK MUHUCTBpP-NpeacenaTen u MMHMCTBLP Ha
TpaHcnopTa 1 cbobLUeHNsTa

2001 —2003. 3aMeCTHMK MUHUCTBbP-Npeacenarten u MMHUCTBLP Ha
MKOHOMMUKAaTA

2001 — 2005 . 39-0 1 40-0 HapogHo cbbpaHue, HapoaeH npeacraBuTen

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

Crapwu BuuenpesnaeHT; dupektop ,[poyyBaHus 3a
LeHTpanHa n N3toyHa EBpona”

1997 — 2000 . UBS WARBURG (6usLie Warburg Dillon Read), JloHaoH,
BenukobputaHus, AcoummpaH OUpeKkTop

1997 r. SBC WARBURG DILLON READ, Hio Vopk, CALL,
AHanusaTop ,Pa3BuBaLiy ce eBpOnNenckn kKanntanosu
nasapu®

1996 — 1997 r. SBC WARBURG, Tokuo, AnoHnsa, AHanuaaTop no ctpaTterus

Ha ANOHCKUTEe q.)I/IHaHCOBI/I nasapu
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1993 — 1994 . COOPERS & LYBRAND, byaanelua, YHrapus, JaHbuyeH
KOHCYNTaHT

1988 — 1990 . HapoaHa wkona 3a 3anacHu ocuuepu ,Xpucto botes®, rp.
lNneseH

UsebplweaHa u3ebH [pyxecmeomo OJOeliHOCM, KOSmMO € om 3HadyeHue ¢ oerned
OetiHocmma Ha [pyxecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHn ANbXHOCTU KbM gatata Ha Hactoswms NMpocnekT,
Hwukonain BacuneB He n3BbpLUBa Apyra 4eNHOCT U3BbH ,Ekcnat AceT MeHnmkmbHT EALL

2. aHven lMNeHos [JoH4YeB, NULEH3NPaH MHBECTULMOHEH KOHCYNTaHT, NpuTexasall,
ceptudmkat Ne 266-1K/28.01.2008 r., nsgageH ot KOH 3a npngobumTto npaeo 3a
N3BbpLUBAHE Ha OENHOCT KaTO UHBECTULMOHEH KOHCYMNTAHT.

ObpasosaHue

1999 — 2003 r. bakanaBbp N0 puHaHCK, YHMBEPCUTET 3a HALMOHAMHO U
CBETOBHO CTOMNAHCTBO

HonbnHntenHa ksanudukaums

2013r. CepTtudmnumpan cdunHaHcor aHanuTtuk (CFA)

lNpoghecuoHaneH onum

KOnn 2019 r. — po ~Excnat AceT MeHnmxmbHT EAL], yneH Ha CbBeTa Ha
MOMEHTa anpekTopute

KOum 2019 r. — go ~Excnat AceT MeHnmxmbHT EAL], TNaBeH MHBECTULMOHEH
MOMEHTa ANPEKTOop

~Kapon Kanutan MeHnopkmbHT EALl, PbkoBoanTen cektop
®eB. 2018 r. —toHK 2019 . VIHBECTULMOHHM CTpaTermm

®eB. 2012 — peB. 2018 1.  ,EH EH Bwnrapus® EAL], Ctapwm nopTdonno MeHnmxsp

KOnu 2007 — cpes. 2008 r. »EH EH Bbbnrapus® EAL, MopTdonmo MeHngpxksp

Man 2006 — toHu. 2007 r. LYHUKpeant nuanur® Afl, Ctapwm domHaHCOB aHanm3aTop
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UsebpweaHa u3ebH [pyxecmeomo OJOelHOCM, KOSmMO € om 3HadyeHue ¢ oerned
OeliHocmma Ha [py>xecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHu AbXHOCTM KbM AaTaTta Ha HacTtosawms pocnekT,
Hanuven [JoH4yeB He n3BbpLUBA Apyra 4eNHOCT n3BbH ,EkcnaTt AceT MeHnaxkMbHT EAL

3. xynua Cawesa KauapoBa, nNuUeH3MpaH MHBECTULMOHEH KOHCYNTaHT, MpuUTexasaly
ceptucpmkat Ne 491-MK/03.10.2019 r., usgageH ot KOH 3a npupgobuto npasBo 3a
N3BbPLUBaAHE Ha AENHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

Obpa3zosaHue

2016 — 2018 . YHusepcutetr Durham University, AHrnna, Marnctbpcka
cteneH: PuHaHcn

2012 - 2016'r. YHuBepcutet Sheffield University, bakanaBbpcka cTeneH:

CyeToBOoACTBO U DUHAHCHK
LonbnHumenHa keanugpukayusi

2019r. CepTtudukat 3a npugodbuto npaBo 3a M3BbLPLUBAHE Ha
AenHoct kato WHBecTuunoHeH koHcynTaHT Ne 491-
MK/03.10.2019

2019r. CFA Level llI

lNpogbecuoHaneH onum

2019 r. —cera »=Excnat Acet MeHnoxmbHT EALl, PHaHCOB aHanun3aTop

UsebpweaHa u3ebH [pyxecmeomo JOelHOCM, KOSmMO € om 3HadeHue ¢ o0ar1eod
OeliHocmma Ha [py>xecmeomo

OcBeH noco4yeHUTe No-rope 3aeMaHu ObXHOCTU KbM dataTta Ha HacTtoswma [NpocnekT,
Ibxynua Kauaposa He n3BbpLuBa Apyra enHOCT U3BbH ,,Ekcnat AceT MeHnmpxkmbHT EAL

4. BecenuvH lNeTpos OuMUTPOB, NULEH3NpaH WMHBECTULMOHEH KOHCYMTaHT, npuTexasaly
ceptudpmkat Ne 617-UK/22.12.2025 r., n3gageH ot K®H 3a npuoobuto npaBo 3a
N3BBbPLUBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

Obpa3zosaHue
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2021 — 2024 . YHueepcuteT Erasmus University of Rotterdam, bakanasbpcka
crteneH: MexdyHapoOHa busHec AOMuHUCMpayusi

LonbnHumernHa Keanugukauyus

2025r. CepTudumkat 3a npngobuTo npaBo 3a U3BbpLUBaAHE HA AENHOCT
kaTto MHBecTnumoHeH koHcynTaHT Ne 617-1K/22.12.2025

2025r. CFA Level ll

2025r. CFA Level |

lNpoghecuoHaneH onum

2026 r. — cera .Ekcnat Acetr MennmpxkmbHT EAL, Mnagwwu [llopTtdonuo
MeHnopKbPp

2024 — 2026 r. .Ekcnat Acetr MennpkmbHT® EA[L, Tpengbp/ PuHaHcoB
AHanunsaTop

UsebplisaHa usebH [pyxecmeomo deliHocm, KOSIMo e om 3Ha4YyeHue ¢ oaned
OeliHocmma Ha [py>xecmeomo

OcBeH nocoyeHuTe No-rope 3aemMaHn ANTbXKHOCTM KbM datarta Ha HacToswmsa MNpocnekT,
BecenuH OumutpoB He u3BbpliBa gpyra AenHocT u3BbH ,EkcnaT AceT MeHUmMHKMBbHT®

EAL

I.4. Oeno3uTtap
(M3m. c Pew. Ha C[] Ne 223/06.12.2017 r.)

[HaHHun 3a [leno3uTtaps

HaumeHosaHue: ,HOpobaHk bbvnrapmsa“ Al
Cedanuwe u adpec Ha ynpasrneHue: rp. Cocpus, yn. ,OkonospbcTeH NbT* Ne 260
TenegoH (¢hakc): +359 2 816 6215; dpakc +359 2 988 8191
EnekmporeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
.fOpobaHk Bvnrapus“ ALl e BnucaHa B CI'C
[Hama Ha peaucmpauusi: no dpupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.
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JInueHsna Ne b-05/1991 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoBe Ne Pl 22-2252/16.11.2009 .
usebpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbe
3anoseq Ne P[] 22-2201/ 12.10.2012 .

CoLuecTBEHM YCNOBUS Ha goroeopa ¢ [lenosutaps

CbrnacHo cknoyeHus 4orosBop Mexay YnpasnsBalloTo ApYyXeCTBO, AeNCTBALLO 3a CMeTKa
Ha ®oHAa, oT eAHa cTpaHa, n [leno3utaps, oT gpyra ctpaHa, [leno3ntapsar e oka3sa Ha
“Expat Macedonia MBI10 UCITS ETF” cnegHuTe OCHOBHM ycnyru: (@) CbXpaHeHue Ha
napuyHm cpeactea Ha PoHaa; (6) nsBbpLUBaHe Ha BCUYKM NawaHns OT UMETO U 3a CMeTKa
Ha PoHAa; (B) BoAeHE Ha 6e3HanMyYHM LEeHHN KHKa, NpuTexaBaHn oT PoHAa No NoaCcMeTKa
Ha/B peructbpa Ha [enosutapsa B ,LleHtpaneH pgenosutap® AL, BHB wnun B gpyra
WHCTUTYUMS; (I) CbXpaHEHME Ha Hanu4HW LEHHN KHka Ha PoHaa; (o) cbxpaHeHue Ha
bnHAHCOBU NHCTPYMEHTM Ha PoHAA, TbPryBaHu B YyXKOMHA (Yy>KOECTPaHHM LLEHHWN KHUXKA);
(e) cbxpaHeHne Ha yaoCTOBEPUTENHU OOKYMEHTM 3a Ge3HanMYHN LIEHHW KHWXa U Apyrn
AOKYMeHTU Ha PoHAa; (K) u3BbpLUBaAHE Ha ApPYrn YCryru, NOCOYEHN B AOroBopa M 3a
KOMTO € 3agbikeH [0eno3utapaT CbrnacHO 3akoHa, WM 3a KOUTO Ce MOCTUrHe
cnopasyMeHune OT CTpaHuTe No AOoroBopa 3a Aen03UTapHU YCIyru.

[eno3ntapar cbxpaHsiBa aktuBute Ha PoHAa — KakTo OMHAHCOBU MHCTPYMEHTU, Taka U
napu4HM cpeacTBa — Npu Crna3BaHe Ha M3UCKBaHUATA Ha naparpad 3 oT JOMbITHUTENHUTE
pa3snopendu n usuckeannata Ha un. 34 an. 1 ot 3MNPU, cnopen kouTto [enos3utapsaT He
OTroBaps npej KpeanTopute ¢ ¢ PUHAHCOBUTE UHCTPYMEHTU U NapUYHK CPpeacTBa, KOUTO
ObPXKN OT UMETO M 3a cmeTka Ha PoHga. [lenosntapsar nNpu HUKaAKBM OOCTOSATENCTBA He
Moxe fa 6nokupa aktmeum Ha PoHOa NO MCKAHWSA, HAcOYeHW cpelly YnpaensiBalloTo
OPY)XeCTBO, HE3aBUCMMO Janu Te3n MCKaHMs ca OT TpeTa CcTpaHa, BKAYUTENHO OT
CbaebHN M3nbaHUTENKW, OT HaunoHanHa areHums 3a npuxoguTe UNu OT BCAKAKBU OpPYru
ObpXXaBHM opraHn. [leno3uTapsaT CbXpaHsiBa, 3anvMcBa 1 oTynTa aktmemTe Ha PoHaa — KakTo
(PMHAHCOBM MHCTPYMEHTU, Taka 1 Napu4Hu cpeactea — 3agbanaHcoBo, 6e3 fa ru Bkn4ysa
B c4eTOBOAHMSA cu BanaHc.

[lenosuntapsit cbxpaHsiBa U 0T4YMTa akTUBUTE Ha PoHAA — KaKTO (PMHAHCOBU UHCTPYMEHTMH,
Taka 1 Napu4HM cpeacTea — OTAENHO OT CBOUTE aKTUBU, OT aKTMBMTE Ha YNpaBnsBalloTo
[APYXXECTBO M OT aKTUBUTE Ha ApPYrM CBOWU KITMEHTU MO JOrOBOPU 3a AeN0o3UTapHM YCIyri.

[denosuTtapaTt ocbliectBsiBa 00L, KOHTPON BbpXYy nsgaBaHeTo (npogaxbaTa), obpaTHOTO
n3kynyeaHe u obescunBaHeTo Ha panosete Ha PoHaa, kakTo u cbbupaHeTo U
N3non3BaHeTo Ha npmxoguTte Ha doHaa fa 6bae B CbOTBETCTBUE ChC 3aKOHA U HErOBUTE
MpaBuna, KakTo 1 Aa cnegu ganv Bb3HarpaxgeHneTo Ha YNpaBnsBaloTo APYKECTBO €
N34nCIIeHO N NNaTeHo B CbOTBETCTBUE CbC 3aKkoHa U NpaBunaTa Ha ®oHaa. [deno3ntapar
rapaHTupa, 4Ye CTOMHOCTTa Ha ASANOBETE HAa KOMEKTMBHAaTa MHBECTMLMOHHA CXema ce
n3umcnsiea oT YnpaensiBaloOTO OPYKECTBO B CbOTBETCTBUE CbC 3akOHa W lMpaBunaTta 3a
oLeHKa Ha nopTdenna n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT U Ha MHAWKaTUBHATa HeTHa
CTOMHOCT Ha aKTMBMWTE Ha ynpasrsiBaHaTa KONEKTMBHA MHBECTULMOHHA CXema.

CovrnacHo un. 25, an. 3 ot 34KNCOMNKW, eno3antapat He Mmoxe Aa M3BbpLUBa AEMHOCT 3a
doHga unu 3a Y[, gencreallo ot UMeTo Ha PoHaa, KOATO MOoXe Aa nopoan KOHQUKT Ha
WUHTepecu Mexay KonekTMBHaTa MHBECTULMOHHA CXeMa, MHBEeCTUTopuTe B Hed, Y[ u camus
[enosutap, ocBeH ako He e Hanuue OYHKUMOHAMNHO U NepapxXmMyHO pasgeneHne mexay
n3nbnHaABaHuUTe OT [enosuTtapsa dyHkuum 3a doHga v apyrute My OYHKUUN, KaKTO U ako
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KOH(DNUKTUTE Ha MHTEpPecH, KOUTO MOXe [a Bb3HMKHAT, Ca CbOTBETHO YCTAHOBEHMW,
ynpaensiBaHu, HabnogaesaHn 1 paskpuBaHu npes nHBectutopuTe BbB PoHaa. Kbm gatata
Ha akTyanusauus Ha [Mpocnekta He ca WU3BECTHU UMK UAEHTUMUMPaAHM KOHMNUKTU Ha
NHTEpecK, cBbp3aHn ¢ [loroBopa 3a Aeno3nTapHu YCryru.

Mpu novckBaHe OT UHBECTUTOPUTE e UM Obae NpefocTaBeHa akTyanHa MHopmauus
OTHOCHO:

1. unaeHTuduKaumsaita Ha [enosuntapsi, HEroButTe 3agbiHKEHWS! CbINAcHO 3akoHa WU
[loroBopa 3a [Oeno3vTapHW YCnyrm U KOHMNUKTUTE Ha WHTEpecu, KouTo MoraT fa
Bb3HUKHAT;

2. BCUYKM PYHKLMM MO CbXpaHeHue, aenervpadun ot [lenosuTaps, Cnucbk Ha nuuara, Ha
KOUTO ca generpaHv wnu npegenervpaHn yHKUUKU, U eBeHTyanHuTe KOHMNUKTU Ha
WHTEpecK, KOUTO MoraT Aa Bb3HMKHAT OT TOBa AenervpaHe.

“‘Expat Macedonia MBI10 UCITS ETF” 3annawa Ha [enosutaps 3a gelHocTTa My Mo
AOroBopa Bb3HarpaxaeHue B pa3mep, onpegerneH B NpUIoXeHMe KbM JOrOBOPa, KaKTo U
TakCu M KOMWUCUOHM 3a TpaHcdepu Ha asnose u obnuraumu, U Opyrn BUAOBE YCIyru
cbrnacHo Tapuda, NnpeacTaensiBalla 4act oT 4Oorosopa.

[oroBopbT ¢ [leno3ntapsi € CKNoYeH 3a CPOK OT edHa roauHa, KaTo Bfv3a B cuna 1 mMma
AencTBMe camo crief norny4vyaBaHe Ha HagnexHo ogobpeHune ot KPH no peaa Ha yun. 18 ot
3OKNCOMNKWN. Ako oo 90 (oesetoeceT) KaneHgapHuU AHW Npean UsTuyaHe Ha Cpoka Ha
OEeNncTBMe Ha JOroBopa HUTO efHa OT CTPaHUTE He MU3SIBU MUCMEHO XEfaHne 3a HEroBoTO
npekpaTtsiBaHe Unm NPoMsiHa, TON Ce CYMTa aBTOMATUYHO NPOABIDKEH 3a CbLUNA CPOK U MpU
CbLUMTE YCrOBMS.

[oroeopbT ¢ [lenosuntapsa moxe ga 6bae NnpekpaTeH npu criegHnTe yCnoBus:

1. o B3anMHO cbrracue Ha CTpaHuTe, M3pas3eHo B MMCMEH BUA;

2. EQHOCTpaHHO OT BCSAKa OT CTPaHUTe, C TPUMECEYHO MMCMEHO Npean3BecTue;
3. MNpwu npekpaTtsaBaHe Ha PoHAa;
4

. MNpwn nNpekpaTtaBaHe, OTHEMaHE Ha NUUEH3a U o0bsiBABaHEe B HECHLCTOATENHOCT Ha
YnpaensBaLloTo APY>KECTBO — Npu ycrnoBuaTa Ha un. 26, an. 3 ot 3AKNCOMNKU (T.e.
cneg kato [eno3nTtapsaT No U3KMNIYEeHWe e N3BbpLLBan 3a nepuoa, He No-Abnbr oT
Tpy Mmeceua, ynpaBuTenHn gencTensa oTHocHo PoHaa no pega Ha Pasgen | ot rnaea
neta Ha Hapen6a Ne 44, kaTto 4oroBopbT MOXe Aa Obae npekpaTeH Npu CKNioYBaHe
Ha JOroBOp C ApYro ynpaeBnaBaLlo ApyXecTBo no peda Ha Pasgen | ot rmasa neta
Ha Hapenba Ne 44 uwnu cnep npeobpasyBaHeTo Ha doHOa 4vpe3 cnuBaHe wnu
BMNMBaHe);

5. MNpwn oTHeEMaHe Ha nuueH3a unn obsaBsBaHe B HECBCTOATENHOCT Ha [eno3uTtaps;

6. NMpun oTHemaHe oT cTpaHa Ha KPH Ha n3ganeHoTo paspelueHne 3a opraHnsvpaHe u
ynpasneHne Ha ®oHaa;

7. MNpn nameHeHne Ha nuueHsa Ha [eno3ntaps, KaTo U3K4YBaHe UM orpaHn4yaBaHe
onpeaeneHn genHocTn, HeobxoaMMn 3a N3MbIIHEHWETO Ha AENO3UTapHUTE YCNyru;

8. KoraTo HAKOSsl OT CTpaHWTe He U3MbIIHU CBOE CbLLIECTBEHO 3aQbIKEHMeE Mo 0roBopa
nopagy Mpu4YMHa, 3a KOATO OTroBaps, M3npaBHaTa cTpaHa MOXe MUCMeHo Aa
passanu Joroeopa, KaTo Aafe Ha gpyrata cTpaHa MMCMEHO NOAXOAsL CPOK 3a
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M3NbIMHEHNE Ha CbOTBETHOTO 3adbIKEeHVe C NpeaynpexaeHue, Ye cneqg uatmyaqHe
Ha CpoKa Lle cMATa JoroBopa 3a pa3BarieH 3aHanpeq,.

HoroBopbT c [eno3uTaps ce ckMo4Ba MpW Crna3BaHe Ha YCTAHOBEHUTE B 3aKOHa U
MpaBunata Ha PoHAa N3UCKBaHWS U OrpaHuYenHnst. [loroBopbT ¢ [leno3uTtaps He MoXe Aa
npoTMBopeun Ha MNpaBunaTta n Ha HopmaTuBHaTa ypeaba. Mpu HeCLOTBETCTBUE MeXOy
HopmaTuBHaTa ypeaba u poroBopa ¢ [lenosutapsi, ce npunarat pasnopeabute Ha
HopmaTuBHaTa ypeaba.

(M3m. ¢ Pewwt. Ha C[ Ne 230/08.01.2018 r.) YcnosudaTta Ha gorosopa ¢ [lenosutaps He morat
Aa 6baaT NpoMeHsIHW efHOCTpaHHO OT [enosuTaps unu YnpaBnaBawloTo APYXECTBO U
JOroBopbT HEe MOXe Ada pedepupa KbM BbTpPeLHW OOKYMeHTM Ha [enosutapa wnu
YnpaBnsBalwoTo APYXECTBO, KaTo NpaBUHULN, Tapudun, obm ycnoBusa n gpyrm, KOMTo
mMoraT ga 6baar npoMEeHsAHW edHOCTpaHHO oT [eno3uTaps wnv  YnpasnsBsalloTo
Apy>xecTBo. Bcsika npoMsiHa Ha JoroBopa ce npaBu 3a4biMKUTENHO B NMCMeHa hopma u ce
nognucea M oT ABeTe CTpaHW. B cnyyan Ha npekpaTtsaBaHe Ha gorosopa, [denosutapsr
NPexBbpfs CbXpaHsiBAHUTE OT Hero aktmen Ha PoHAa, KaKTo M BCUYKM Heobxogaumu
OOKYMEHTM, Ha NOCOYEH OT YNpaBnsiBaLLOTO ApYyXecTBo 1 ogobpeH ot KOH Hoe genosuTap.

1.5. MapkeTmMenkbpuU

(M3m. ¢ Pew. Ha C[I Ne 223/06.12.2017 r., uam. ¢ Peww. Ha C[] Ne 339/12.10.2020 r., nam. c
Pew. Ha C[] Ne 442/26.03.2026 r.)

HaHHu 3a MapkeTMenkbpute

MapkeTmenkbpun Ha PoHAa ca:

HaumeHosaHue: ,beH4YMapk ®uHaHc" ALl

Cedanuue u adpec Ha yrnpasreHue: rp. Cocpumsa, yn. ,Buckap nnaHmHa® Ne 19,

eT. 2
TeneghoH,pakc: +359 2 962 5795; +359 2 962 5388
EnekmpoxeH adpec (e-mail): office@benchmark.bg
EnekmporHa cmpaHuuya: www.benchmark.bg
Hama Ha y4dpedsieaHe: 18.12.2003 r.

Homep u dama Ha paspeweHuemo Ha KOH

- ) PeweHune Ne 179-U11/09.03.2004 r. Ha KOH
3a u3sbplwieaHe Ha deliHocm kamo U

PezucmpauuoHeH Homep 8 KOH:. Ne PI-03-0212

HanmeHoBaHwue: Lang & Schwarz Aktiengesellschaft

Breite Strasse 34
40213 Duesseldorf

EnekmpoHHa cmpaHuya: www.|s-d.de

Cedanuwe u adpec Ha ynpasneHue:
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CbLUEeCTBEHN YCIOBUS Ha AOroBopa C MapkeTMeNnKbpuTe

CbrnacHo cKknioYeHns 4oroBop Mexay YnpasnsiBalloTo APY>KeCTBO, AeMCTBALLO 3a CMeTKa
Ha doHAa, OT edHa cTpaHa, n MapkeTmenkbpa, OT Apyra ctpaHa, MapkeTMenKkbpbT LWe
okassa Ha “Expat Macedonia MBI10 UCITS ETF” cnegHuTe OCHOBHUY ycrnyru:

o (M3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.) da ocurypsiBa NOCTOSIHHU KOTUPOBKM
LKynyea“ u ,npogasa“ 3a bopcoBo TbpryBaHus OHA U MO TO3N HAYUH da rapaHTupa,
Yye BopcoBaTa CTOMHOCT Ha AsrnoBeTe Ha PoHAa He ce pasnuyaBa 3HaYUTENHO OT
CTOMHOCTTa MM, onpegeneHa Ha 6asa HeTHa CTOMHOCT Ha akTMBUTE; BCsKa OT
KOTUPOBKUTE ,KynyBa“ 1 ,Npogasa“ € ¢ MMHMUManeH pasmep ot 1,278.23 eBpo;

e [la BbBEXOa HOBa KOTMPOBKA ,KynyBa“ unu ,npogasa‘ B paMKUTE Ha 2 MUHYTU OT
OTTErMSAHETO, CbOTBETHO OT U3Mb/IHEHNETO Ha NPEAXOAHO BbBeAeHaTa KOTMPOBKA;

o [la nogaobpa KOTUPOBKWU KynyBa“ u ,ApogaBa“ B MakcumaneH cnpen 5% ot
nocnegHata obsiBeHa HETHA CTOMHOCT Ha akTUBUTE MpPU OTKPMBALLMS ayKUWMOH, OT
MHOMKaTUBHATa HETHA CTOMHOCT Ha aKTUBUTE MO BpeME Ha (pasa Ha HenpekbcHaTa
TbProBus U OT NocrnegHarta obsiBeHa MHAWKATUBHA CTOMHOCT Ha akTUBUTE, Taka ye
KOTMPOBKUTE Aa OTrOBapsiT KyMyfnaTUBHO Ha CNeaHnTe KpUtepuu:

(Ask-Bid) < 5%, |Ask=NAV| _ oo, ’ |Bid—NAV|

< 5%:
NAV NAV NAV =5 %

KbaeTo: Ask = KOTMpOBKa ,pogasa‘“, Bid = koTuposka ,kynysa“ u NAV = nocnegHa
obsiBeHa HeTHa CTOMHOCT Ha akTUBUTE, BKNIOYUTENHO MHOUKATUBHA;

e [la 3anucBa HoBM AsnoBe Ha ®oHAa Ha NbpBMYEH Nasap, crnasBankyu 3aKOHOBUTE
N3NCKBaHWS 3a 3anucBaHe Ha OANoBe Ha MbpBMYEH Na3ap Ha GOPCOBO TbpryBaH
¢doHA C AWpEeKTHa pennukauuMst U cnasBamkv OOMbAHUTENHUTE W3UCKBaAHUA WU
YyCroBUS NMpu 3anucBaHe Ha asanoBe Ha PoHaa Ha NbpBUYEH Nasap, ONUCaHW B
HacTtoswwma lMpocnekT B rnaBa YcnoBusa v pen 3a usgaBaHe M npopax6a Ha
AAnoBe Ha NbpBMYEH Nnasap, OCBEH ako He e JoroBopeHo Apyro B [loroBopa C
MapkeTmenkbpa n cbnpoBoxagalumTte ro MNpunoxeHus;

e [la npogaBa asnoBe Ha doHAa Ha MbpBUYEH Nasap, cCnasBarkm 3aKOHOBUTE
N3nCKBaHWS 3a npogaxba n obpaTHO N3KynyBaHe Ha ASNOBe Ha MbPBUYEH Nasap Ha
6opcoBO TbpryBaH (hoHA C AMPEKTHa pennukaums M cnasBaku AONbIAHUTENHUTE
N3MCKBaHWS 1 yCrnoBusa Npu npogaxba n obpaTtHo uskynyBaHe Ha asnose Ha PoHaa
Ha MbpBUYEH Nasap, onMcaHn B HacToswms NpocnekT B rmasa YcnoBus u pepn 3a
uspgaBaHe M npopax6a Ha [AnoBe Ha NMbpPBUYEH Nasap, OCBEH ako He e
aoroBopeHo Apyro B [oroBopa ¢ MapkeTmenkbpa ¥ CbhpoBOXAALWMTE O
MpunoxeHus;

e [lpn cnnpaHe Ha o6paHOTO U3KynyBaHe U/MNn cnMpaHe Ha N3gaBaHETO Ha AAroBe
Ha doHaa, 3agbimkeHusTa Ha MapkeTmenkbpa 3a nogabpXaHe Ha KOTUPOBKM
.KynyBa“ w/vnn ,npogaBa“ Ha perynupaH nasap oTnagaTt [0 MOMeHTa Ha
Bb3CTaHOBABaHe Ha Te3n npouenypu.

|.6. CyeTOBOAOHM OaTH

YnpaBnaBalLoTo ApYKeCTBO e AMbXHO Aa rnpeacTtasn Ha KomucusTa 3a (puHaHCcoB Haa3op
1 Ha obLLecTBEHOCTTa criedHnUTe OTYeTHM 3a AenHocTTa Ha ®oHpaa:
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1. N'oguweH otyeT B cpok 90 AHKM OT 3aBbPLUBAHETO Ha (huHaHcoBaTa roanHa;

2. lLlectmeceyeH oT4eT, obxBallall MbpBUTE LLIECT Mecela Ha bMHaHcoBaTa roauHa,
B cpok 30 OHM OT Kpas Ha OTYETHUS nepuoa.

[o 31 mapT exxerogHo CbBeTbT Ha AMPEKTOpPUTE Ha YNpaBnsBaLLlOTO APYXECTBO ChCTaBs
3a M3TeknaTa KanengapHa rogmMHa dhMHaHCOB OTYET U JoKNag 3a genHoctTa Ha doHaga m ro
npeacraBs 3a npoBepka Ha M30paHMsi OT YNpaBnsiBawoTo LPYXECTBO perncrpupaH
oanTtop. “Expat Macedonia MBI10 UCITS ETF” He pa3npenenst nocturHatata ne4yano6a
KaTo OOXO4 Mexay nputexaTenuTte Ha AsnoBe. YNpaBnasalloTo APYKeCTBO pemHBecTMpa
nevyan6ata Ha PoHaa, B pe3ynTtaT Ha KOETO HapacTBa HETHaTa CTOMHOCT Ha aKTUBUTE Ha
doHAa, B MHTEPEC Ha npuTexaTenuTe Ha gsanose oT poHAa.

YnpaensigawoTo apyxkectso Ha PoHaa e AnNbxHO Aa npeactasm B Komucusita go 10-to
yucro Ha Meceua, criefBall OTYETHWUsl, MecedyeH GamnaHc 1 MHdopmauns 3a obema U
CTPYKTypaTa Ha MHBECTULMUTE B MOPTEENa N0 EMUTEHTU 1 BUOOBE LIEHHW KHIKA U ApYIy
(pVMHAHCOBU UHCTPYMEHTMW.

.7. Oputopun

(M3m. c Pew. Ha C[ Ne 291/09.05.2019 r., uam. ¢ Pew. Ha C[] Ne 442/26.03.2026 r.)

3a oguTop, OTroBapsily 3a MpoBepkaTa M 3aBepkaTa Ha cyeToBogHaTta MHdopmauumsa 3a
2025 r., YnpaensBawoTo ApyxecTBo € u3bpano ,KpectbH bynMap — dwmHaHcoB ogut”
00, c EMK 130857562, cbe cepanuule u agpec Ha ynpaenenue: rp. Cocus, n.k. 1309,
yn. Hando LaHoB 172, eT1.3, ¢ pernctpaunoHeH Homep 119 ot peructbpa npmn MOEC no
un.20 ot 3akoHa 3a He3aBMCUMMUS (PUHAHCOB OAUT U M3pPa3siBAHETO Ha CUIYPHOCT MO
yCTOMYMBOCTTA.

|.8. BLbHLUHW KOHCYSTAHTU

OcBeH MHBECTUMUMOHHM MNOCPEeAHULN, MapKeTMeWKbpu, Aenosutapu, Bopcu u BaHkw,
doHABLT MOXe Aa M3MNoNi3Ba U BbHLUHM KOHCYNTaHTM OT BPEME Ha Bpeme BbB Bpb3Ka C
obuyariHaTa cvM AEWHOCT, BKIIOYMTENHO 3a MApKETUHIOBM YCIyrn U peknama, ropnan4ecku
YCIyru, KOHCYNTaHTCKN yCAyrn No permctpauus n nuueH3npaHe Ha HOBW Nasapu U HOBU
dopcu, ycnyrn 3a Bpb3KUM C MHBECTUTOPUTE, YCNyrn 3a auctpubyuus Ha ganoBeTe Ha
doHaa, ycnyru 3a cneumanmanpaHa nHpopMaLmMoHHa nogapbxkka, aboHaMeHTHU ycryrui 3a
AOCTbN OO0 cneunanuavpaHn MHPOPMAaLNOHHN MacvBM U CUCTEMU, KYPUEPCKN YCIyrn n
OpYrv efHoKpaTHU WM NEepPUoaMYHU YCryrk, CBbP3aHU OUPEKTHO C OerHOCTTa My.
YnpaBnaBaLLoTo PY)KECTBO CKNOYBa AOroBOpUTE C AOCTABYMLUMTE HA BBHHLUHM YCYrM OT
UMeTo 1 3a cMeTka Ha PoHAaa, KaTo yBefomsABa 3a ToBa [enosutaps. [lenosntapar Moxe
Ja Bb3pasu cpeLly pasxoau, HanpaBeHU oT YNpasnsBalwoTo OPYXKEeCTBO 3a CMeTKa Ha
doHaa, kaTo oTKaxe 4a NOTBbPAM BKITHOYBAHETO MM B KarkynauuaTa Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa.

1.9. OTroBopHM 3a usrotBAHeTo Ha lNMpocnekTa
OTroBopHM 3a M3roTBsIHETO Ha [pocnekTa ca:

1. BecenuH Oumntpos — 3a omHaHcoBaTa 4acT U
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2. [bxynus KauapoBa — 3a MKOHOMUYeCKaTa 4acT.

Copenoco4eHuTe nuua, ¢ noanucuTe cu, NONoXeHW B kpas Ha NpocnekTa, Ageknapupart, Ye
cnep nornaraHe Ha Heobxoaumara rpuxka u JOKONMKOTO UM € M3BEeCTHO, MHAOopMaumaTa,
npeacTtaBeHa B MpocnekTa, He e HeBApPHa, NoaBexaalla Unu HenmbIHa.

1.10. JonbnHutenHa nHdopmauuma 3a MHBecTUTOpuTe BLB PepepanHa penyonuka
FepmaHus

(Hosa c Pew. Ha C[1 Ne 229/08.01.2018 r.)

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wu3bpan 3a
NHOpMaLMOoHeH areHT Ha PoHaa BbB PegepanHa penybnuka NepmaHmsa u ce e cbrnacuno
0a npegocTtass onpeneneHn ycnyrin BbB Bpb3aka ¢ un. 309 ot f'epMaHCKnsa MHBECTULMOHEH
kogekc (Kapitalanlagegesetzbuch) no otHoweHne Ha PoHga Ha cnegHna apgpec:
Bettinastrasse 48, 60325 Frankfurt, Germany. C uMH(OpMaLMOHHMA areHT MoXe Ada ce
OCbLLECTBM KOHTaKT Ha umenn contact@zeidlerlegalservices.com.

AkTyanHusT npocnekT, MpasBunara, MpaBunara 3a oueHka Ha nopTdeina 1 3a onpeaensiHe
Ha HeTHaTa CTOMHOCT W Ha WHAMKATUBHATa HETHA CTOMHOCT Ha aKTMBUTE M Kro4oBaTa
NHopMaLmMsa 3a MHBECTUTOPUTE, KAKTO U LLECTMECEYHUTE U roAULIHUTE OTYeTM MoraTt aa
6baoaT HamepeHu M GesnnatHO NoslyYyeHu Ha agpeca Ha repMaHckusi MHopMaLMoHeH
areHT B pamMKuTe Ha HopMasnHoTo paboTHO Bpeme B paboTHM AaHM 3a PpaHkdypT Ha MaitH.

JdonbnHutenHa uvHMOpMaunWs 3a WHBECTUTOPUTE, MPW Hanuune Ha TakaBa, € Ha
pa3nonoXeHne Npy repMaHcknst UHPOPMaLMOHEH areHT 1 ce NyGnuKkyBa Ha CnegHvsa cawT:
www.expat.bg.

2. AreHT Mo nnawaHuaTa He ce m3bupa, Tbi KaTo asanoBeTe Ha doHaa (individual
share certificates) Hama ga ce nsgaeat Ha xapTueH HocuTen.

3. NuBecTutopn ot ®epepanHa penybnuka Mepmanunga Tpsabsa ga umaT npeasug, ve
NpouecHLT No 3anMcBaHe M 00paTHO U3KyNyBaHe € YHUMULUUpaH 3a BCUYKU MHBECTUTOPU Ha
MbpPBUYEH Na3ap He3aBMCMMO OT CTpaHaTa Ha npouaxon. [JocTbn 40 NbpBMYEH Nasap umaTt
WHCTUTYLUNOHANHN MHBECTUTOPU camo. NMopbykn 3a 3anMcBaHe 1 06paTHO M3KynyBaHe ce
nogaeaT B nucMeHa c¢opMa No MMEnn C enekTpoHeH noanuc Ao YnpaenaBalloTo
apyxectBo Ha  ®doHpa: asset.management@expat.bg. BegHbx npueta ot
agMuHucTpaumaTa Ha PoHaa, nopbykaTa He MoXe Aa 6bae OTMeHeHa. YnpaBnsasalwloTo
OPYXeCTBO LLe MHCTPYKTUPA KNUeHTa 3a nocrneasallmrte cTbinku. NopbykaTa ce n3nbrHsBa
Nno HeTHaTa CTOMHOCT Ha Adn, M34YUCreHa 3a gataTa Ha nojaBaHe Ha nopbykaTa, ako €
nogageHa 0o 15:00 4. mectHo Bpeme (CET +1:00). CeTbNMEHTBLT Ce ocbLiecTBsABa npe3
Clearstream. Kakto npu 3anucBaHe, Taka u npu o6paTtHO U3KynyBaHe, U3MbSIHEHNETO Ha
nopbykaTa MOXe [a Ce OCbLLECTBM CpeLly napu (napuyeH ceTbnMeHT - DVP) u/unu cpely
KOLWHMUA OT aKkTuBW. YCroBusiTa, NPU KOUTO CE OCbLUECTBSABA 3annceBaHe u obpaTHo
n3KynyBaHe, ca nogpobHo onucaHu B cekumaTa ot lNpocnekTa, o3arnaeseHa ,,YCnosus n peg
3a nsgasaHe n npogaxba Ha gsnoBe Ha NbpBMYEH nNasap®, 3anoysalla ot cTp. 40 Ha To3u
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[AOKYMEHT.

4, MHdopmauusa 3a HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH asn ot doHaa, LeHa Ha
eMuTupaHe 1 LeHa Ha obpaTHO M3KynyBaHe MOXe Aa Obae nonyydyeHa 6esnnaTHO OT
repMaHCcKnst UHOPMAaLIMOHEH areHT B paMKUTE Ha HOPManHOTO paboTHO Bpeme B paboTHM
OHu 3a PpaHkdypT Ha ManH.

5. B ponbnHeHne Ha nybnvkauumMTe Ha canTa Ha www.expat.bg, nputexarenute Ha
asnose We 6baat MHpopMUpaHu 3a cnegHUTe NPOMEHU C MUCMO U UMENI:

*CnnpaHeTo Ha 06paTHO n3KynyBaHe Ha AsnoBeTe OT POHAA;
*[lpekpaTaBaHeTO Ha ynpaBneHneTo Ha hoHaa unu HeroBaTa NUKBUOALMS;

*[lpomenn B [lpaBunata Ha @PoHOa, KOUTO He CbLOTBETCTBAT Ha CblLLECTByBalLUUTE
WHBECTMLUMOHHN MPUHUMNAW, 3acaraT npaBaTta Ha WMHBECTUTOPUM WIM Ce OTHacAaT no
Bb3HarpaXxaeHneTo Mnn Bb3CTaHOBSIBAHETO Ha pas3xoaum, KoUTo Morat aa 6baart noetun ot
akTmBuTe Ha PoHAaa;

*CnnBaHeTo Ha doHAa U, KbAETO € NPUITOXMMO, NPpeBpbLLaHeTo Ha PoHaa B 3axpaHBaLLa
KONeKTMBHa cxema.

6. ®doHABLT Bb3HamMepsiBa [a WM3NbMHABA W3WUCKBaHWATA, KBanuduumpaliym ro Kato
doHA — npo3padeH MO OTHOWEHWEe Ha [aHb4yHOTO obnaraHe, 3a Aa NO3BOMM Ha
npuTexarenute Ha AAnNoBe Aa Ce Bb3Non3eaT OT JaHbyHUTE obnekvyeHwus cnopes
HEMCKOTO AaHb4yHO 3akoHoaaTencTtso (German Investment Tax Act), HO He noema HukakBa
OTFOBOPHOCT B Ta3n Bpb3ka. TpeTupaHeTo Ha BCEKM MpuTexaTten Ha ASroBe 3a JaHbYHM
Lenu KaTo Usino 3aBMCK OT HErOBOTO UHAMBUAYANHO CbCTOSIHUE U MOXEe Aa Ce NMPOMEHM B
6baewe. 3aToBa CbBeTBaMe npuTexaTtenuTe Ha ASAroBe U NoTeHuuanHuTe MHBECTUTOPK
BbB PoHAA Oa NOTbPCAT HE3ABUCUMO [aHbYyHa KOHCynTauus, npean Aa MHBeCcTMpaT BbB
doHpa.

. MHBECTUUNWOHHA UHOOPMALNA
II.1. UHBECTULMOHHMU LEenNn U MHBECTULUMOHHA nonnTtuka. OrpaHnyeHums.
(M3m. c Pew. Ha C[0 Ne 223/06.12.2017 r.)

EBAEUNTE MHBECTUTOPU CJTIEABA AA CE SATIO3HAAT C TO3W PASLE]TT, 3A A
MPELEHAT OAJTIN MHBECTULIMOHHUTE LETIN, CTPATEIMNA U TOJIMTUKN HA
‘EXPAT MACEDONIA MBI10 UCITS ETF” CBBIMAOAT C TEXHUTE COBCTBEHU
NHBECTULNOHHW LIETIN.

(N3m. c Pewl. Ha C Ne 346/08.02.2021 r.) IHBECTULIMOHHW LIeNn

Ctp. 20 o1 56



expatcapital

MPOCHEKT HA “EXPAT MACEDONIA MBI10 UCITS ETF”

MHBecTMumnoHHaTa uen Ha doHaoa e Aa cnegsa npeacrtaBsaHETO Ha uHaekca MBI10
(,PedepeHTeH nHgekc”, ,MHgekca“), kaTo ce npuabpxa KbM MeToda Ha NbifiHO hnanyecko
pennuknpaHe 1 KaTo B CbLOTO BpEME MUHUMU3MPA PABHULLETO Ha rpeLLKaTta oT criegBaHe
Ha WHpgekca (“tracking error”). 3a uenta ®oHABLT ce CTpeMu da nogaobpxa Terrnoto Ha
akumuTe B nopTtdenna cu MakCMmarHO, a Ha napudHuTe CpeacTtBa M eKBUBASIEHTU
MWHUMAaNHO.

®oHABT OTroBaps HaNbMHO Ha M3MUCKBaHUATa Ha Oupektmuea 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTta (a UCITS-compliant Fund) n moxe ga ce npegnara ceo6ogHo Ha
nHBeCTUTOPKN Ha ApebHo (retail investors) Ha BTopuyeH nasap Ha Bcsika 6opca, Ha KOSITO
aanoeeTe Ha hoHAa ca JonycHaT 3a TbProBusi, Ha TeputTopuaTa Ha EBponencknst cbios
n/vnn EBponenckata MKOHOMMYECKa OBLHOCT. MIHBECTULMOHHUAT pauunoHan Ha doHpa e
Aa NpOAOCTaBn Ha NHBECTUTOPUTE eKCno3nums KbM PedepeHTHUs nHaekc, Kouto PoHabT
crneaBa, KakTo 3a Ob/ITOCPOYHO MHBECTUPAHE, Taka M 3a KPaTKOCPOYHU MHBECTULMOHHMU
uenu.

CmotiHocmma Ha dsinogeme Ha ®oHda e cebp3aHa ¢ PeghepeHmHusi UHOeKE, KOUMO MOoxe
Oa ce riokayea unu noHuxaesea. CrnedosamersiHo uHeecmumopume mpsibea da 3Hasim, 4e
cmolHocmma Ha uHeecmuuusima UM MOXe Kakmo 0a ce rokayu, maka u 0a rnadHe u
mpsibea Oa nripuemam, 4e HsAMa eapaHyusl, 4Ye wWwe Moz2am 0a 8b3cmaHo8sim
nbpeoHayanHama cu UHeecmuuusl.

(N3m. c Pewl. Ha C0 Ne 213/27.10.2017 r.) PedbepeHTeH nHaekc

PedepeHTHUAT nHgekc e MBI10, geHOMMHMPaH B MakegoHCKN geHapu. PedepeHTHUAT
WMHOEKC € NpeTerneH no nasapHa Kkanutanusauus 1 e KopurmpaH 3a HMBOTO Ha CBOOOAHO
TbpryBaHuTe akumn. PedepeHTHUAT nHaekc cneu npeacrassaHeTo Ha 10 OT Han-ronemuTe
W HaW-NMKBMAOHW akuun Ha MakenoHcka doHaoBa 6opca. PedepeHTHUAT MHOEKC € eAnH OT
ocHOBHUTE BeHuMapk mHaekcu 3a MakegoHcka doHaoBa Gopca n npeacTaBsHETO My €
CUNHO 0b6BBLP3aHO C NPEACTaBAHETO Ha Uenua nasap. [NbnHo onucaHne Ha PedepeHTHUs
WHOEKC, HEroBMsl CbCTaB, MeToaonoruaTa 3a n3bop Ha cbCTaBa U TErnoTo Ha M3bpaHuTe
KomnaHun B MIHOeKca e JOCTBINHO B MHTEPHET Ha canTa Ha MakegoHcka doHagoBa 6opca
www.mse.mk.

doHOBLT Uenu ga pennuknpa npeacraBaHeTo Ha PedepeHTHMs MHOeKC No cpeaHOaHEBHMU
LeHN.

doHOBLT HE n3nonsea XegXxupaiwinm onepaunmn C uen xempxKmnpaHe Ha BanyTHUA pyuck nopoaeH
OT ABMXXEHUATa Ha BalnyTaTa Ha ped)epeHTHMFI MHOEKC CnpAMO €BpPOTO.

KtM gatarta Ha Hactoawmsa MNpocnekt MHAOeKCHT MMma cnegHnTe XapakTepUCTUKN:

lpocgburn:
HanmeHoBaHue MBI 10
Kog Powntepc .MBI
Kog Bnymbbpr MBI
HavanHna gata 30.12.2004 r.
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basncHa ctonHocT 1000

Banyta MakefOHCKKN geHap
Bpon emmncnn 10

MpomsiHa B 6a3aTta 2 NbTU rOgULLHO
lMpomsiHa BbB dhpun-pnoyt 2 NbTU rOQULLHO
MakcrumanHo Terno Ha egHa eMucus 20%

Kopekuuu npu KopnopaTtuBHM Cbontust He

Ob6uwu usuckeaHus rpu U3bop Ha emucuu

Emucnara ga e 6una nycHaTta 3a TbproBusi Han-manko 30 gHM npegu npomsiHata Ha
nHaekca.

HonbriHumernHu kpumepuu npu u3bop Ha emucuu

|_|0KpI/IBaLLI,VITe O6LLI,I/1Te N3NCKBaHNA eMUCUn ce nogpexaart no cnegHuTe Kputepunm u
CbOTBETHUTE TEXECTU Ha KpUTEPUnUTE:

1. N0 nasapHa KanuTanu3aumsi KopurmpaHa ¢ HoBOTO Ha CBOGOAHO TbPryBaHU akuun u
Ha KnacmpaHeTo ce noctaes TexecT oT 50%.

2. N0 cpeaHo OHeBeH O0OPOT Ha TbProBUsl 3a MOCMNEAHOTO LUecTMeceyne U Ha
KnacupaHeTo ce noctass TexecT oT 30%.

3. CbOTHOLWEHNETO Ha Bpon OHW, B KOUTO emucusiTa € bmuna TbpryBaHa, kKbM 00LLMS
Gpon Ha TbproBCcKkNTe cecum Ha GopcaTta 3a nepuoga 1 Ha KnacupaHeTo ce NocTaBes
TexxecT oT 20%.

Cnepn nogpenbarta no gONbIIHUTENHUTE KPUTEPUM CE N3rOTBS 0BLLO KnacupaHe Nno CcpeaHo
NPUTErNEHN CTOMHOCTU, U3MEPEHUN NO KPUTEPUNTE.

3oHa Ha monepaHmHocm

Mpn goctatbyeH Bpor eMncumn, OTroBapsiLLM Ha ropecrnoMeHaTUTe N3NCKBaHUs, NbpeuTe 7
eM1CuMM B KracauusTa Bnv3aT AUPEKTHO B CbCTaBa Ha MHAEKCA, a 3a 3anbfiBaHEeTO Ha
ocTaHanute 3 no3uuun, NPUOPUTET Nosly4yaBaT eMucum, KOUTo ca Bunm YacT OT MHAEKca
npegm pedanaHcupaHeTo.

MBI10 ce kankynupa no cpeaHoaHEBHU LEHWU. LleHnTe, nanonaeaHu 3a ns4yucrisisaHe Ha
MBI10 ca poctbnHM Ha www.mse.mk. MeTtogonoruara 3a usuncnasaHe Ha MBI10 ce
npomeHs oT Komucua no nHgekcute n nHdopmMmaums 3a Hes Moxe fga 6bae nonyveHa Ha
MakegoHcka choHOoBa 6opca nnm Ha MHTEPHET agpec www.mse.mKk.

NMpomgHa Ha PedepeHTHUs nHaekc

(Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
CbBeTbT Ha ANPEKTOPUTE Ha YNPaBNABaLLOTO APYXXECTBO MOXE [a peLUn, ako NpeLeHu,
Yye e B Cblfacue cbC 3akoHa U B MHTEPEC Ha npuTexaTtenuTte Ha asinoee BbB PoHAa fa
3aMeHn PedepeHTHNs uHaekc ¢ apyr pedepeHTeH wuHaekc. CbrnacHo un. 18 ot
3OKUCAOMNKW 3amsaHata ce ponycka cnepg opobpeHve ot KOH no npegnoxeHve Ha
3amecTHuk-Npeacepartens. NputexartenuTe Ha ganose BbB PoHAa We 6baaT yeaomMeHu
3a pelwweHneto Ha CbBeTa Ha OUPEKTOPUTE 3a CMsiIHATa Ha pedepeHTHUS MHOEKC Ha
yebcarnTta www.expat.bg nnm B odumumanHm nybnukaumm, Kakto € perfameHTUpaHo oT
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CbLUecTByBalUMs 3aKOH U Hapepnbwu. MNpocnekTbT M [NpaBunata Ha dPoHga we GbaaT
aKkTyanuaupaHu B criyyar Ha NpoMsiHa Ha CblLecTBYBaLLusi pedhepeHTeH UHAEKC.

Bcsgka npomsiHa B cbluecTByBawmna PedepeHTeH WHOEKC, KaTo Hanpumep cMsaHa Ha
KomnaHuuTe B VIHOeKkca unu TaxXHOTO Terno, Moxe aa npuHyam ®oHaa 3a NbhHa UpeKTHa
pennvkauus ga HarnpaeBu CbOTBETHUTE NPOMEHU U pebanaHcmpaHmst Ha MHBECTULMOHHOTO
cun nopTtdhonuo, 3a ga cneasa NbSHO PedepeHTHUA nHgekc. TakmBa NnpoMeHn moraT ga
posegaT OO0 OOMbIAHUTENHU/M3BBHPEOHW TPaH3aKUMOHHK pasxoan. YnpaensBalloTo
OPYXXEeCTBO U MHBECTULIMOHHUTE KOHCYNTAHTU e Cneaqar 3a Takmea U3SMeHeHns U MoraT fa
HanpaBsAT HEOOXOOMMUTE MPOMEHN B PAMKUTE Ha HSIKOJTKO OHW, ako € Heob6XoAnMmo.

MHBECTMLIMOHHA CTpaTerus 1 NonuMTMKa

3a ga nocturHe Bb3MOXHO HaM-BMCOKa Kopernauusi ¢ npeacTtaBsHETO Ha PedepeHTHus
nHaekc, PoHOBLT We cnegsa MoAena Ha MbIIHO (PM3NYECKO pennmKupaHe, KOeTo 03HayaBa,
Yye e MHBECTMpa OCHOBHO B MakeT OT 6anaHCcoBM akTMBM, CbCTOALLM CE OT akuum Ha
komnaHunte B PedepeHTHua wunnHgekc. Kato ¢oHg 3a gupektHa pennuvkaums “Expat
Macedonia MBI10 UCITS ETF” ga He MHBecTMpa C TOYHOTO TErfo Ha CbOTBETHaTa
KomnaHusa B PedepeHTHUA nHaekc. 3a ga ce ocurypu Npo3pavyHocTTa Ha Metoaa, No KOMTo
ce pennukupa npeactaBaAHeTo Ha PedepeHTHUss UHOEKC, WHBEeCTUTopuTe Morat da
HaMepsT akTyanHa MHopMauna 3a cbeTaBa Ha nopTdonuoTo Ha “Expat Macedonia MBI10
UCITS ETF” Ha cTpaHnuuata, otgeneHa 3a doHga, Ha www.expat.bg. YectoTata Ha
akTyanusauma u/unu gatarta, Ha KOATo ropecnomMeHaTtaTta nHgopmauuns e aktyanmsmpaHa,
Ca NoCOYEeHM Ha CbluaTa UHTEPHET CTpaHuua.

CrteneHTa, B KOATO eAuH POHA 3a AMPEeKTHa pennukaums Moxe ga NOCTUrHe LienuTe CMu,
3aBUCUN OT UHBECTULIMOHHUTE OrpaHunyeHusi, kouto PoHabLT TpssOBa Oa cnasea, KakTo ca
onucanu B HacTosiwms MpocnekT. Kato gonbnHEHWe KbM MHBECTULUVNOHHUTE OrPaHUYeHus,
TpsibBa ga ce otbenexu, ye:

e /I3BLHpeaHu ob6CTOATENCTBA, KaTo HAaNnpPUMEp, HO He caMO, MOraT A4a Bb3HUKHAT Npwu
paspyLUMTESNIHM NasapHM YCAOBUS UMN U3KITHYUTENHO HECTabunHu nasapu, KOMTO
Aa oThanedaT 3HauuTenHo npeactaBsHETO Ha PoHOa OT ToBa Ha PedepeHTHUS
WHOEKC;

e [lopagn pasnuyHn akTopu, BKIKOYMTENHO TakKCU W pasxodun, NUMUTU 3a
KOHLIEHTpauuMs, ApYr1 NpaBHM UMW PEryraTtopHn OrpaHUYeHusl, Kakto U B HSKOU
cryyanm HEnuKBMOHOCTTa Ha ONpederneHn UEeHHU KHWXKa, MoXe ga He Obae
Bb3MOXXHO UINN NPaKTUYHO [1a Ce UHBECTMPA BbB BCUYKM KOMMaHUM OT PedpepeHTHUS
WHOEKC, U/Vnu B CbLLMTE NPONOpLUN, KakBUTO ca B PedbepeHTHNS nHaekc.

CbCcTaB M CTPYKTYpa Ha noptdenna Ha PoHOa, KaTeropum akTueBu, B KOUTO DPoHOABLT
MHBECTUPA, UHBECTULIMOHHU OrpaHNYeHusd

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Kato dpoHA 3a MbNHO hr3nMyecKo pensnimknpaHe
Ha nHgekc, “Expat Macedonia MBI10 UCITS ETF” we nHBecTMpa no Ha4vH 1 CbrinacHo Y.
7,4n. 8 nun. 9 ot MNpaeunata Ha ®oHga. Herosute akTMBM mMoraT Aa 6baat MHBECTUPAHHK
B cnegHuTe rpynu HaHCOBU UHCTPYMEHTH:

1. (M3m. c Peww. Ha C Ne 213/27.10.2017 r.) o 100% oT akTnBuUTE Ha poHaa B akuum
W NpaBa Ha gpyxecTBa, KoMTo cbeTasnasaT PedepeHTHUs nHaekc. C uen cnassaHe
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Ha 3aKOHOBUTE NMUMUTU U NOAOBbPKAHETO Ha NMKBUOHOCT C Len nocpeliaHe Ha
Hy>XguTe 3a obpaTHO m3kynyeBaHe, PoHADLT Lie nogabpXa MUHUMArHO HMBO Ha
napu4Hu cpeacTea U eKBUBaANeHTH, KOETO orpaHnyaBa TerfoTo Ha akuum, KouTo aa
pennukupat PedepeHTHUS.

doHABT MHBECTUPA CaMO B akuuu, KOMTO ca 4vacT oT PedepeHTHMs nHaekc. Mpu
obcToATencTea, He3aBuceLM OT YNpaBnsiBawWoTo APYKECTBO (NPOMSHA HAa EMUTEHT
oT PedepeHTHMA nHaekc), PoHabT nma 3agbikeHne oo 6 meceua ga pebanaHcmpa
noptdpenna cn 1 aa npogage/kynn akuumnte, obekT Ha npomMmsiHa B PedepeHTHus
nugekc. B nepnoga Ha HabupaHe Ha kanutan Ha PoHoa € BL3MOXHO a uma
AncnponopLmMoHarnHo rofieMu napuyHmn NoToLUMN N3BLH KOHTPOra Ha YNpaBnsBeawoTo
OPYXeCTBO.

2. Brnoroee B 6aHku, nnaTumMm Npu NoMckBaHe UM Npu KOUTO CbLLECTBYBa NPaBoTO Aa
ObOaTt u3TerneHn no BCSKO BPEME U C AaTa OO nagexa He noseve oT 60 gHu, npu
ycnoBue Ye 6aHkaTa e cbe ceganuiie B Penybnuka bbnrapus nnv B gpyra abp)kasa
urieHKa, a ako € CbC cefanuile B TpeTa ObpKaa, Npu ycrioBne, Ye e O00eKT Ha
perynaumm, komto 3aMecTHUK-npegcedaTenaT cMsTa 3a eKBMBANEHTHUM Ha Tesun
CcbrnacHo npaBoTo Ha EBponenckna cbto3 — oo 20% ot aktnenute Ha doHaa.

3. bes orpaHuyenns, obuwo o 100% ot aktmBuTe Ha doHAA B LEHHU KHUXKA WU
WHCTPYMEHTU Ha Napu4yHUs nasap, eMUTUpaHu OT AbpxaBa-uneHka Ha EC wunu
TpeTa [Obp)XaBa, KOSATO € BKMAOYEHA B CMNUCbK, 0400peH oOT 3amMecTHUK
npeacenartens, camo B CeAHnUTE Unun nogobHM U3KNIOYUTESNHN Criyvau:

e [lpu OucnpornopuMoHanHo ronsiMo 3anucBaHe Ha HoBW asinoBe Ha doHaa
cpeLly napuyHu CpeacTBa Ha MbpBUYEH Nasap;

o (MA3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) Npun HMCKa nasapHa NMNKBUOHOCT— B
cny4an Yye € HEBb3MOXHO Aa ce pebanaHcmpa PoHABLT CNPSIMO BCUYKM MNO3NLNN
oT PedepeHTHUs nHOekc n ToBa O OOBENO OO0 AOBWXEHWE B LEHWUTE Ha
otgenHute no3uuum ot Hag 10%, koeTo He e obycnoBeHO OT NPOMSAHa BbB
dyHOaMeHTa Ha KOHKPETHUTE KOMMaHWUW;

e Bucok nasapeH, NONMUTMYECKM WU CUCTEMEH PUCK, KOWTO MOXe Aa
Bb3NpensTcTBa ynpaeneHneto Ha oHaa B HopMarnHu nasapHu ycroBus;

e OOHALT MOXEe Aa MHBECTUpA BPEMEHHO CBOOOOHUTE NapwuyHU cpeacTea B
LIEHHWU KHWXKa NO Ta3u NoATOYKa, ako YNpaBnsBaLloTO APYXECTBO NpeLeHn, ve
HSKOM OT n3bpoeHnTe No-rope puckoBe e Hanuue, HO e ANbXHO Ao 6 Meceua
OTHOBO Oa pebanaHcupa noptdenna Ha PoHaa ¢ Len MakcMmanHo 6rmska
pennukauunsa Ha PedepeHTHNS nHaekc.

NHeecmuyUOHHU ocpaHu4YeHuUs

Mo-gony ca NOCOYEHWN OrpaHUYeHuaTa, NPUIOXMMK MO OTHOLLUEHME HA WMHBECTULMUTE Ha
doHaa cbrnacHo 3akoHa u MNpasunata Ha PoHAa.

1. (M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) “Expat Macedonia MBI10 UCITS ETF”
Luenun ga Bb3npounssene cbcrasa Ha nHaekca MBI10, 3a KoWTO ca B cuna crnegHuTe
yCrnoBusi:

e CbCTaBbT Ha MHAEKCA € A0CTaTbYyHO AMBepcUdULIMpaH;
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e VHOeKchT NpeacTasnsaBa ageksaTeH 6eHUMapK 3a nasapa, 3a KOMTO ce oTHacH,
n

e [ly6nukyBaH e No NoaxXoAsLy HAYWH.

KaTo dhoHf 3a nacuBHO crieaBaHe Ha WHOEKC, OTroBapsll Ha ropHuTe ycriosusi, “Expat
Macedonia MBI10 UCITS ETF” Hama apyru orpaHMyeHus, oceeH Toea 3a 4o 20% B akuum
Ha eguH eMUTEHT, YacT oT PedepeHTHUst nHaeke, cbrnacHo yn. 46, an. 1 ot 30KNCOMNKA.

doHObT ce cTpeMu Aa crnieasa PedepeHTHUSA MHOEKC, KaTo € Bb3MOXXHO pasnpeneneHneTo
Ha akuunTe BbB PoHOa Aa ce OTKIOHSIBa OT ToBa Ha PedepeHTHUS MHOEKC B MOMEHTU Ha
N3BbHPEaHW NasapHU YCroBKUsl, CMsiHA Ha CTPYKTypaTa Ha PedepeHTHUS MHAEKC, Nopbyka
3a 3anuceaHe unu obpaTHo M3kynyBaHe BbB PoHAa, HUCKA NasapHa NUKBUOHOCT U HUCHK
n3TbpryBaH 6GopcoB obem, W Op. YnNpaBnsBawWoOTO APYXKECTBO W3BbPLUBA BCSIKO
pebGanaHcupaHe Ha nopTgenna Ha PoHga, BoAeHO npean BCUYKO OT MHTepeca Ha
WHBECTUTOPUTE N OT MaHaaTa Ha PoHaa aa cneasa PedepeHTHUs nHgekc. C uen cnassaHe
Ha 3aKOHOBMUTE NUMWUTU U NOAABPXKAHETO HA NTIMKBUAHOCT, U C LieN NOCPEeLLaHe Ha HyXauTe
3a 06paTHo uskynyeaHe, PoHABLT Le NoaabpKa MUHMMAIHO HUBO HA NapuU4HM CpeacTea u
€KBMBaNeHTH, KOeTo orpaHuyaBa TErnoTo Ha akuuu, KOUTo Aa pennukmpat PedepeHTHUs
NHAOEKC,.

2. YnpaBnaBawoTo APYKECTBO He MOXe fa uHBecTupa nosedve oT 20 Ha cTo OT
akTneBuTe Ha PoHAa BbB BrOrose B egHa OaHka;

3. PuckoBaTta ekcno3uums Ha PoHaa KbM HacpellHaTa cTpaHa no caernka,
NPOM3TUYALLN OT TEXHMKN 3a ePEKTMBHO ynpaBrneHne Ha nopTdenna, He MoXe Aa
HaaxBbpns 10 Ha CTO OT aKTUBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no 4n. 38,
an. 1, 1. 6 ot 3OKNCAIMKW, a B ocTaHanuTe criy4am — 5 Ha CTO OT aKTMBUTE.

4. Obwarta CTOMHOCT Ha MHBECTULUMNTE NO T. 2 U T. 3 B LLEHHW KHUXKA UITN UHCTPYMEHTH
Ha Napu4HNA nasap, u3gageHun oT eaHo Nuue 1 BNOroBeTe Npu ToBa Nuue, KakTo 1
€eKcno3numsaTa, Bb3HUKHaNa oT TEXHUKKN 3a eheKTMBHO ynpaBrieHne Ha nopTdenna,
He TpsbBa Aa HagxBbpris 20 Ha CTO OT CTOMHOCTTA Ha akTuBUTEe Ha PoHaa;

5. YnpaBngaBawoTo gpyXKecTBO MOXe Ada mHeectupa Ao 30 Ha CTO OT akTuBWUTE Ha
doHOa B LEHHM KHMXKA M MHCTPYMEHTM Ha MapuyHMs nasap, u3gageHn oT eauH
€MUTEHT, aKko Te ca M3OgadeHN WK rapaHTUpaHu OT AbpXKaBa 4YNeHKa, OT TeXHU
MECTHW OpraHu, OT TpeTa AbpXKaBa Unu ot nydnmyHa MmexayHapogHa opraHnsaums,
B KOSAITO YNIeHyBa NOHEe eAHa AbpXKaBa YreHka;

6. lnyaTta, npuvHagnexawy KbM egHa rpyna 3a LUenuTe Ha CbCTaBsiHe Ha
KOHCONUAMpPaH pMHAHCOB OTYET CbIMacHO NPU3HaTUTE CYETOBOAHW CTaHOapTu, ce
pasrnexaar KaTto eHO N1Le Npu NpunaraHe Ha orpaHnyeHusaTa no T. 2-4.

7. m3m. ¢ Pew. Ha CO Ne 230/08.01.2018 r.) OcBeH ToBa, POHOBLT HE MOXe Aa
npvaobvea noseye OT:

7.1. neceT Ha CTO OT akuunTe 6e3 NpaBo Ha rnac, u3aageHy oT eaHo nuue;

7.2. oeceT Ha CTO OT obnuraumMmnTe Unu Apyrin 4bAroBu LLeHHW KHKa, U3aaneHu ot
e[Ho nuue;

7.3. AeceT Ha CTO OT MHCTPYMEHTUTE Ha NapUYHUA Nasap, M3gageHn OT e4HO NuLe.

OrpaHnyeHuaTa no T. 7.2. u 7.3. He ce npwunarar, KoratTo B MOMEHTa Ha
npuaobrBaHe Ha NocoveHnTe MHCTpymeHTn Y[, aencrBallo 3a cmeTka Ha PoHAa,
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HE MOXe [Oa W3YUCIn 6pyTHaTa CyMa Ha AOb/iroBute UEeHHU KHUXKa, Ha
MHCTPYMEHTUTE Ha NapuU4HUA Nasap unn HeTHaTta CTOMHOCT Ha eMuTupaHuTe
LUEeHHWN KHWXKa.

8. MopHUTE orpaHMyeHns He ce npunarar, KoraTto ce YrpaXKHABaT NpaBa Ha 3anvcBaHe,
NPOM3TUYALLN OT LIEHHWN KHWXA U MHCTPYMEHTM Ha NapuyHMst nasap, KOUTO ca YacT
OoT akTuBuTe Ha PoHAaa.

Mpy HapylieHWe Ha WHBECTULUMOHHWUTE OrpaHWYEHWUst MO MPUYMHU M3BBbH KOHTPONa Ha
YnpaBnsiBawoTo APYKEeCTBO, TO € ANbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyLeHneTo aa ysegomu Komucusita, kaTto npeanoxu nporpama ¢ Mepku 3a npuMBexaaHe
Ha aKTMBWUTE B CbOTBETCTBME C M3NCKBaAHMATA Ha 3aKoHa [0 6 Mecelia OT U3BbPLUBAHETO
Ha HapyLLeHMeTO.

U3uckeaHusi KbM YeHHUMe KHU)XKa, UHCmpyMeHmume Ha napuyHusi na3ap u opyaume
akmueu no 451. 38 om 3KUCAIMNKN u kbm cmpykmypama Ha akmueume U nnacusume
u nukeudHocmma Ha ®oHOa

Opyrn MHBECTULIMOHHWN CTPaTErNN U TEXHUKK

Bb3MOXHO € POHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa Unuv npodaBa LEeHHU KHUXa
C YroBopKka fa rm npogage wunv CbOoTBETHO Aa MM Kynym obpaTHO Ha npoaasava/kynysaya,
npu cnasesaHe m3nckeaHuaTa Ha un. 27 n 28 ot 3AKNCAINKWM n 3akoHa 3a gorosopute 3a
dunHaHcoBO 0be3neveHune (Tesn caenkm Han-obLo ca No3HaTU KaTo JOroBOPU C YrOBOpKa
3a obpaTHO M3KynyBaHe unu ,peno“ coenku). Team goroBopu mMoraTt ga ce CKo4vBaT npu
pasnnyHn YCnoBWUsi OTHOCHO CPOK, AeduHMpaHe Ha ueHa Ha obpaTHO W3KynyBaHe WU
obesneyeHne, B 3aBMCUMOCT OT KOHIOHKTypata W nocTturHatata [JOroBOPEHOCT C
KOHKPEeTHUSA KOHTpareHT. CKoyBaHETO Ha TakMBa A4oroBopu 6uxa mornv ga ontuMmmnsmpaTt
peHTabunHocTTa 1 NUKBMAHOCTTAa Ha POHAA, KaTO HEroBUTE KOHTPAreHTu e crnefsa Aa
OTroBapAT Ha NpeaBapuUTESIHO onpeaeneHn oT YNpaensBaLloTo APY>KECTBO M3NCKBaAHUSA 3a
KpeauTocrnocobHOCT.

(M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnsBawoTO APYXECTBO LWe crneasa
HacokuTe B pasgen X oT Hacoku oTHocHO 6GopcoBo TbpryBaHute coHgose (ETF) u
Bbnpocute 3a NKUML (ESMA/2014/937). YnpaBnaBaLLoToO APY>KECTBO HAMa Aa u3nonssa
AepvBaTUBHM MHCTPYMEHTU B YNpaBrneHWeTo U CTpykTypaTta Ha ®oHaa n B TO3M CMUCHI
BCUYKN HACOKW, CBbp3aHW C Te3n MHCTPYMEHTU, He ca peneBaHTHU. “Expat Macedonia
MBI10 UCITS ETF” moxe ga n3nonssa TEXHUKU U MHCTPYMEHTU, CBBbP3aHN C LIEHHW KHUXA
N MHCTPYMEHTM Ha MapuyHUs nasap, Npu ycrnoBusiTa M OrpaHNyYeHusTa, onpeneneHn B
HacToawwmsa Mpocnekt n Monutukata 3a obe3neyeHne U penHBecTMpaHe Ha NapUYHOTO
obesneyeHne Ha PoHAa, HO B HNKAKBLB Crydan Te3n TEXHUKM HaAMa Aa BOAAT 4O OTKIOHEHME
OT WHBECTUUMOHHUTE uenn Ha PoHga wnm ga [obaBAT AOMbAHUTENHW PUCKOBE B
CpaBHeHVME C MbpBOHayanHata MNOMUTMKA Ha PUCK, KakTO Ca OMNUCaHW B HaCTOALMS
MpocnekT n MNMpaBunata Ha ®oHaa. KoraTo u ako npeanpueme TakmeBa genctsund, “Expat
Macedonia MBI10 UCITS ETF” we rapaHTupa, 4Ye € B CbCTOsIHME MO BCAKO Bpeme na
n3zeme o6paTHO BCUYKN AadEHM B 3ae€M LIEHHM KHMXKA NN Aa npekpaT BCAKO CKIHOYEHO
OT Hero crnopasyMeHue 3a AaBaHe B 3aeM Ha LieHHU KHka. CpoYHM peno crnopasyMeHus
obpaTtHM peno cnopasyMeHus, YMaTo NPOABbIMPKUTENHOCT HE HAABMLIAaBa cegeM OHW, e ce
cuuTaT 3a COerku, YMMTO YCrOBUS MO3BONSABAT M33EMBAHE Ha aKTUMBUTE OT CTpaHa Ha
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®oHga no Bcsko Bpeme. oguwHuAT otdeT Ha “Expat Macedonia MBI10 UCITS ETF”
cnepBa [a BKOYBA CbLO Taka NogpoBHOCTUM OTHOCHO:

A. PuckoBata ekcnosuumsi, nocTturHata nocpeactBoM eduKacHU TEXHUKM 3a
ynpaBneHune Ha noptdenna;

Bb. NoeHTnYHOCTTa Ha KOHTpareHTa/KOHTpareHTUTE Ha Te3n edUKaCHU TEXHUKU 3a
ynpasrieHne Ha noptdenna;

B. Buga n pasmepa Ha obGesneyeHuneTto, nonyveHo ot MNMKWUMLUK 3a HamanasaHe Ha
€KCrno3numsiTa Ha KOHTpareHTa; un

. MNMpuxoguTte B pes3ynTtat Ha euKacHM TEXHUKN 3a ynpaBneHue Ha nopTdenna 3a
uenus oTyeTeH nepuo, 3aedHO C HanpaBeHWUTe MNPeKn U Hemnpeku onepaTuBHU
pasxoan N nnaTeHnTe Takcu.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) ®oHOBLT NOCTOsIHHO TpsAbBa ga pasnonara ¢
MUWHMMarHN NMMKBUAHW CPEACTBA, KaKTo crieaga:

e [lapunyHu cpeacTBa (BKITOUUTENTHO BAOrOBE B KPEAUTHN MHCTUTYLUKM Mo Y. 38, an.
1, T. 6 o1 3OKNCOIKW), LeHHN KHWXKA, UHCTPYMEHTWN Ha NapuyHna nasap no yn. 38,
an 1, 1. 1-3 ot 3QKNCOINKW, nHcTpymMeHTM Ha napuyHus nasap no yn. 38, an. 1, 1.
9 ot 3AKUCAIMKN n KpaTkoCcpo4YHU B3eMaHusa — B pasmep He no-marnko ot 100 Ha
CTO OT NpeTerfneHnTe TeKYLUN 3aabIMKEHUS;

e [lapu4yHu cpeacTBa (BKMNOYMTENHO BNOroBe B KPEAUTHU MHCTUTYUMK no yn. 38, an.
1, 7. 6 ot BOKNCLOIMKW), ueHHM KHMKA U MHCTPYMEHTM Ha MapuyHUSA nasap,
eMUTUPaHN OT AbpKaBa YNeHKa, U UHCTPYMEHTU Ha NnapuyHuA nasap no 4n. 38, an.
1,1.9, 6. a2 ot SOKNCAMNKWN — He no-manko oT 70 Ha CTO OT NpeTerneHnTe TeKyLm
3adb/DKEHNS, C W3KMNIOYEHWE Ha 3adbl/DKEHUATa, CBbP3aHM C  y4yacTne B
yBENUYEHNETO Ha KanuTana Ha nyonnyHu gpy>xecTea.

YnpaBnaBaLloTo APY>KECTBO NpoBexaa PerynsapHu CTpec TeCcToBe BEAHbX roaULLHO — OO0
15 4ncno Bcekn MbpPBM Mecel, OT roguvHata, WM Mo npeueHka Ha YnpaensiBawoTo
OPYXEeCTBO, ako nasapHutTe obcToAaTencrea ro HanaraTt. Tesn CTpec TeCTOBE MO3BOMsIBAT
0a ce oLeHN NMKBNOHUAT puck Ha PoHaa npu n3aBbLHPEAHU NasapHu obectodaTencTea. B cpok
ot 30 gHu cnepf NpuyKnYBaHe Ha NpoBefeHUTE CTpec-TeCcToBe YNpaBnABaLLOTO APYXeCTBO
yBegomsiBa 3amecTHuk-npeacepatens Ha KOH 3a pesyntatmte OT Hero, Kakto v 3a
npegnpueTuTe OENCTBMSA 3a NPOMsSIHA Ha TeKyLMTe nNpaBuna, ako TakMea ca Heobxogmmu.

doHOBLT MOXeE Aa M3NOoN3Ba PasNNYHN BUOOBE Ornepaummn Ha napu4Hus nasap (peno caenku,
3aeMaHe Ha LieHHW KHWXKa) C Len ocurypsiBaHe Ha JMKBUMOHOCT Npu HEOGXOAMMOCT, ako
3a4bIPKEHMETO NO 0OpPaTHOTO M3KYNyBaHe Ha ASnoBeTe HaOAXBbpns Tekyliata napuyHu
HanuyHocT Ha PoHaa M ocUrypsIBAHETO Ha AOMbIHUTENHN NapUYHK CPeaCcTBa Ypes CreLlHn
npogaxobwu Ha akTMBM OuM [O0OBENO [0 HaKbpHABaHE Ha MWHTEpeca Ha ocTaHanuTe
nHBecTUTopn BLB PoHAa. MoaobHM onepauun ca NO3BOMEHU MPU EKCTPEMHU MasapHU
YCrnoBusa — Nepuoam Ha HUcKa nasapHa NUMKBUAHOCT, nasapHu dnykTyauum ot Hag 5% 3a
AeHs B PechepeHTHUA nHaekc Ha doHpa nnum gpyrvm obecTosiTencrea, kouto brxa Aosenu 4o
noTeHumnanHu 3arybu 3a TekyLmTe MHBecTUTopy BbB ®oHAa crnef ocurypsiBaHe Ha Hy)kHaTa
NVKBUAHOCT.

doHABT HAMaA NpaBO Aa M3MNoN3Ba Peno CAENKM C Len NeBbPUK N HE MOXE [a CKIYBa
noaobHu caenku ¢ nagex, no-ronam ot 30 gHw.
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Mpv HapyLLeHre Ha U3NCKBaHMATA MO NPeaxoaHUTe annuHen PoHABLT e ANTbXeH B 7-AHEBEH
CPOK OT yCTaHOBsIBAHe Ha HapyLLueHneTo Aa yBegomm Komucusita, kato nocoysa NpuymMHUTE
3a HapyLLUeHVeTo 1 Npeanara Mepku 3a NpYBEXAaHeTO Ha NIMKBUAHOCTTA B CbOTBETCTBME
C HOPMaTUBHWUTE W3UCKBaHUS. POHABLT NpuBexaa NMKBUMOHOCTTA CUM B CbOTBETCTBUE C
HopMmaTuBHUTE n3unckBaHusi B 30-4HEBEH CPOK OT yCTaHOBsIBAHE Ha HapyLueHneTo. KoraTo,
npeav aa uateve 7-OHEBHUAT cpok, PoHABLT NpvBeae NMUKBMAHOCTTA CU B CbOTBETCTBUE C
HOpPMaTUBHUTE U3NCKBaHWS, ToW yBegomsiBa Komucusita 3a ToBa Hali-kbCHO Ha crieaBaLLmst
paboTeH AeH. B To3u cnyyai nsmckeaHeTo 3a npeanaraHe Ha MepKm no NbpPBOTO N3pedeHne
He ce npunara.

Opyrn orpaHnyeHms

Mpu ynpaenenne Ha ®oHaa YnpaBnsBalloTO APYXECTBO Le cnasBa BCUYKM HOPMATUBHM
N3NCKBAHUS W OrPaHUYEHUs, BKIIOYUTENTHO oOnpefeneHnTe ¢ peweHns Ha KOH.
YnpaBnsiBaloToO APY>KECTBO HE MOXeE Aa NPOMEHsI npeameTa Ha AenHocT Ha PoHaa nnm
Aa B3eMa peLLeHne 3a HEroBoTO NpeobpasyBaHe No ApYyr HA4MH, OCBEH Ype3 CrvMBaHe U
BNMBaHe crieq paspelueHme ot KOH.

YnpaBnsiBaLLoTo APY>KECTBO, KaKTo 1 [leno3ntapsT, koraTo AencTBaT 3a cMeTka Ha PoHaa,
He MoraTt Aa AaBaT 3aeMu Mnu aa obesnevaBaTt UNKW rapaHTMpaT 3aabiDKeHUs Ha TPeTU
nuua ¢ nmywectso Ha PoHaa.

Mpn ochblecTBABaHe Ha MHBECTULMOHHATA cu AenHocT POoHOBLT HEe MOXe Oa npoaasa
LlEHHM KHWXa, UHCTPYMEHTN Ha NapuyHnsa nasap u apyrn MHaHCOBM MHCTPYMEHTU MO Y.
38,an.1, 1.1, 2, 3n9 ot 30KNCOMNKN, konto PoHOBLT HE NpuTEXKaBA.

®oHOBLT HEe MOXe Oa MoNn3Ba 3aeMu, OCBEH B crlyyauTe, onpeferieHn oT AeNCTBalLloTo
3akoHogaTencTeo. [lon3BaHeTo Ha 3aeMuM ce M3BbpLIBA CaMO C MPEABAPUTENTHOTO
paspelueHne Ha 3aMeCTHVK-NpeaceaaTens v Npy eAHOBPEMEHHOTO crasBaHe Ha criegHuTe
yCrnoBus:

e 3aemMbT Oa e HeobOXxoaMm 3a MOKPMBaAHE Ha 3adblDKeHusiTa No 00paTHOTO
N3KyrnyBaHe Ha AsiNOBE;

o 3aembT, CbOTBETHO obLwlaTa cyma Ha 3aemMmTe B €OMH U Cbll nepuo, Aa He
Hagsuwasa 10 Ha cTo oT akTuBMTe Ha PoHAa;

e CpoKbT Ha 3aema [a e He No-AbNbr oT 3 Meceula;

e YcroBuaTa Ha JOroBopa 3a 3aeM Aa He ca Nno-HeGnaronpusAaTHU oT obudaiHuTe 3a
nasapa;

o Kpeauntogaten no 3aema ga e camo 6aHka, ¢ usknoyeHne Ha lenosuTtaps.

YnpaBnseawoTo APYKECTBO HE MOXe Oa MHBecTUpa aktuBuTe Ha doHaa (M Ha BCUYKK
ynpaBnsiBaHN OT HEro A0roBOpHN hOHAOBE) B aKLUMW C NpaBO Ha rnac Ha eavH eMUTEHT,
Taka 4Ye NpuaobUTOTO yyacTne B Te3u akuuv Aa No3BONv Ha YNpaBnsiBalLLloTO APYXeCTBO
WM Ha YNIeHOBETE Ha HEroBuTe YMNpaBUTENHM WM KOHTPONHW OpraHu, 3aegHo Wnu
NMoOTAENHO, Aa YNPaXHSBAT 3HAYUTENHO BIIUSIHME BbPXY EMUTEHTA.

[MpoMEeHN B MHBECTULIMOHHA CTpaTerusl, NoJMTUKa U orpaHnYeHus
(M3m. ¢ Pew. Ha C[O Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
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[openoco4yeHnTe MOMOXEHUsT OTHOCHO WHBECTULMOHHATA cTpaTerus, nonuTtuka wu
orpaHumyeHnsa ca onpegenenn B un. 7 — 12 Bkn. u un. 17 ot lpaBunata Ha PoHOa wn
CbOTBETCTBAT Ha 3aKOHOBWUTE M3WUCKBaHUS kKbM gartata Ha [lpocnekta. Hsakom oT Te3n
nonoxeHus morat Aa 6baaTt NPOMEHSAHN NO peLleHne Ha YNpaBnsiBalloTo APYKECTBO, crep,
ogobpeHne Ha Hag30pHMA opraH cbrnacHo pasnopenodute Ha 3OKUCAONN, npu ycnoswue,
Yye TOBa € B Han-0OOBbP MHTEPEC HA UHBECTUTOPUTE MM CnefBa OT 3aKOHa UMK peLueHne
Ha KO®H. HesaBucMmMo OT TrOpPHOTO, aKO Bb3HUKHE HECHLOTBETCTBUE  MeXAy
WHBECTULMOHHATA cTpaTerns, NonnuTuka u orpaHndeHnsa Ha PoHaa, Taka KakTo ca U3NOXKEHU
B lNpocnekTta, n nocneasawm npomerHn Ha 3AKUCAOMKA n Ha nog3akoHOBUTE akToBE MO
HEroBoTO NpunaraHe OTHOCHO U3NCKBAHWSTA M OFpaHMYEHMATa KbM CbCTaBa M CTPyKTypaTta
Ha MHBECTMUMUTE M KbM AerHoCcTTa Ha bopcoBo TbpryBaHusa oHA, creasa aa ce npunarat
HOBWUTE HOPMAaTMBHM pa3nopeabu oT BIM3aHETOo 1M B cuna. B Teaun cnyyaun YnpaenssalwloTo
apyxecteo we npueege [lpaeunata wn [llpocnekta Ha PoHoa B CHLOTBETCTBUE C
HOPMaTMBHUTE MPOMEHUN B Hal-KpaTKNsi pa3yMeH CPOK.

I.2. I'pewka oT cneaBaHe Ha UHAaekca.

doHOBLT € U3NOXKEH Ha PUCKOBE 3a BONATUIHOCT Ha OTKIIOHEHWETO MNpPWU crieaBaHe Ha
PedepeHnTHuna nngexc (“tracking error risks”), koeto Moxe fa gosefe 40 ToBa CTOMHOCTTa
N npeactaBaHETO Ha pgsnoBete Ha doHoa pga He crnegear TOYHO CTOMHOCTTA M
npeactaBsaHeTO Ha PedepeHTHUA nHaekc. 3a noeBede MHGopMauus 3allo Te3N pUCKOBE
MoraT Aa Bb3HWKHAT, Mona nornegHeTte yactTa ,[pelika oT cnegBaHe” B rnaea Puckos
npodcun Ha “Expat Macedonia MBI10 UCITS ETF” no-gony.

pewkaTa OT cnegBaHe e BONATUITHOCTTa (M3MepeHa Ype3 aHyanmsaMpaHoTo CTaHAapTHO
OTKITOHEHME) Ha pasnukaTta B oxodHocTTa Ha PoHaa n Tasm Ha PedhepeHTHUA MHOEKC 3a
onpegeneH nepuvoa oT Bpeme. ToBa He € CbLLOTO KaTo pasnuka npu crneaeHeTo, KoATo e
NPOCTO pasnukata Mexgy goxogHocTTa Ha doHaa v Tasm Ha PedepeHTHUS UMHOEKC 3a
onpegeneH nepuon ot Bpeme. PasnukaTta npu crnegeHeTo nokasBa C KOMKO MpoLeHTa
®oHObLT ce e npeacTasun no-gobpe nnu no-3ne ot MiHaekca, okaTto rpelukaTta ot cnegeHe
nokassa NOCTOSIHCTBOTO B pasnukaTa B npeacraBsaHeTo Ha PoHaa n PedepeHTHUS MHAEKC.

OuakBaHOTO paBHULLE Ha roguvllHaTa rpellka oT cneapaHe Ha PedepeHTHUs uHaeke npu
HopManHu nasapHu ycnosua e 10%. O4yakBaHOTO paBHULLE € onpeaesieHa Bb3 OCHOBA Ha
ncTopuyeckun Tectoe (,6ekTecTtose”), BKIHOYBALLM NCTOPUYECKOTO npeacTaBsHe Ha MBI10
N cuMynupaHoTo npeacTtaesaHe Ha “Expat Macedonia MBI10 UCITS ETF” cnpsimo Hero,
KaTo ce uma npensua HeBb3MOXHOCTTa Ha ®oHaa aa pennukupa MBI10 Ha 100% nopaaun
3aKOHOBW OrpaHMYeHUusi, CBbP3aHU C KOHLIEHTpaLMsSTa; O4akBaHW rOAMLLHM pa3xoau 3a
ynpaBsneHne n apyru; cpegHn OYakBaHW OTKIMOHEHUS B KOTUPOBKUTE ,KynyBa-npogaBa“ Ha
akumnte ot MBI10. O4akBaHOTO paBHuLLE NpeAcTaBnsBa caMo NpeLeHKa 3a rpelukara ot
cnegBaHe v He BuBa Aa ce TbIKyBa KaTo CTPUKTHO orpaHunyeHne. O4akBaHaTa rpeluka ot
cnegBaHe ce cMsATa Bb3 OCHOBa Ha npeactaBaAHeto Ha HCA Ha doHga cnpsimo
AoxogHocTTa Ha PedepeHTHUa uHAEKC, NpueManku, 4e nofyvyeHuTe OMBUOEHTU OT
KOMNOHeHTUTe Ha MHaekca (crne yabpXaHu gaHbum) CbLo ce pemHBecTupar. MNonutukata
Ha ®oHAOa Aa perHBECTMpa NOoNyyYeHuTe OMBUAEHTU (Cneq yabpXKaHu AaHbuu), MOXe Aa
JoBege OO0 rpewka oT cnegBaHe. 3a cobcTBeHuuuTe Ha gsnoBe oT PoHOa € BakHO
LUSANOCTHOTO npeactaBsHe Ha doHaa, Tb KaTo TOBa MNpeAcTaBnsiBa 4OXOO4HOCTTa OT
TSAAXHaTa MHBECTULUA.
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1.3. PuckoB npocun Ha BT®P “Expat Macedonia MBI10 UCITS ETF”

(U3m. c Pew. Ha C[1 Ne 223/06.12.2017 r., N3m. ¢ Pew. Ha C[] Ne 351/24.03.2021
r.) (Uam. c Pew. Ha C[1 Ne 353/08.04.2021r.)

MoTeHumnanHuTe npuTexartenu Ha gsnose Ha “Expat Macedonia MBI10 UCITS ETF”
cnenBa Aa 0baat 3ano3HaTy C pUCKOBETE, CbNPOBOXAALLM HeroBaTa AENHOCT, 1 Ha ba3aTa
Ha TEeXHWUTE WHOMBMAOYANHW WHBECTULMOHHW LENW, TOMEpPaHTHOCT KbM pPUCK MU
WMHBECTMLIMOHEH XOPM30HT Aa B3eMaT afekBaTHO pelleHne 3a UHBECTMPaHe B LIEHHM KHIKa
Ha ®oHAaa.

BaxHo e pa ce 3Hae, Ye MHBecTULUATa B Aanose Ha PoHaa He e GaHKOB AENO3UT U
cnepoBaTesiHO TS He e rapaHTUpaHa cbrnacHo 3aKkoHa 3a rapaHTMpaHe BrnoroBeTe B
6aHKUTe NN OT HAKaKbB ApPYr BuAa rapaHuus. CTOMHOCTTa Ha AanoBeTe MoXe Aa
6bae noanoxeHa Ha Koneb6aHus Nnopaau cbCTaBa UM TEXHUKUTE Ha ynpaBrieHue Ha
MHBECTULMOHHMSA nopTdenn Ha PoHAaa. NpeaxogHuTe pesyntatn Ha PoHaa (HMBO Ha
Bb3BpalaeMocCT) HAMaT Bpb3Ka C 6baewmuTe My pe3ynTatm U He ca AO0CTaTb4HM 3a
B3eMaHe Ha pellueHue 3a MHBecTupaHe BbLB doHAaa.

PuckoB npodwun Ha “Expat Macedonia MBI10 UCITS ETF”

Puckosuatr npodun Ha doHaa npencraBngBa KONMMYECTBOTO W BMAA PUCK, KOUTO
YnpaBnaBaLloTo APYKECTBO Noema 4ypes MHBeCTUpaHe Ha akTuBuTe Ha PoHaa, mankm 3a
Luen pennuknpaHe Ha PedepeHTHUs MHOEKC, KOUTO KbM JaTaTa Ha HacTosLWMS MPOCNEKT €
WHOEKC OT akuumn, TbpryBaHnm Ha MakegoHcka doHgoBa 6Gopca. B T0o3m cmucon,
UHBeCTUpaHeTo B ganoee Ha “Expat Macedonia MBI10 UCITS ETF” e cebp3aHo ¢ noemaHe
Ha BUCOK PUCK, nNpeasug dakrta, ye PedepeHTHMNS NHOEKC € CbCTaBEH OT aKuuu.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEWHOCTTa U UHBECTULIMOHHUSA NopTdenn
Ha “Expat Macedonia MBI10 UCITS ETF”, kouto ce noemaTt MnpsKko WM KOCBEHO OT
VHBECTUTOPUTE NOCPEeACTBOM NpuaobusaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha genHocTTa cu, “Expat Macedonia MBI10 UCITS ETF” e uanoxeH Ha
pasfMyHn BMOOBE PUCK, OKa3BallM Bb3OENCTBME BbpXY Herosute pesyntatu. OCHOBHUTE
pPUCKOBE, KOUTO MHBECTUTOPUTE LLIE HOCAT NPU MHBECTMPaHe B Aanose Ha “Expat Macedonia
MBI10 UCITS ETF”, ca:

Ma3apeH puck

Bb3moXxHOCTTa ga ce peanuanpar 3arybu nopagn HebnaronpusaTHU N3MEHEHUS B LIEHUTE
Ha LEHHM KHWXKA, Na3apHUTE NIMXBEHW MPOLIEHTU, BanyTHN KypcoBe 1 Apyrn. To3n nasapeH
pUCK 3acsara HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa, KOATO CbLLO Le Bapupa B pesynTtar
Ha NPOMEHUTE Ha NasapHUTE LIeHN Ha akUUUTE N OpYruTe LLEeHHU KHWXa, B KOUTO POHABT €
WHBeCcTUpan. Ham-pasnuuHm ca aktopuTe, KOUTO BAUASAT Ha nNasapHata LeHa Ha
onpegeneHn akuum (Hanpumep, WHAHCOBM OTYETM, pasKpMBallM HamarneHue Ha
neyan6aTa Ha Opy>XeCTBOTO, U3aano akuuute; 3aryba Ha OCHOBEH KINNEHT; cbaebeH Uck Ha
ronsgsma CTOMHOCT, MNpeasiBeH Ccpelly APYXKeCTBOTO; MpOMsHa Ha perynauyuuTte B
onpegeneHa nHayctpus). He Bcuukm nogobHn baktopu morat ga 6baaT npeasugeHu.
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EKCTpeMHM nasapHu ABUXeHUs

MasapHaTa ueHa Ha (PMHaHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa
Bapvpa nopaan Bb3HUKHANM NpoMeHn B KOHOMUYECKaTa M nasapHaTta cpeaa, napuyHara
NnonuTMKa Ha LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEeKTopa, B KOMTO
onepvpa eMUTEHTbT U TbPCEHETO W MpefnaraHeTo Ha nasapa Ha UeHHW KHwxa. B
onpegeneHn MOMEHTW LUeHWTe Ha OAnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT ga
BapupaT 3HauuTenHo. B cnyyan Ha ronemun ABwxeHus Ha MIHaekca, BK. ronemMm QHEBHM
ABWXeHUs, npeAcTaBaHeTo Ha PoHOa MoXe Aa ce OTKNOHU OT UHBECTULIMOHHUTE CU Lienu.
MpeoueHkaTa Ha ®oHAa We Bapupa B pe3yntaTt Ha NPOMsHa Ha CTOMHOCTTa Ha akTUBUTE
Ha ®oHaa n PedbepeHTHUS MHOEKC.

HeBb3mMOXHOCT Ha YnpaBnsABawoTO APYXeCTBO Aa ce aganTvpa KbM nasapHuTte
npomMeHun

doHObT crnegBa nacuMBHa cTpaTtervsi, T.e. He € akTMBHO YynpaensiBaH. CbOTBETHO
YnpaensBalloTo APYKECTBO HsIMa Ja NMPOMEHS CbCTaBa Ha NMopTdONMOTO, OCBEH 3a Ada
cnenBa 6nmM3ko obulata AOXOAHOCT Ha PedepeHTHUA unaekc. PoHOALT He ce onuTBa Aa
,one“ nasapa un He npeanpuema aedaH3nMBHN NO3ULMK, KOraTo nasapbT Naga unm ce cmaTta
3a HagueHeH. CnegoeartenHo cnag Ha PedepeHTHUS nHaekc Moxe ga goeene Ao cnag Ha
CTOMHOCTTA Ha akTMBuTe Ha PoHAaa.

JinxBeH puck

JinxeeHuar PUCK € Bb3MOXXHOCTTa OT HaMarsaBaHe Ha CTOMHOCTTa Ha gadeHa LeHHa KHura
B pe3yntart Ha noKayBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUUN, nNoKa4yBaHETO Ha
JINXBEHUTE paBHULLA BIlnde He6naronpv|$|THo Ha LeHNUTe Ha akuunnTe.

BanyTteH puck

(N3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) PuckbT OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTUUMATA B faeHa LieHHa KHUra unv Aenosut, AeHOMUHMPpaH BbB BanyTa, pasnuyHa
OT eBpO, Nopaan U3IMEHEeHNe Ha Kypca Ha obMmsiHa mexay Tasu BanyTta u eBpo.

LleHoBu puck

Puck, CBbp3aH C MHBECTUUUN B akKuun vnn gpyrn AsanoBm LEHHU KHWXKa — PUCKBT OT
HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTMLMATA B JadeHa LeHHa KHura npu He6ﬂaFOI'IpVIFITHVI
NnpoMeHN Ha HMBATa Ha Na3apHUTE LiIeHWN.

JNinkBuaeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3arybu unu nponycHaT Nonau OT HaNOXUTENHU Unn
NPUHYANUTENHN NpoAaxOu Ha akTMBM Npu HebnaronpuaTHU nasapHW ycrnoeus (kaTo
HanpyMMep HUCKO TbPCEHE NPV HanMYMeTo Ha CBpbXNpeaaraHe).
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3akynyBaHe U o6paTHM U3KynyBaHUsi

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) AKO NOpbYKUTE 3a 3akynyBaHe KU 0OpaTHO
U3KynyBaHe Ha [JAfoBe ca MNoSlyYeHM KbCHO WM He OTroBapaAT Ha M3UCKBaHUATa B
Mpocnekta n yun. 20, an. 5 oT MNpaBunaTa Ha PoHAa, e NMa 3aKbCHEHNE MeXay BpeMeTo
Ha MNodaBaHe Ha rnopbykata M OenCTBUTENHaTa faTta Ha 3akynyBaHe wnu obpaTHo
n3kynyBaHe. TakmBa oTnaraHusi Unu 3aKbCHeHMS MoraT Aa goBefaT A0 HamansBaHe Ha
OGpos aAnoBe unu cymata Ha obpaTHUTE U3KYNyBaHUS.

TbpryBaHe Ha perynuvpaH nasap

He cbuiectByBa curypHocT, Ye PoHObLT Lie Nonyyn oaobpeHne 3a TbpProBusi Ha perynupaH
nasap u/vnu 4Ye we 6bOe NoaabpXaHa TbproBusATa Ha aAanoseTe Ha doHaa, wnu de
yCrnoBusiTa 3a 4onyckaHe 40 TbProBusl HAMa Aa ce npoMeHsAT. OCBEH TOBa TbproBuUsTa Ha
asnoseTe Ha ¢oHgoBa Gopca Moxe Aa Gbae npeycTaHoBeHa cropep npaBunata Ha
cboTBeTHaTa 6opca nopaaun nasapHuUTe YCNoBUS Y MHBECTUTOPUTE MOXE da He morar ga
npoAasaT OAMoBeTe CY, A0KaTO TbproBusTa He 6bae Bb3CcTaHOBEHa.

HOpMaTVIBeH pUckK

lMpocnekTbT € WKu3roTBeH B CbOTBETCTBME C [AEeWCTBalMTE 3akOHM W perynauuu.
YnpaensBaLloTo ApyXecTBO U/nnn POoHALT N HEFOBUTE UHBECTULMOHHW LIENWN U NONUTUKN
mMoraT ga 6baaT 3acerHatv oT Obaelm NPOMEHM B 3aKOHWUTE U perynaummte. Hosu nnm
MoAnuLMpaHn 3akoHu, Npasuna u perynauun B bnrapus unm EBponenckms cbio3 morat
4a He NO3BONAT UMK YyBCTBUTEITHO Aa OrpaHnyaT Bb3MoxXHoCTTa POHOBLT 4a MHBECTMPA B
onpeaeneHn NHCTPYMEHTU. Te CbLLO MOXe a Bb3NpenaTcTBaT CKNIOYBAHETO HA JOrOBOPHU
C ofnpegeneHn TpeTu cTpaHu. ToBa MOXe ga yBpeaum cnocobHoctta Ha PoHpa ga
M3NblHABA CbOTBETHUTE WMHBECTULMOHHU LENU U NOAUTUKK. MN3nbnHEHWeTo Ha TakumBa
HOBM UNN MOAUMULMPaHN 3aKOHW, NpaBunia 1 perynaunum Moxe ga oseae 4o ysenvdeHve
Ha BCUYKM UNKN HAKOM pa3xoan Ha PoHOa u MOXeE a HanoXu NnpecTpykTypupaHe Ha PoHaa,
C Len cnasBaHeTO Ha HOBMTE npasBuiia. TakoBa €BEHTYanHO NPEeCTPyKTypupaHe MoXe ga
BKIIOYBA pa3xoam 3a NpecTpykTyprpaHe. Korato NnpecTpykTypmMpaHe He € Bb3MOXHO, MOXe
na ce npuberHe kbM NpekpataBaHe Ha PoHaa. AkTuente Ha PoHaa n PedbepeHTHUS MHOEKC
nognexar Ha NPoMsHa B 3aKOHW UIK perynaumm u/unm Takaesa npoMsaHa MOXe a ce oTpasu
Ha CTOMHOCTTA UM W/VUNKW NNKBUAHOCTTA UM.

KpeguTteH puck

OueHknTe Ha penTuHroBu areHumm kaTto CtaHgapTt eHg lNybpc, Myyouc n dutd ca
MEeXOYyHapo4HO npu3HaT GapomeTbp 3a KPeaUTHUA PUCK Ha LIEHHU KHWXa. Ho n Tesu
PENTUHIN He ca nepdeKkTHU: Te ca HanpaBeH Ha 6asa MuHanNn cbbuUTnA U He oTpassasaT
BCUYKM BB3MOXHW Obaewmn obctoAatencrsa. KpeguTeH puck cbliecTtByBa U Mpu
B3aMMOOTHOLLEHUATA C HAacpeLlHaTta cTpaHa no 60pcoBun U M3BbLHOOPCOBM CAENKN, KOraTo
ce nposiesiBa B Be Pas3HOBUAHOCTU — KOHTPAreHTeH U ceTbNMEHT puck. [Npu mbpeusa nva
BEPOATHOCT OT Heu3NbfHEHME Ha 3adblikeHuaTa OT HacpelwHata cTpaHa no
n3BbHOOPCOBM caenkn. To3nm puck € MMHMMM3MpaH npu pabotata Ha doHaa npensug
dakTa, ye TOW MHBECTMpa NpPeauMMHO BbB (PUHAHCOBU WMHCTPYMEHTW, Tbpryemu Ha
perynupaHu nasapu. CeTbIIMEHT PUCKBLT € BEPOATHOCTTA Ha AaTaTta Ha ceTbrMeHT QOHABLT
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Oa He noJfy4un HacpewHn napun4Hu cpeacrtsea unm d)l/lHaHCOBI/I MHCTPYMEHTU OT KOHTPAreHT,
crnepn Kato e n3nbJ1HUN 3aabiikeHndaTa C No gageHaTta caesika KbM TO3U KOHTpPareHT.

Puck ot KoH LHeHTpauusA

PUCKbT OT KOHUEHTpauusi € Bb3MOXHOCTTa OT 3aryba mnopagu HenpasuiiHa
AvBepcudmrkaums Ha ekcrosuLmMmn KbM eMUTEHTU, TPYNY CBbP3aHN EMUTEHTU, EMUTEHTU OT
€OVH U Cbll, MKOHOMUYECKM OTpachn UNu reorpadcka obnact, Unu Bb3HMKHAN OT eaHa U
Cblla AENHOCT, KOeTO MOXe Aa NPUYMHU 3HAYUTENHU 3arybu, KakTo U PUCKBT, CBbP3aH C
ronemMu Henpekn KPeaUTHU EeKCrIo3ULIMN.

OnepaunoHeH puUck

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € ¢ Bb3MOXHOCTTA Aa ce peanuaupar
3arybu nopagn TrpewkM WunM HeCbBbPLUEHCTBA B CUCTEMAta Ha oOpraHusauus,
HeJoCTaTbyHO KBanuduuupaH nepcoHan, HebnaronpuATHM BbHLWHKM CbOUTUS  OT
He(pMHaAHCOB XapakTep, B T.4. NpaBeH pUCK. YNpaBnsaBalwoTO APYKeCTBO onpenens
KpaTKOCpOYHa M AbIIrOCPOYHa CTpaTerns npu ynpaBneHneTo Ha onepaumoHHUTE pUCKoBe,
KOUTO BBb3HWKBAT NpY YNpaBreHWETO Ha AeNHOCTTa 1 nopTdenna Ha doHaa, onmcaHn B Yn.
19 ot lNpaBunata 3a oLeHKa U ynpaeneHue Ha pucka Ha PoHaa.

Puck ot rpewkKa npu cneasaHe Ha Ped)epeHTva UMHAOEKC

CnenBaHeTo Ha PedepeHTHNS MHOEKC Ype3 MHBECTMPAaHE BbB BCUYKM NO3ULIMK HA UHAEKCa
MOXe [1a Ce OKake CKbMO M TPYAHO 3a uanbrHeHue. MopTdhonmo MeEHMIKbPBLT MOXe Aa
N3nonsBa ONTUMU3aLMOHHN TEXHUKM KaTo Cenekums Ha oTaenHu no3vuumn ot MHaekca B
nponopuun, KOUTO ce pasnuyaBaT oT Te3n B MHaoekca. Ynotpebata Ha Takumsa
ONTUMM3ALMOHHN TEXHUKM MOXeE [a YBEnuuM rpellkata npu creaesaHe v ga gosefne no
pasnuMyHo npeacrtaBsHe Ha PoHaa cnpsamo MHaekca. Cbllo Taka CbliecTByBaLM
orpaHu4eHns no unv 6baeLn NPOMEHN B 3aKoHa U perynauunte Ha GoHaa no oTHoLleHWe
Ha, HO HEe camo, CbCTaBa, KOHLIEHTPaLMATa M HAYMHA Ha OLEeHKa Ha akTMBUTe MoraT Ao
aosenaTt 0o HeBb3MOXHOCTTa Ha doHaa Aa pennukMpa uHaekca HambnHo. Cbllo Taka
GopCcoBO TbpryBaHuTe hoHAOBE Ha Nasapu, XxapakTepusmpally ce ¢ HUCKa NIMKBMOHOCT, ca
N3NOXXEHWN Ha NO-TronaM PUCK OT rpeLLika Npu cneaBaHe Ha UHOEKC.

PedepeHTeH nHaekc

Mpn Hanuune Ha cbbuTtne, koeTo 3acsara MHaekca, Ha PoHOa MOXe Oa ce HanoXwu aa
npeycraHoBM 3aKynyBaHeTO M 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHaa
CbLo MOXe Aa 6bae 3acerHaTta. lNpu npoabmkasawm npobrnemn ¢ MHgekca PoHOLT LWie
npegnpueMe CbOTBETHM LEUCTBUSA, KOMTO MOraT Aa HamansaT HeTHaTa CTOMHOCT Ha
aktueute Ha PoHpa. TakmeBa cbbuTUA moraT Aa 6baar, HO He ca OrpaHuMYeHu camo Ao
crnegHuTe:

o VIHOeKCHbT ce cMmATa 3a HETOYEH U He OTpa3ssBa AENCTBUTENHU Na3apHN pasBUTUS;
e MHOEKCHT e CnpsH OT opraHa, KOMTO ro opraHn3unpa;

e To3u opraH He MOoXe Aa onpeaenu cToMHocTTa Ha MHaekca;
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e To3u opraH nNpaBu NPOMEHN BbB hopMynaTta Ha u3vmcneHme Ha MiHgekca, Kouto He
nossonsBaT Ha PoHAa Aa ro cneasa Npu pasyMHU pasxoau;

e KomnoHeHT Ha MHaekca e HennMkBUAEH, 3aLloTo BeYe He ce ThpryBa Ha perynupax
nasap;

o KomnoHeHTM Ha NHaekca ca U3NoXKeHN Ha No-BUCOKWU TPaH3aKLMOHHM pasxoam unm
MO-BMCOKWN TaKCK 3a CETbIIMEHT, UM crneundudHN aHbYHN OrpaHNYEHNsl, KOUTO He
ca oTpaseHu B NpeacTaBsaHeTo Ha MHaekca.

CuctemMHum puckoBe

CuctemHnTe puckoBe 3aBUCAT OT obwimnte konebaHnss B MKOHOMMKATA M nasapuTte Kato
uyano. PoHOAbLT He MOXe [a BNusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U Cce
cbobpassiBa ¢ Tax. Puckose, nopogeHn oT nonutnyeckatTa u MKOHOMUYeCcKaTa KOHIOHKTYpa,
ca Bb3MO)XHaTa HECTAaOMMHOCT UM BOEHHW OENCTBUS B permoHa. beacreunara n aBapunte
ca hakTopu, yCroXHABAaLLM BCsika CMCTeMa 3a ynpaBreHue Ha puckoeTe. [Nocneacteusita
ca Tpy4HO NpeaABuMAMMM, HO AOCTbNBT 40 MHOpPMaLMa M npunaraHeTo Ha cuctema 3a
NPOrHo3npaHe 1 OENCTBUS B EKCTPEMHM CUTYaLUKN Ca Bb3MOXHN HAYNHN 328 MUHUMN3NPaHE
Ha oTpuuaTenHusa eqoekxT.

(Hoe ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) MonuTu4eckn pmuck

PasBuBawmte ce nasapm Moxe ga noanexartr Ha Nno-BMCOKM OT HOPMaJiHOTO PUCKOBeE,
CBbpP3aHMN C NONMUTUYECKM NPOMEHWU, ObpXXaBHa perynauud, couuanHa HecTabumnHoCT ”
annnomMmaTtn4eckn pas3BuUTUA (BKJ'I. KOH(*)J'II/IKTVI), KOUTO MOrat HeratMuBHO Oa MNOBIUAAT Ha
MKOHOMMKaTa Ha Te3n CTpaHN N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTMLINNTE B TAX.

Opyrmn puckoBe

NHBecTMuunTe BbB ®oHAA ca U3NOXEHWN Ha pPUCK OT 3aTBapsiHe Ha GopcaTa, NoNUTUYECKM
PYCK, BOMATUIHOCT, NMNca Ha NIUKBUAHOCT Ha GopcaTa.

PuckoBe 3a yctonumBocTTa

PuckoBeTe 3a ycToMuMBOCTTa MpeacTaBnsiBaT CbOWUTUS WM YCNOBUSA OT €KOJIOrMYHO,
coumarnHo Unn ynpaereHCKO eCTECTBO, KOMTO, akO HAaCTbNAT, MOXEe Aa UMaT CbLLECTBEHO
oTpuUaTeNnHO Bb3AEeNCTBME BbPXY CTOMHOCTTA Ha MHBECTUUMUTE. B nanbnHeHne Ha un. 3
or Pernament (EC) 2019/2088 ppyxecTtBoTo € npueno u npunara nonutuka 3a
WHTErpMpaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTa B MpoOLECcUTE Ha B3eMaHeTo Ha
WHBECTULIMOHHUTE pEeLUEHMs1 3a BCUYKW ynpaBnsiBaHW OT APYXECTBOTO Mpeanpuatust 3a
KONMEKTUBHO MHBECTUpaHe, B T.4. 1 3a doHaa. OCHOBEH NpWMHUMN Ha MonuTukata 3a
WHTErpMpaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTa B MpoLEecUTE Ha B3eMaHeTo Ha
WHBECTULMOHHUTE  peLleHNss e MNOCTUraHeTo Ha  MakcumanHa  duHaHcoBaTa
Bb3BpPbLUAEMOCT Ha nHBecTuuunTe. [Jokonkoto PoHabLT 0Oaye € nacuMBHO ynpaBnsiBaH u
crnepBa MHAEKca No HayMHa, npeasuaeH B MNpaBunata My, MHTErpMpaHETO Ha PUCKOBETE 3a
YCTOM4YMBOCTTA MpU NpOLIECUTE Ha B3eMaHe Ha WHBECTULMOHHWN pelleHus OT CTpaHa Ha
YnpaBnsBaLwoTo APY>KECTBO € HENPUMOXKMMO 3a TO3M POoHA.
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UHdopmaumsa BLB Bpb3ka ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4e npunara nonutukaTta, oOnNucaHa no-rope, [pyxecTBOTO He oT4MTa
HebnaronpuATHUTE BBb3AEWCTBMA HA MHBECTULMOHHUTE pelleHus BbpXy (hakTopuTe Ha
YCTOMYMBOCT MO CMUCHIIA Ha YneH 4, naparpad 1, 6ykea 6) ot PernameHT (EC) 2019/2088.
MpuunHKTE 3a TOBaA Ca CnegHuTe:

e Ha TO3M eTan oTYATAHETO Ha HebnaronpusATHUTE Bb3OENCTBUA  Ha
WHBECTULMOHHUTE peLLeHNs BbpXy (PakTopuTe Ha YCTOMYMBOCT LWe aoBefde A0
orpaHu4aBaHe Ha Bb3MOXHOCTTa 3a MocTuraHe Ha no-gobpa [OXOOHOCT W
AanBepcruduKkaumsa 3a KIMeHTUTe Ha JOBEPUTENHO yrpaBneHne 1 3a MHBeCTUToOpUTe
B aKTMBHO ynpasnsasaHute KNC.

e [lpyXecTBOTO NpeaocTaBs Bb3MOXHOCT Ha CBOUTE KIMEHTU Ha [OOBEPUTENHO
ynpaBneHne ga nocTaBAT WHBECTULMOHHM OrpaHMYEeHUst Npu yrnpaBneHUeTo Ha
nopTennute Ccu, BKMOYMTENHO TakMBa, CBbP3aHM C MPUOPUTMU3MPAHE Ha
puckoBeTe 3a ycTomumBocTTa. BaxkHo e ga ce otbenexu obayve, 4e KbM MOMEHTa
HUTO €OVH KIMEHT He ce e Bb3non3aBarn OT Tas3n Bb3MOXHOCT U He e 3asBUI TakoBa
»KenaHue.

e OTtyuTaHeTo Ha HebnaronpuATHUTE BbL3AEWCTBUS HA MHBECTULMOHHUTE peLUeHUs
BbpXy hakTopuTe Ha YCTOMYMBOCT MO cMucbna Ha 4n. 4 ot PernameHt (EC)
2019/2088 we poBegoe OO 3HAYUTENHW pas3xoAM Ha pecypcu  (YOBELLIKU,
ynpaBneHckM 1 UHaAHCOBMW) 3a ApYXecTBOTO, 6e3 ToBa Aa AoBefe A0 HSAKaKBO
OYaKBaHO W WM3MEPUMO MOBULLEHME Ha NpUXOAMTE B CPEAHOCPOYEH W O0opu
AbrrocpoyeH nnax. MNproputeT Ha pbLKOBOACTBOTO Ha [IpyXeCcTBOTO € ocurypsiBaHe
Ha (puvHaHcoBaTa My CTabuNHOCT, KanutanoBa adeKBaTHOCT W onepupaHe Ha
neyanba. B TO3M CMMUCBLN OTYMTAHETO Ha HebnaronpuATHUTE Bb3OENCTBUSA Ha
WHBECTULIMOHHUTE peLLeHNst BbPXy (PakTopuTe Ha YyCTONYMBOCT HE € CbBMECTMMO C
Te3n Lenu Ha To3u eTar.

e Ha TO3M eTan [OpyxecTBOTO He € WOEHTUdMUMPANo OcCe3aemMo TbpCeHe Ha
MHBECTUTOPW, 33 KOUTO OTYMTAHETO Ha HebnaronpuAaTHUTE BbL3AENCTBUA Ha
WHBECTULMOHHUTE PEeLUEHUs BbpPXY (PaKTOpUTE Ha YCTOWYMBOCT € MPUOPUTET U C
npeaMmcTBo nped nobpaTa OMBepcUdMKauMs Ha pucka U [OOXOAHOCTTa OT
NHBECTULIMUTE.

B 3akniueHue, MHBeCTUTOpPUTE cnedBa Aa UMaT npeaBui, Ye CTOMHOCTTA Ha
ananoseTe Ha ®oHAa M goxoabT OT TAX MoraT Aa ce NOHuXKaT, neyan6aTta He e
rapaHTMpaHa U UHBECTUTOPUTE NOemMaT PUCKa Aa He Bb3CTaHOBAT MHBECTULUATA CU
B M'bJIEH pa3mep.

Il.4. lNpaBwuna 3a oueHKa Ha aKTUBUTE

AktyanHute lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegernsHe Ha HeTHaTa CTOMHOCT U
Ha MHAMKaTMBHATa HETHa CTOMHOCT Ha akTneuTe Ha “Expat Macedonia MBI10 UCITS ETF”
ca NpuUnNoXumMm KbM HactosLwms NpocnekT n npeacraBnsasaTt HepasgesiHa 4acT OT Hero.
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I.5. XapaktepucTuka Ha TUNUYHUA UHBECTUTOP, KbM KOroTO € Haco4eHa AeNnHOoCTTa
Ha “Expat Macedonia MBI10 UCITS ETF”

OanoseTe Ha “Expat Macedonia MBI10 UCITS ETF” ca 4OCTbNHM 3a BCUYKU UHBECTUTOPU.
NuBectutopute BBbB POHAA THLPCAT €EKCNo3uUMs KbM Nasapa/nasapute, B KOUTO
PedepeHTHUAT uHOekc uHBecTMpa. KbM partata Ha Hactoswms [lpocnekTt ToBa e
MakedoHckMAaT nasap. Cymata Ha wuHBecTMuuaTa BbB PoHOa 3aBUCU OT NMYHUTE
obcToaTencTtea Ha BCEKM OTAEeNeH WHBecTUTop. 3a Aa ce onpedeny Tasu CTOMHOCT,
nHBecTMTOpUTE TPsibBa Aa B3eMar npenBua roneMmHaTa Ha fIMYHOTO cu BoraTcTBo u/unm
UMOTW, MapuyHWTE CU CpeAcTBa B MOMEHTa W 3a crnefsalimMte HAKOSMKO FOAWHW, WU
roTOBHOCTTa CM Aa noemMaTr puUCK unu no-npeanasnue noaxond. Cblio Taka cbBeTBame
WHBECTUTOPUTE Aa AvBepcudmumpaT MHBECTULMMTE CU B JOCTaTbyHa CTENeH, 3a Aa He
ObOaTt M3NoXeHW eguMHCTBEHO Ha puckoBeTe Ha To3n doHg. B To3m cmmcbn obpbliame
BHMMaHMWe Ha BCUYKM MHBECTUTOPY A NPeLeHsT CBoATa cneundguyHa cutyaums ¢ nomoLuta
Ha CBOSI MUHBECTULIMOHEH KOHCYNTaHT.

. NIKOHOMUYECKA UH®OPMALIUA

lI1.1. OaHBbYeH pexum

B HacTtosiumsa pasgen ce pasrnexga obWwuaT AaHbyeH pexuMm Ha PoHoa u Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE UM OT caenku c asinoBeTe Ha doHaa cbobOpasHo
OencTBaWoToO KbM gartata Ha ua3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEPEC Ha NpuUTeXaTenuTe Ha OSNOBE U HA BCUYKM MHBECTUTOPU € Aa Ce KOHCYNnTupar no
Te3n N Opyrn SaHbYyHM BBNPOCK C SaHbYHU eKCnepTu, BKIIOYUTENHO OTHOCHO AaHbYHUA
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cuTyauusl.

KopnopatuBHoO AaHb4yHO obnaraHe Ha PoHaa

Meyan6ata Ha ®oHaa He ce obnara ¢ KopnopaTuBeH AaHbK.

Ob6naraHe goxoamTe Ha NpuTexaTenute Ha asnose oT PoHaa

HeTHuat goxon, peanusmpaH ot ®oHaa, yBenuyaBa HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHOa M CbOTBETHO CTOMHOCTTA Ha HeroBuTe Asnose. Tbih kaTo PoHOBLT HE pasnpeaens
AOXOA Mexady WHBecTuTopute, nocregHute 6uxa Mornu ga peanuaupaT KanuTanosa
neyanba, kato npogagaTt npuTexaBaHWTe OT TAX AsanoBe obpaTtHo Ha PoHaa (npw
onpeaenexHu ycnosus) unu Ha poHgosata 6opca. PasamepbT Ha kanutanosaTa nevanba ce
onpefensa KaTo MOMOXWUTENHa pasnuMka Mexay npogaxHata UueHa W ueHata Ha
npuoobusaHe Ha pasinoBeTe. Korato ganosete ca npuaobuTv Ha pasnvMyHUM UEHU U
BMnocreacTBMe ce NpogaBaT YacT OT TsX, KaTo He MoXe Aa 6bae JoKa3aHO Kow OT THX ce
npogaesaT, uUeHaTa Ha npugobuBaHe Ha AsnoBeTe € CpefHO MpeTerneHarta LueHa,
onpefeneHa Bb3 OCHOBA Ha LieHaTa Ha npugobveaHe Ha AbpXXaHuTe AANoBe KbM MOMEHTa
Ha npogaxbarTa.
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O6buwu nonoxxeHusi

[oxoante ot caenku ¢ ganoee Ha PoHAa (peanuanpaHaTa kanuTanoBa nevanta) KakTo B
crnyvauTe Ha obpaTHO M3kynyBaHe Ha asnosete oT PoHaa, Taka v npu npogaxba Ha
aanosete Ha BOB — Codma He ce obnarart, korato nonyyaten Ha AOXO4a Ca MECTHM
dour3ndeckn nuua nnm Pusnveckn nuua, yCtaHOBEHM 3a aHbYHM LENY B ObpXKaBa — YNeHKa
Ha EBponenckus cbio3 vnu B Apyra AbpXkasa, npuHagnexawa kbm EBponenickoto
MKOHOMWYECKO MPOCTPaHCTBO.

CboTBETHO, C Te3uM [OXOOU ce HamandBa CYEeTOBOOHUAT (PUHAHCOB pes3ynTtaT npwu
onpegensHe Ha daHbYHUA PUHAHCOB pe3ynTaT Ha pUaNYecKUTE nuua, KoMTo nognexar
Ha obnaraHe Mo pefa Ha 3akoHa 3a KOprNopaTMBHOTO NogoxoaHo obnaraHe (,3KMO%).
Cnepga ga ce uma npeasug, 4e npu 3aryba ot caenku ¢ ganose, nuuara, KouTo nognexar
Ha obnaraHe no pega Ha 3KIMO, we cnegea ga yBenuyaTr CYETOBOOHUS CUM (DMHAHCOB
pesyntar C oTpuuaTtenHaTa pasnuka Mexay npodakHaTa u npugobuBHata LeHa Ha
asinoseTe. Korato asinoeeTte ca NpnaobuTy Ha pa3nuyHn LieHW 1 BnocneacTBue ce npoaasa
yacT OT TsX, KaTo He MOXe ga Obae [OOoKa3aHO KoM OT TsIX Ce MpodaBaT, ueHaTa Ha
npungobvBaHe Ha OSMNOBETE € CpeaHOo MpeTerfeHarta ueHa, ornpegerieHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha Obp)XaHUTE ASANOBE KbM MOMEHTa Ha npogaxobarta. Teswn
[0X0aM He ce obnaraT 1 ¢ AaHbK NPy U3TOYHKKA.

UsKoYeHue 3a HKoU Kamez2opuu fiuya

Hoxogute ot caenkm ¢ ganose Ha PoHaa (peanu3mpaHaTta kanutanosa neyanta), KakTo u
n306L0 ¢ PUHAHCOBM aKTMBW, NMONYyYEHN OT PU3NYECKMN LA OT TPETU AbpXKaBW, U3BBHH
ropenocoyeHnTe, ce obnarat ¢ oKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
A0XoA.

O6naraemusT goxoq e cymarta OT peanuavpaHuTe npes roguHarta neyantu, onpegeneHmn
3a BCSAKa KOHKpeTHa caenka, HamarieHa CbC cymaTta OT peanu3vpaHuTe npes roguHaTta
3arybu, onpegeneHn 3a BCAKa KOHKpeTHa caenka. PeanusnpaHata nevan6a/saryba 3a
BCsIkKA cOernka ce onpedens, kaTo npoJa)HaTa LeHa Cce HamansiBa C LeHata Ha
npuoobvBaHe Ha pasnoseTe. KoraTo AsnoBeTe ca nNpuaoOWTM Ha pPasfUYHU LEHUM U
BMOCNeACTBME Ce NpoJaBa 4acT OT TAX, KAaTo He MoXe Aa Obae AoKas3aHO Kou OT THAX ce
npogaeaT, LeHaTa Ha npuaobuBaHe Ha [OAnNoBeTe € CpPedHo npeTerneHaTta LeHa,
onpeaeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobrnBaHe Ha AbpXXaHUTe ASNOoBe KbM MOMEHTa
Ha npogaxobara.

YnpaBnaBaLloTo APYXKECTBO € AMbXHO Aa NPeaocTaBsa Ha U3MbAHUTENHUS OUPEKTOP Ha
HauvoHanHata areHumsa 3a npuxogute nHdopmaumaTta no 4n. 143, 6. 1 an. 1, 1. 1-4 oT
HaHbyHo-ocuryputenHus npouecyaneH kogekc (OOTMK), BknounTenHo 3a pasmepa Ha
nannateHuTe goxoam ot cnectaBaHms — o 30 anpun Ha roguHaTa, cneaBala roguHata
Ha u3nnawaHeTo Ha goxoaa. MIHpopmaumaTa obxBallia BCUYKM SOXOON OT CNecTaBaHus,
n3nnaTeHn npe3 CbOTBETHATA KaneHaapHa roguHa.

lll.2. Takcu (koMMUCUOHM) NPK NOKYNKa U npopaxba Ha aanose Ha “Expat Macedonia
MBI10 UCITS ETF” — HauucnsiBaT ce camMo BbpXY cAEefIKM Ha NMbpBUYEH nasap

Takcute npu nokyrnka M npodaxba ca npedHasHayeHW Oa MNOKPUAT pasxoaute npu
npopaxba/nsgaBaHe n o6paTHO M3KyrnyBaHe Ha AANoBe, U Ce BKMYBAT B eMUCMOHHATA
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CTOWMHOCT 1 LieHaTa Ha o6paTHO U3KyrnyBaHe, KOSITO ce 3annaiia oT MHBECTUTOpa.

doHObT Npunara crnegHata CTPYKTypa Ha Takcu npu 3anvceaHe n 06paTHO M3KyrnyBaHe Ha
ASNoBe Ha MbPBUYEH Masap 3a criegHuTe rpynu MHBECTUTOPMW:

Tun uHBecTUTOpP

Pa3mep Ha Takca npm
nopb4KaTa 3a NoKynka
Ha ganoBe Ha BT®

Pa3mep Ha TakcaTa npu

nopb4KaTa 3a obpaTtHo

M3KynyBaHe Ha asnose
Ha BT®

VlHCTVITyLI,VIOHaJ'IeH MHBECTUTOP

2.00%

2.00%

Hpyr nueectntop
(BKMIOUMTENTHO
MapKkeTMEeNKbP), KOUTO €

CKITHOMMIN JOroBOp 3a TOBa C
YnpaBnaBaLloTo ApYKECTBO

Mo Takcwu, ycnosus u
OorpaHuMYyeHuns, NocCoYeHN B
norosopa ¢
YnpaBnsBawoTo
OPpYXecTBo

No Takcwn, ycnosus u
OrpaHuMYeHusl, NMoCoYEH B
porosopa ¢
YnpaenseawoTo
OPYXeCTBO

HesaBucnmo oT MHBECTMpaHaTa cyma, MHBecTMTopuTe BbB PoHAA cnegBa ga 3annartaT
Takca oT 2.00% npwu nokynka Ha ganoBse, AbiMKUMa KbM YNpaBnsBaLLoTO APYKECTBO, KOSATO
Ce Hauucnsiea BbpXy HETHaATa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha 1 asan u ce BKIOYBa KbM
€MWNCUOHHAaTa CTOMHOCT Ha AANoBeTe, OCBEH aKko HE € AOroBOPEHO Pasfin4yHO B JOMOBOP C
YnpaBnaBaLloTo gpyxectso. EMncrmoHHa ctonHocT Ha doHaa ce geduHunpa kato HCA Ha
1 4an nnioc Takcarta, AbmkuMa KbM YNpasnssalloTo ApY>KECTBO.

3a ,MHCTUTYUMOHAaNeH MHBECTUTOP® Ce cuMTaT BCUYKM 3acTpaxoBaTesrlHW OpPYXKecTea,
GaHKN, MHBECTULMOHHM MNOCPEaHWULN, yNpaBnsBaly OpPYXeCcTBa, NMEHCUOHHU ¢oHaoBe,
KakTO M BCWUYKM KONEKTUBHU WHBECTULMOHHW CXEMU M MHBECTULMOHHW [OpPYXeCTBa,
nonyymnu nuuens B EC nnn gvpxasa ot OVCP. NHuBectutopute BbB POHAA credBa ga
3annatar Takca oT 2.00% npu obpaTHO uM3KynyBaHe Ha [OAnoBe, AbI/DKMMa KbM
YnpaBnsiBaLLoTo APY>KECTBO, KOATO Ce Ha4yMcnsaBa BbpXy HETHaTa CTOMHOCT Ha akTUBUTE
Ha doHaga Ha 1 gan v ce npucnaga oT LeHaTa 3a o6paTHO U3KynyBaHe, OCBEH ako He €
AOrOBOPEHO pasnMyHO B AOroBop C YNpasnsBawoTo ApyxecTtBo. LleHata Ha obpaTtHo
nskynyesaHe Ha doHga ce geduHupa kato HCA Ha 1 gan MuHyC TakcaTa, ObmKuMa KbM
YnpaBnaBaLLoTo APYKECTBO.

MHBecTuTOpUTE 3annawaT no cebecToOMHOCT BCUYKN pa3xoau 3a CETLIIMEHT U TpaHcdep
Ha asnose Ha ®oHAa 3a BCMYKM Onepauun Ha MbpBUYEH nasap, BKIOYMTENHO TaKCU KbM
aenosutapu, 6aHKoBM pasxoaun, KOMUCUOHW, AaHbLN 1 Op.

Cnepga fa ce uma npeasug, Ye ycrioBusita npu emutupaHe n obpaTHo M3KyrnyBaHe C Apyru
nHBECTUTOPW (BKMOUMTENHO MapKkeTMeKbpK) ca ypedeHn B OTAENHM JOroBOPU.

111.3. Pa3xoau nnu Takcu 3a cmeTka Ha PoHpa
(N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., n3m. ¢ Peww. Ha Ne 223/06.12.2017 r.)

Pasxoau 3a cmeTka Ha PoHaa (KocBeHU pa3xoau 3a MHBecTutopa)

Tes3n pasxogun ce npucnagat ot aktueute Ha “Expat Macedonia MBI10 UCITS ETF” Taka
KOCBEHO Ce noemat OT BCUYKM NpuTexaTenn Ha gsanose. [MbHO onncaHne Ha Te3un pasxoau
WMHBECTUTOPUTE We HamepAaT B yn. 33, un. 34, un. 35 n un. 36 ot lNpaeunata Ha PoHAaa.
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B Ttabnuuarta no-gony ca nocoyeHu NporHo3npaHuMTe roAvLIHM OnepaTUBHM pasxoam Ha
“‘Expat Macedonia MBI10 UCITS ETF” kaTo NpoueHT OT roguvwiHata cpedHa HeTHa
CTOMHOCT Ha HEroBmuTe akTUBU:

FoavwHM nporHosupaHu onepaTtuBHM pa3xoam Ha doHpa kato % OT roguwHaTa
cpegHa HCA

Bua pasxog % oT rognwHaTa cpegHa HCA Ha doHaa
dukcnpaHo Bb3HarpaxaeHue 3a | 1.00 %

YnpaBnaBalwloTo ApYKECTBO

[pyru onepaTt1BHK pa3xoamn 0.38 % (a)

O6uwo NPOrHo3npaHu onepaTtusHu | 1.38%

pasxoam

(a) B ,dpyrn onepatmBHK pasxoau” ca BKOYEHM OCHOBHW MPOrHO3MpPyeMU OrnepaTuBHU
pa3xoan Kato: Bb3HarpaxgeHue Ha [enoauTaps; Bb3HarpaXxgeHWeTo Ha oauTopute 3a
3aBepka Ha roguHua duHaHCOB oT4yeT Ha BbopcoBo TbpryBaHua poHA, pasxoauTe 3a
peknama n MapkeTuHr Ha PoHAa, 3a KOHTaKTU C MHBECTUTOPUTE, TaKCU 3a NULEH3MpPaHe U
TeKylnTe TakKCKM 3a Haa3op, YNEeHCTBO M Apyrn nogobHm Ha Komucusita, Gopcute un
LleHTpanHua genosuTap v Apyru ObpKaBHU OpraHn U MHCTUTYLMU, CBbP3aHu C AeNHOCTTa
Ha ®oHaa; apyrm pa3xoaum, nocovenu B NpaBunarta Ha PoHAa 3a HeroBa cMeTKa.

Bb3HarpaxaeHveTo Ha YnpaBnsBalloTO APYXeCTBO Ce onpefens Mo CnefHus HauduH:
dUKCpaHo Bb3HarpaxgeHve B pa3mMep Ha roguiHa Takca 3a ynpasnenune 1.00% (eawvH
npoueHT) ot HCA, kato ce HaudncnsiBa Bcekum paboTeH geH. Mo cBosA npeueHka B
onpeaeneHn oHU 3a uenute Ha nsducnasaHe Ha HCA YnpaenaBawoTo ApYKECTBO MOXe
Aa He Ha4YMCNN HUKaKBO UNN A HAYMCnM No-Marnko OT AONYCTMMOTO Bb3HarpaxaeHuve.

lll.4. OJaHHK 3a pa3xoauTe Ha “Expat Macedonia MBI10 UCITS ETF” 3a nocnegHute 3
r., npeaxoXxaaly rogMHaTa Ha usgaBaHe unu aktyanusupade Ha Npocnekrta

(N3m. c Pew. Ha C[1 Ne 223/06.12.2017 r., nam. ¢ Pew. Ha C[] Ne 442/26.03.2026 r.)

®oHabT e yupeneH npes 2018 r. 3aBepeHnTe OT perucTpmpaH oanTop oT4eTH No 3akoHa 3a
CYETOBOACTBOTO 3a MpeaullHM roavHn ca nybnukyBaHWM Ha WHTEPHET cTpaHuuata Ha
ynpaBnsBaLloTo APYXeCTBO — www.expat.bg. MloavwHnTe prHaHCOBM OTHETU Ca 4OCTbMHU
3a MHBECTUTOPUTE U Ha agpeca Ha ynpaBnaBawoTo apyxectso — rp. Codusa 1000, yn. I
C. Pakoscku® Ne 96A, Bcekun paboteH geH mexay 9:00 n 18:00 u.

.4.1. [daHHu 3a MNMonuTukaTa 3a onpenensHe U U3nnawaHe Ha Bb3HarpaxaeHusita
B ,,EkcnaTt Acet MeHngxmbHT EA]

(N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)

Monutukata 3a onpegensHe M uM3NnawaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MeHumpxkMbHT EALl He pedrepupa No HMUKaKbB HauYMH KbM yrpaBrsgBaHUTe OT APYXeCTBOTO
KONEKTUBHM UHBECTULMOHHU CXeMWU 1 BopcoBO TbpryBaHn dhoHOoBe. POHABT HE ObITKM
HUKaKBUW TakCu U HAMa JOMBMNHUTENHU Pa3xoan KbM ApYKeCTBOTO, HEFOBUS NepcoHan unm
PBbKOBOAEH CbCTaB, npoudTudawm ot Tasu [lonutmka. CbrnacHo [MonuTukata 3a
onpefensHe M uannawaHe Ha Bb3HarpaxgeHuaTa B ,Ekcnat AceT MeHnmkmbHTC EAL
Bb3HarpaxgeHnara B OPYXECTBOTO MoraT Aga ObgaT MOCTOSAHHU M MPOMEHIIMBM.
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IMOCTOAHHUTE 1 NPOMEHNNBUTE Bb3HArpaXxaeHUsa Ha pasnnyH1UTe KaTeropum Cnyxntenu ce
onpefensT, KakTo criegpa: 3a udrnieHoBeTe Ha CbBeTa Ha OMpPEKTopuTe — C pelleHue Ha
eqHonMYHMA COOCTBEHMK Ha KanuTana; 3a BCUYKM OCTaHanu Cnyxutenu — oOT
Na3nbnHuTenHua aupektop. MNMonutukata 3a Bb3HarpaxgeHusaTa € nybnvkyBaHa Ha canTa
Ha ,Ekcnat AceT MeHnopxmbHT EALL www.expat.bg, kaTo konue oT Hes ce NpeaocTaBa Ha
XapTueH HocuTen 6e3nnaTHO Npu NOMCKBaHe.

IV.TbPIFOBCKA UH®POPMALIUA
vVA. YcnoBusa u pea 3a usgaBaHe v npogaxtba Ha AsAnoBe Ha NbpPBUYEH Na3sap

(N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[1 Ne 223/06.12.2017
r.)

OanoseTe Ha PoHaa moraT ga 6baaT KynyBaHu 1 NPOA4aBaHN Ha MbPBUYEH UMW BTOPUYEH
nasap CblNacHO 3aKOHOBUTE U HOPMAaTMBHU pa3nopendu, kakto n un. 20 ot MNMpaBunarta Ha
doHpa.

PoHOBLT HAMa npaBo Aga eMuTupa pdanose, YMATO eMUCUMOHHa CTOMHOCT He e u3usano
3aniaTteHa.

MbpBUYEH nasap

MbpBMYHUAT Nasap e nasapbT, Ha KOWTo AsinoBe Ha doHaa ce usgaBaT UNK U3KynyBaT
obpaTHO AMpekTHO oT camust doHa. CrneaHuTe rpyny MHBECTUTOPU MoraT Aa ydacTBaT Ha
NbPBUYHMA Nasap Npu creaHUTe yCrnoBusi, onpeaeneHy B To3un MpocnekT, ako CbLUnUTe He
ca B paspes CbC 3aKOH Uiy HopMaTuBHa pasnopeaba:

Ta6nuua ,,YcnoBua“ (U3m. ¢ Pew. Ha C[1 Ne 346/08.02.2021 r.)

MuH. pa3mep Ha
MwuH. pa3amep Ha
nopbuKarTa 3a obpaTtHo
Tun nHBecTuTop nopbyKaTa 3a NnoKyrnka
M3KynyBaHe Ha asnose
Ha panoBe Ha PoHAaa
Ha ®oHpa
WHctutyumoHaneH nieectutop | 100 000 gana 100 000 gsana
Opyr nHesectutop Mo Takecn, ycnosus u Mo Takcu, ycnosus n
(BKNIOYMTENHO OrpaHMYeHns, MOCOYEHN B | OrpaHMYeHns, MOCoYEH B
MapKeTMelnKbp), KOWUTO e Jorosopa c gorosopa c
CKNIOYM JOrosop 3a ToBa C YnpaBnasailoTo YnpasensBeawoTo
YnpaBnaBaLLoTo ApyeCcTBO OpYyXecTBO OpYXecTBO

Bcsaka nopbuyka TpsibBa ga oTroBaps Ha M3MCKBAHETO 3a MUHUMAanHUSA pasmep 1 aa o6bae
Ha cTbnkm oT 100 000 gana (cyma Ha gsnoBeTte ga e kpatHa Ha 100 000) 3a nopbyku 3a
noKynka unm obpaTHO M3KyrnyBaHe Had Te3n C MUHUMAIHUA pa3mep, OCBEH ako He €
AOroBOPEHO APYro B 4OrOBOP C YNpaBnsBaLwoTo APY>KECTBO.
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Bcuykn MopbYkM M HABPEMEHHOTO UM nodaBaHe kbM doHOoa ca OTFOBOPHOCT Ha
WNHCTUTYLIMOHANHWUTE UHBECTUTOPW, MapKETMENKbPUTE U BCEKU APYr MHBECTUTOP, KOMTO €
CKIMOYMI JOrOBOP 3a yYacTue Ha MbpBUYEH Nasap ¢ YNpaBnsiBalloTo APYKECTBO. BeaHbx
npuetn ot ®oHAa, NOPbYKUTE CTaBaT HEOTMEHSIEMU.

i) Nuuata, KOUTO MMaT Bb3MOXHOCT [a CKMoYBaT AOroBOP 3a y4YacTue Ha MbpBUYEH
nasap, ca MHBECTUTOPM, KOUTO ca KnacuduumpaHu KaTo ,npodecroHanHeH KnmneHT"
no cmucbna Ha § 1, T. 9 ot 3akoHa 3a nasapuTe Ha (PUHAHCOBU MHCTPYMEHTH;

II) YcnoBuarta 3a MMHUMAareH pa3Mep Ha MHBECTULUUNATA, CTblKaTa Nnpu nOpbYkn Hag
MUHUManHA pasmep 1M TakcutTe Le Oboar goroeapsaHun C BCEKM MHBECTUTOP,
C'b06pa3HO adHraxmMmeHTa 3a pasMep Ha MHBeCTUUnATa, CpokoBe, 4eCToTa U Opyru
ycnoBuaA OT CTpaHa Ha MHBECTUTOpPaA.

BeaoHbx npuetn ot PoHaa, nopbykuTe CcTaBaT HeoTMeHsieMu. 13gaBaHeTo (npogaxbaTta)
Ha ganosBe Ha PoHOa MOXe Ja Ce OCbLUEeCTBSABA, CaMO ak0 €MUCUMOHHATa CTOMHOCT Ha
OANoBeTe € Hanb/HO n3nnaTexHa.

OcBeH B cny4yauTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO M3KyNyBaHe, YNpaBMsiBaLLOTO
OPYXECTBO eXeOHEBHO U34MCIIsiBa EMUCUOHHA LieHa, MO KOSITO MHBECTUTOPMTE MoraTt Aa
3akynat ganose Ha PoHpa. LleHaTta ce onpegenst Ha 6asata Ha HCA Ha eauwH gsn,
n34ncrieHa cbrinacHo Metoga, onvcaH no-gony B MNpocnekra.

[anoee Ha ®oHaa moraTt ga 6baart 3akyneHu oT nHeectutopute B ocduca Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EALL Ha agpec rp. Cocoms, yn. ,eopru C. Pakoscku“ Ne 96 A, ot 9:00
0o 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, n1ue 3a KOHTakTK: BecenuH
Oumuntpos.

(Hoe ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.) 3akynyBaHeTo Ha aanose oT doHaa

¢ [opaBaHe Ha nopbYKa 3a NOKynkKa Ha gsanose. /IHBeCTUTOpMTE NogaBaTt nopbyka
3a NOKyMnKa Ha OAnoBe, CbAbpXalla PekBM3MTUTE cbrnacHo Hapegba Ne44 ot
20.10.2011 r. 3a u3nMcKkBaHMATa KbM AEWHOCTTA HA KONMEKTUBHUTE MHBECTULIMOHHMU
CcXemu, ynpasnsiBaliMTe APYXeCcTBa, HauWOHanHUTEe WMHBECTULUMOHHU (POHAOBE U
nvuarta, ynpaBnsdBaln anTepHaTUBHW MHBECTUUMOHHM (oHaoBe (obpasel Ha
nopbykaTa MOXe Aa ce nosny4u B oduca Ha YnpaBnsaBawoTo APYKECTBO), INYHO,
ypes MbAHOMOLHUK/NpeacTaBnNABaLy nnu ypes
NUUEH3NpPaH/NMUeH3npaHa/nMueHsnpaHo ¢ nmueHs B EC  MHBECTUMUMOHEH
nocpeaHvk/6aHka/ynpaBnsaBaLLlo OpYXeCTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MNOCPeAHMK, GaHka unuM ynpaensBawo LPYXKeCTBO.
MopbukM 3a NoKynKa Ha ASnoBe ce npuemat Bceku paboTteH aeH mexay 9:00 n 17:00
Yyaca B ohuca Ha YNpaBnsABaLOTO APYXECTBO, MO €NeKTPOHEH MbT C €MeKTPOHEH
noanuc Ha nmenn: asset.management@expat.bg, nnn Nnpm TexHMYecka Bb3MOXHOCT
ype3 MeXayHapoOHW YCTaHOBEHW EeNeKTPOHHW nnatdopmn 3a obcnyxBaHe Ha
donHgose, kato VESTIMA Ha Clearstream. B nopbykata MHBECTUTOPBHT NOCOYBa
Aanun ganoeeTe wWe 6baaT u3gageHn cpelly 3annawaHe wunm cpelly KowHuua oT
ouHaHCcoBM aKkTmBu. B cnyya 4Ye nogaBaT nopbyka uYpe3 MbIIHOMOLLHUK,
nocnegHnaT e HeobxoaMmo Aa npefcTtaBu U U3PUYHO OPUrMHaM OT HOoTapuarnHo
3aBEPEHO NbHOMOLLHO, AaBallo MpaBO 3a M3BbPLUBAHE Ha YMpaBUTESNTHU U
pasnopeauTenHn OEWCTBMA C LEHHW KHWKa W Aeknapauusi, Ye He M3BbpLuBa Mo
3aHATME COENKN C LeHHU KHKa. Tean M3NCKBaHUA He ce npunarar, koraTto 3asiBkata
ce nogasa Ypes3 MHBECTULMOHEH NOCPeaHuK, BaHKa 1nv ynpaBnsaBaLLlo APY>KeCTBO.
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e 3annawade Ha 3anucaHuTe asanose. [lapyyHWTe cpeacTBa 3a 3akyrnyBaHe Ha
ASnoBe W/unu KolHUuaTta oT akTMBu BMBaTt NofnyvyeHn no cneumanHa cmetka npu
[enosuTtaps, BogeHa Ha umeTo Ha PoHOa Npu [OCTaBKa Ha ASnoBeTe cpeLly
3annawaxe (DVP) Ha knueHTta. CeTbnMeHTHT cpely 3annailaqe (DVP) Ha caenku
Ha MbpBMYEH nasap, cpeLly napuyHu cpeacTtsa WM/MNU KOWHWLA OT akTuBW, ce
nsbpwea B LleHTpaneH [Oenosutap ALl cbrnacHo lNpaBunHuK 3a genMHocTTa Ha
LleHTpaneH genosutap Al.

e U3nbnHeHue Ha nopbUkaTa. AKO UHBECTUTOPBT (BKIIOYUTENHO MapKETMENKBbPBLT)
€ rnogarn nopbuka 3a nokynka unmn obpartHo nskynyeaHe go 15:00 4., To nopbuykaTta
we 6bae nanbnHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKO nopbykaTta e
nopaaeHa cneg 15:00 4., 1o Ta wWe 6bae usnbnHeHa no HCA 3a geHsa, cneasaly
AEeHs Ha nogaBaHe Ha nopbuykata. CbrnacHo un. 66, an. 1 ot Hapegba Ne 44
NopbYKUTE Ce N3MbIHSBAT B CPOK 4O 7 KaneHgapHW OHW OT gataTta Ha nogaBaHe Ha
nopbykaTa. AKO NopbykaTa He € MoAnncaHa UM He e NPaBWUMHO MOMbIHEHa, TO
ToraBsa nopbykaTa ce cuMTa 3a HeBanuaHa u TpsibeBa na 6bae nogageHa oTHOBO. B
nopbyKkaTa KIMMEHTbT M3PMYHO MOCOYBA danu XXenae gocTaBkara Ha asanoBeTe Aa
ce u3pbpwu cpewy 3annawaHe (DVP) w/wnu cpewy kowHuUa OT aKkTUBU B
CbOTBETHaTa Aeno3utapHa WHCTUTYyuus. [lataTa Ha [OCTaBka € ABa OHWU cnef
nogasaHe Ha nopbukarta (T+2).

-  UsnbrHeHuUe Ha nopbYkama cpewly 3amjawaHe e napu. Ha cnegBawms
paboTeH aeH cnen aeHs, no unato HCA 3a asan tpsbea aa 6bae usnbrHeHa
nopbykaTa, AsnoBeTe OvMBaT M3OaaeHU M HacovYeHU 3a MPEXBLPNSHE KbM
KNWeHTa C MOCOYEHUs B MopbukaTa Banbop. [lopbykata ce M3MblHABA 3a
pa3mepa Ha 3asBeHus 6por AsnoBe, YMHOXEHWN NO onpeaeneHaTta eMUCUOHHA
CTOMHOCT Ha eguH Asn, Kato emMuMcuoHHata CTOMHOCT Ha eauH asan ce
3aKkpbInsBa 40 YEeTBLPTOTO YUCIO cnepj AeceTUdHUsI 3HaK. YNpaBnsaBawoTo
OPY)XECTBO MpedocTaBs MNOTBbPXKAEHWE 3a M3NbIIHEHMETO Ha BanuaHaTa
nopbyka, CbObpPXKaLo UHCTPYKUMN 3a AOCTaBKa Ha KHMKaTa cpeLly nnailaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasd Ha paboTHMA OeH,
cnepBall U3NbIIHEHNETO Ha NopbykaTa 3a AeHs:, no unaTo HCA ce nanbnHsea
nopbukara.

- UsnbnHeHue Ha rnopbYkama cpeuwly docmaska Ha KowHuua om akmusu. Beceku
paboTeH OeH YnpaBnsBawloTO ApyXecTBo nybnvkyBa Ha www.expat.bg
CbObPXaHNETO Ha KOLLUHMLUA OT akTuBK, KoaTo npeactaenssa 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe®). B nopbykaTta 3a 3anuceBaHe Ha AANOBE Ha
MbpPBUYEH Nasap UHBECTUTOPBT NOCOYBA BPOSA akUUM OT BCEKN EMUTEHT, KOUTO
we genosvpa BbB PoHaa. bpoaT Ha akumMuTe Ha BCekM eMUTEHT TpsibBa aa
OoTroBaps Ha gonyctummnga 6pon B naketa 3a emutupaHe (Mnv ga e KpaTeH Ha
Hero 3a 3anuceaHus oT Hag 10 000 gsana). lMNMopbykata ce m3NbMHABaA 3a
pasmepa Ha 3asBeHus 6por AsSnoBe, YMHOXEHN NO onpegernieHata eM1UCUOHHa
CTOMHOCT Ha eauH gan. MNonyyeHaTa cyma ce Hapu4a ,cyma Ha nopbykaTa“. Ha
cnefBawna paboteH geH cneq geHs, no ymato HCA 3a gan tpabea ga 6vae
M3NbfiHEHa nopbykaTa, pAganosete OvBaT wu3gageHWM W HAcOYeHM 3a
npexebpnsHe kbMm knuveHTa. o 12:00 4. Ha 0684 Ha TO3WM OEH KIWEHTbT
nosiy4yaBa NoOTBbPXKAEHWE 3a NogageHata nopbuyka, B KOETO YNpaBnsiBawloTo
APY>KEeCTBO NOCOYBA KELLOBMS KOMMOHEHT, KOMTO TpsabBa Aa 6bae AenosmpaH B
cMmeTkaTa, BogeHa Ha nmeTto Ha PoHaa B LleHTpaneH genosutap 3aegHO CbC
3asBeHUTe akuuu. 3a onpefeniiHe Ha KelwoBMS KOMIMOHEHT OT cymaTta Ha
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nopbykaTa ce Baau cOopbT Ha 3asBEHUTE 3a AEN03npaHe akumMm, YMHOXEHWN MO
LeHaTta um 3a gens, no unnto HCA ce nanbnHsaea nopbykata. CTOMHOCTTA Ha
aKTMBUTE OT KOLWHWULATaA, KOATO ce BHaca BbB ®doHAa, ce usducnsiea B
cboTBeTcTBME C [MpaBuna 3a oueHka Ha nopTdenna n 3a onpegendHe Ha
HeTHaTa CTOMHOCT U Ha MHAWKaTMBHATa HETHa CTOMHOCT Ha akTusute. KbM Taka
Nnony4yeHnsi KewoB KOMMOHEHT ce [o6aBAT BCUYKM pasxogu, CBbp3aHu C
NPexXBbPNSHETO Ha KOolHMUAaTa OT aKTUBM U KELOBMS KOMMOHEHT, KOWUTO
®PoHabT TpsibBa ga 3annaTtuv, ako uma Takuea. 1o To3n HauMH Te ce noemat oT
KnueHTa, 3anucealy asnose ot PoHaa, a He OT CbLLeCTBYBaLLMTE NpuTexarenu
Ha gsnose BbB ®oHAa. [locTaBsHe Ha KOLIHMLIA OT akTUBU Ce U3BbpLLBA, Ypes
Jenosutapute Ha [f[BeTe CTpaHWM Ha pgata T+2. CTpaHuTe WHCTpyKTMpart
obcnyxBawmTe rv genos3mtapu Ha T+1 ga NpexBbpnAT KOLWHULA aKTUBM CpeLLy
aanose ot ®oHaa nnm obpaTHOTO, CbINacHO npaeunarta v npouegypute Ha
CbOTBETHUA Aeno3uTap. KomyHukauuaTa mexay Aenosutapute ce u3sbpLuBa
Mo YCTAHOBEHWUS Ha CbOTBETHUSA Nasap HayuH (B Bbnrapusa komyHukauusata c
LleHtpanen [enosutap AL ce usBbpwea 4vpe3 FTP wunu SWIFT kaHan, B
yykbHa OCHOBEH KaHan 3a KOMyHukauus mexay genosutapu e SWIFT).
HdonbnHutenHa uHgopmMauma 3a ceTbiMEHT e nybnukyBaHa Ha canTa Ha
YnpaBnaBawoTo ApYKeCTBO.

¢ OTTernsiHe Ha nopbYka. BeaHbXx nogageHa, Nnopbyka 3a MOKyNka Ha Asnose oT
doHaa He MoXe Ja 6bae oTMeHeHa.

(M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) O6paTtHOTO n3kynyBaHe Ha aanose o1 PoHaa

e [opaBaHe Ha nopbyka 3a oOpaTHO M3KynyBaHe Ha asanose. /HBecTuTOpUTE
nogaeaT nopbyka 3a 06paTHO U3KynyBaHe Ha OANOBE NIMYHO, Ype3 MbHOMOLLHUK
NN Ypes nuueH3npaH/nuueH3Mpana/nuueH3mpaHo ¢ nuueH3 B EC nHBecTMuMoHeH
nocpeaHvk/6aHka/ynpaBnsaBaLLlo OPYXXEeCTBO, KOraTto TO3U MHBECTUTOP € KIMMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MNOCpedHuK, BaHKka mnu ynpaensBallo ApPYXeCTBO.
OGpasey, Ha NoOpbYKka MOXe Aa ce Monyyn B ropenocoyeHus oduc. Mopbukm 3a
obpaTHO M3KyrnyBaHe Ha OAnoBe ce npuemart Bceku paboteH geH mexagy 9:00 u
17:00 yaca B odhmca Ha YnpaBnsBalOTO APYXKECTBO, NO ENEeKTPOHEH MbT C
eneKTPOHEH NoANUC Ha uMenn: asset.management@expat.bg, nnn npmn TexHn4ecka
Bb3MOXHOCT 4Ype3 MeXayHapoaHW YCTaHOBEHM €neKTPOHHM nnaTtdopmn 3a
obcnyxBaHe Ha oHaose, kato VESTIMA Ha Clearstream. B cnyyan ye nogasaTt
nopbyka Ype3 NbAIHOMOLLHMK, MOCNEeAHNAT € HeobxoaMMo Aa NpeacTaBn U U3PUYHO
OpUr1Han oT HoTapuasnHo 3aBepeHo MbSIHOMOLLHO, AaBaLLo NPaBo 3a U3BbpLUBAHE
Ha ynpaBuUTENHM N pa3nopeanTernHm ENCTBUSA C LLEHHW KHDKA 1 AeKnapaums, Ye He
M3BBbPLLUBA MO 3aHATUE CAENKM C LEeHHWN KHWXa. Te3n u3nckeaHusa He ce npunarar,
KoraTo 3asiBkKaTa ce nojaBa uYpe3 WHBECTULMOHEH nocpenHuk, ©OaHka wnn
ynpaBnsABaLLo ApY>KEeCTBO.

¢ U3nbnHeHue Ha nopbukaTa. [lopbykata 3a 06paTHO M3KynyBaHe Ce M3NbHABA
no ueHa Ha gsn, onpegeneHa 3a AeHs Ha NoJaBaHe Ha NopbykaTa, ako nopbykata
e nogageHa o 15:00 yaca. 3a nopbuykM, NodageHu creq To3n 4vac, ueHaTa Ha
obpaTHO uskynyBaHe ce onpegenda no HCA ot cnegsawma geH. BanugHute
nopbYkM 3a OOpaTHO u3KynyBaHe Ha fganosBe Ha PoHaa ce um3NbhHABAT Ha
cnefBawmsa paboTeH AeH Cried AeHs Ha Banbopa, NOCOYEH B NopbykaTa, No YNATO
HCA 3a gan tpsabsa ga 6b4at M3nbIHEHU, HO He No-KbCHO OT 10 gHM OT AaTarta Ha
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nogaBaHe Ha nopbykaTta. [latata Ha ceTbfIMEHTa OBa OHW crieq NofdaBaHe Ha
nopbykaTa (T+2).

MannawaHe Ha AbmkMMaTa cyma. [bimkumarta cyma ce vannawa no ykasaHa
GaHkoBa CMeTKa Ha KnueHTa no meToda gocTtasBka cpewy nnawaHe (DVP) wvnu
CpeLly KolHMUa OT PMHAHCOBW aKTMBMW, CbCTaBndaBawm noptdenna Ha doHaa, B
CbOTBETHATa Aeno3nTapHa UHCTUTYLMSA Ha Banbopa, NOCOYEH B MOpbYKaTa.

UsnbriHeHUe Ha ropbyYykama cpewly 3annauiaHe 8 napu. YnpasnsiBawoToO
OPY)XEeCTBO M3NbJfHSABA BCUMYKM MNOPBYKM 3a 0OpaTHO wu3KynyBaHe 3a
nanbnHeHne no HCA Ha gsan 3a geH T cpelly kew, camo ako AbikuMmarta cyma
KbM MHBECTUTOPM NO NOPBYKM 32 06paTHO U3KynyBaHe 3a u3nbrHeHne no HCA
Ha Osn 3a geH T e no-manka oT napuyHuUTe HanuyHoCTM Ha PoHaa MUHYC
BCUYKM 3a0bimkeHns Ha PoHaa, kakTo ca nadmcnenm B HCA 3a geH T, Ho kaTo
ce B3emaT npenBug M BCUYKM COENKM 3a MOKYMKa Ha aktmeu BbB PoHOa C
HEMMHAN CeTbSIMEHT K 3a obpaTHMm u3kynyBaHua oT PoHpa cC
HeMWHanN/NpeacTosiLLl, CETbNMEHT, KOUTO He ca oTpaseHn B HCA kbm aeH T.

U3nbriHeHUe Ha nopbYykama cpewy docmaska Ha KowHuuya om akmugu. [pn
nogaBaHe Ha Mopbyka 3a ob6paTHO M3KynyBaHe MHBECTUTOPBLT UMa NpaBo Aa
3aaBuK, 4e xenae T ga O6bae uaNbrHEeHa cpelly KOowHUua OT (hmMHaHCoBU
aKkTMBU. YNpaBnaABaLlloTO APYXECTBO U3MbIIHABA BCUYKM NMOPBYKM 3a 0OpaTHO
n3kynyeaHe 3a manbriHeHne no HCA Ha pgan 3a geH T cpelly KowHuua oOT
PMHAHCOBM aKTUBW, KOraTo ObJPKMMaTa CymMma KbM MHBECTUTOPU MO NOPBYKU 3a
obpaTtHO n3kynyBaHe 3a n3nbiiHeHne no HCA Ha gsn 3a geH T e no-ronama ot
NapuyHUTE HaNMYHOCTU Ha POHAA MUHYC BCUYKM 3a4bIDKEHNA Ha PoHAA, KaKTO
ca nsuncnernn B HCA 3a geH T, HO KaTo ce B3emMar npeasung 1 BCUYKN cOenKn
3a Mokynka Ha akTmeuM BbB PoHAa C HEMMHan CeTbSIMEHT M 3a obpaTHu
n3kynyBaHua ot dPoHga ¢ HemMuHan/MpeacTosily, CeTbfIMEHT, KOMTO He ca
oTpaseHn B HCA kbm pgeH T. B cnyvaute, koraTo Te3n YCrioBUS He ca
N3NbIHEHN, YNpaBnsBawoTo APYXECTBO U3NbIHABa NopbykuTe 3a obpaTHO
N3KynyBaHe cpeLly 3annawiaHe B napu no HayuHa, onmcaH B 6. i). Bcsaka
nopbyka 3a ob6paTHO M3KynyBaHe CpeLly KOWHMUa OT akTueum Ha PoHpa ce
N3NbIHABA MO CNegHUs HaunH:

o bBposaT asnose, 3asBeH 1 npueT 3a 06paTHO U3KyNyBaHe, B NopbykaTa ce
yMHOXaBa Mo LieHaTa MM 3a 06paTHO M3KynyBaHe Ha Asn 1 ce hopmupa
,»,CYMa, ABLIDKMMA MO NopbUka 3a 06paTHO M3KynyBaHe";

o Wsuncnsea ce kakbB € NPOLEHTLT HAa cyMaTa, Ab/MKUMa No NopbYka 3a
obpaTHO u3KynyBaHe, CnpsiMo obLiaTa HeTHa CTOMHOCT Ha akTUBUTE Ha
doHOa, NO KOATO nopbykata ca M3NblfHsABa — ,,MPOLEHT, 3asBEH 3a
obpaTHO n3KynyBaHe*. To3M NpoLEHT ce 3akpbrng Ao BTOopaTa uudpa
cnep gecetnyHata 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% un
T.H.);

o 3a Bcsika ueHHa kHura B nopTdenna Ha PoHOa ce ymHOXaBa GpoAT
akumn, HannyHm B nopTdperna Ha ®oHga no HCA 3a msnbnHeHve Ha
nopbykaTta, MO NpoueHTa, 3asBeH 3a o6paTHO M3KynyBaHe, KaTo
nony4yeHaTa uudpa ce 3akpbrnA Hagony A0 MbpBOTO LUAMO YUCIO
(Hanpumep, 5.89 ctaBa 5 n T.H.). YMHOXaBaT ce BCUYKM MOMy4YEHU KaTo
Opor akumm no ueHaTa um, nanonssaHa 3a HCA, no kosito nopbykara ce
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n3nbrHsBa. Tasum CyMa Ce Baau OT cymMmaTa, AbIKXUMa MO NOPBHUKaA 3a
06paT|-|o n3KynyBaHe, 1 OCTaTbKbT, akO MMa TaKbB, Ce u3nsailla B KeLl.

o [loTBbpXAEHUWEe Ha nNopbYUYKA. YNpaBndABalloTO [APYXKECTBO NpenocTass
NOTBBbPKAEHNE 3a U3MBIHEHNETO Ha BanuaHaTa Nopbyka, CbAbpKallo UHCTPYKLMK
3a [ocTaBka Ha KHuMXkata cpewy nnawaHe (DVP) wunu cpewy kowHuua oOT
(PUHAHCOBM aKTUBM NPU NMbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpasi Ha paboTHUS
OeH, crneagaly aeHs, no 4nato HCA ce nsnbnHsBa nopbykaTa.

¢ OrTTernsiHe Ha Nnopb4ka. BegHbx nogageHa, nopbyka 3a 06paTHO U3KyNyBaHe Ha
aanose oT PoHOa He MoXe Aa Obae OoTMEeHeHa.

M3uncnsasaHe Ha HeTHaTa CTOMHOCT Ha akTmBute Ha PoHOA M HA HeTHaTa CTOMHOCT Ha
aKTMBWUTE Ha efuH Oan ce M3BbpluBa No peda Ha 4un. 18 u un. 19 ot lNpasunaTta. MNMpu
n34yncnsiBaHe Ha HeTHaTa CTOWMHOCT Ha aKTUBUTE Ha €AWH AN eMUCMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHE Ce 3aKpbIfAT OO YETBLPTOTO YMCNO Cried AeCeTUYHUS
3Hak. HCA, HCA Ha eauH gan, eMmcnoHHaTa CTOMHOCT M LeHaTa Ha 06paTHOTO M3KynyBaHe
ce usuucnsieaT B €BpO.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cnen mM3nbiHEHWETO Ha FOPEMNOCOYEHOTO
ycrosne YNpaBnsABalOTO [APYXKeCTBO exeOHeBHO o06siBABa LeHa Ha obpaTHoTo
N3KynyBaHe Ha asarnoBeTe, No KOATO MHBECTUTOPUTE MoraT a Nnpogagar npuTexaBaHuTe oT
TAX gsnose Ha doHaa, cnas3Baviku ycrnosusaTa B To3u [1pocCnekT, ocBeH B cryvyauTe Ha
BPEMEHHO crnvpaHe Ha obpaTHOTO U3KynyBaHe. LieHaTa ce onpeaens Ha 6asaTta Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eaWnH OS5, N34ncrieHa cbrnacHo Mmetoaa, onucad B Npocnekta u
yn. 18 nun. 19 ot MNpasnnarta Ha ®oHAa.

.EkcnaTt Acet MennmxmbHT EALl n3kynyBa obpaTtHo gsnoeete Ha doHaa 3a cmeTKa Ha
doHpa. MiHBecTMTOPUTE MOraT Aa nogagart Nopbyku 3a obpaTHO M3KynyBaHe Ha OANOBE B
odunca Ha ,Ekcnat AceT MeHngpkmbHT EALl Ha agpec rp. Codoua, yn. ,leoprmn C. PakoBcku®
Ne 96 A, ot 9:00 go 17:00 yvaca, ten.: +359 2 980 1881, dpakc: +359 2 980 7472, nuue 3a
KOHTakTu: BecenuH OnmunTpoB.

[MpaBa 1 3agbiMKEHNA HA MapKeTMENKbPa 3a NOKYNKa Ha AAf0BE Ha MbPBUYEH Nasap

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MapkeTMenKbpbT NO cunata Ha [OroBop,
CKMIOYEH C YNpaBnsaBalloTo APYKEeCTBO, Npuaodbrea NpaBoTo Aa 3akynyBa M npogasa Ha
NbpBMYEH Nasap asanose Ha PoHOa B CbOTBETCTBME C akTyanHua [pocnekT, un. 47 ot
MpaBmnata Ha PoHAa 1 ycrnoBusTa Ha goroBopa. ToBa NpaBo MoXe Aa 6bae OTTerneHo
BPEMEHHO WKW MpeKpaTeHO OKOHYaTEeNnHO C MUCMEHO M3BEeCcTMEe OT YnpasnsBalloTo
OpYyXecTBo, ako MapkeTMeKbpbT HapyLUW YCIOBUATa U U3MCKBaAHUATA Ha JOroBopa Cu.

v.2. Mokynka un npopaxba Ha AAnoBe Ha BTOPUYEH nasap
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

OCHOBHU XapaKTepUCTUKM

Mpwn nokynka n npogaxba Ha aanoseTe Ha PoHAa Ha 6opca, Ha KoATo PoHABT € gonycHaT
unu we Obae gonycHat 3a HemnpekbcHaTa TbProBus, HAMa M3WMCKBaHE 3a MWHUMAITHO
KONMM4YeCTBO, pas3nnYHO OT TOBA, KOETO camaTta 6opca MoXe aa uaucka.
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YnpaBnaBalLoTo Apy>KeCTBO Bb3HaMepsaBa fa pernctpupa ganosete Ha “Expat Macedonia
MBI10 UCITS ETF” 3a Tbproeusi Ha bbnrapcka doHgosa 6opca — Cocusi u Ha odoumumaneH
cerMmeHT Ha JloHgoHckaTa hoHaoBa Gopca, KaKTo M Ha Apyrn perynupaHun nasapu. Kato
4yacT OT perncrpaumsaTa CbLIeCTBYBa 3aab/KEHNE 3a OonpeaensaHeTo Ha e4vH Unv noseye
YyrieHoBe Ha CboTBETHATa 6opca KaTo MapKETMENKbPU, KOUTO NPefOCTaBAT LEHU, MO KOUTO
aanosete Ha doHga morat ga Obgar 3akyneHn wnu npodageHun Ha 6opcarta.
MapkeTmenkbpute TpsibBa Aa cna3BaTt U3NCKBaAHWUSTA HAa CbOTBETHUTE Bopcu 1 perynauum,
CBbp3aHM C THAXHaATa [OEWHOCT, KaKTO M AOMbIHUTENHWUTE M3UCKBAHUA W YCNOBWUS,
[AOroBOPEHM B AOroBopa C YNpaensBaLLloTO APYKeCTBO.

HAanoeeme, 3akyneHu Ha eMOPUYHUS nNa3ap, He Mo2am 10 fnpaeuJsio 0a ce usKynysam
obpamHo om ®oHOa, akO uHeecmumopume He omaoeapsim Ha ycsoeusma 3a
y4dacmue Ha nbpeuyYeH nasap, onucaHu e mabnuuya , Ycnoeus“ e pasden IV.1.
Nneecmumopume mpsibea Oa Kynyeam u npodasam dsisioeeme Ha eMOPUYEH rna3ap
C noMouwyma Ha UHeeCMuUUOHEH NMOoCPEeOHUK U e 8b3MOXHO 0a ObJKam makcu 3a
moea. OceeH moea uHeecmumopume e 8b3MOXHO Oa 3an/iamsim nosevye om
mekywiama HemHa CcmMOUHOCM Ha akmueume, Ko2amo Kynyeam Osi/ioee Ha
emopuYyeH nasap, u 0a nony4dam ro-mMasiko om mekywama HemHa cmouUHoOCm Ha
akmueume, Ko2amo 2u npodasam.

Ako YnpaBnsaBalloTO APYXECTBO MpeLeHW, Ye € Hanuue CbLUEeCTBEHO OTKNOHEHWe OT
b6opcoBaTa UeHa Ha asinoBeTe Ha PoHaa, B T.4. NpM CMYLLEHMSA Ha Nasapa, BKIKOYMTENHO
npuv nMnca Ha MapKeTMENKbP UK KoraTo AsNOBETE Ca CBafleHN OT TbProBusi OT BTOPUYEH
nasap 3a noseye oT 3 nocnegoBaTenHU AHW, MUHUMANHUTE OrpaHnveHnsa 3a obpartHo
N3KynyBaHe, onucaHu B pasgen ,YCnoBusi N ped 3a usgaeaHe v npogaxba Ha ganose Ha
NMbpBMYEH Nasap® B To3u NpocnekT, Mmoxe aa He 6baaT NPUNoXeHN.

3a cblLecTBEHO OTKNOHEHUEe oT bopcoBaTta LeHa Ha asnoeeTe Ha ®PoHOa YnpaBnsBawoTo
OPYXEeCTBO cymuTa: KoraTto nocrnegHarta LueHa Ha caernka ¢ ganose Ha doHaa, CKroyeHa Ha
BOB — Codms, e ¢ 20% no-Hucka unm no-Bncoka ot nocregHo nybnukysaHma HCA 3a gan
(nHOuKaTMBEH NN 3a AEHS B 3aBMCUMOCT KOM € MOCNEAEH), KaTo 3a BCska caeska ce nma
npegsua Yaca, B KOMTO € CKrtoveHa 1 nocnegHuaT nybnukysanH HCA cnpsmo To3m yac. 3a
,CMYLLEHNA Ha Nasapa“ ce npMemar camo crefiHiTe crnyyau:

¢ Jlunca Ha MmapkeTMenKbp

e KoraTo gsinoBeTe ca cBafieHW OT TbProBUsi OT BTOPUYEH nasap 3a rnoeevye ot 3
nocrnenoBaTtenHu QHu

Mpun peweHne Ha YNpaBnaBaLLOTO APYKECTBO OrpaHnYeHusaTa 3a obpaTHO n3KynyBaHe Aa
He ce npunaraT, YnpaBnaBawoTo ApyxectBo Ha ®doHoa HesabaBHO yBeaomsiBa
perynupaHmns nasap, Ha Kouto ganoseTe ce Tbprysat, Komucusata 3a ¢omHaHCOB Hagsop,
KakTo 1 nybnukyBa Ha MHTEPHET CTpaHuuaTta Ha YnpaBnsiBalOTO APYXECTBO 3a ToBa
06CTOATENCTBO M 3a Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asBM 0OpaTHO M3KyrnyBaHe.
3annawaHute OT WMHBECTUTOPUTE pasxogu 3a obpaTHO M3KynyBaHe B TO3W criyvan ca
CbLUMTE KaTO Te3n, onNncaHn B pasgen ,Takcu (KOMUCUOHKU) Npy NOKynka u npogaxba Ha
aanose Ha “Expat Macedonia MBI10 UCITS ETF” — HauncnsaBaT ce camo BbpXy CAENKM Ha
NbpBUYEH Nasap” Ha To3un lNpocnexT.
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CneumdnyHu xapakTepucTUKm

CbBeTBaMe MHBECTUTOPUTE, KOUTO XenaaT Aa npuaobuaT asnose BbB doHAa vnuv aa
nony4aT noseye MHpOPMaLUs Mo OTHOLLEHUE Ha NpaBunaTa 3a MapkeTMenkbpa, KOUTo ca
B CMINa 3a TbProBusiTa Ha AAnoBeTe Ha CboTBeTHaTa 6opca, Aa ce 3ano3HasaT ¢ npaBunara
Ha GopcaTta 1 CbOTBETCTBMATA C perynauunte, KOUTO ca B Cuna, U Npuv Hyxaa aa TbpcaT
MoMOLLTa M CbBeTa Ha CBOS MHBECTMLMOHEH NOCPEeAHMK 3a TbProBms Ha Tasm Gopca.

LleHa npu cTapTMpaHe Ha TbproBusiTa ¢ AanoBe U cnei toea

[MbpBOHaYanHaTa LeHa 3a gsan, 3a KosTo YNpasnsBaLloTo APYKECTBO e eMUTMpa OSnoBe
Ha doHoa Ha nbpBuYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo LWe ce cuuTa U
nocnegHata HCA 3a gsn, gokato He 6bae nybnukyBaHa nbpBaTa 3a AeHA MHAWKATUBHA
HCA 3a gan. TbproBusita ¢ OsnoBeTe LWe 3anovyHe Ha BTOPUYEH nasap Nno KOTUPOBKM OT
CTpaHa Ha MapKeTMenKbpa 1 Ha OpYyrn ydacTHULUM Ha NbpBUYEH Nasap. MapkeTMENKbP BT
€ 3agbIDKeH Aa noaabpka KOTUPOBKK ,KynyBa“ n ,npofaea“ B MakcumarneH cnped 5% ot
1.00 eBpoO npu OTKpMBALLUNA ayKLMOH, OT MHOMKATMBHATA HETHA CTOMHOCT Ha akTUBUTE MO
BpemMe Ha ha3a Ha HenpekbCcHaTa TbProBUsa U OT nocrnegHaTa obsiBeHa WHOWKATUBHA
CTOMHOCT Ha aktusute — B cnydas 1.00 eBpo, Taka 4e KOTMPOBKUTE Ada OTroBapsaT
KyMYaTMBHO Ha CreaHUTe KpUTEpPUK:

Ask—Bid Ask—NAV Bid—NAV
( ) < 59, | < 505, BA-NAV]

< 5%:
NAV NAV NAV =5 /0’

kbaeTo: Ask = kKOTUpoBKa ,npoaasa“, Bid = koTuposka ,kynysa“n NAV = nocnegHa obsieeHa
HeTHa CTOMHOCT Ha aKTUBUTE, BKITIOYNTENHO MHOVKATUBHA;

MocneaBawoTo pasBuMTME Ha LeHaTa Ha ganoeete Ha “Expat Macedonia MBI10 UCITS
ETF” we ce onpegenst oT AMHamukarta Ha nasapa.

MHOnKaTMBHA HETHA CTOMHOCT Ha aKTUBUTE

WuoukatneHa HCA v ungukatueHa HCA Ha gsn ce msuucnasa m nybnukyea ot OB —
Codhumsa nnum oT apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca PErMCTpMpaHn 3a TbproBust
aanoseTe Ha PoHAa, 3a BCEKU AEH, B KOWTO AsnoBeTe Ha PoHAa ce TbpryBaT Ha perynvpan
nasap (perynupaHvaT nasap € OTBOPEH U AaHHW 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha Bcekun vac, cumtaHo oT 10:10 yaca oo 16:10 yaca 6bnrapcko Bpeme BKNHOUUTENHO. 3a
uenTa ynpaensBawoTo APYKECTBO CKMYBa OT MMETO M 3a cMeTka Ha PoHaa Aoroeop C
B®b — Codumsa Al unm cbC CLOTBETHUSI OMnepaTop Ha perynupad nasap. lNpu nunca Ha
TakbB goroBop uHamkatueHa HCA n HCA Ha pgan ce nyGnukyBaT OT YnpaBnsasallioTo
OPY>XECTBO Ha MHTEpHEeT cTpaHuuaTta Ha ®oHpa. Lianata uHdopmauma 3a nsdnucneHuTe
nHamkatueHn HCA 3a TbproBckata cecusi ce npegocrtaBs Ha Komucudatra oT 6opcoBus
onepaTop crepg Kpasd Ha TbproBckaTa CeCUs Mo eNEKTPOHEH MbT.

MugukatneHata HCA paBa npegcrtaBa 3a HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHAa,
©asvpaHM Ha nocrnegHn faHHM 3a LEeHUTe Ha akTMBUTe Ha (poHda KbM 4aca, B KOWTO
mHankaTueHaTta HCA e nsumncnsasaHa. MuaukaTtuBHata HCA He e cTOMHOCTTa, Ha KOAATO
MHBECTUTOPUTE KynyBaT M npoaaBaT aanoBe Ha PoHAa Ha BTOPUYHUA nasap.
MugukatmeHata HCA ce umsuucnsgBa Ha 0Oasata Ha HanumyHaTa WHgopmaums npes
©opcoBarta cecust unm npes 4act oT 6opcoBaTa cecusi U OOMKHOBEHO LLie Ce OCHOBaBa Ha
TeKylla CTOMHOCT Ha aktmBute Ha PoHaa n/vnn PedepeHTHua nHaekc. MHankaTMBHaTa
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HCA Ha gan He e 1 He TpsAAGBa ga ce NpMema 3a CTOMHOCTTA Ha Asif, Ha KOATO moraTt
Aa 6baaT 3anucaHu unu obpaTHO U3KyneHu AANnoBe, UK LeHaTa, Ha KOATO aa obaar
KyneHu un/vunu npoaaneHn asanoee Ha ,,b®Pb — Cocua“ ALl unu gpyr perynupax nasap.
Mpn HanuuMe Ha HeaKTUBHO TbPryBaHW KOMMNOHEHTN B PedepeHTHMA MHOEKC NO BpEME Ha
nybnukyBaHe Ha wuHaukatuHata HCA, nocrnegHaTa mMoxe ga He oOTpassiBa peanHarta
CTOMHOCT Ha Aan wunu ga e 3abnyxgasawa. VHBecTutopuTe TpsibBa Aa vmat npeasui
3abaBsAHMA BbB BPEMETO MexXay m3dmncnasaHeTo n nybnukysaHeTo Ha MHgmkaTtneHa HCA.
Taka Hanpumep Moxe Aa uma pasnunuus mexay MiankatmeHata HCA v gpyru nsumcneHus,
OCHOBaHM Ha WHCTPYMeHTU oT PedepeHTHUA uHgekc, mnu mHamkatmeHa HCA Ha gpyr
GopcoBo TbpryBaH hoHA, cneasaly Cblumnsa pedepeHTeH NHAEKC. IHBECTUTOpW, Xenaewm
Aa 3aKkynsat unum npogagat ganose Ha PoHpa, He TpsbBa ga ce OCnaHAT camMo Ha
MugukatmeHa HCA npu B3emaHe Ha WHBECTUMLMOHHO pelleHue, a TpabBa ga B3emaT
npegeug nasapHn, MKOHOMUYECKM W Apyry dpakTtopu (BkI. MHopMaums 3a PedepeHTHus
WMHOEKC 1 3a KoMMaHuuTe oT PedepeHTHUA uHgekc Ha doHaa).

[Mas3apu, Ha kouTo asnoeeTe Ha PoHOa ca NpUeTH 3a TbProeus

OanoseTte Ha “Expat Macedonia MBI10 UCITS ETF” we 6baat pernctpmpanm 3a TbproBus
Ha ,b®Pb — Codumsa“ ALl cnen HabupaHe Ha MUHMMAarHaTa HeTHa CTOMHOCT Ha akTUBUTE MO
un. 82a, an. 1 ot Hapen6a Ne 44,

Pen 3a npexBbpngHe Ha aanoseTte Ha “Expat Macedonia MBI10 UCITS ETF”

PeanHoTo 3HayeHne Ha BTOpuYHATa TbProBus (MPEeXBLPIISIHETO) Ha aanoBeTe Ha doHAa
Ha ,BOBb — Codwmsa“ ALl vnn gpyr perynupaH nasap € nogobHO Ha TOBa MpWU akumm Ha
obukHOBeHUTE NybnuuHM apyxectBa. CobCTBEHOCTTa BbpXy AsrioBeTe, M3gageHu oT
doHpa, ce npexBbpnsa cBobogHo, 6e3 orpaHMYeHuMs W yCroBWsi, KaTto ce cnassaT
pasnopenbuTe Ha 3akoHa 3a Nnasapute Ha prHaHcoBu MHCTpyMeHTn, 3AKNCONMKW, 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LIeHHU KHUXKa M akToBeTe Mo npunaraHeTo uMm, lNpaBunHuka
Ha ,BO®Bb — Codma“ ALl, npasunata Ha ,UeHTpaneH Oenosutap AL, npaBunHuka Ha
CbOTBETHUSA OMNepaTtop Ha perynupaH nasap, Kakto W npasBunata Ha CbOTBETHUS
nuueH3npaH genosuTap, ¢ komto PoHaa nma CKYeH 4oroBop.

MpexBbpnaHETO Ha COBCTBEHOCTTA BbPXY AAMNOBETE CE CYMTA 3a U3BBPLUEHO OT MOMEHTA
Ha pernctpaumss Ha cgenkata B LeHTpanHua [enosutap wnu B ApYyr NUUEH3MpaH
aenosutap 3a 6e3HanMyHn LeHHN KHka. KHuraTta Ha nputexaTenuTe Ha asnose oT PoHaa
ce Boan ot ,LeHTpaneH Odenosutap® AL vnn OT Apyr NUUEH3upaH genosutap, C KOWTO
doHABLT MMa CKNoveH JorosBop 3a uenTta. [pexBbpnsHeTo Ha COBCTBEHOCTTa BBLPXY
asnose Ha PoHaa B cryvyanTe Ha AapeHne 1 HacredsiBaHe ce M3BbpPLUBA YPEe3 NULEH3MPaH
WHBECTULMOHEH MNOCPEAHMK, M3BbPLUBALL, OEWHOCT KaTO PEerucTpaumMoHeH areHT cnepg
peructpupaHe Ha cgenkaTta Ha ,b®b — Codums“ ALl vnn Ha gpyr perynupax nasap.

Mpn cknoYBaHETO Ha CAernku C JAnoBe W3BbLbH perynuvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEOHNK U3BBbPLLBA NYyOGIMYHO OnoBecTsaBaHe Ha MHopMaumsa 3a Tasu
caernka no peg u B cpokose, npeasmaeHn B 3MON.

Iv.3. O6cTosTencTBa, NMpPM KOUTO OOpPaTHOTO M3KynyBaHe MOXe pgAa Obae
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BpPeéMeHHO CnpAHO

Mo pelueHre Ha YnpaBnsBaLwoTo ApyKecTBo PoHABLT MOXe BpeMeHHOo Aa cnpe 06paTHOTO
U3KynyBaHe Ha CBOWUTE AANOBE CamMO B W3KMIOYUTENHU criydaun, ako obcToAaTencreara ro
Hanarat ¥ CnMpaHeTo e onpaBAaHo C Orfnes Ha MHTEPeCUTe Ha NpuTexaTenuTe Ha aanose,
BKITHOUUTESIHO B CrieAHMTe cryYau:

a. Korato Ha perynupaH nasap, Ha Konto nosede ot 20 Ha CTo OT akTuBnTe Ha PoHaa
ce KOTUpaT Unn TbpryBaT, CKIOYBAHETO Ha COENKN € MpeKkpaTeHo, CNPSHO UInu e
NOANOXEHO Ha OrpaHMYEHMS — 3a CPOKa Ha CNMpPaHEeTo, NN OrpaHN4YaBaHeTo;

0. korato He moraT ga 6baaT OuEeHEHN NPaBUHO akTMBUTE unu nacusmnte Ha doHaa
nnn YnpaenseawoTo APYXXECTBO HE MOXe [a ce pasnopexaa ¢ aktusute Ha PoHaa,
6e3 ga yBpeam nHTepecute Ha nputexaTenute Ha OanoBe — 3a CPokK, [oKaTo Tpae
HEBB3MOXHOCTTA;

B. KOrato ce B3eMe peLleHne 3a npekpaTsaBaHe unu npeobpasyBaHe Ypes cnmBaHe unm
BMMBaHe Ha KONeKTMBHaTa MHBECTULMOHHA CXema Mpu ycrnoBusATa U Nno peaa Ha
rnaea vyetnpmHageceta ot 3OQKNCONMKWY;

r. B Cnyyan Ha pasBansiHe Ha goroeopa ¢ [eno3vTapsi nopaay BMHOBHO HEroBoO
nosegeHWe, oTHEMaHe Ha NuUeH3a 3a AeVHOCT Ha [eno3uTtaps unu HanaraHe Ha
APYrN OrpaHUYEHUsI Ha OEeNHOCTTa My, KOUTO NPaBsT HEBb3MOXHO U3MbITHEHUETO
Ha 3a4bJPKEHUsiTa My MO JOroBopa 3a Aeno3uTapHU yCryri unu morat Aa yBpeast
MHTepecuTe Ha nputexartenuTte Ha asnose Ha PoHAa — 3a MUHUMaInHUA HeobxoanM
CPOK, HO He NoBeYye OT 2 Mecela.

YnpaBnsiBawoTo ApPYXeCTBO He3abaBHO cnupa npoaxbata Ha AsnoBe, B criydan ye
BPEMEHHO e NpeycTaHOoBEHO 06paTHOTO U3KynyBaHe Ha asirnoBe Ha ®oHaa. B Te3n cnyyam
npekpaTsiBaHeTo Ha Nyb6nMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO crnupaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € yAbIMKEH CPOKbT Ha BPDEMEHHOTO
cnvpaHe Ha obpaTHOTO U3KynyBaHe Ha AsNoBe.

YnpaBnaBalloTo OPYXEeCTBO yBeaoMsiBa A0 Kpasa Ha pabotHus geH Komucudatra wm
CbOTBETHUTE KOMMETEHTHU opraHu, [enosuTtapa u perynupaHus nasap, Ha KOWTO ce
TbpryBat ganosete Ha PoHAa, 3a cnMpaHeTo Ha O0BpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yObIpKaBaHe Cpoka Ha cnupaHe Ha o6paTHOTO M3KynyBaHe. YNpaBnsiBawoTO OPYXKECTBO
yBeOMsIBa MNpuTeXatenute Ha AanoBe 3a ChMpaHeTo Ha o0paTHOTO W3KynyBaHe,
CbOTBETHO 3a YAbIKaBaHETO Ha CPOKa Ha cnvpaHe Ha o6paTHOTO N3KynyBaHe, He3abaBHO
cred B3eMaHeTO Ha pelleHve 3a ToBa ype3 nybnukaums Ha UHTEpPHET cTpaHuuata Ha
YnpaBsnasalwloTo ApyxectBo. B cnyyan 4e ce Hanara yAabipkaBaHe Ha Cpoka Ha
BPEMEHHOTO crMpaHe Ha oBpaHOTO M3KynyBaHe Ha ASMoBe, YNpasBsBalloTO APYKECTBO
yBegomsiea Komncusata, bopcata n [lenosauntaps He No-KbCHO OT 7 AHM Npean U3TUYaHETOo
Ha NMbpBOHaYanHoO onpeneneHnss CPok. AKO CPOKbT Ha CMPaAHETO € Mo-KpaTbK OT ceaem
OHW, BKMOYMTENHO B CnyyauTe, Korato obpaTHOTO M3KynyBaHe € Oumo cnpsHo nopagwu
TEXHUYECKN MNPUYMHK, YNpaBnsBalloTO [APYKEeCTBO MU3BbLbpPLUBA YBEAOMIEHWUsTa Mo
NpeaxogHOTO M3peyveHne A0 kpasd Ha paboTHMA AeH, npeaxoxaall AataTta, Ha KoATo e
TpsibBano ga 6bae nogHoBeHO ob6paTHOTO M3KkynyBaHe. [lopbukuTe, nNogageHu cneg
nocnegHoTo obsiBsiBaHE Ha LeHaTa Ha obGpaTHO W3KynyBaHe npeau HayanHata gaTta Ha
CpoKka Ha BPEMEHHOTO ChupaHe, He ce MU3NbhHABaT. YNpPaBnsABaLWOTO LPYXECTBO
Bb3CTaHOBsIBA CYMUTE Ha WHBECTUTOPUTE, NModanu Nopbyku 3a MOKyMNKa Ha AsnoBe, Mo
©aHkoBaTa MM cMeTKa 40 Kpast Ha paboTHMS OeH, cneaBall AeHs, B KONTO € B3eTO peLleHne
3a crnupaHe Ha eMUTUPAHETO Ha AAroBe.

C1p. 49 o1 56



expatcapital

MPOCHEKT HA “EXPAT MACEDONIA MBI10 UCITS ETF”

O6paTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsiBaLLIOTO APY>KECTBO C U3TUYAHETO Ha
cpoka, onpedeneH B pelleHMeTo 3a cnupaHe Ha 00paTHOTO M3KynyBaHe, CbOTBETHO B
peLLEeHNETO 3a yabJhKkaBaHe CPOKa Ha cnMpaHe Ha 06paTHOTO N3KynyBaHe. YBe4OMABAHETO
3a Bb30OHOBsIBAHE Ce U3BbpPLUBA MO peaa, onucaH B NpeaxoaHuns naparpady, Ao Kpas Ha
paboTHUA OeH, Npeaxoxaall, Bb30OHOBsIBAHETO.

IvV.4. YcnoBusa u pen 3a nsuucrnisiBaHe Ha eMUCUMOHHaTa CTOMHOCT U Ha LieHaTa 3a
obpaTHO u3KynyBaHe Ha asnoBeTe

MeTog n YecToTa Ha M34YUCFBaHE Ha EMUCMOHHATA CTOMHOCT W Ha LieHaTa 3a obpaTtHo
N3KyrnyBaHe Ha OAINIOBETE

EmMuncrmoHHaTa CTOMHOCT 1 LeHaTa 3a 06paTHO M3KynyBaHe Ha OAroBe ce onpenens BCceku
paboTeH geH.

Mpouenypa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha dPoHAa, HeTHaTa
CTOMHOCT Ha aKkTMBMTE Ha €AMH AN, eMUCUMOHHATa CTOMHOCT U LeHaTa Ha oGpaTHo
N3KynyBaHe:

e 1o 9:15 yaca Ha peHs T+1, cnegaw, geHs T, 3a KOWTO Ce nNpaBu OLEHKaTa,
YnpaBnsiBalLOTO APYXeCTBO nony4vaBa oT LieHTpaneH genosuntap AL nHdopmaums
OTHOCHO caernkute 3a npogaxba n o6paTHO M3KyrnyBaHe Ha OANOBE C NPUKIYUI
CEeTb/IMEHT U 3a 6pos ganose Ha PoHaa B oOpalleHme;

o Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLLA CNeaHOTO:
- onpenensaT ce akTUBUTE U LeHaTa Ha akTUBUTE, CbrNacHO HACTOSWMTE NpaBuna,;

- WM3BBbpPLUBA Ce OCHETOBOOAABAHETO HA BCUYKKM onepaunn Ha doHpa n npeoueHkKaTta
Ha akKTUBUTE N NACUBUTE;

- onpegendar ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOMHOCT Ha akTMBUTE
Ha eauH Osn 1 ce npuemMa pelleHne OTHOCHO eMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha edvH Osn ce onpefens, Kato HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHaa ce
pasgenu Ha 6pos Ha aanoseTe B OOpbLLEHNE B MOMEHTA Ha TOBa onpegensHe.
EmucunonHata ctorHocT e paBHa Ha HCA Ha eguH gsan, yBenuyeHa ¢ pasxogure
no emmtupaHeTo B pasmep Ha 2.0% ot HCA Ha eguH asn. LieHata Ha obpaTHO
n3kynyeaHe e pasHa Ha HCA Ha eauH gan, HamaneHa ¢ pasxogute no obpatHo
n3kynyeaHe B pasmep Ha 2.0% ot HCA Ha eauH gan.

e Kbm 9:45 yaca Ha peHa T+1, cnegBaly, geHsa T, 3a KOWTO ce U3roTBA OLleHKaTa, ce
n3npawa Ha [enosutaps M34YMcrieHata HeTHa CTOMHOCT Ha akKTUBUTE, HETHAa
CTOMHOCT Ha aKTUMBWUTE Ha €OuH O, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO
n3KynyBaHe Ha panoseTe Ha PoHOa, KakTo M Ha uanata uHopmaumsa 3a
onpegensaHeTo UM, BKIOYUTENHO 3a 6post Ha NpogageHuMTe M 0BpaTHO U3KYNeHu
AAN0BE C NPUKIIOYN CETHIIMEHT;

e [Jlo 10:45 vyaca Ha pgeH T+1, cnepBaly, AeHs T, 3a KOUTO ce U3rOTBS OLEeHKaTa, ce
n3vyakea NnoTBbpXAeHMe OT [lenosuTapsi 3a NpaBUIIHOCTTA Ha Taka M3YUCIEHUTE
HEeTHa CTOMHOCT Ha aKkTMBWUTE, HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH Asan,
€MMCMOHHA CTOMHOCT U LieHa Ha o6paTHO n3kynyBaHe Ha asnoseTe Ha PoHaa (Npu
KOHCTaTMpaHW HapyLUEHMS Ce N3BBLPLUBAT KOPEKLMN HA HECBOTBETCTBUATA);
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e [1o11:00 yaca aeH T+1, cnegpaly aeHsa T, 3a KONTO Ce M3roTBS OLeHKaTa, 3aBbpLUBa
npouecsLT No onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKkTMBMTE 3a AeH T.

¢ EmuncuoHHaTa cTtorHocT e paBHa Ha HCA Ha eguH gsn, yBenudeHa ¢ pa3xoguTte no
eMUTMpaHeTo.

e LleHata Ha obpaTHO m3kynyBaHe e paBHa Ha HCA Ha eguH gsn, HamaneHa c
pasxoauTe 3a obpaTHO U3KynyBaHe.

YecToTa, MACTO M HA4yMH Ha NybnvMKyBaHe Ha eMWUCUMOHHATa CTOMHOCT M Ha LieHaTta 3a
00paTHO M3KynyBaHe Ha OAMNOBETE

B pena T+1, cnegBaw, pabotHuat geH T, 3a KOWTO Ce WU34MCnisiBa OLIEHKATa,
YnpaBnasalloTo ApyKectso yBegomsasa Komucuara 3a hmHaHCOB Haasop, ynpasneHue
,Hansop Ha nHBecTMUMOHHATa AEeMHOCT" 338 EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHo
N3KynyBaHe Ha ganoseTe Ha PoHaa 3a geH T.

NugukatneHa HCA v ungukatueHa HCA Ha gsn ce msuyucnssa u nybnukyea ot bOb —
Codma unu ot gpyr onepaTop Ha perynupaH nasap, Ha KOMTo ca permcTpupaHun 3a TbproBus
asnoseTe Ha PoHAa, 3a BCEKU AEH, B KOMTO AsnoBeTe Ha PoHaa ce TbpryBaTt Ha perynupax
nasap (perynupaHusaT nasap € OTBOPEeH U OaHHU 3a PedepeHTHMS nHAOekC ce nybnukyeaT)
Ha Bcekun 4ac, cumtaHo oT 10:10 yaca go 16:10 yaca O6bnrapcko Bpeme BKUYMTENHO. 3a
uenTa ynpaensBalloTo OPYXXECTBO CKMoYBa OT MMETO U 3a cMeTka Ha ®oHaa [oroeop ¢
B®b — Codumsa unm cbC CbOTBETHMSI ONepaTop Ha perynupax nasap. [pu nunca Ha TakbB
poroeop nHankatmeHa HCA n HCA Ha gan ce nybnukysaT oT YNpaBnsBaLoTo APY>KECTBO
Ha MHTepHEeT cTpaHuuaTta Ha PoHaa. LsnaTta nHdpopmauusa 3a M34mcneHmTe MHANKaTUBHU
HCA 3a tbproBckaTta cecusi ce npegoctaea Ha Komucusata ot 6opcoBusi onepatop cnep
Kpas Ha TbproBckaTa Cecusi MO €fIEKTPOHEH MbT.

YnpaBnaBalloTo ApyxecTBo npefoctaBd Ha b®Bb — Codma wnu Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca perncTpupaHm 3a Tbproeusi ganosete Ha PoHaa, AaHHM 3a
CTpyKTypaTa Ha noptdenna, 3a obema nputexxaBaHu MHCTPYMEHTM OT BCSKa NO3unums, 3a
pasmepa Ha napuyHuTe cpeactea BbB PoHAa, KakTo U 3a 6post Ha u3gageHuTe OAnoBe,
notebpAaeHn ot [lenosutapsa Ha PoHaa 3a npeauliHusa paboTeH aeH. Mpu n3uncnasaHeTo
Ha MHOMKaTUBHATa HETHa CTOMHOCT Ha akTMBuUTE Ha PoHAa onepaTopbT HA CbOTBETHWUS
perynvpaH nasap unu YnpasnsiBalloTO OPYXeCTBO OOHOBsIBA LIEHUTE HA akTuBUTE B
noptgenna Ha PoHAa, KaTo OCTaBA HEMPOMEHEHO HMBOTO HA BCUYKU APYrM €NeMeHTn oT
OanaHca Ha PoHaa.

(MN3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) do kpas Ha paboTHua geH T+1, B KONTO ce
N3BbpPLUBA N3YNCMSIBAHETO HA EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO U3KynyBaHe
Ha ganoseTe Ha PoHOa, YNpaBnaBawoTo APYKeCTBO 06sABABa Te3n AaHHW Ha canTa Ha
YnpaBnsBawoTo ApyxectBo. [lpn npomsiHa Ha pasMmepa Ha pas3xoauTe 3a u3gaBaHe
(npogaxba) n obpaTHO M3KynyBaHe Ha AsanoBe Ype3 nameHeHme Ha un. 20, an. 6 wan. 7 ot
Mpasunata Ha ®doHaa, YnpaBnsBawoTO APYXECTBO YyBEeAOMSBa WMHBECTUTOPUTE 4pes
cbobLleHe B MOHE eAVH UEeHTpaneH eXeAHEeBHWK, OO0 Kpas Ha crneaBalmst OeH OT
y3HaBaHeTO Ha 040bpeHMEeTO Ha NPOMeHUTE B NpaBunata Ha PoHaa.

Mpn gonycHaTa rpeLlka B U34MNCnsiBaHETO Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha eauH asn,
B pe3ynTaT Ha KOATO € 3aBulleHa eMUCMOHHaTa CTOMHOCT WKW 3aHWXKeHa LeHaTa Ha
obpaTHO um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha eawH asn, Y[
»EkcnaTt AceT MeHnaxmbHT® ALl unn [leno3ntapaT ca AnbXKHU Aa Bb3CTaHOBAT pasnukarta
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Ha MHBECTUTOpA, 3aKynun AsSnoBe No 3aBuLIEHa EMUCUMOHHA CTOMHOCT, B 10-OHEBEH CPOK
OT KOHCTaTMPaHETO Ha rpeLlKkaTa, OCBEH ako MHBECTUTOPBLT € Gun HeJoOPOCHBECTEH.

Mpun gonycHaTa rpeLka Npy n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH asan,
B pe3ynTaT Ha KOSITO € 3aHWKeHa eMUCMOHHATa CTOMHOCT WM 3aBMLIEHa LeHaTa Ha
obpaTtHo nskynyeaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha akTMBMTE Ha eguH aan, Y[
.EkcnaTt AceT MennmpxmbHT Al unu [eno3ntapsTt ca AnbXHW 3a cobcTBEHa CMeTKa ada
Bb3CTaHOBAT Ha PoHaa Abmkumarta cyma B 10-AHEBEH CPOK OT KOHCTATUpPaHETO Ha
rpewkarta. bmkumaTta cyma € pasnukata Mexay peanHaTta M 3aHmkeHaTta eMMUCUOHHA
CTOMHOCT 3a 3aKyneHute ganose Ha PoHOa oT MHBECTUTOPUTE.

Ako fonycHaTara rpeluka He npesuwiasa 0.5 (Hyna Usino 1 neT) Ha CTO OT HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eduH Osn, YnpaBnsBalloTo ApYXecTBO unu [eno3uTtapsaTt npeanpuemart
HeobXxoaMMUTE Mepku 3a U3bsIrBaHe Ha rPeLLKN NpY U3YMCNSIBAHETO HA HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eVH OSN U 32 CaHKLMOHMPaHe Ha BUHOBHUTE AJTbXHOCTHM nuua.

IV.5. TexHonorua 3a onpegensHe Ha MHAMKaTMBHaTa HCA

YnpaensealloTo ApyXecTBo npegoctaeBd Ha b®b — Codwmsa wnm Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOWTO ca perMctpypaHu 3a Tbproeus ganosete Ha doHAa, faHHM 3a
CTPYyKTypaTa Ha nopTdenna, 3a obema nputexxaBaHu MHCTPYMEHTM OT BCsSIKa No3uums, 3a
pasmepa Ha napuyHuTe cpeacrtsa BbB PoHAA, KakToO U 3a 6post Ha u3gageHuTe OAnoBe,
notebpAaeHn ot [lenosmtapsa Ha Ponaa 3a npeauliHusa paboTeH aeH. Mpu n3uncnasaHeTo
Ha wHOWKaTMBHATa HeTHa CTOMHOCT Ha aktuBute Ha bopcoBo TbpryBaHua doHA
onepaTopbT Ha CbOTBETHUSA perynupaH nasap unu YnpaensasawoTo Apy»ecTBo 06HOBsABa
LeHUTe Ha akTMBuTe B nopTdenna Ha PoHaa, kKaTo OCTaBs HENPOMEHEHO HMBOTO Ha BCUYKM
Apyrn enemeHTn ot 6anaHca Ha doHAa.

IV.6. OnucaHue Ha NpaBunaTta 3a onpegensaHe Ha goxoga

®duHaHcoBUTE OT4EeTU Ha PoHOa ce MIroTBAT OT YNpaBnsBaWOTO APYKECTBO CbINacHO
3akoHa 3a cyeToBoAcTBOTO (3CY) M MexxayHapoaHuTe cTaH4apTy 3a (OMHAHCOBUTE OTYETH
(MC®O) npu cnassaHe NPUHLUNUTE HA CHETOBOACTBO, METOAUTE U TEXHUKUTE 33 OLEHKa U
oT4YUTaHe Ha akTuBuTe/nacmeuTe u npuxoaute/pasxogute B 3Cy n MCoO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 24 ot lNpaBunata Ha PoHAa
peanu3npaHnsaT OOXOA4 He ce pasnpefens Mexay nputexarenute Ha asnoBse, a ce
n3BbpLUBa penHBeCTMpaHe Ha goxoda/roguwiHata nevanba Ha ®oHaa cnef U3roTBsHe Ha
roauwHUA OUHAHCOB OTYET, 3aBEPEH OT perncTpmpaH oauTop, U AoKnaza 3a AenHocTTa Ha
doHpa. PenHBecTupaHeTo Ha [OX0O4a ce U3BbpLUBA B CbOTBETCTBME C MHBECTULNOHHUTE
uenu, cTpaTterMu, NOnuMTUKa U orpaHnyeHus Ha PoHAa, Npu OTYMTaHE Ha KOHKpeTHUTe
nasapHu ycrnoBus U NMpu cnasBaHe Ha 3aKkoHa, ykadaHusTa Ha Komucusata um BbTpeluHuTe
aktoBe Ha PoHpa.

V.MHOPOPMALMUA 3A AOCTbI A0 OTYETUTE

(N3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) ®nHaHCcoBUTE OTYETH, 3a€dHO C AOKNaauTe 3a
AENHOCTTa U OAUTOPCKUTE OOKNaAuW ca Ha pasnoroXeHne Ha MHBECTUTOPUTE Ha afgpeca Ha
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ynpaeneHne Ha Y[ ,Ekcnat AceT MeHnmkmbHT® EAOD — rp. Codowmsa, yn. [eopru C.
PakoBckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 4. Bcekn paboTeH OeH, Ha
enekTpoHHaTa cTpaHuua www.expat.bg, Ha cTpanuunte Ha KOH n ,6OBb — Cocouma“ ALL.

VIL.AOMBJIHUTENHA NHOOPMALIUA

VI1. Hap3opHa AbpXaBHa MHCTUTYUUSI; HOMEp M AaTta Ha paspelleHueTo 3a
opraHusupaHe 1 ynpasrneHue Ha “Expat Macedonia MBI10 UCITS ETF”

HapsopHaTa abp)kaBHa MHCTUTYLMSA Ha YNpaBnsBaloTo apyxectso n PoHaa e Komucusta
3a (hMHaHCOB Haa30p.

YnpaBnsiBaLLoTo APY>KECTBO € NOMy4umro paspeLleHne 3a opraHmsmpaHe 1 ynpasneHne Ha
“Expat Macedonia MBI10 UCITS ETF” c PaspeweHune Ne 174-0® o1 12.01.2018 r. Ha KOH.

doHABT € BNUcaH B pernctbpa Ha yrnpaensBalluTe APY>KXEeCTBa U ynpaBnsaBaHUTE OT TAX
norosopHu hoHaoBse, BoaeH oT KOH ¢ PeweHne Ne 10-0O o1 4 aHyapu 2018 r. Ha KOH.

VI.2. MecTa, KbaeTo npaBunaTta Ha PoHaa ca JOCTBLIHU 32 UHBECTUTOPUTE

MpaBunata Ha doHOa WM ApyrMTe BbBTPELUHWM aKTOBE ca AOCTbMHM Ha agpeca Ha
YnpasnasalloTo apyxectso — rp. Cocus, yn. ,[eoprn C. PakoBcku“ Ne96A, a CbLLO Taka U
Ha MHTEpPHET CTpaHuMLaTa Ha YnpaBnsBaLloTo APYKEeCTBO, Ha agpec — www.expat.bg.

VI.3. UHdopmauma oTHOCHO asanoBeTe
(M3m. c Peww. Ha C[0 Ne 223/06.12.2017 r.)
MmyLiecTBo. HeTHa CTOMHOCT Ha akTuBUTE

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Peww. Ha C[] Ne 436/18.12.2025 1., nam. c
Pew. Ha C[] Ne 442/26.03.2026 r.)

Tbn kaTo “Expat Macedonia MBI10 UCITS ETF” He e ropuauyecko nuue, Hama KanuTan rno
CcMuCBbIa Ha TbProBCKMsi 3aKOH U HE Ce BNNCBA B TbProBCckus pernctbp. PoHABLT ce cunTa
3a yypedeH C u3gaBaHe Ha paspeweHue oT Komucusata 3a (PUHAHCOB HaQ3op U
nocrneapaLloTo My BnMcBaHe B peructbpa no un. 30, an. 1, T. 4 oT 3akoHa 3a Komucusita
3a MHaHCOB Haa3op. 3akOHbLT M3NCKBA HETHaATa CTOMHOCT Ha akTmBuTe (YUCTOTO
nmywectso) Ha PoHaa aa 6Gbvae He no-manka ot 51,129.19 espo. HeTHaTa CTOMHOCT Ha
aKTUBUTE € CTOMHOCTTAa Ha akTuBmuTe Ha PoHaa, HaMmaneHa CbC CTOMHOCTTA Ha HEerosuTe
3agbmkeHna (nacmemn). BHocku B umyLectBoTO Ha PoHAa ce NpaBsaT B Napy UM BHOCKKU OT
aKTuBW, CbCTaBnaBalum noptdenna Ha doHga. Benykn ganoee gaeaT egHaksum npasa.

MwuHMManHWAT pa3mep Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHaa TpsibBa Aa e gocTurHaT
00 OBe roguHu oT nonyyaBaHe Ha paspelueHmeTo oT KOH 3a opraHuaupaHe v ynpasneHue
Ha PoHpa.

HauyuHu 3a yBenunyasaHe nnv HamansasaHe Ha kanutana (HCA) Ha PoHaa

HeTHaTa CTOMHOCT Ha aktmBuTe Ha doHAa ce yBenuyaesa MM HamasnsiBa CbobpasHo
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npomMdHaTa B 6p09| n3gageHn u O6paTHO M3KYyNneHn O4AnoBe, Kakto U B pe3yntar Ha
npomMaHaTa Ha nasapHata ueHa Ha MHBEeCTUUMNTE Ha doHaa 1 HerosuTe 3a4bIHKEHNS.

Bpon gsnose 1 HOMUHaNIHa CTOMHOCT

MmywectBoto Ha ®oHOa e pasgeneHo Ha gsnoBe. HoMyMHanHaTa CTOMHOCT Ha OSnoBeTe
Ha “Expat Macedonia MBI10 UCITS ETF” e 1 (egHo) eBpo. OsinoBete Ha PoHpa ce
npuoobmeaT No eMUCUOHHA CTOMHOCT. bposaT Ha gsnoeBeTe Ha PoHOoa ce MPOMeEHs B
pes3ynTaTt Ha TaxHaTa npogaxkba nnm obpaTtHo uskynysaHe. CvrnacHo Npasunarta Ha “Expat
Macedonia MBI10 UCITS ETF* Ton He moxe Aa u3gaBa Ha 6a3ata Ha HeTHaTa CTOMHOCT
Ha aKTMBWUTE CW YaCTMYHM OANOBEe Cpelly HanpaBeHa napuvyHa BHOCKa C onpegened
pa3mep, ako cpeLly BHeceHaTa cyma He Moxe Aa 6bae nsgaaeHo usano Yncno aanose. AKo
CpeLly BHeceHaTa cymMa He Moxe Aa Obae M3gageHo Usio Yncro asinose, 6poat asnose
Ce 3aKpbIms Hagomny 4O Har-ronsiMoTO LSO YMCHO.

Bug Ha ganoseTe. [1paBa no gsanoseTe

OanoeeTte Ha ®oHAa ca 6e3HaNNYHK LEHHM KHWXKa, perncTpupany no cmeTku B LieHTpaneH
Aenosutap. Becekn osn Ha doHpa AaBa cnegHWUTe NpaBa Ha CBOS nputexaren:

1. Npaso Ha o6pamHo u3kynysaHe. NpaBo Ha 06paTHO M3KynyBaHe Ha gena ot PoHaa
B CbOTBETCTBME C pega, onucaH B [lpaBunata Ha ®doHga no un. 13, an.2
30OKMCOMNKW, kaTo:

- WckaHeTo 3a O6paTHO M3KyrnyBaHe MOXe [a Ce OTHacCA 3a 4acCT Uinn 3a BCUYKU
nputeXxasaHun OT UHBECTUTOPA OAJ10BE;

- O6GpaTHOTO N3KynyBaHe Ha ASNOBETE Ce U3BBbPLUBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha €AWH Aan, HamaneHa C pas3xoamte no obpaTHOTO
n3KyrnyBaHe B pasmep, cbrnacHo yn. 20, an. 7 ot lNpasunaTa Ha ®oHAaa;

- TlopbykuTe 3a 06paTHO M3KynyBaHe Ha ASNOBE Ce U3nbiHABaT B cpok Ao 10
OHW Mo nbpBaTa LeHa Ha obpaTHO u3KynyBaHe, OOsiBeHa cred AeHs Ha
nogaeaHe Ha nopbykaTa. CpoKbT 3anoysa ga Tede OT MOMEHTa Ha nogaBaHe
Ha nopbuykara.

2. lpaso Ha uHopmayusi. Bcekn umHBECTUTOP MMa npaBO Ha WHopmauus,
cbabpxkalla ce B [MpocnekTa n nepmognyHmTe otyeTn Ha doHAa, KakTo 1 Ha gpyra
nyoénunyHa nHdopmaumst oTHocHo PoHaa.

3. lNpaso Ha nukeudauyuoHeH ds:. Npy nukBmaaunsa Ha PoHaa BCEKM MHBECTUTOP MMa
npaBo Ha YacT OT MMyLecTBOTO Ha PoHAa, CbOTBETCTBALLA Ha NpUTEXaBaHUTe OT
Hero AsnoBe;

4. lpaso Ha nodasaHe Ha xasba. Bcekm MHBECTMTOP MMa NpaBO Ha NnojaBaHe Ha
Xanba, 6e3 pga 3annawa Takca. WHdopmauuata oTHocHO [lonuTukaTta 3a
pasrnexgaHe Ha xantu Ha Y[ ,Ekcnat Acet MennopxkmbHT® EALl ce npegocTtass
©e3nnaTtHoO Ha MHBECTUTOPUTE.

[okymeHTH, yaocToBepsiBallM NpaBoToO HA COBCTBEHOCT
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.LUeHTpaneH [enosutap“ A BOAM KHMra Ha npuTexaTtenute Ha AanoBe W usgaea
Oeno3nTapHn pasnmMckn KaTto yooCTOBEPUTENEH JOKYMEHT 3a COOCTBEHOCT.

[NpekpaTtaBaHe Ha PoHAa

doHABT ce npekpaTsiBa MO pelleHMe Ha YNpaBnsBallOTO APYKECTBO, BKIHOYMTESNHO B
crny4asi Ha 06paTHO M3KyrnyBaHe Ha BCUYKM OANOBE, NPy OTHEMAHe Ha paspelueHneTo Ha
YnpaBnaBaLloTo OpYXeCTBO 3a opraHusupaHe u ynpasrneHme Ha ®oHga otr KOH. bopcoso
TbpryBaHuaT (poHO ce npekpaTsBa W NMpuM OTHEMaHe Ha NULEeH3a Ha YnpaBnsBalloTo
ApyxecTtBo, npu npunaradHe ot KO®H Ha npuHyauTenHa agMuyHUCTpaTUBHA Mspka (KaTo
HanpyMep OTHEMaHe Ha nuueH3a Ha YnpaBnsABalOTO [PYXeCTBO), CamMO ako
YnpaBnsBaLoTo ApYXeCTBO He 6be 3aMeHEHO 1 MsipkaTa € HECbBMECTMMa C ynpaBneHne
Ha ®oHaa, KakTo W NpuM npekpatsaBaHe WnM OTKpMBaHe Ha MpPOM3BOACTBO MO
HECBbCTOSATENHOCT Ha YNpaBnsBaLLoTO APY>KECTBO, ako CbLLO HE Ce OCbLLECTBM 3aMsiHa Ha
YnpaBnaBaLloTo APY)KECTBO, KakTo 1 B APYrK NpeaBUAEHN B 3aKoHa criydaun. MI3BbH cnyyas
Ha OTHeMaHe Ha paspeleHMeTo 3a OopraHusvMpaHe W ynpasneHne Ha ®onaa,
npekpatsiBaHeTo Ha ®PoHAa ce n3BbpLUBa C pa3spelleHne Ha KOH, npu ycnosus v no pea,
onpegenexHu B 3akoHa. Jluuarta, onpegeneHun 3a nuksugatopu Ha PoHaa, ce ogobpsasaTt oT
KoH.

Vi.4. M3TOYHMUM Ha gonbNHUTENHa UHcopmauma

MpocnekT n [JoOKyMeHT C KNo4oBa MHOpMaLmns 3a MUHBECTUTOPUTE, KaKTO U LONbIHUTENHA
nHdopmMaumss oTHocHo PoHaa M YNpaBnsaBaWOTO OPYXKECTBO, BKITHOUUTENHO BCUYKM
npaeuna Ha doHga, moraTt ga ce nonyyat Ha agpeca Ha Y[ ,EkcnaTt AceT MeHNaXMBHT®
EAL — rp. Codomsa, yn. ,[eoprn C. Pakosckun® Ne 96A, ten. +359 2 980 1881, ot 9:00 o
18:00 4. Bceku paboTeH AeH, Nuue 3a KOHTakT: BecenuH Oumntpos.

MpocnektbT K [llpaBunata Ha PoHAa ca AOCTbMHM M Ha €enekTpoHHaTa CcTpaHuua
www.expat.bg.
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UN3zomeunu lNpocnekma:

BecenuH JumntpoB

Honynognucannte nuua,

Ibxynua Kauaposa

B KayecTBOTO CW Ha npeAcTaensiBaliy YnpaBnseawoTo

OPYXecTBO, ¢ noanucute cu, nonoxeHn Ha 11.08.2026 r., geknapwupart, 4Ye NpocnekTbT
OTroBaps Ha U3NCKBAHNATA Ha 3aKoHa.
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KONSTANTINA DIMITROVA PERGELOVA-OKOLIYSKA
Qualified time-stamped: 11.08.2026 15:17:32 Z
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CBbBET HA OUPEKTOPUTE
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Hwukonan Bacunes
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Hukona AxkoB

Mmopwua Hukonosa
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DIMITAR NIKOLOV KOSTADINOV
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