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BT® “EXPAT SERBIA BELEX15 UCITS ETF”

NPOCMEKT
3A MYBNUYHO MNMPEANATAHE W JOMYCKAHE O TbPIrOBUA HA PEIYJIMIPAH
MA3AP HA JANOBE

(6e3HannyHM, cBOGOAHO NPEXBBLPIAEMN)

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

Bopcoeo TupryBaH doHg “Expat Serbia BELEX15 UCITS ETF” (HapuyaH no-gony “Expat
Serbia BELEX15 UCITS ETF" wnu camo ,doHaa“), opraHuaupaH W ynpaensieaH oT
Ynpasnasawo apyxecrso ,Ekcnat Acer MenHupkmbHT® EAL (,YnpaBnasawoTo
apyxecTtBo®), u3gaBa/nMpofaBa AsanoBe, NPedoCTaBsAlWM efHaKBM npaBa Ha TexHuTe
nputexatenu. bpoat ganose Ha ®oHAa ce NPOMEHS B 3aBUCMMOCT OT o6ema M3BbpLLEHM
npoaaxém n obpaTHO N3KynyBaHe Ha OAIOBE.

“Expat Serbia BELEX15 UCITS ETF” e nacuBHO ynpaBnsaBaH )OHA U ce npuabpkKa
KbM MeToAa Ha NbJIHO hM3nYecKo pennukupaHe Ha niaekca BELEX15.

MpocnekTbT 3a Ny6NnYHO NpegnaraHe v gonyckaHe A0 TbProBusi HA perynunpad nasap Ha
asnose Ha “Expat Serbia BELEX15 UCITS ETF” (,[lpocnekTbT) cbabpxa usanarta
nHpopmaums, Heobxoauma 3a B3eMaHe Ha MHBECTULMOHHO peLUeHne, BKITHYUTENHO
OCHOBHMWTE pPUCKOBE, CBbp3aHu ¢ “Expat Serbia BELEX15 UCITS ETF” n HeroBaTa 4eNHOCT.

B UMHTepeC Ha MHBECTUTOpPUTEe € OAa Ce 3ano3HaAT C I'IpocneKTa, npeauv ga B3emat
peweHve ga nHBecTupar.

UneHoBeTe Ha CbBeTa Ha AWpEKTOpUTE Ha YNpaBnsABaLWOTO APYKECTBO OTroBapsAT
CoNnuaapHoO 3a Bpean, NPUYMHEHW OT HEBEpPHW, 3abnyxaasaliy WUAW HEMbiHW OaHHW B
Mpocnekta. CbcTaBuTENMTE HA roaulHMA uUHAHCOB oT4yeT Ha PoHga oTroBapsT
CONMMAApPHO C TAX 3a Bpeaun, NPUYMHEHN OT HEBEPHMU, 3abnyxaaBallun U HenbiHW JaHHU
BbB (hMHAHCOBUTE OTYEeTM Ha DoHAA, a PErCTPUPAHNAT OAUTOP — 3a BpeauTe, NPUYNHEHN
OT OAUTMPAHUTE OT HEr0 (PUHAHCOBU OTYETN.

Komucusita 3a ouHaHcoB Haa3op (,Komucuata®; KOH) e notBbpauna to3m lNMpocnekr
¢ PeweHne Ne 9-1d ot 4 siHyapm 2018 r., HO ToBa He oO3Ha4yaBa, Ye Komucusarta
ogobpsiBa unum He ooobpsiBa MHBECTUpPAHETO B MpeanaraHUTe AOANoBe, HUTO 4e
noema OTrOBOPHOCT 3a BEpPHOCTTa M MbJIHOTaTa Ha npefcrtaBeHaTta B MpocrekTa
nHdopmauums.
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MuBectutopnte moraT ga nonydat 6esnnatHo [pocnekta mn [JokymeHTa C KnodoBa
WHopMauMs 3a WHBECTUTOPUTE, 3aedHO C BCUYKM MpunoxeHusi, ot ,Ekcnat Acet
MeHnmpkmbHT EAL oT 9:00 go 18:00 4. BcekM paboTeH OeH, KakTo U OoT canTta

www.expat.bg.

Appec Ha ynpasneHue n opuc Ha ,,Ekcnat Acet MeHnmxmbHTY EA[:
rp. Codus, yn. ,leopru C. PakoBcku“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: Qunana Togopoea

MHBecTnpaHeTo B ganose Ha “Expat Serbia BELEX15 UCITS ETF’ e cBbp3aHO C pUCKOBE,
crneundnyHKN 3a NnpeanaraHuTe ganose, nogpobHo npeacTtaBeHn Ha cTp. 30 U cnegBalumTe
ot lNpocnekTa.
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I. AAHHU 3A “EXPAT SERBIA BELEX15 UCITS ETF”

(N3m. c Pew. Ha C[0 Ne 233/17.01.2018 r.) (U3m. ¢ Peww. Ha C[0 Ne 245/28.02.2018 r.) (N3m.
c Pew. Ha C[ Ne 249/16.03.2018 r.) (M3m. ¢ Pew. na C[1 Ne 291/09.05.2019 r.) (U3m. c
Pew. Ha C[ Ne 310/23.01.2020 r.) (M3m. ¢ Peww. Ha C[0 Ne 337/01.10.2020 r.) (U3m. c Pewu.

Ha C[1 Ne 346/08.02.2021 r.)

HaumeHosaHue:

“Expat Serbia BELEX15 UCITS ETF”

NHeecmuuuoHHa yern:

[a pennukupa npeacraBsHETO Ha
bopcoBust MHAEKC Ha akumm BELEX15
(HapwyaH no-gony ,PedepeHTeH nHaekc®)

Puckos npocbun:

Bucok puck

Tun:

UCITS ETF 3a nbSIHO pennukupaHe

Bopca 3a mbpaosusi Ha dsinoseme:

~bbnrapcka goHgoea 6opca — Cogumsa“
WNn Apyr perynupax nasap, Ha KouTo ce
TbpryBat asinoete Ha PoHAa

Banyma:

EBpo

HomuHarnHa cmotiHocm Ha edQuH Os:

1.00 (egHo) eBpo

Lama Ha y4pedsisaHe:

04.01.2018 .

Cpok Ha cblwecmeysaHe.

Hama

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

PaspelweHne Ne 169-[d/11.01.2018 .

Adpec:

Codpus, yn. ,leoprn C. PakoBckn“ Ne 96A

TenegoH (gpakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpasenssauio Opyxecmeso:

L~Ekcnat AceT MeHnopxmbHT EAL

Mapkemmelikbpu:

~beHuMapk ®nHaHc* ALl

Lang & Schwarz Broker GmbH

InterCapital Securities Ltd.

NHeecmuyUuoHHU KOHCynmaHmu:

Hukonan Bacunes Bacunes
HaHunen MNeHoe [doH4yeB

Ikynua Cawesa Kauaposa

Heno3umap:

,HOpobaHk Bvnrapms® ALl
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(MN3m. c Pew. Ha C[] Ne 299/16.08.2019 r.)(M3m. c Pew. Ha C[1 Ne 213/27.10.2017 r.) “Expat
Serbia BELEX15 UCITS ETF’ e konekTuBHa MHBECTMLUMOHHA CXemMa OT OTBOPEH TuM 3a
WHBECTMpPaHe B LEHHU KHWXa W [Apyrn NUKBUOHW (PUHAHCOBW aKTUBW, Yy4vpedeH WU
OCblUECTBABALL, CBOSATAa [OENHOCT B CbLOTBETCTBME CbC 3akoHa 3a [JeWHOoCTTa Ha
KONEKTMBHUTE WHBECTULIMOHHN CXEeMW W Ha [Opyrn nNpeanpusatus 3a  KONEKTUBHO
nHeectupane (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LEHHU KHWKa
(3MMuK) mn noasakoHOBUTE akToBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn uHCTpymeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa u gorosopute (33[) u
OCTaHanoTo NPUNOXMMO 3akoHoAaTencTBo Ha Penybnvka bbvnrapus.

®oHOBbT € 060cO06EeHO NMYLLIECTBO C LiEN KONEKTMBHO MHBECTMPAHE B NPEXBbPAsieMu LEHHN
KHWXKa M Opyrn NUKBMAHW uHaHcoBu aktmeu no uyn. 38 ot 3OKNCAOMNKNA Ha napuyHm
cpencTtBa, HabpaHu 4pe3 nybrnvM4yHO npeanaraHe Ha AOsAnoBe, C Orfneq MNocTuraHe Ha
WHBECTULMOHHUTE Lenu no 4n. 7 ot lNpaBunata Ha ¢oHAa, KOeTo Ce OCblLUecTBsiBa OT
YnpaBnsBaLoTo APY)XECTBO Ha NMPUHLMNA Ha pasnpeaerneHne Ha pycka.

3a Hero ce npunara pasgen XV ,Opyxecteo® ot 33, ¢ nskntoyeHme Ha un. 359, an. 2 n 3,
yn. 360, 362, un. 363, 6yksu ,B“ 1 ,r“ n un. 364, 4OKONKOTO B 3aKOH unu B NpaBunarta Ha
doHpa He e npeaBuaeHo gpyro. PoHOBLT ce opraHuaupa u ynpaenssa oT ,Ekcnat Acet
MeHnmpkmbHT EALL M HAMa opraHn Ha ynpaeneHue. CbrnacHo un. 87, an. 1 ot
3OKNCOMNKN npu ocbliecTBsiBaHe Ha AgenHocTTa no Yn. 4, an. 1 ot lNpaeunata Ha doHaa,
CcBbp3aHa ¢ NyGnM4HOTO NpeanaraHe Ha BTOpMYeH nasap (bopcoBa TbproBus) Ha AsnoBeTe
Ha ®oHOa, KaKTO M C M3gaBaHETO M OOPaATHOTO MM WM3KyNMyBaHe Ha MbpPBUYEH Masap,
YnpaensBalwloto APYXECTBO [OEWCTBa OT MMETO W 3a CMeTKa Ha ynpasrsiBaHaTa
KOMNeKTUBHa MHBECTULMOHHA cxeMa — B criyyas “Expat Serbia BELEX15 UCITS ETF”.

(N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) ,Kanutanbt* Ha PoHOa e paBeH Ha HeTHaTa
CTOMHOCT Ha aktusute My (HCA), koaTto He moxe aa 6bae no-manka ot 500 000 nesa wnu
eBpoBaTa MM PaBHOCTOMHOCT. TO31 MUHMMarneH pa3mep Tpsabea ga 6bae gocTurHat 4o ase
roavHu OT nonyyaBaHe Ha paspelweHueto ot KOH 3a opraHu3anpaHe v ynpasneHve Ha
doHpa. PoHOBLT NOANEXN Ha BNMcBaHe B NyoGnunyHuTe pernctpu no yn. 30, an. 1, T. 4 oT
3akoHa 3a Komucusita 3a puHaHcoB Haasop (SKPH).

“Expat Serbia BELEX15 UCITS ETF” we cneasa v criegHUTe JONMbAHUTENHN U3UCKBAHUS,
B cuna 3a 60pcoBo TbpryBaHn (oOHOOBE KbM MOMEHTA Ha Cb3faBaHe Ha To3u [1pocnekT:

e (M3m. ¢ Pew. Ha C[O Ne 213/27.10.2017 r.) MuHumManHaTta HeTHa CTOWHOCT Ha
aKkTmeuTe He Moxe ga 6bae no-manka ot 100 000 nB. unm eBpoBata UM
PaBHOCTOMHOCT W cneaBa ga 6bae gocturHata B pamkute Ha 30 AHM 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 Komucnara;

e B cpok ot 30 gHu cnep gocturaHe Ha MUHUManHWg pasmep Ha aktusute ot 100 000
NnB. WM eBpoBaTa MM pPaBHOCTOMHOCT YNpaBnsiBaWOTO APYXECTBO nofaea
3aaBrieHne 3a JonyckaHe Ha ganosete Ha PoHaa 40 ThProBust Ha perynnpaH nasap.
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I.1. YnpaBnsiBawo ApyXecTBO

HaumeHosaHue: .Excnat Acet MeHnaxmbHT EAL
Cedanuwe u adpec Ha yrpasrneHue: Codoug, yn. ,leoprun C. Pakosckn® Ne 96A
TenegoH (¢hakc): +359 2 980 1881; dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

LHama Ha y4pedsieaHe: 30.07.2007 r.

Cpok Ha cbuwecmsysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a ussbpuwigaHe Ha OeliIHoCm Kamo Ne 1574-Y[] ot 30.11.2007 r.
ynpaensgauwo 0pyxecmeo:

(N3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) (U3m. c Pew. Ha C[] Ne 310/23.01.2020 r.)

NHdopmaums oTHocHO npodecrnoHanHusa onut Ha [1py»XecTBoTo

.Ekcnat AceT MeHuaXMbHT® EAL M3BbpLUBA aKTMBHA AEWHOCT MO ynpaBfeHue Ha
KnueHTckn aktmeum oT 16.06.2008 r. OcHOBHO NpeaMMCTBO W CUIHA 4YepTa Ha
YnpaensBalloTo APYKECTBO € eKMnbT OT crneumanuctm ¢ boraT onut B obnacTtra Ha
yrnpaBneHneTo M WMHBECTULMOHHUA aHanmM3 Ha akTuBM KU Mragu ekcneptu ¢ gobpa
KBanudukauusa n no3HaHna B cheparta Ha oMHaHcuTe.

YnpasneHve n dpyHkumoHupaHe Ha “Expat Serbia BELEX15 UCITS ETF”

(N3m. c Pew. Ha C0 Ne 213/27.10.2017 r.) CbrnacHo un. 29, an. 3 ot NpaBunarta Ha “Expat
Serbia BELEX15 UCITS ETF”, YnpaBnsBaLw0oTo Apy>XeCTBO, YrieHoBeTe Ha HeroBus CbBeT
Ha AMPEKTOPUTE N HETOBUSAT MHBECTULIMOHEH KOHCYNTaHT ca ANbXHU Aa AeWCTBaT B Hau-
[o0pus MHTEPEC Ha BCUYKKU NpUTexaTenu Ha Asnose BbB PoHAa, KaTo ce pbKOBOAAT camo
OT TO3W MHTEpPEC Npu ynpaeneHneTo Ha ®oHaa.

YnpaBnaBalloTo OPYXECTBO € ANTbXHO Aa ynpasnsasa genHocTTa Ha doHaa B cnegHuTe
HanpaBneHnsa — yrnpasneHne Ha MHBECTULMNTE, aAMUHUCTPATMBHU YCNYrn, ANCTpUbyuna n
MapKeTUHr Ha gsnoBeTe Ha doHAa. YnpaBnsBalloTO APYKECTBO MHBECTUpa HabpaHuTte
napuvyHM cpegcrtea BbB PoHAa CNpsiIMO UHBECTULMOHHUTE LENM U MHBECTULMOHHATa
nonmTrKa Ha poHaa, onncaHu B To3m NMpocnekT.

Mpn npogaxbata M 0BpaTHOTO M3KyrnyBaHe Ha [OANoBe YNpasnsBawoTO OPYXECTBO
n3yncnsaBa eMMCMOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha AAnoBeTe Ha
doHaa noa koHTporia Ha [enosvTtapsi, BOAM CYETOBOACTBOTO, MOAABbPXa M CbXpaHsBa
OTYETHOCTTAa M U3NbIHABA BCUYKU APYrM NogobHM 3aabimkeHusl, CbobpasHo ycrnosusita u
peaa 3a usgasaHe u npopaxba Ha Asnose, ycrnosusita U pefa 3a obpaTHO M3KynyBaHe Ha
aanoBe M obctoaTencTea, Npy KOUTO ob6paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMEeHHO
CNpsHO, yCnoBMATa U peda 3a U34MCrsiBaHEe Ha EMUCMOHHATa CTOMHOCT U Ha LeHaTa 3a

C1p. 6 0T 57


http://www.expat.bg/

expatcapital

MPOCHNEKT HA “EXPAT SERBIA BELEX15 UCITS ETF”

obpaTHO M3KynyBaHe Ha AsnoBeTe, KakTo ca onucaHu B To3u [NpocnekT. YnpaensealoTo
APY)XECTBO ynpaersiBa LUsSnocTHaTa MapkeTUHroBa AerMHOCT Ha ®oHAa U M3BBbPLUBA BCUYKM
ApYrM OEedHOCTM, KOMTO ca Heobxoaumy BbB Bpb3ka CbC 3aKOHOCHLOOPA3HOTO
yHKUMOHMpPaHe v npekpaTsaBaHe Ha dPoHpaa.

Mpn ocbluecTBsBaHe Ha ropenocodeHuTe (pyHKUMM YNpaBnsBawoTO OPY)KECTBO B3ema
peLLeHnsa No BCUYKN BBMPOCK, CBbP3aHN C OpraHn3aumsTa, A4eHOCTTa U nNpekpaTsaBaHeTo
Ha ®oHAaa, BKNHOYUTENHO:

e lN3meHeHMe n gonbnHeHne Ha lNpaBunata Ha PoHaa, Ha lNpaBunara 3a oueHka Ha
noptdgenna n 3a onpegensaHe Ha HeTHaTa CTOMHOCT M Ha MHAMKaATUBHAaTa HeTHa
CTOMHOCT Ha akTueuTe, lNpaBunaTa 3a OueHKa M ynpaBreHne Ha pucka n apyru
BbTPELUHN aKTOBE, KaKTO M OTHOCHO akTyarnuaumpaHe Ha To3u [1pocnekT;

o Cknto4BaHe, KOHTPOST BbPXY M3NBIIHEHUETO, MNpeKkpaTsiBaHe W pasBansgHe Ha
porosopute ¢ [enosutapsi, MapkeTMenkbpa M WUHBECTULMOHHUTE MOCPEaHULM,
M3NbMHABAWM  WHBECTULUMOHHUTE HapeXgaHusi OTHOCHO YynpaBfeHWeTo Ha
noptenna Ha PoHAa;

¢ 1360p 1 ocBoboXaaBaHe Ha permctTpupaHute ogutopu Ha PoHaa;

e VI3roTBsiHe Ha roAWWHUS (OMHAHCOB OTYeT U MPUEMaHeTO My crief 3aBepka oOT
N36paHUTe perncTpupaHn oauTopwu;

e EXxeaoHeBHO onpenensaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, HCA Ha
€OdVH Osn, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHE Ha HEroBuTe
OAnoBe;

e OnpepensaHe n nyonukysaHe Ha HCA n HCA Ha psan, cbobpasHo [Mpocnekta u
MNpaBunarta Ha PoHAa;

e BsemaHe Ha pelleHVsi 3a BpeMEHHO crnvpaHe/Bb30OHOBsIBaHe Ha 06paTHOTO
M3KyrnyBaHe W 3a yabiPkaBaHe Cpoka Ha BPEMEHHOTO crvpaHe Ha obpaTHOTO
N3KynyBaHe;

e BaemaHe Ha pelleHuWe 3a CKIloYBaHe Ha [JOroBOp 3a 3aeMm;
e BaemaHe Ha pelleHusi OTHOCHO NpeobpasyBaHe 1 NpekpaTaBaHe Ha PoHAa;

e V3bop Ha nukBMgaTop/M Npu HacTbNBaHE Ha OCHOBAHMWE 3a MpekpaTsBaHe Ha
doHpa.

Opyrn KoNekTMBHU MHBECTULIMOHHU CXeMW, yrnpasngaBadu ot ,Ekcnat Acet MeHumMKMbHT®
EAL (U3m. c Pew. Ha C Ne 331/17.09.2020 r., 3am. ¢ Pewl. Ha C1 Ne 346/08.02.2021 r.,
MN3m. c Pew. Ha C[1 Ne 382/11.10.2022 r.)

Kbm patata Ha nybnukyBaHe Ha HacTtosAwmsa [MpocnekT YnpaensBawoTo APY>KEeCTBO
ynpasnsgBa owe 4yetmpu gorosopHu doHga: Od ,EkcnaTt Akumm Passusawm ce NMasapwn®,
0 ,Exkcnat Akumm Passutu MNasapu®, 0P ,Ekcnat MobanHn O6nurauun® n 0o ,Ekcnat
MpupogHn Pecypcun®; eanHagecet 6opcoBo ThpryBaHu coHaa: “Expat Bulgaria SOFIX
UCITS ETF”, “Expat Poland WIG20 UCITS ETF”, “Expat Czech PX UCITS ETF, “Expat
Slovenia SBI TOP UCITS ETF”, “Expat Slovakia SAX UCITS ETF”, “Expat Hungary BUX
UCITS ETF”, “Expat Croatia CROBEX UCITS ETF”, “Expat Macedonia MBI10 UCITS ETF”,
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“‘Expat Romania BET UCITS ETF”, “Expat Greece ASE UCITS ETF” n “Borg Al Ultra UCITS
ETF”; kakto 1 aBa HaumoHanHu 6opcoBo TbpryBaHu donga: “Expat Bulgaria Short SOFIX”
n ,Excnart Nona“.

[JaHHM 33 4YfeHoBeTe Ha yhnpaBUTENHUTE W KOHTpPONHUTE opraHn Ha ,Ekcnat Acet
MenunmkmbHT* EAL (M3M. ¢ Pew. Ha CO Ne 291/09.05.2019 r.)(M3m. ¢ Pew. Ha C[ Ne
299/16.08.2019 r.) (Uam. ¢ Pew. Ha CO Ne 310/23.01.2020 r.) (U3m. ¢ Pew. Ha CO Ne
313/01.04.2020 r.) (N3m. ¢ Pews. Ha CO Ne 331/17.09.2020 r.) (U3m. ¢ Pewt. Ha C Ne
381/16.09.2022 r.) (M3m. c Pews. Ha C0 Ne 388/24.01.2023 r.)

-EkcnaT AceT MeHnpxkmbHT EAL] € BNnucaHo B TbproBCKUst perncTbp npes Mmecew, Hoemepu
2007 r. [OpyxecTBOTO MMa efHOCTENeHHa cuctema Ha ynpaeneHne — CbBeT Ha
ANPEKTOPUTE, CbCTOSLL Ce OT NeT M3n4eckn nuua:

Hukonai Bacunes Bacunes — VanbnHUTENEH ANPEKTOP;

HaHunen MNeHoB [doH4yeB — 3MbnHUTENEH OAMPEKTOP;

Hukona CumeoHoB AHkoB — Npeacenarten Ha CbBeTa Ha AUPEKTOPUTE;

KoHctaHTMHa dumuTpoea MNeprenosa-Okonuiicka — YneH Ha CbBeTa Ha gupekTopuTe.

Mmopusa MapTuHoBa Hukonosa — YneH Ha CbBeTa Ha AnpekTopuTe.

Kbm gaTtata Ha HacTodAwms MNpocnekT uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE HAMAT OpYrn
OEeNHOCTU M3BBLH OPYXKECTBOTO, KOMTO Aa ca 3HayMMu 3a genHoctta Ha Y[ ,Exkcnat Acet
MeHnopxkmbHT EALL.

3anucaH U BHeceH Kanutan

(M3am. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) OcHoBHuAT kanutan Ha ,Ekcnat Acet
MeHunopxkmbHT EALl e B pasmep Ha 640 000 neea, pasnpegeneH B 640 6pos 6e3HannyHu
akumm, ¢ HomuHanHa ctonHoct oT 1 000 nesa Bcska. LlenuaT kanutan e 3anucaH 1 BHECEH
OT egHonNn4Husa cobcteeHuk ,Ekcnat Kanutan® ALl.

I.2. OsanoBe Ha “Expat Serbia BELEX15 UCITS ETF”

Gopca 3a mbpeaosus Ha dsioeeme: Bbbnrapcka coHgoBa 6opca — Codusa AL

EnekmpoHHa cmpaHuua: www.bse-sofia.bg

Pervctpauns 3a Tbproeus Ha dpoHgoBa bopca

B cpok oT 30 gHU cnen gocturaHe Ha MUHMManNHWA pasmep Ha aktusuTe oT 100 000 nB..
nUnu eeBpoBaTa MM PaBHOCTOWMHOCT YNpaBnsBaLLOTO APYXECTBO e nojage 3assrieHne 3a
ponyckaHe Ha ganoseTe Ha PoHaa Ao TbproBus Ha Bwrrapcka doHposa 6opca — Codusa
(,BPB — Cocpma“ Al, BOB) n PoHaBLT We cnassa M3nMckBaHUSATa Ha bbnrapcka goHaoBa
bopca — Cochus, cBbp3aHn C¢ TbproBusita Ha asnosete cu. PoHOBLT Bb3HaMepsiBa Ada
3ano4yHe npouec 3a AonyckaHe Ha AsanoBeTe A0 TbProBuUs HA OCHOBHUSA CErmMeHT Ha
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INonpoHckaTa cdoHaoBa 6opca, kaTo B 6nmn3ko 6baelle Moxe ga ce Tbpryea v Ha Apyru
6opcu, ako YnpaBnsBalloTo APY)XKECTBO B3EME PELLEHMS 3a TaKMBa perncTpauum.

OvBMaeHTHa NonuTuka

doHOBLT HAMa Oa pasgaBa AvBUAEHTU. [MBUAEHTUTE, M3NNaTEeHU OT ASNOBETEe, B KOMTO
doHABLT € MHBECTMpaAn, KakTo U KanuTanosuTe nevyanbu, peanuavpaHn npu TbpProBusi ¢
asnoseTe BbB PoHAa, Lie 6baaT penHBecTUpaHu.

|.3. UHBECTULIMOHEH KOHCYNTaHT

(N3m. ¢ Pew. Ha C[ Ne 233/17.01.2018 r.) (U3m. ¢ Pew. Ha C[] Ne 245/28.02.2018 r.) (U3m.
c Pew. Ha C[1 Ne 249/16.03.2018 1.) (UN3m. ¢ Pew. Ha C[0 Ne 291/09.05.2019 r.)(N3m. c PeLw.
Ha C[ Ne 299/16.08.2019 r.) (M3m. ¢ Pew. Ha C[ Ne 310/23.01.2020 r.) (U3m. ¢ Pew. Ha
C[I Ne 325/18.06.2020 r.) (M3m. ¢ Pew. Ha C[] Ne 346/08.02.2021 r.)

JaHHM 32 UHBECTULIMOHHUSA KOHCYNTaHT

MHBECTULUMOHHNTE peLLeHnst Npy yNpaBleHNEeTO Ha akTMBMTE Ha “Expat Serbia BELEX15
UCITS ETF” we 6baaTt B3eMaHu oT:

1. Hukonan Bacunes BacuneB, nuueH3npaH MHBECTULMOHEH KOHCYNTaHT, npuTexasall
ceptndmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KOH 3a npmgobuto npaBo 3a
N3BbPLLBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

ObpaszosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuo, AnonHus, Cneumanmsaums no
AaHb4yHa NonuTrKa n UHaAHCK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructbp no
MeXOyHapoaHa MKOHOMUKA U OUHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bbakanaebp nNo 6usHec agMMHUCTPaUVs, PUHAHCU U
MKOHOMUKA

1990 — 1994 . BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewa, YHrapus, bakanasbp no MKOHOMMUKA U
MEHUIKMbHT

LonbnHumerHa Keanugukayus

1999 . CepTtuduumnpaH douHaHcos aHanuTuk (CFA)

lNpogbecuoHaneH onum
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2010 r. — 1o MOMeHTa

2009 r. — 0o MomeHTa

2009 r. — o MomMeHTa

2005 - 2009 .
2003 — 2005 .
2001 — 2003 .
2001 — 2005 .
2000 — 2001 .
1997 - 2000 .
1997 r.

1996 — 1997 r.
1993 — 1994 .
1988 — 1990 .

.Excnat Anda“ All, uneH Ha CbBeTa Ha AnpeKkTopuTe

.Excnat Kanutan“ ALl, npeacraButen n N3nbiHUTENEH
AVpPEKTop

.EkcnaTt Npyn“ EOO[, egHonmyeH cobCTBEHMK Ha KanuTana

MWHUCTBP Ha Obp)KaBHATa agMUHUCTPALNA K
agMunHucTpaTuBHaTa pedopma

3amecTHVK MUHUCTBbpP-NpeaceaaTen n MMHMCTBLP Ha
TpaHcnopTa 1 cbobLUeHNsTa

3aMeCTHUK MUHUCTbBPp-Npeacenaten n MI/IHI/ICT'bp Ha
MKOHOMMKaTa

39-0 1 40-0 HapoaHo cbbpaHne, HapodeH NpeacTaBUTen

LAZARD CAPITAL MARKETS, JloHgoH, Bennkobputanus,
Crapwu BuuenpesnaeHT; Qupektop ,[poyyBaHus 3a
LlenTpanHa n N3touHa EBpona“

UBS WARBURG (6uswwe Warburg Dillon Read), JloHaoH,
Benuko6putaHus, AcoummpaH QUupeKkTop

SBC WARBURG DILLON READ, Hio Vopk, CALL,
AHnanunsaTtop ,Pa3BuBaLLM ce eBpOnenckn Kanmutanosu
nasapu

SBC WARBURG, Tokuo, AnoHna, AHanusaTop no ctpaTterus
Ha ANOHCKNTE (bMHAHCOBM Nasapu

COOPERS & LYBRAND, byganewa, YHrapus, JaHbyeH
KOHCYNTaHT

HapogHa wkona 3a 3anacHu ocuuepun ,Xpucto botes®, rp.
MneseH
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U3ebpuweaHa u3sbH Lpyxecmeomo deliHocm, KOSIMOo € om 3Ha4YyeHue ¢ oaned
OetiHocmma Ha [pyxecmeomo

OcBeH NocoYeHUTe No-rope 3aemMaHn ANMbXHOCTM KbM JaTaTta Ha HacToswms MNpocnekT,
Hwukonan BacuneB He n3BbpLuBa gpyra 4eNHOCT U3BbH ,Ekcnat AceT MeHnmxkmbHT EALL

2. OaHven lNMeHoB [JoHYeB, NULEH3MPaH MHBECTULMOHEH KOHCYNTAaHT, Nputexasaly,
ceptudmkat Ne 266-1K/28.01.2008 r., nsgageH ot KOH 3a npnaobuTto npaeo 3a
N3BbpLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYITaHT.

O6bpaszosaHue
1999 — 2003 .

BaKanaBbp no d)lechm, yHI/IBepCI/ITeT 3a HauuMoHarHo n
CBETOBHO CTOMNAaHCTBO

HonbnHutenHa ksanudukaums

2013 .

lNpogbecuoHaneH onum

KOnmn 2019 r. — go
MOMEHTa

KOHm 2019 1. — oo
MOMEHTa

®deB. 2018 r. — oHKM 2019
r.

deB. 2012 — ches. 2018 r.

KOnu 2007 — cpes. 2008 .

Mam 2006 — toHun. 2007 .

CepTtuduumnpaH douHaHcos aHanuTuk (CFA)

,Excnat Acet MennmkmbHT EALL, uneH Ha CbBeTa Ha
avpekTopute

,Excnat AceT MennmkmbHT EAD, MaBeH MHBECTULIMOHEH
AVpPEKTop

LKapon Kanuntan MeHngpkmbHT EALl, PbkoBoanTen cektop
MHBECTULMOHHM cTpaTernm

»EH EH Bbnrapua“ EALL, Ctapwm noptdonno MeEHUAXbP

~»EH EH Bbbnrapus® EALL, MNopTdonruo MeHnaxsbp

»YHUKpeant nuannr® ALl, Ctapwm domHaHcoOB aHanm3aTop

U3ebpweaHa u3ebH [lpyxecmeomo 0OelHOCm, KOSmMoO € om 3Ha4yeHue C oered
OeliHocmma Ha [py>xecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHu ONbXHOCTU KbM Aatata Ha Hactoswms NMpocnekT,
Hanuven [JoH4yeB He n3BbpLUBA Apyra AenHOCT n3BbH ,EkcnaTt AceT MeHnmxkmMbHT EAL
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3. Oxynua CaweBa KauapoBa, NUUEH3MPaH MHBECTULMOHEH KOHCYNTaHT, npuTexasaly
ceptncmkatr Ne 491-MUK/03.10.2019 r., m3gageH ot KPH 3a npmpgobuto npaBo 3a
N3BbPLUBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

O6bpa3zosaHue

2016 — 2018 . YHueepcuteT Durham University, AHrnna, Marnctbpcka cteneH:
duHaHcu

2012 - 2016 . Yuueepcutetr Sheffield University, bBbakanaBbpcka creneH:

CyeToBoacTBo N dUHaHCK

LonsrnHumernHa keanugukayusi

2019r. CepTudmkart 3a npngobuTto npaeo 3a U3BbpLUBaAHE HA AENHOCT
kaTo MHBecTuumoHeH koHcynTaHT Ne 491-1K/03.10.2019
2019r. CFA Level 1l

lNpoghecuoHaneH onum

2019 r. —cera ~-Ekcnat AceT MeHnpxmbHT EALl, PrHaHCcOB aHann3aTop

U3ebpweaHa u3ebH [pyxecmeomo OelHOCM, KOAmMO € om 3HadeHue c o2r1ed
deliHocmma Ha [pyxecmeomo

OcBeH noco4yeHnTe No-rope 3aemaHu ANbXHOCTU KbM AaTaTa Ha HactodAwmsa NMpocnekT,
Ibxynua Kauaposa He M3BbpLUBa Apyra 4eVHOCT U3BbH ,Ekcnat AceT MeHngkmbHT EALL

I.4. Oeno3uTtap
(N3m. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)

[HaHHun 3a [leno3uTtaps

HaumeHosaHue: ,HOpobaHk bvnrapums“ Al

Celanuwe u adpec Ha yrnpasseHue: rp. Codoms, yn. ,OkonoBpbCcTeH NbT* Ne 260
TenegpoH (gpakc): +359 2 816 6215; cpakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg

EnekmpoHHa cmpaHuya: www.postbank.bg
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,HOpobaHk bvnrapus“ ALl e BnucaHa B CI'C
Lama Ha peacucmpauyusi: no dompmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.

Inuenana Ne B-05/1991 r., aktyanusnpaHa
Homep u dama Ha paspewieHuemo 3a cbe 3anoBeq Ne P 22-2252/16.11.2009 r.
usebpuwieaHe Ha baHkoga OeliHocm: Ha Ynpasutenda Ha BHB, npomeHeHa cbe
3anoseq Ne P[] 22-2201/ 12.10.2012 .

CoLuecTBEHM YCNOBUS Ha goroeopa ¢ [lenosutaps

CbrnacHo CcKnioYeHns 4oroBop Mexay YnpasnsiBalloTo APY>KeCTBO, AeMCTBALLO 3a CMeTKa
Ha ®oHAa, oT eaHa cTpaHa, n [eno3utaps, oT gpyra ctpaHa, [leno3utapsT e oka3sa Ha
“Expat Serbia BELEX15 UCITS ETF’ cnegHuTe OCHOBHM YCnyru: (a) CbXpaHeHue Ha
napuyHn cpeactea Ha PoHaa; (6) nspbpLuBaHe Ha BCUYKM NMalaHns OT UMETO U 3a CMeTKa
Ha PoHAa; (B) BoAeHe Ha 6e3HanMYHN LEeHHN KHKa, NpuTexaBaHu oT PoHAa No NoacMeTKa
Ha/B peructbpa Ha [enosutapsa B ,LleHTpaneH penosutap“ AL, BHB wnn B pgpyra
WMHCTUTYUMS; (I) CbXpaHEHWE Ha Hanu4HW LEHHN KHka Ha PoHaa; (o) cbxpaHeHune Ha
(PMHAHCOBM MHCTPYMEHTU Ha PoHAA, TbpryBaHu B YyKOMHa (4yKOeCTpaHHM LLEHHM KHUXKA);
(e) cbxpaHeHne Ha yaoCTOBEPUTENHU OOKYMEHTM 3a Be3HanMYHN LIEHHW KHWXa U Apyrn
AOKYMeHTM Ha PoHaa; (K) n3BbpLiBaHe Ha ApYyrv ycryru, NoCOYEeHU B LOroBopa wnu 3a
KOUTO e 3aabikeH [leno3avtapAaT CbrnacHO 3akoHa, MMM 3a KOUTO ce MNOCTUrHe
cnopasyMeHue OT CTpaHuTe No A0roBopa 3a Aen03UTapHU YCIyru.

[enosnTtapsaTt cbxpaHaBa aktuBute Ha ®oHaa — KakTo (PUHAHCOBM MHCTPYMEHTM, Taka M
napu4Hn cpeacTBa — Npu cnasBaHe Ha U3MCKBaHWSITA Ha naparpad 3 OT AOMbIHUTENHUTE
pa3nopenbu n nanckeanmata Ha un. 34 an. 1 ot 3MNPU, cnopeq kouTto [enosutapsT He
oTroBaps npeg KpeamtTopuTe cu ¢ PUHAHCOBUTE MHCTPYMEHTM U NAapUYHK CPEACTBa, KOUTO
ABPXN OT UMETO M 3a cMeTKa Ha Ponaa. [leno3nTapsT npu HUKakBM OBCTOATENCTBA He
MOXe Aa Gnokvpa aktmeBm Ha PoHAa MO MCKaHUS, HACOYEHW cpelly YnpaBnsBalloTo
OPY>XEeCTBO, HE3aBUCMMO [Janu Te3n WUCKaHUsA ca OT TpeTa CTpaHa, BKAYUTENHO OT
CcbaebHN M3NbAHMUTENKU, OT HaunoHanHa areHums 3a npuxoguTe UNu OT BCAKAKBU OpPYru
AbpXaBHM opraHn. [leno3nTtapsiT CbxpaHsaBa, 3anMcBa 1 oTYnTa akTuenuTe Ha PoHAa — KaKTo
bUHAHCOBN MHCTPYMEHTN, Taka 1 NapuyHu CpeacTBa — 3agbanaHcoBo, 6e3 aa rn BkoyBa
B CHETOBOAHMSA cM GanaHc.

[lenosuntapsit cbxpaHsiBa U 0T4YMTa akTUBUTE Ha PoHAA — KaKTO (PMHAHCOBU UHCTPYMEHTMH,
Taka 1 NapuyHu cpeacTea — OTAENHO OT CBOUTE aKTUBU, OT akTMBMTE Ha YNpaBnsBaLloTo
APYXXECTBO M OT aKTUBUTE Ha ApPYrv CBOU KIMEHTU MO AOrOBOPU 3a AEN03UTapHU YCyru.

[denosuTtapaTt ocbliectBsiBa 00L, KOHTPON BbpXYy nsgaBaHeTo (npogaxbaTa), obpaTHOTO
nskynysaHe wun obescunBaHeTo Ha panosete Ha PoHaa, KakTo M CcbOMpaHETO U
N3non3BaHeTo Ha npmxoguTte Ha PoHaa fa 6bae B CbOTBETCTBME CbC 3aKOHA U HEFOBUTE
MpaBuna, KakTo 1 Aa crnean gany Bb3HarpaK4eHMeTo Ha YNpaBnsBalloTO OPYXKECTBO €
N34NCIIEHO N NNaTeHOo B CbOTBETCTBUE CbC 3akoHa U MNpasunaTa Ha ®oHaa. [deno3ntapar
rapaHTupa, 4Ye CTOMHOCTTa Ha ASANOBETE HAa KOMEKTMBHAaTa MHBECTMLMOHHA CXema ce
n3vncnsiea oT YNpasnsiBawoTo APYKECTBO B CbOTBETCTBME CbC 3akoHa u lNpaBunarta 3a
oLeHKa Ha nopTdenna n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT U Ha MHAWKaTUBHATa HeTHa
CTOMHOCT Ha aKTUBWTE Ha ynpasrisiBaHaTa KOfleKTMBHA MHBECTULIMOHHA CXEMA.
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CbrnacHo un. 25, an. 3 ot SAKNCAIMKW, eno3ntapat He Moxe Aa n3BbpLuBa AeWHOCT 3a
doHga vnu 3a Y[, gencreawlo ot numeTto Ha PoHOa, KOSATO MOXe Aa Nopoan KOHMMKT Ha
WUHTepecu Mexay KonekTMeHaTa MHBECTULMOHHA CXeMa, MHBECTUTOpUTE B Hes, Y[ 1 camng
[enosutap, ocBeH ako He e Hanuue PYHKUMOHANHO U NepapxmMyHo pasgeneHue mexay
n3nbnHaBaHMTe OT [enosuTtapsa dyHkuum 3a PoHga n gpyrute My OYHKUMW, KaKTO U ako
KOH(NUKTUTE HaA MHTEPECU, KOUTO MOXEe Oa Bb3HMKHAT, Ca CbOTBETHO YCTaAHOBEHW,
ynpaBnsBaHu, HabnogaBaHn 1 paskpmBaHu nNpeg nHeBecTutopuTe BbB PoHaa. Kbm gaTtata
Ha akTyanusauus Ha [lpocnekta He ca M3BECTHU UNU NOeHTUPUUMPAaHN KOHMNNKTU Ha
WMHTepecu, cBbp3aHu ¢ [loroBopa 3a A4eno3nTapHn YCryru.

Mpn nonckBaHe OT MHBECTUTOPUTE e MM Obae NpeaocTaBeHa akTyanHa MHpopmaums
OTHOCHO:

1. ngeHTMdumkaumnaTa Ha [enosutaps, HeEroBute 3agbiHKEHUs CbIfacHO 3akoHa U
[oroBopa 3a [enosvMTapHM YCNyrm M KOH(NUKTUTE Ha WHTepecu, KOUTO MoraT Aa
Bb3HUKHAT;

2. BCMYKM (PYHKLUUK NO CbXpaHeHne, genernpann ot [leno3ntaps, CNMCbK Ha nuuaTta, Ha
KOUTO ca fpenervpaHu vunum npegenernpaHn (yHKUUK, U eBeHTyanHuTe KOHMMUKTU Ha
WHTEPECKH, KOUTO MOraT Aa Bb3HMKHAT OT TOBA AenernpaHe.

“‘Expat Serbia BELEX15 UCITS ETF” 3annawa Ha [enosuTtaps 3a geNHoCcTTa My no
[orosopa Bb3HarpaxaeHve B pasmep, onpeaeneH B NpuUnoXeHne KbM 4OroBopa, Kakto 1
TakCu M KOMUCUMOHM 3a TpaHcdepwu Ha gsnoBe u obnuraumu, u apyru BUOOBE YCIyrn
cbrinacHo Tapuda, NnpeacTaensiBalla 4YacT oT 4orosopa.

[orosopbT ¢ [leno3uTtaps € CKNYeH 3a CPoK OT edHa roamHa, KaTo BnvM3a B cuna u uma
OencTBme camo crnef noslyyaBaHe Ha HagnexHo ogobpeHne ot KOH no pega Ha un. 18 ot
3OKNCOMNKN. Ako oo 90 (oeBetoeceT) KaneHOapHW OHW Mpean M3TU4aHe Ha Cpoka Ha
OEelCcTBMEe Ha OOoroBopa HUTO egHa OT CTPaHUTE He U3SABU MUCMEHO KefaHue 3a HeroBoTo
npekpaTsiBaHe Unm NPomMsiHa, TOW ce cYMTa aBTOMaTUYHO NPOALITKEH 3a ChLLNSA CPOK U NpK
CbLUMTE YCIOBMS.

[oroBopbT ¢ [lenosuntapsa moxe ga 6bae npekpaTeH npu crnegHuTe yCnoBus:
1. Mo B3aUMHO cbrnacue Ha cTpaHuTe, N3paseHo B NMUCMEH BUA;
2. EgHocTpaHHo OT BCsika OT CTpaHuTe, C TPUMECEeYHO NUCMEHO NPean3BecTue;
3. MNpun npekpaTtaBaHe Ha PoHAa;

4. Mpwn npekpaTtaBaHe, OTHEMaHe Ha NuLUEeH3a unm obsiBsiBaHe B HECHLCTOATESTHOCT Ha
YnpaensBaLloTo APY>KECTBO — Npu ycrnoBusaTa Ha un. 26, an. 3 ot 3QKNCAONKU (T.e.
cnep kato [Jeno3uTtapaT no U3KioveHne e N3BbpLUBan 3a Nnepuod, He No-Abibr oT
Tpn MeceLa, ynpaBuTenHum gencTens oTHocHo doHaa no pega Ha Pasgen | ot rmaea
neta Ha Hapenba Ne 44, kato goroBopbT MOXe Aa 6bae npekpaTeH npu CKnovBaHe
Ha [0roBOp C ApYyro ynpaeBnaBallo ApyXecTBo no peda Ha Pasgen | ot rnasa neta
Ha Hapepba Ne 44 wnu cnep npeobpasyBaHeTo Ha doHAa Ypes3 CrvBaHe wnu
BNuBaHe);

5. Mpun oTHEMaHe Ha nuueH3a unmn obsiBsiBaHe B HECbCTOSATENHOCT Ha [lenosutaps;

6. MNpwn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHue 3a opraHnsnpaHe u
ynpasneHve Ha ®PoHaa;
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7. MNpu n3ameHeHne Ha nuueH3a Ha [enosutaps, KaTo U3KNoYBaHe UNu orpaHnyaBaHe
onpeaeneHy 4enMHOCTU, He0GX0AUMM 33 U3MbITHEHWETO HA AENO3UTAPHUTE YCNYTH;

8. KoraTo HAKoS OT CTpaHnUTe He U3MbITHWN CBOE ChLUECTBEHO 3abIKEHMe Mo Aorosopa
nopaau npuuMHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEeHo Aa
pasBanu OOroeBopa, Kato Aage Ha gpyrata cTpaHa NUMCMEHO Noaxodsil CpoK 3a
N3NbIHEHNE Ha CbOTBETHOTO 3aAbIPKEHME C NpeaynpexaeHne, Ye cnen ustnyaHe
Ha CpoKa Llie cMsATa JoroBopa 3a passareH 3aHanpeq.

[orosopbT c [lenosuTapsi ce ckro4yBa NpuW cnasBaHe Ha YCTaHOBEHUTE B 3aKOHa MU
MpaBunata Ha PoHaa nanckeaHna n orpaHudeHns. JoroopsT ¢ [lenosntapsi He MoXxe fa
npotmBopeyn Ha lpaBunata u Ha HopmaTMBHaTa ypenba. Npu HeCLOTBETCTBUE MEXAY
HopMaTuBHaTa ypeaba u pgoroBopa c [enosutaps, ce npwunarat pasnopeabute Ha
HopMaTuBHaTa ypeaba.

(M3m. c Pew. Ha C[] Ne 230/08.01.2018 r.) YcnoeuaTta Ha goroeopa ¢ [lenosuTtapsi He morat
Aa O6baaT NpOMEHsIHM eqHOCTpaHHO OT [lenosuTaps unu YnpaBnsaABawloTO APYXECTBO U
OOroBOpbT He MOXe fa pedepupa KbM BbTPELWHW AOKYMEHTU Ha [enosutaps wnu
YnpaBnsBaLioTo APYXeCTBO, KaTo NpaBunHULN, Tapudu, obLim ycnosusa n gpyrm, KOMTo
mMoraT ga Obaar npoMEeHsHW eadHOCTpaHHO oT [eno3uTaps wnv  YnpaensiBalloTo
apyxecTBo. Bcaka npoMsiHa Ha JoroBopa ce npaBu 3agb/MKUTENHO B TMCMeHa dhopMa u ce
noanucea v OT ABeTe CTpaHW. B crnydan Ha npekpatsiBaHe Ha gorosopa, [enosutapat
NPexBbpPNA CbXpaHsiBAaHUTE OT Hero aktmen Ha PoHAa, KaKTo M BCUYKM Heobxoaumu
OOKYMEHTM, Ha MOCOYEH OT YNpaBnsABaLLOTO APY>KeCcTBO U 0gobpeH oT KPH HoB aenosuTap.

I.5. MapkeTMenKbpu
(M3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r., nam. ¢ Pew. Ha C[J Ne 339/12.10.2020 r.)

HaHHn 3a MapkeTMenkbpute

MapkeTmenkbpun Ha PoHAa ca:

HaumeHosaHue: ~,beHuMapk ®uHaHc" ALl

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

erT. 2
TenegoH,hakc: +359 2 962 5795; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmporHa cmpaHuuya: www.benchmark.bg
Hama Ha y4ypedsisaHe: 18.12.2003 .

Homep u dama Ha paspeweHuemo Ha KOH

- ) PeweHne Ne 179-M11/09.03.2004 r. Ha KOH
3a usebpweaHe Ha deliHocm Kkamo U

PezucmpauuoHeH Homep 8 KOH:. Ne PI-03-0212
HaumeHosaHue: Lang & Schwarz Aktiengesellschaft
Cedanuuwe u adpec Ha yrnpasreHue: Breite Strasse 34
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40213 Duesseldorf

EnekmporHa cmpaHuua: www.|s-d.de
HaumeHosaHue: InterCapital Securities Ltd.
Cedanuuwe u adpec Ha yrnpasrneHue: | Masarykova 1, 10000 Zagreb, Croatia

TenegoH,pakc:

T: +385 1 4825 894 | M: +385 91 2825 894
| F:+385 1 4825 869

EnekmpoxHa cmpaHuya: https://inter.capital/

CblLLECTBEHM YCMOBUS HA AOrOBOpPa C MapKeTMENKbPUTE

CbrnacHo cknioYeHns AOroBop Mexay YnpaBnsiBalloTo APY>KeCTBO, AEMCTBALLO 3a CMeTKa
Ha doHAa, OT edHa cTpaHa, n MapkeTmenkbpa, OT Apyra ctpaHa, MapkeTMenkbpbT LWe
okasBa Ha “Expat Serbia BELEX15 UCITS ETF” cnegHuTe OCHOBHUW yCryru:

[la ocurypsia NnOCTOSIHHU KOTUPOBKM ,KynyBa“ 1 ,npogaea“ 3a bopcoBo TbpryBaHus
¢oHA M MO TO3M HayMH Aa rapaHTmpa, Ye 6opcoBaTa CTOMHOCT Ha OAnNoBeTe Ha
doHpa He ce pasnuyaBa 3HAYUTENHO OT CTOMHOCTTa UM, onpefeneHa Ha 6asa
HEeTHa CTOMHOCT Ha aKTUBWUTE; BCSKA OT KOTUPOBKMTE ,KynyBa“ u ,npogaBa“ e ¢
MUHUManeH pasmep ot 2 500 nB.;

[la BbBexada HoBa KOTUPOBKA ,KynyBa“ unu ,Apogasa“ B pamMkuTe Ha 2 MUHYTK OT
OTTErnsiHeTO, CbOTBETHO OT U3MbIIHEHNETO Ha NPeaXoHO BbBeAeHaTa KOTMPOBKA;

[a nogabpxa KOTUMPOBKM ,KynyBa“ u ,npogaea“ B MakcumaneH cnped 5% ot
nocnegHata obsiBeHa HETHA CTOMHOCT Ha akTUBUTE MpPU OTKPMBALLMS ayKUWMOH, OT
MHOMKaTUBHATA HETHA CTOMHOCT Ha akTUBMUTE MO BpEME Ha (pasa Ha HenpekbcHaTa
TbProBusa 1 OT NocrnegHaTta o6sBeHa MHAMKATMBHA CTOMHOCT Ha akTMBUTE, Taka 4e
KOTMPOBKUTE Aa OTrOBapsiT KyMyfnaTUBHO Ha CNeaHNTe KpUtepuu:

(Ask—Bid) _ 5%, |Ask-NAV| _ 5%, |Bid—NAV|

< 5%:
NAV NAV NAV =5 /0’

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

[a 3anncea HoBM ganoBe Ha PoHOa Ha NbPBUYEH Nasap, crnasBarkyu 3aKOHOBUTE
N3NCKBAHNA 3a 3anUCBaHe Ha OAfoBe Ha MbpBUYEH Nasap Ha BOPCOBO ThbpryBaH
¢dOoHA C AUMpEeKTHa pennukauuMst U cnasBamkv OOMbAHUTENHUTE W3UCKBAHUA W
YyCroOBUSA NMpu 3anucBaHe Ha asanoBe Ha PoHaa Ha NbpBMYEH nasap, ONUCaHu B
HacTosAwwma lNpocnekT B rmaea YCnoBusa U pea 3a usgaBaHe v npopaxoba Ha
AANOBe Ha MbpPBUYEH Nasap, OCBEH aKO He € A0roBopeHo Apyro B [JoroBopa ¢
MapkeTmenkbpa v cbrnpoBoXxaalumTte ro [NpunoxeHus;

Hda npogaBa panose Ha PoHOa Ha NMbpBUYEH Nasap, cnasBanku 3aKOHOBUTE
n3nckeaHma 3a npogaxota n obpaTHO U3KynyBaHe Ha AAMN0BeE Ha MbPBUYEH Nasap Ha
OopcoBo TbpryBaH (PoHA C AMPEKTHA pennukauusa 1 cnasBaviku AOMbiAHUTENHUTE
N3NCKBaHWS 1 yCcrnoBusa Npu npogaxba n obpaTtHo uskynyBaHe Ha asinose Ha PoHAa
Ha NbpBUYEH Nasap, onucaHun B HacTosawms NMpocnekT B rnasa YcnoBuA u pea 3a
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uspaBaHe M npopaxba Ha [AnoBe Ha NMbpPBUYEH nasap, OCBEH ako He e
goroBopeHo Apyro B [oroBopa ¢ MapkeTmenkbpa U CbhpoBOXAaAWMTE O
MpunoxeHus;

¢ [lpu cnnpaHe Ha 06paHOTO M3KynyBaHe U/MNK CNMpaHe Ha u3gaBaHeTo Ha ASnoBe
Ha ®PoHaa, 3agbikeHusATa Ha MapkeTMenkbpa 3a nogabpKaHe Ha KOTUPOBKM
LKynyea“ w/vnu ,npogaeBa“ Ha perynupaH nasap oTnagart 4O MOMEHTa Ha
Bb3CTaHOBSABAHE Ha Te3u npouenypu.

|.6. CyeTOoBOOHM AaTH

YnpaBnaBaLloTo ApYKeCTBO e AMbXHO Aa npeacTtasn Ha KomucusTa 3a pyHaHCcoB Haa3op
1 Ha oOLLecTBEeHOCTTa CneaHuTe oTYeTu 3a AenHoctta Ha PoHpa:

1. NoguweH ot4yeT B cpok 90 AHKM OT 3aBBLPLUBAHETO HA (PUHaAHCOBaTa roanHa;

2. lLlectmeceyeH oTyeT, obxBallall MbpBUTE LLIECT Mecela Ha oMHaHcoBaTa roaunHa,
B cpok 30 AHM OT Kpas Ha OTYETHUS nepuoa.

[o 31 mapT exxerogHo CbBeTbT Ha OAUPEKTOPUTE Ha YNpaBnsBaLLOTO APYXECTBO ChCTaBs
3a M3TeknaTa KanengapHa rogmMHa dhMHaHCOB OTYET M JOKNag 3a genHoctTa Ha doHaga m ro
npeacTaBa 3a npoBepka Ha M30paHWs OT YNpaBnsBallOTO OPYXECTBO perncrpupat
oguTop. “Expat Serbia BELEX15 UCITS ETF” He pa3npegens nocturHatata nevanba kato
OOX04 Mexay npuTexaTenuTe Ha AsnoBe. YNpaBnsBaWOTO APYKECTBO PeuHBecTupa
nevyan6ata Ha PoHaa, B pe3ynTaT Ha KOETO HapacTBa HETHATa CTOMHOCT Ha aKTMBUTE Ha
doHAa, B MHTEPEC Ha npuTexatenuTe Ha ganose oT hoHAa.

YnpaenseawloTo gpyxectso Ha doHaa e AnbxHO ga npegctasu B Komucusita go 10-to
YMCNO Ha Meceua, crnegpall OTYETHUSA, MecedeH GanaHc n uHdopmaums 3a obema u
CTPYKTypaTa Ha UHBeCTUUMUTE B NopTdenna Nno EMUTEHTU N BUAOBE LIEHHW KHUXA U APYTK
(PUHAHCOBU MHCTPYMEHTM.

I.7. Ogutopm

(U3m. ¢ Pew. Ha CI1 Ne 291/09.05.2019r.)

3a oguTop, OTroBapsily 3a NpoBepkaTa M 3aBepkaTta Ha cyeToBogHaTa MHdopMauumsa 3a
2019r., YnpaBndaBaLoTo ApyKecTBo e n3bpano , bpHct n Adr Ogmnt” OOL, rp. Codous, ENK
130972874, npeacraenasaHo oT Hukonan MpHEB, ¢ pernctpaumoHeH Homep 612/2004 r.

|.8. BLHLUHM KOHCYNTaHTH

OcBeH MHBECTMUMOHHM MNOCPEAHULN, MapKeTMEWKbpU, Aenosutapu, dopcu u BaHkw,
®oHABLT MOXe [a M3Mon3Ba U BbHLUHWM KOHCYNTaHTM OT BPEMe Ha Bpeme BbB Bpb3ka C
obu4ariHaTa Cv AEWHOCT, BKIIOYMTENHO 3a MAapKETUHIOBM YCIYr 1 pekrama, topuanyeckm
YCRyrn, KOHCYNTaAHTCKU YCIYrn No pernctpaumst n nuueH3mpaHe Ha HOBM Masapu U HOBWU
6opcu, ycnyrm 3a Bpb3KM C MHBECTUTOPWUTE, YCRyrn 3a AucTpubyumst Ha OanoBeTe Ha
doHaa, ycnyru 3a cneumanmanpaHa nHpopMaLmMoHHa nogapbxkka, aboHaMeHTHU ycryru 3a
OOCTbN OO0 crneumanuanpaHn MHMOOPMaLNOHHNU MACUBU U CUCTEMMU, KYPUEPCKU YCRYrn u
OPYrM efHOKpaTHU WM NEepUoSUYHU YCryrk, CBbP3aHM OUPEKTHO C LeVHOCTTa My.
YnpaBnsBaLioTo APYXECTBO CKMNOYBa AOroBOpUTE C AOCTaBYMUMTE Ha BbHLUHW YyCryru oT
UMeTo 1 3a cMeTka Ha PoHAaa, KaTo yBeomsABa 3a ToBa [eno3utaps. enosntapar Moxe
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[Aa Bb3pasu cpelly pasxoau, HanpaBeHU OT YNpaBnsiBawoToO APYXECTBO 3a CMeTKa Ha
doHaa, kKaTo oTKaxXe Aa NOTBbPAM BKIHOYBAHETO MM B KarnkyrnaumsTa Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha doHaa.

1.9. OTroBopHM 3a n3roTBsaHeTo Ha lNpocnekTta

OTroBopHu 3a U3roTeaAHETO Ha lMpocnekTa ca:

1. Ounana TogopoBa — 3a hMHaHcoBaTa 4acT U
2. [bxynusa Kauaposa — 3a MKOHoOMM4YeckaTa 4acrT.

Fopenoco4YeHnTe nuua, ¢ NoanucuTe cu, NONoXeHn B kpasa Ha MNpocnekTa, Aeknapupart, Ye
cnep nomnaraHe Ha Heobxoaumara rpuxka u JOKOMKOTO UM € M3BEeCTHO, MHAOopMaumaTa,
npeacTtaBeHa B MpocnekTa, He e HeBApHa, NoaBexaalla UM HenbIHa.

[.10. UHpopmaLmoHeH areHT B CrnoBeHuA

(HoBa c Pew. Ha C[ Ne320/29.05.2020 r.) (M3m. ¢ Pew. Ha C[ Ne324/12.06.2020 r.)
ILIRIKA borzno posredniSka hisa d.d. (,MHdopmaumoHeH areHT”) e wu3bpaH 3a
nHdpopmaumoHeH areHT Ha PoHga B CnoBeHus M ce e cbrnacuno ga npepocTass
onpegeneHn ycnyru no oTHoweHue Ha doHaa Ha cnegHus agpec: Slovenska cesta 54A,
1000 Ljubljana, Slovenija.

CnegHnte pokymMeHTM Ha PoHOa Ha aHmMUACKM e3uK mMoraT ga 6baaT pasrnegaHu u
nony4eHun 6e3nnatHo B ocmca Ha MIHOpMaLNOHHNS areHT:

(a) nocnegHus MNMpocnekT 3aeQHO C BCUYKU MPUINOXEHUSA KbM HETO;
(6) KntoyoBaTa nHopmMaLmsa 3a MHBECTUTOPUTE (BKI. HA CITIOBEHCKUN €3UK);
(B) nocnegHus nybrnvkyBaH rogvleH 1 wectmecedeH ot4yeT Ha PoHaa

OnnakeaHus, CcBbp3aHn C penHocTTa Ha dPoHga, morat ga Obgar nogaBaHU Ha
MHMpopMaLMOHHNA areHT Ha cbLund agpec.

MHdopmauusa 3a HeTHaA CTOMHOCT Ha AsinoBeTe Ha ®oHOa, KAaKTO U MHOMKATMBHA HETHa
CTOMHOCT Ha OSNOBETe, Lle MOXe Ja Ce Hamepu M Ha canTa Ha bGopcaTa B JlobndHa
http://www.ljse.si/ cnep, gonyckaHe A0 TbproBusa Ha adanoseTe Ha PoHOa Ha cboTBEeTHaTa
fopca.

OnnakBaHus, CBbp3aHM C pAenHoctTra Ha PoHga, morat ga O6baoar nogaBaHM Ha
MHopmMaLnoHHUA areHT Ha CbLUMsg agpec.

PoHOBLT Bb3HaAMepsiBa Aa M3MbIHABA W3MCKBaHMATA, KBanuduumpawm ro kato ¢oHg —
npo3payveH Mo OTHOLLEHME HA JaHBYHOTO obraraHe, HO He MOEMa HMKAKBa OTFOBOPHOCT B
Tas3n Bpb3ka. TpeTMpaHETO Ha BCEKN NpuUTeXaTen Ha OAroBe 3a AaHbYHWU LENnn KaTo usano
3aBWCKU OT HErOBOTO MHAMBUAYANHO CbCTOSIHNE N MOXeE Aa ce NpomeHn BObaeLle. 3aToBa
CbBeTBaMe MpuTexartenute Ha AsrnoBe W MoTeHUnanHuTe MHBecTuTopu BbB PoHOa aa
NOTbPCAT HE3ABMCUMO AaHbYHA KOHCYNTauus, npean ga uHeectupat BbB PoHaa.
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[.11. JonbnHuTenHa uHcgpopmauusa 3a MHBecTuToputTe BbB PenepanHa penybnuka
FepmaHus

(HoBa c Peww. Ha C[] Ne 229/08.01.2018 r)

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wun3bpan 3a
MHdopMaUMOHeEH areHT Ha ®oHaa BbB Peaepanta penybnuka NepmaHms n ce e cbrnacuno
Aa npefocTtassa onpegeneHy ycrnyrm BbB Bpb3aka ¢ un. 309 ot N'epmaHCKMs MHBECTULMOHEH
kopgekc (Kapitalanlagegesetzbuch) no oTHoweHne Ha ®doHAa Ha cregHus agpec:
Bettinastrasse 48, 60325 Frankfurt, Germany. C nHopmMauuoHHUA areHT MoXe fa ce
OCbLLECTBM KOHTAKT Ha nmenn contact@zeidlerlegalservices.com.

AkTyanHuaT npocnekT, NpaBunarta, NpaBunara 3a oueHKka Ha nopTdenna 1 3a onpegensHe
Ha HeTHaTa CTOMHOCT W Ha WHOMKATMBHATA HETHA CTOMHOCT Ha aKTMBUTE WU KrovoBaTta
NHGOPMaLMA 32 MHBECTUTOPUTE, KAKTO M LLECTMECEYHUTE M FOAULLIHUTE OTYETM MoraT Aa
6baaT HamepeHn n 6e3nnaTtHoO NONyyYeHn Ha agpeca Ha repmMaHcKMs MHOPMaLMOHEH
areHT B paMKuUTe Ha HOpMarnHOTO paboTHO BpeMe B paboTHu aHn 3a OpaHkdypT Ha MaiiH.

HonbnHutenHa wHdopmaums 3a WHBECTMTOPUTE, MNPWU HanuuMe Ha TakaBa, € Ha
pasnonoXeHne npu repMaHckms MHPOPMaLMOHEH areHT 1 ce Ny6nukyBa Ha CnegHns camnT:
www.expat.bg.

2. AreHT no nnawiaHusTa He ce u3bupa, Tbil kKaTo asanoseTe Ha doHaa (individual
share certificates) Hama ga ce nsgaeart Ha xapTUEH HOCUTEN.

3. MuBecTutopn ot deagepanHa penybnuka NepmaHus Tpsabea ga umat npensug, ye
npouechT No 3annuceaHe n obpaTHO N3KynyBaHe € yHUMLUMpPaH 3a BCUYKM MHBECTUTOPU Ha
MbpPBUYEH Na3ap He3aBMCMMO OT CTpaHaTa Ha npouaxon. JocTbn 40 MbpBMYEH Nasap umaTt
WHCTUTYLMOHANHN MHBECTUTOPU camo. MNMopbykn 3a 3anMcBaHe 1 06paTHO M3KynyBaHe ce
nogaeaT B NUCMeHa dopma Mo UMENsT C enieKTpoHeH noanuc A0 YNnpaensiBalloTo
apyxectBo Ha  ®oHpga: asset.management@expat.bg. BegHbx npueta o7
agMuHucTpaumuaTa Ha PoHaa, nopbykaTa He Moxe Aa 6bae OTMeHeHa. YnpaBnsiBalloTo
OPY>XECTBO LLe MHCTPYKTUPA KNIMEHTa 3a nocrnefBalumTte cTbnku. NopbykaTta ce n3nbnHsea
Mo HeTHaTa CTOMHOCT Ha OAN, M34MCNeHa 3a Aatata Ha nogaBaHe Ha nopbuykaTta, ako e
nogageHa 0o 15:00 4. mectHo Bpeme (CET +1:00). CeTbnNMeHTLT Ce oCbLyecTBABa Npe3
Clearstream. Kakto npu 3anucBaHe, Taka U npu obpaTHO U3KynyBaHe, U3NbISIHEHNETO Ha
nopbykaTa MOXe [a Ce OCbLLECTBM CpeLly napu (napuyeH ceTbnMeHT - DVP) u/unu cpewy
KOWHMLA OT aKTUBW. YCroBusATa, MpUM KOUTO Ce OCbLUEeCTBABa 3anucBaHe M obpaTHO
n3KynyBaHe, ca nogpobHo onucaHu B cekumsaTta ot lNpocnekTa, o3arnaseHa ,,YCcnosus n peg,
3a nsgasaHe n npogaxba Ha 4snoBe Ha NbpBMYEH Nasap®, 3anoysalla ot cTp. 39 Ha To3u
OOKYMEHT.

4, MHdbopmauusa 3a HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eaunH asn oT oHaa, LeHa Ha
eMuTupaHe 1 ueHa Ha obpaTHO M3KynyBaHe MOXe Ada Obae nonyydyeHa 6esnnaTHO OT
repMaHcKmnst UHPOPMaLMOHEH areHT B pamMKUTe Ha HOpManHOTo paboTHO Bpeme B paboTHM
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OHU 3a ®paHKkdypT Ha ManH.

5. B gonbnHeHne Ha ny6n|/||<au,|/|v|Te Ha canTa Ha www.expat.bg, nputTexarennte Ha
aanose e 6'bﬂ,aT I/IH(*)OpMI/IpaHI/I 3a cnegHuTe npomMmeHun ¢ NnMcMo nnu NMENT:

*CnupaHeTo Ha 06paTHO U3KynyBaHe Ha OsnoBeTe oT hoHAa;
[lpekpaTaBaHETO Ha ynpaBneHneTo Ha hoHAA UM HeroeaTta NMKBMOAUNS;

*[lpomeHn B [paBunata Ha ®oHAa, KOUTO He CbOTBETCTBAT Ha CbLUeCTByBalLUUTE
WHBECTULMOHHN NPUHUMON, 3acdaraT npaBaTa Ha WHBECTUTOPU UMW cCe OTHacAaT Ao
Bb3HarpaXxaeHneTo unm Bb3CTaHOBSIBAHETO Ha pasxonu, KOUTo morat ga 6bagart noetu ot
aktueuTe Ha PoHAaa;

*CnuBaHeTo Ha PoHAa 1, KbaeTo e NPUNOoXnMo, npeBpbLUAaHETO HA doHpa B 3axpaHBalla
KOJNMEKTUBHa cxema.

6. doHOBLT Bb3HAMepsiBa Oa WU3MNbMHSABA M3MCKBaHWATA, kBanuduuumpawm ro kaTto
oHO — Mpo3payeH No OTHOLIEHME Ha AdaHbyHOTO obnaraHe, 3a ga Mo3BOMM Ha
nputexxaTenute Ha AOANoBe Aa Ce Bb3Nof3BaT OT AaHbyHUTE obnekvyeHust criopeg
HEeMCKOTO AaHbyHO 3akoHogaTencTeo (German Investment Tax Act), HO He noema HuKakBa
OTrOBOPHOCT B Ta3u Bpb3ka. TpeTupaHeTO Ha BCEKN npuTexaTen Ha AanoBe 3a AaHb4Hu
Lenn Kato Usno 3aBMCKU OT HEFOBOTO MHAMBMAYAITHO CbCTOSHUE N MOXE Aa Ce NMPOMEHMU
BObAelle. 3aToBa CbBeTBAME NpUTEXaTENUTe Ha AANOBE U NOTEHLUNANHUTE UHBECTUTOPU
BbB PoHAa Aa NOTLPCAT HE3ABUCUMO AaHbyHa KOHCYNTauus, npeau a UHBecTMpaT BbB
doHpa.

I.MHBECTULUMOHHA NHOOPMALIUA
II.L1. MHBECTULMOHHM LUenn u UHBECTULIMOHHA nonuTuka. OrpaHu4eHus.
(N3m. c Pew. Ha C[0 Ne 223/06.12.2017 r.)

EBAEUNTE MHBECTUTOPU CJTIEABA A CE SATIO3HAAT C TO3W PASLE]T, 3A A
MPELEHAT OAJTIN MHBECTULIMOHHUTE LIEJIN, CTPATEIMMNA U TOJIMTUKN HA
‘EXPAT SERBIA BELEX15 UCITS ETF” CBBIIAOAT C TEXHWTE COBCTBEHU
UHBECTULMNOHHW LIETIN.

(N3m. c Pewl. Ha C1 Ne 346/08.02.2021 r.) 'HBECTULIMOHHW LIenn

MHuBecTMumnoHHaTa uen Ha PoHoa e ga crnegBa npeacrtaBsHETO Ha uHAaekca BELEX1S
(,PedepeHTen nHaoekc”, ,MHgekca®), kato ce npuabpxa KbM MeTOAa Ha NbIHO (PU3NYECKO
pennukMpaHe 1 KaTto B CbLOTO BpEME MUHUMIN3MPA PaBHULLETO Ha rpeLlkaTta oT cnegpaHe
Ha WHpekca (“tracking error’). 3a uenta PoHOBLT ce CTpemMu Aa NOAAbPXKa TErnoTo Ha
akummMTe B nopTdenna Cu MakCMMariHO, a Ha napuvHuTe cpeactsa M eKBMBANEHTU
MUHMUMATnHO.

®oHOBbT OTroBapst HAaNbIHO Ha M3uckeaHuaTa Ha Oupektuea 2009/65/EO Ha EBponenckus
napriameHT n Ha CbBeTta (a UCITS-compliant Fund) n moxe ga ce npegnara cBobogHo Ha
WHBECTUTOPU Ha ApebHo (retail investors) Ha BTOpMYEH Nasap Ha BcsAka Oopca, Ha KOATO
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aanoeeTe Ha hoHAa ca JonycHaT 3a TbProBusi, Ha TeputopuaTa Ha EBponencknst cbios
n/vnn EBponenckata MKOHOMMYECKa OBLHOCT. MIHBECTULMOHHUAT pauuoHan Ha doHaa e
[a npoaocTaBy Ha NHBECTUTOPUTE ekcrno3nuns kbM PedepeHTHUs nHaekc, konto PoHabT
cnefBa, KakTo 3a AbNMOCPOYHO MHBECTUPAHE, Taka U 3a KPaTKOCPOYHN MHBECTULIMOHHMN
uenu.

CmotiHocmma Ha dsinogeme Ha @oHda e cebp3aHa ¢ PeghbepeHmHusi UHOEKC, KOUMO MOxe
Oa ce rioka4yea unu noHuxasea. CrnedosamersiHo uHeecmumopume mpsibea da 3Hasim, 4e
cmolHocmma Ha uHeecmuuusima UM MOXe Kakmo 0a ce rokayu, maka u 0a rnadHe u
mpsibea Oa nripuemam, 4Ye HsAMa eapaHyus, 4Ye wWe Moz2am 0a 8b3cmaHo8sIm
nbp8oHayanHama cu UH8ecmuuusl.

PedepeHTeH nugekc

PedepeHTHMAT nHaekc e BELEX15, neHoMuHupaH B cpbbckn guHapu. PedepeHTHUAT
WMHOEKC e nNpeTerfieH no nasapHa KanuTanusaumsi U e KopurmpaH 3a HMBOTO Ha cBOBOAHO
TbpryBaHuUTe akumn. PeepeHTHUAT MHAEKC crneaun npeacTaBaHeTo Ha 15 OT Han-ronemuTte
N Han-NUKBMAOHM akumMn Ha benrpaacka dhonaoBa 6opca. PedepeHTHUAT NHAEKC € eanH OT
OCHOBHUTE GeHuMapk uHaekcu 3a benrpagcka doHgoBa Gopca v NpeacTaBsAHETO My €
CUNHO 00BBbP3aHO C NpeacTaBsaHETO Ha uenus nasap. [NbnHo onncaHue Ha PedepeHTHNS
WHOEKC, HEroBMs CbCTaB, MeTofonornsATa 3a n3bop Ha cbCTaBa M TernoTo Ha usbpaHuTe
KomnaHun B MlHaekca e OOCTLNHO B MHTEPHET Ha canta benrpaacka doHoosa 6opca Ha
www.belex.rs.

®oHOBLT Uenu Oa pennukupa npeacTtaBAHEeTO Ha PedepeHTHUs MHOEKC MO LeHU Ha
3aTBapsiHe.

doHOBLT HE n3nonsea XeaxXupaiwum onepauunmn C uen xegxmpaHe Ha sanyTHUA pUCK nopoaeH
OT ABMXXEHUATa Ha BalnyTaTa Ha ped)epeHTHMFI MHOEKC CnpAMO €BpPOTO.

KbMm patata Ha HacTodAwwms I'IpocneKT MHoekcbT nma cnegHute XapaKTepUCTuKn:

lpocgburr.
HanmeHoBaHue BELEX15
Kog Pontepc .BELEX15
Koa Bnymbbpr BELEX15
Havanna pata 05.10.2005 r.
basucHa ctonHocT 1000

BanyTta

Cpbbcku amHap

Bbpon emuncun

15

MpomsiHa B 6a3aTa

2 MbTU rOAULLIHO

[MpomsiHa BbB hpun-cproyT

4 NbTU rogULLHO

MakcunmanHo Terno Ha eHa eMncus

20%

Kopekuun npy kopnopaTneBHM CboUTUS

He
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Ob6uwu usuckeaHus rpu U3bop Ha emucuu
1. EmucuaTa ga e ot 0OMKHOBEHU aKLumMK, KOUTO Ce TbpryBaT Ha perynupaH nasap.

2. Emucuara pga e tbpryBaHa B Han-manko 80% OT TbproBckute cecum B [Be
nocnegoBaTesiHM TpUMeceunst.

HonwrnHumenHu Kpumepuu

EMncumnte, noKpunm ropenocoyveHnTe W3UCKBaHUS, Ce nogpexaar no nasapHa
KanuTanusauusi, KopurmpaHa ¢ HABOTO Ha CBODOAHO TbpryBaHuTe akuuu, n 15-te emucum
KrnacupaHu Halr-Hanpea ce BKM4YBaT B CbCTaBa Ha MHAEKCAa C Terfio NPonopumMoHarnHo Ha
nasapHaTa UM KanuTanu3auus, KopurmpaHa ¢ HUBOTO Ha CBOOOAHO TbpryBaHuTe akumun. B
cny4yam 4ye nma EMUCKS, YMATO NasapHa KanuTanuaawumsi KopurmpaHa ¢ HUBOTO Ha cBOGOAHO
TbpryBaHute akumm Hageuwa 20% oT obwiarta 3a nHgekca, To Ha eMucusita ce nocTaes
Ternosn dakTtop no-manbk OT 1, ype3 KOWTO TEernoTo Ha eMucusitTa ga ce cBege a0
Makcumanuute 20%.

BELEX15 ce kankynupa Ha gHeBHa 6a3a no omumanHaTa LieHa Ha 3aTBapsiHe Ha 6bopcarTa,
Ha KosTO KomnaHunTe oT MiHaekca ce TepryBat. BELEX15 ce kankynupa v B peanHo Bpeme
BCeKM paboTeH AeH, B konto BELEX15 e ny6nukyBaH. LieHaTa Ha 3aTBapsHe Ha BELEX15
€ JocTbnHa Ha www.belex.rs. MeTtogonorusTa 3a nsumcnssaHe Ha BELEX15 ce npomeHs
oT Komuncums no nHagekcute n nHgopmaumnsa 3a Hes Moxe aa 6bae nonyyeHa B benrpagcka
doHaoBa Gopca nnu Ha MHTEpHeT agpec Www.belex.rs.

[MpomsgHa Ha PedepeHTHUS nHaeKc

(M3m. ¢ 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 Cbrnacue CbC 3akoHa U B MHTEPEC Ha npuTexartenute Ha aanose BbB PoHaa Aa
3amMeHn PedepeHTHNA uHaekc ¢ Apyr pedepeHTeH wuHaekc. CbrnacHo un. 18 ot
3OKUCAOMNKW 3amsaHata ce ponycka cnep opobpeHve ot KOH no npegnoxeHve Ha
3amecTHuKk-npencepartend. MNMputexatenuTe Ha asnose BbLB PoHAa Wwe 6baaT yBegoMeHn
3a peweHneTo Ha CbBeTa Ha gupekTopuTe 3a CMsHaTa Ha pedepeHTHMS UHOEKC Ha
yebcanta www.expat.nbg nnu B oduumanHu nybnvkaumm, Kakto e perfiamMeHTupaHo ot
CblLleCTBYBaWMA 3akOH M Hapendbwu. lNpocnektbT m lNpaBunata Ha PoHga we Obaar
aKTyanusmnpaHu B Cnyyan Ha NpoMsiHa Ha CbLUecTByBaLuA pedepeHTeH NHAOEKC.

Bcsika npomsiHa B cbliecTByBaluMa PedepeHTeH MHOEKC, KaTo Hanpumep cMsiHa Ha
KOMnaHumTe B VIHOeKca unv TAXHOTO Terno, Moxe Aa npuHyam ®oHaa 3a nbriHa ANPeKTHa
pennukauusa Aa Hanpasu CbOTBETHUTE NPOMEHU U pebanaHcupaHmsa Ha MHBECTULIMOHHOTO
cu noptdonmo, 3a aa crneasa NbrnHo PedepeHTHUsA nHaekc. TakvBa npomMeHu moraT aa
posenat OO0 [AOMbIHUTENHWU/M3BBHPEOHN TPaH3aKUMOHHM pasxodu. YNnpaensBalloTo
APYXXECTBO U MHBECTULIMOHHWUTE KOHCYNTaHTH LLie CINeAnT 3a TakuBa U3MEHEHUs U MoraT Aa
HanpaBaT HeobXoaNUMUTE NPOMEHN B PAMKUTE Ha HSIKOMKO AHU, ako € HeobXxoanMmo.

MIHBECTMLIMOHHA CTpaTerMs 1 NonuTmka

3a ga nocTurHe Bb3MOXHO Hal-BMCOKa Kopenauusa ¢ npeacTaBsaHeTo Ha PedepeHTHUs
nHaekc, PoHALT Le crieiBa MoAena Ha MbIHO M3NYEecKo pennuknupaHe, KoetTo o3Havasa,
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Yye e MHBECTMpPa OCHOBHO B MakeT OT GanaHCcoBM akTMBM, CbCTOALLM CE€ OT akuum Ha
KomnaHuute B PedepeHTHMA nHaekc. Kato doHa 3a anpektHa pennukaums “Expat Serbia
BELEX15 UCITS ETF” ga He MHBecTMpa C TOMHOTO Terfio Ha CbOTBeTHaTa KOMMaHus B
PedepeHTHNa mHoekc. 3a ga ce ocurypu npospavyHoCcTTa Ha MeToda, Mo KOUTo ce
pennukupa npegctaBaHeTo Ha PedepeHTHUs nHaeke, MHBeCTUTOpUTe MoraTt aa HamepsaT
akTyanHa nHgopmauus 3a cbCctaBa Ha noptdonmoTo Ha “Expat Serbia BELEX15 UCITS
ETF” Ha cTpaHuuaTa, otaeneHa 3a ®oHaa, Ha www.expat.bg. Yectotata Ha akTyanusaums
nvnu gatarta, Ha KOSTO ropecrnoMeHartata nHopmauusa e aktyanuampaHa, ca nocodeHu
Ha cbllaTa MHTEPHET CTpaHuua.

CteneHTa, B kOATO eavH OOHA 3a AMPEKTHA pennukaums MoXxe Aa NOCTUrHe UenuTe cu,
3aBUCUN OT UHBECTULMOHHUTE OrpaHunyeHusi, kouto PoHabLT TpsAbBa Oa cnasea, KakTo ca
onuncann B HacTosiwms MpocnekT. Kato gonbnHEHWe KbM MHBECTULNOHHUTE OrpaHnYeHus,
TpsibBa ga ce otbenexu, ye:

e UM3BbHpeaHu obCcToATeNCTBA, KaTo HAaNpPUMEpP, HO He caMo, MoraT [ja Bb3HUKHAT Npu
paspyLUMTENHN Ma3apHN YCrOBUA UNN U3KIMKOYMTENHO HECTabunHM nasapu, KOUTO
[Aa oToanedyaT 3HayuTenHo npeacrtaBsHeTo Ha ®oHaa oT ToBa Ha PedepeHTHUS
WHEKC;

e [lopaan pasnuuHn akTopu, BKMYMTENHO Takcu W pasxogau, NUMUMTKU 3a
KOHLIEHTpaumsi, ApYr1 NpaBHM WU PEeryrnaTtopHU OrpaHUYeHusl, Kakto U B HSKOU
crnyyYauM HenukBMOHOCTTa Ha oOnpefenieHn LEeHHU KHWkKa, Moxe ga He Obae
BB3MOXHO UINW NPAKTUYHO Aa Ce MHBECTUPA BbB BCUYKM KOMNaHUK oT PecbepeHTHUS
MHOEKC, U/UNKN B CbLUMTE NPONOpLUK, KakBUTO ca B PedepeHTHMS MHOEKC.

CbcTaB M CTpYKTypa Ha noptdenna Ha PoHOa, KaTeropum akimeu, B KOUTO PoHAOBLT
MHBECTUPAa, UHBECTULIMOHHU OrpaHNYeHus

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) KaTo dpoHA 3a MbNHO hr3nMyecko pennimkmpaHe
Ha nHaekc, “Expat Serbia BELEX15 UCITS ETF” we nHBeCTUpa rno Ha4nH U CbINacHo Yrl.
7,4n. 8 nun. 9 ot lNpasunata Ha PoHaa. HeroBuTe akTUBK MoraT Aa 6baaT MHBECTUPaHU
B cnegHute rpynm UHaHCOBU UHCTPYMEHTH:

1. (U3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) o 100% oT akTMBUTE Ha (bOHAA B aKumm
1 NpaBa Ha OpYy>ecTBa, KOUTO cbCcTaBnsBaT PedpepeHTHUs nHaekc. C Len cnassaHe
Ha 3aKOHOBMTE NIMMUTU U NOAObPXKAHETO Ha NIMKBMOHOCT C LieNn nocpeliaHe Ha
Hy>XguTe 3a obpaTHO u3kynyBaHe, PoHODBT LWie nogabpXa MWHMMArHO HMBO Ha
napuyHM CpeacTBa U eKBMBaANEHTW, KOeTO OrpaHM4aBa TErnoTo Ha akumm, KOUTo Aa
pennukupat PedepeHTHus.

dOoHOBLT MHBECTMPA caMO B akuuMK, KOUTO ca YacT oT PedepeHTHna nHaekc. Mpu
obcToaTencTea, He3aBuceLLM OT YNpaBnaBaLLOTO APYKECTBO (NPOMSHA HA EMUTEHT
oT PedhepeHTHUs nngekc), PoHabT uMa 3agbinkeHne 4o 6 meceua ga pebanaHcupa
noptdenna cuM 1 ga npogage/kynu akuuute, o6eKkT Ha npomsiHa B PedepeHTHusA
nHpekc. B nepuoga Ha HabupaHe Ha kanuTan Ha PoHOa € BbL3MOXHO Aa MMa
ANCNPONOPLMOHANHO rofemMm NnapmyHn NOTOLUM U3BBLH KOHTPOMa Ha YnpaenasaLoTo
OPYXeCTBO.

2. Bnorose B 6aHku, NNaTtuMm Npy NOUCKBaHe U1 Npu KOUTO CblLEeCTBYBa NPaBoTo Aa
©baaT UsTerneHn no BCAKO BpeMe M ¢ AaTta Ao nagexa He nosede ot 60 gHW, npu
ycnosue Ye GaHkaTa e cbC ceanuule B Penybnvka Bbnrapus unv B gpyra gbpxasa
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YfeHka, a ako e CbC cefanuilie B TpeTa Obpkaea, Npu ycnosue, 4ye e obekT Ha
perynaumm, komto 3amMecTHUK-npegcedaTenaT cMsTa 3a eKBMBANEHTHUM Ha Tesun
CcbrnacHo npaBoTo Ha EBponenckna cbio3 — ao 20% ot aktneute Ha doHaa.

3. bes orpaHuyenns, obwo go 100% ot aktmBuTe Ha doHAA B LEHHU KHUXKA U
WHCTPYMEHTU Ha NapuyHMsl nasap, eMUTUpaHu OT AbpXkaBa-dneHka Ha EC wnun
TpeTa [ObpXaBa, KOSATO € BKMAKYEHa B CMNUMCbK, 0gobpeH oOT 3amecTHuK
npeacenartens, camo B CreaHuUTe Unun nogaobHU U3KMIOYMTENHN CriyYaun:

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.) lNpwn H1UCKa nasapHa NNKBUOHOCT— B
Cny4an Yye € HeBb3MOXHO Aa ce pebanaHcmpa PoHOBT CNPAMO BCUYKM NO3NLNA
oT PedepeHTHMs MHOEKC M ToBa OM OOBEeno OO0 ABWKEHMEe B LEeHUTe Ha
otaenHute nosvumn ot Hag 10%, koeTo He e 06yCnoBEHO OT NMPOMSsIHA BbB
dyHOaMeHTa Ha KOHKPETHUTE KOMMaHWUW;

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

e ®OHALT MOXe Oa MHBECTUpa BpPeMEeHHO cBOOGoaHMTE MapuyHM cpeactsBa B
LleHHM KHWXXa NO Ta3u NoAaToYKa, ako YNpaBnsaBaLloTo APYXKECTBO NpeueHun, vye
HSIKOW OT U3bpoeHnTe No-rope pUCKoBe e Hanuue, Ho e ANbXHO A0 6 Meceua
OTHOBO Oa pebanaHcupa noptdenna Ha PoHOa C Len MakcMmanHo 6rimska
pennukauus Ha PedepeHTHNA NHOEKC.

NHeecmuyUuoHHU OocpaHu4YeHuUs

Mo-gony ca NOCOYEHW OrpaHUYeHusaTa, NPUIIOXMMU MO OTHOLLIEHWE Ha MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u Npasunata Ha PoHaa.

1. (Mam. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) “Expat Serbia BELEX15 UCITS ETF’
uenn ga Bb3npou3Bede CbCTaBa Ha uHoekca BELEX15, 3a konto ca B cuna
crnegHuTe ycrnoBus:

e CbCTaBbT Ha MHAEKCA € A0CTaTb4yHO AnBepcudmLmnpaH;

e VHOeKchT npeacTasnaBa ageksaTeH 6eHUMapK 3a nasapa, 3a KOMTO ce oTHacH,
n

e [ly6nnkyBaH e No NoaXoAsLL, HAYWH.

Kato dhoHf 3a nacuBHO crieaBaHe Ha MHAEKC, OTroBapsill Ha ropHuTe ycrosus, “Expat
Serbia BELEX15 UCITS ETF” HaAama gpyrn orpaHnyeHns, ocBeH Toea 3a 4o 20% B akuuu
Ha eguH eMUTEHT, YacT oT PedepeHTHNS MHAEKC, cbrnacHo yn. 46, an. 1 ot 3OKNCOMKA.

doHABLT ce cTpemu Aa crieaBa PedhepeHTHUSA NHAOEKC, KaTo € Bb3MOXXHO pa3npeneneHneTo
Ha akuuuTe BbB PoHOA Aa ce OTKOHSABA OT ToBa Ha PedhepeHTHUA MHOEKC B MOMEHTU Ha
W3BbHPEOHWN Nas3apHW YCroBUS, CMSAHA Ha CTpyKTypaTta Ha PedepeHTHMA MHOEKC, NopbYKa
3a 3anuceaHe nnn obpatHO u3kynyeBaHe BbB PoHAA, HUCKA NasapHa NMKBUAHOCT U HUCHK
n3TbpryBaH 6opcoB obem, u Op. YnpaBnssawoTO [APYXECTBO W3BbpLUBA BCHAKO
pebGanaHcupaHe Ha noptdenna Ha PoHoa, BOOEHO Mpean BCUYKO OT UMHTepeca Ha
WHBECTUTOPUTE 1 OT MaHaaTa Ha PoHaa aa crneaBa PedepeHTHna nngekc. C uen cnassaHe
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Ha 3aKOHOBMUTE NUMUTU U NOAABPXNKAHETO HA FIMKBUAHOCT, U C LieN NOCPEeLLaHe Ha HyXauTe
3a obpaTHO u3kynyeaHe, PoHOLT LE NoaabpXKa MUHUMATHO HUBO Ha NapuU4yHU CPeACTBa U
€KBUBAIEeHTU, KOETO orpaHuyaBa TernoTo Ha akuuu, KOUTo Aa pennukupat PedepeHTHUS
WHOEKC, .

2.

8.

YnpaBnsBalloTO OPY>KEeCTBO He MOXe Aa uHBecTupa noseye oT 20 Ha cTO OT
akTuBuTe Ha PoHAa BLB Briorose B egHa 6aHka;

. PuckoBata ekcnosumuma Ha @doHOoa KbM HacpelwlHata cTpaHa Mo caernka,

npomnsTUYaLLM OT TEXHUKM 3a ePeKTUBHO yNpaBrieHne Ha nopTdenna, He MOXe aa
HagxBbpna 10 Ha CTO OT akKTMBMTE, KOraTo HacpellHaTa cTpaHa e 6aHka no 4n. 38,
an. 1, 1. 6 ot 3SOKNCAMNKW, a B octaHanute criyd4am — 5 Ha CTO OT aKTMBUTE.

. O6L|J,8Ta CTOMHOCT Ha MHBECTULUMNTE MO T. 2 U T. 3 B LLIEHHWN KHXKa Unn MHCTPYMEHTU

Ha NapuyHWsa nasap, usgageHu oT e4HO Nuvue 1 BroroBeTe npu ToBa nuue, KakTo un
€eKCrno3numsaTa, Bb3HWKHaNa oT TEXHUKKN 3a ePeKTMBHO ynpaBrieHne Ha nopTtdenna,
He TpsabBa Aa HagxBbpnsa 20 Ha CTO OT CTOMHOCTTA Ha akTMBUTE Ha PoHAa;

. YNpaBnsaBawoTo APYXKECTBO MoXe da uHBecTupa 00 30 Ha CTO OT aKTMBUTE Ha

doHOa B LUEHHU KHWXKA U MHCTPYMEHTU Ha NapuyHUs nasap, u3gageHu oT eduH
€MUTEHT, aKo Te ca M3AadeHU UMW rapaHTUpaHn OT AbpXKasa YNeHKa, OT TeXHU
MECTHW OpraHu, OT TpeTa AbpkaBa unu oT nybrnmyHa MexayHapoaHa opraHv3aums,
B KOSITO YNieHyBa MNoHe eflHa ObpXXaBa YreHka;

. Jlnuara, npuHaagnexawn KoM eaHa rpyna 3a uenmte Ha CbCTaBAHE Ha

KOHconuanpaH OUHaHCOB OTYET CbIMacHO NPU3HaTUTE CYETOBOAHM CTaHOAAPTU, ce
pasrnexaar KaTo eHO nuLe Npu npunaraHe Ha orpaHnyeHusiTa no 1. 2-4.

. (uam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.) OceeH TOBa, ®POHOBLT HE MOXe Oa

npuaobusa noseye OT:
7.1. peceT Ha CTO OT akuuuTe Ge3 NpaBo Ha rnac, U3gaaeHun ot eaHo Nuue;

7.2. peceT Ha CTO OT obnurauumMTe Ny Apyrv ObAroBU LEHHM KHWXKA, U3aaaeHn oT
eqHo nuue;

7.3. oeceTt Ha cTo OT MHCTPYMEHTUTE Ha NapU4HNA nasap, n3gageHn ot eqHo nuue.

OrpaHnyeHusiTa no T. 7.2. u 7.3. He ce npwunarar, KoratTo B MOMEHTa Ha
npngobrBaHe Ha NOCOYEHUTE MHCTPYMeHTM Y[, oencTBalo 3a cmeTka Ha PoHaa,
He MOXe fda wuadncnm OpyTHaTa cyma Ha AObArOBUTE LEHHM KHWXA, Ha
WHCTPYMEHTUTE Ha MapuyHWUs nasap WNn HeTHaTa CTOMHOCT Ha eMuTUpaHuTe
LIeHHW KHUXKA.

"OpHUTE OrpaHNYEHNs He ce NpunaraT, KoraTo Ce ynpaxHsiBaT npaBa Ha 3anncseaHe,
nNpomn3TUYaLLM OT LLEHHM KHMXA U MHCTPYMEHTU Ha NapuyHUA nasap, KOMTo ca 4YacT
oT akTmBuTe Ha PoHaa.

Mpn HapylleHNe Ha WMHBECTULMOHHWUTE OrpaHWYEHMsI MO MPUYMHU M3BBH KOHTPOMa Ha
YnpaBnsiBawoTo APYXeCTBO, TO € ANTbXHO B 7-OHEBEH CPOK OT YyCTaHOBsIBaHE Ha
HapyLeHneTo aa yBeaomm Komucusita, kaTo Npeasioxu nporpama ¢ MEpKM 3a NpuBexaaHe
Ha aKTMBMTE B CbOTBETCTBME C U3NCKBAHUATA Ha 3akoHa A0 6 Meceua OT U3BbPLUBAHETO
Ha HapyLLeHNEeTo.
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UN3uckeaHusi KbM UeHHUMe KHU)XKa, UHCmpyMeHmume Ha napu4yHusi nasap u opyaume
akmueu no 4. 38 om 3KUCAIMNKN u kbm cmpykmypama Ha akmueume U nacusume
u nlukeudHocmma Ha PoHoa

Opyrn MHBECTULIMOHHWN CTPaTErMN U TEXHUKK

Bb3amMoxHO e PoHABT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa Unv npogasa LLEeHHM KHMKa
C YroBopKa fa rm npogage wunm CboTBEeTHO Aa M Kynym obpaTHO Ha npoaaBava/kynyBaya,
npu cnasesaHe manckeaHuaTa Ha un. 27 n 28 ot 3AKNCAINKWM n 3akoHa 3a goroBopute 3a
mHaHcoBo obeaneyeHne (Te3n caernkm Han-obLo ca No3HaTK KaTo AOroBOPM C YyroBopka
3a obpaTHO M3KynyBaHe unu ,peno” caenku). Tean AoroBopm mMorat fa ce CKI4YBaT npu
pasnMyHN YCnoBWUsi OTHOCHO CPOK, AedMHMpaHe Ha ueHa Ha obpaTHO W3KynyBaHe WU
obesneyeHne, B 3aBMCMMOCT OT KOHIOHKTypaTa W nocTurHatata [OOroBOPEHOCT C
KOHKPETHMUSI KOHTpareHT. CKITlouBaHETO Ha TakuBa 4OroBopu 6mxa mornu ga ontuMmsmpar
peHTabunHocTTa U NUKBMAHOCTTa Ha PoHAA, KaTO HEroBUTE KOHTPAreHTu e crnefBa Aa
OTroBapsAT Ha NpeaBapuUTESTHO onpegeneHn oT YNpasnsiBawoTo APYXECTBO M3MCKBaAHUS 3a
KpeauTocrnocobHOCT.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnsBawoTO APYXeCTBO LWe creasa
Hacokute B pasgen X oT Hacoku oTHOocHO 6opcoBo TbpryBaHuTe doHpgose (ETF) u
Bbnpocute 3a NKUML (ESMA/2014/937). YnpaBnsaBaLwoTO APY>KECTBO HsAMa Aa U3nonssa
OepuBaTMBHU UHCTPYMEHTW B YNpaBfieHMETO U CTpyKTypata Ha PoHOa v B TO3N CMUCDHI
BCUYKM HACOKK, CBbP3aHU C Te3M MHCTPYMEHTH, He ca peneBaHTHU. “Expat Serbia BELEX15
UCITS ETF” moxe ga M3non3Ba TEXHUKM M MHCTPYMEHTU, CBbP3aHM C LEHHU KHMXA U
WHCTPYMEHTU Ha NapuyHusA nasap, Npu YCroBuUsiTa U OrpaHuYeHusTa, onpeaeneHu B
HacToawwms MMpocnekt u Monutukata 3a obe3neyeHne U penHBecTMpaHe Ha NapUYHOTO
obesneyeHne Ha PoHaa, HO B HUKaKbB Cry4van Te3n TEXHUKN HAMa a BOOAT 40 OTKIIOHEeHMe
OT MHBECTUUMOHHMTE uUenum Ha PoHaa wnum ga [o06aBAT AOMbIHUTENHW PUCKOBE B
CpaBHEHME C MbpBOHA4YanHaTa MOMUTMKA Ha PUCK, KAKTO ca OnucaHW B HaCcToALMA
MpocnekT n MNMpaBunata Ha PoHaa. Korato u ako npegnpueme TakmBa gencteud, “Expat
Serbia BELEX15 UCITS ETF” we rapaHTupa, 4Ye € B CbCTOSAAHME MO BCSAKO BPEME Aa U33eMe
00paTHO BCUYKM JafeHN B 3aeM LIEHHU KHWXKA U Aa npekpaTn BCSAKO CKMIOYEHO OT HEro
cnopasymMmeHue 3a JaBaHe B 3aeM Ha LieHHU KHka. CpoyHM peno cnopasyMeHnsa n obpatHm
peno cnopasyMeHusi, YSATO NPOOBIMKUTENHOCT HE HaABULLIABa CedeM AHM, Le ce cuuTaT
3a cAernku, YMMTo yCrioBusl NO3BONSBAT M33eMBaAHE Ha aKTUBUTE OT CTpaHa Ha doHaa no
BCAKO Bpeme. [oguwHuat otyeT Ha “Expat Serbia BELEX15 UCITS ETF” cnegsa ga
BKMOYBA CbLLO Taka NogpoBHOCTU OTHOCHO:

A. PuckoBata ekcnosuumsi, nocTturHata nocpenctBoM eduKacHM TEeXHUKM 3a
ynpasreHne Ha noptdenna;

B. VlpeHTnYHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n edUKacHU TEeXHUKU 3a
ynpaBneHvne Ha noptdenna;

B. Buga n pasmepa Ha obGesneyeHuneTto, nonyveHo ot MNMKWUMUK 3a HamanasaHe Ha
€eKCrno3numsiTa Ha KoOHTpareHTa; un

. MpuxoguTe B pe3ynTaT Ha euUKacHN TEXHUKM 3a yrnpasrieHne Ha nopTtdenna 3a
uenvs oTyeTeH nepuo, 3aeHO C HanpaBeHWUTEe NPeKn U Hemnpeku onepaTuBHU
pas3xoau N NnaTeHnTe Takcu.
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(UN3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) ®oHABT NOCTOAHHO TpsibBa fa pasnonara c
MWHMMAaIHW NIMKBUOHW CPEeACTBa, KakTo cneaea:

e [lapunyHu cpeacTBa (BKIIOUMTENTHO BAOrOBE B KPEAUTHN MHCTUTYLMKM No Y. 38, an.
1, T. 6 o1 30KNCOIMKW), LeHHN KHUXKa, UHCTPYMEHTWN Ha NapuyHna nasap no yn. 38,
an 1, 1. 1-3 ot 3QKNCOIMKW, nHcTpymMeHTn Ha napuyHus nasap no yn. 38, an. 1, 1.
9 ot 3AKNUCAINKA n KpaTkoCpo4YHU B3eMaHUsA — B pasmep He no-manko ot 100 Ha
CTO OT NpeTEerneHnTe TeKyLUN 3aabIHKEHS;

e [lapuyHu cpeacTBa (BKMOYUTENHO BIIOrOBE B KpEOUTHU UHCTUTYUMM no yn. 38, an.
1, 7. 6 ot 3OKNCHOIMKW), ueHHN KHWXa M MHCTPYMEHTM Ha napuvHMs nasap,
EMUTUPaHN OT AbpKaBa YNieHKa, U UHCTPYMEHTWN Ha Napun4yHMsa nasap no un. 38, an.
1,7.9, 6. 2" ot BOKNCAMNKW — He no-manko oT 70 Ha CTO OT NpeTerfieHnTe TeKyLm
3a4b/DKEHNS, C W3KMNIOYEHWE Ha 3adbilKeHusiTa, CBbp3aHM C yyacTtue B
YBENUYEHNETO Ha KanuTana Ha nyonn4Hu Opy>ecTBa.

YnpaBnsiBawoTo APYKECTBO NpoBexaa PerynsipHyM CTpec TeCTOBE BEAHBbX roAMULLHO — A0
15 yncno Bcekn MbpPBU Mecel, OT roavHaTta, WnvM Mo fnpeueHka Ha YnpaenseawoTo
APYXXECTBO, ako nasapHuTe obcTosTencTea ro Hanarat. Tesu cTpec TectoBe No3BosisiBaT
[a ce OLeHM NUKBUOHUAT puck Ha PoHga npu n3BbHPEeaHM nazapHu obectosTencTea. B cpok
ot 30 gHM cnef NpukIioYBaHe Ha NPoBEeAEHUTE CTPec-TecToBe YNpaBnaBaLLloTo APYXKECTBO
yBefoMsiBa 3amecTHuk-npeacenatens Ha KOH 3a pesyntatute OT Hero, kakto M 3a
npeanpueTuTe AenUCTBUS 3a NPOMsIHA Ha TEKyLLMTe NpaBuna, ako Takuea ca Heobxoammu.

doHABT MOXE Aa M3NOoM3Ba pasnnyHu BUAOBE onepaLnm Ha napuyHna nasap (peno caenku,
3aeMaHe Ha LIeHHM KHWXa) C Len ocurypsiBaHe Ha NUKBUMAHOCT NpuM HEOOGXOAMMOCT, ako
3a4b/PKEHNETO MO OOpaTHOTO M3KynyBaHe Ha OANOBeTe HaAXBbpNs TEKyllata MnapuyHn
HanuMyHocT Ha PoHAa 1 OCUrypsBaHETO Ha AOMBAHUTENHU NAaPUYHKU CPeacTBa Ypes CreLlHn
npogaxxbu Ha akTuBuM OW OOBeno A0 HakKbpHsIBAHE Ha WHTEpeca Ha ocTaHanuTe
nHBectutopu BbB PoHaa. MogobHM onepaumm ca MO3BOSMIEHM MPU EKCTPEMHU MasapHu
yCroBusi — NepMoamn Ha HUCKa nasapHa NUKBMAHOCT, nasapHu nykTyaumm oT Hag 5% 3a
OeHs B PedhepeHTHUA nHaekc Ha doHaa nnm gpyrn obectoaTencraea, Kouto bmuxa gosenu oo
noTeHumanHu 3arybu 3a TekyLmTe niBectutopm Bbe PoHaa cnea ocurypsiBaHe Ha HyxxHaTa
NWKBMOHOCT.

doHOBLT HAMAa NpaBo Aa M3non3Ba peno COEenkKU ¢ Len NEBbPUIK U HE MOXe Aa CKIo4vBa
noaobHu caenku ¢ nagex, no-ronam ot 30 gHW.

Mpw HapyLLeHNe Ha U3NCKBaHUSATa No NpeaxoaHuTe anvHen PoHObLT € ANbXKEH B 7-AHEBEH
CPOK OT yCTaHOBSIBaHE Ha HapyLLUEeHNETO Aa yBeaommn Komucusita, kato nocovsa npuynHuTeE
3a HapyLLUEeHNETO W Npeanara Mepky 3a NpUBEXAAHETO Ha NIMKBUOHOCTTA B CbOTBETCTBUE
C HOpMaTMBHUTE M3UCKBaHWA. PoHOBT npuBexaa NUKBUOHOCTTA CUM B CbOTBETCTBUE C
HopMaTuBHUTE n3nckeaHusi B 30-4HEBEH CPOK OT yCTaHOBsIBAHe Ha HapylueHneTo. KoraTo,
npeav Aa uatedve 7-OHEBHUAT cpok, PoHABLT NpmBeae NUKBUAOHOCTTA CU B CbOTBETCTBUE C
HOpMaTUBHUTE U3NCKBaHWS, ToW yBeaomsiBa Komucusita 3a ToBa Hali-kbCHO Ha crieBaLLmst
paboTeH AeH. B To3u cnyyai nsuckeaHeTo 3a npeanaraHe Ha MepKku no NbpBOTO U3peyeHne
He ce npwunara.

Opyrn orpaHnyeHus

Mpn ynpaesneHne Ha ®oHOa YnpaBnaBaLLlOTO APYXKECTBO Lie crnas3Ba BCUYKM HOPMaTUBHU
NU3NUCKBAHWA W OrpaHWYEHUs, BKIOYMTENHO onpefeneHntTe ¢ peweHns Ha KOH.
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YnpaBnaBalloTo APYKECTBO HE MOXe [a NpoMeHs npegMmeTta Ha AerHocT Ha doHaa nnu
Aa B3eMa pelueHne 3a HeroBoTo npeobpasyBaHe MO ApPYr HAa4YMH, OCBEH Ype3 CrvBaHe U
BNuBaHe crieq paspelueHue ot KOH.

YnpaBnsiBalloTo APYXECTBO, KakTo 1 [Jeno3uTapsaT, korato AencTBaT 3a cMeTka Ha PoHAa,
He mMoraT ga gaBaTt 3aeMu unu ga obesnedaBaT UM rapaHTMpaT 3agb/PKeHUs Ha TpeTu
nuua ¢ nmywecteo Ha PoHaa.

Mpn ocbliecTBABaHE Ha MHBECTULMOHHATA cu AenHocT POoHOBLT He MOXe Oa npoaasa
LEHHM KHWXAa, UHCTPYMEHTN Ha NapuyHna nasap u apyrn GMHaHCOBM MHCTPYMEHTU MO Y.
38,an.1, 1.1, 2,319 ot 3KNCOIMKW, konto PoHOBLT HE NpUTEXKaBA.

®oHOBLT He MOXe Oa Mon3Ba 3aeMu, OCBEH B criyyauTe, onpederieHn oT AelCcTBalLloTo
3akoHodaTencTeo. on3BaHeTo Ha 3aeMu ce M3BbpLIBa CaMO C MpPeaBapUTENHOTO
pa3spelleHne Ha 3aMeCTHUK-NpeaceaaTens u Npy e4HOBPEMEHHOTO Cria3BaHe Ha criegHuTe
yCnoBus:

e 3aemMbT Oa € HeobXxoaMm 3a MOKPMBAHE Ha 3agblbKeHMaTa no obpaTHOTo
N3KyrnyBaHe Ha ASiNOBE;

e 3aembT, CbOTBETHO ObuwjaTa Cyma Ha 3aemuTe B €4uMH U Cbly nepuon, Aa He
Hagsuwasa 10 Ha cTo oT akTuBuTe Ha PoHAA;

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

¢ YcroBsuaTa Ha JOroBopa 3a 3aeM Aa He ca Mo-HeGnaronpuAaTHU OT obudaiH1Te 3a
nasapa;

o Kpeauntogaten no 3aema ga e camo GaHka, C N3KNYeHne Ha [enosuTtaps.

YnpaBnsiBawoTo APYXECTBO HE MOXe [a MHBecTuMpa aktmueute Ha doHaa (M Ha BCUYKM
ynpaensiBaHN OT HEro AOroBOPHU (HOHOOBE) B aKLMM C MPaBO Ha rnac Ha eauH eMUTEHT,
Taka 4Ye NpuaobUTOTO yyacTve B Te3n akumu Aa No3BOoNv Ha YNpaBnsiBalloTO APYKEeCTBO
WM Ha YNEHOBETE Ha HEroBuTE YMNpaBUTENHM WU KOHTPOSHW OpraHu, 3aedHo Wnu
NOOTAENHO, Aa YNPaXXHsIBAT 3HAYUTENHO BMUSIHME BbPXY EMUTEHTA.

[MpoMEHN B MUHBECTULIMOHHA CTpaTernd, NofUTUKa N orpaHuyeHms

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
[openocovyeHnTe MOMOXEHUS OTHOCHO WHBECTUMLMOHHATa cTpaTterus, nonutuka wu
orpaHu4eHnsa ca onpegeneHn B un. 7 — 12 Bkn. u yn. 17 ot lNpaeunata Ha ®oHga u
CbOTBETCTBAT Ha 3aKOHOBWUTE M3MCKBaHMSA KbM gatata Ha [lpocnekta. Hakou oT Tesm
nonoxeHusa morat Aa 6baaTt NPOMEHSAHN NO peLleHre Ha YNpaBnsBaLloTo ApYXeCTBO, cnep,
ogobpeHne Ha Haa30pHMSA OpraH cbrnacHo pasnopenodurte Ha 3OKUCOMN, npu ycnoewue,
Yye TOBa € B Han-40ObP MHTEPEC Ha MHBECTUTOPUTE UMK CrieBa OT 3aKOoHa UNu pelleHve
Ha K®H. HesaBucMMO OT TOpPHOTO, ako Bb3HWKHE HECbOTBETCTBME  Mexay
WHBECTULMOHHATa cTpaTerns, NonnTrka n orpaHnyeHns Ha ®oHaa, Taka KakTo ca N3noXXeHu
B lNpocnekTta, n nocneasawm npomedn Ha 3AKNCOMKN n Ha noa3akoHOBUTE akTOBE MO
HEeroBoTO NpuraraHe OTHOCHO N3NCKBaHUSATA N OrpaHUYEeHndATa KbM CbCTaBa M CTpyKTypaTta
Ha MHBECTMUMUTE U KbM AeHOCTTa Ha bopcoBo TbpryBaHusa oH, creasa aa ce npunarat
HOBMWTE HOPMATUBHM pa3nopeabu oT BNn3aHeTo UM B cuna. B Teaun cnyyam Ynpasnssalloto
apyxectso wWwe npueege [lpaBunata u [lpocnekta Ha PoHOoa B CLOTBETCTBUE C
HOPMaTUBHUTE MPOMEHUN B Hal-KpaTKNsi pa3yMeH CpPOK.
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I.2. Tpewka ot cneaBaHe Ha UHAaekca.

@®OoHABT € U3MNOXKEeH Ha pUCKOBE 3a BONATUITHOCT Ha OTKMOHEHWMETO MNpW crnefBaHe Ha
PedepeHTHUna nngexc (“tracking error risks”), koeto Moxe fa gosefe 40O ToBa CTOMHOCTTa
N npeacraBsHeTO Ha pAganosete Ha dPoHoa Aa He credBaT TOYHO CTOMHOCTTA M
npegcraBsaHeTo Ha PedepeHTHna nHgekc. 3a nosede MHOpMaUMs 3allo Te3n pUCKoBe
MoraT fa Bb3HUKHAT, MONS norrnegHeTe yactta [ pelwka oT cneaBaHe” B rnaesa Puckos
npodun Ha “Expat Serbia BELEX15 UCITS ETF” no-gony.

MpelkaTa OT cregBaHe e BoNaTUHOCTTa (M3MepeHa Ypes3 aHyanuMaupaHoTo CTaHO4apTHO
OTKMOHEHWe) Ha pasnukata B 4oxoaHocTTa Ha PoHaa v Tasun Ha PedepeHTHNA nHOekc 3a
onpeaeneH nepvod oT Bpeme. ToBa He e CbLLOTO KaTo pasnuka npu creaeHeTo, KoATo e
MPOCTO pasnukaTa mexay AoxoaHocTTa Ha ®oHaa v Tasu Ha PedepeHTHUs MHOekc 3a
onpeaeneH nepuog oT Bpeme. Pasnukata npu criedeHeTo nokasBa C KOJKO MpoueHTa
doHAOBLT ce e NpeacTasun no-gobpe nnum no-3ne ot MHaekca, gokarto rpelukaTa oT crieaeHe
noka3ea MOCTOSHCTBOTO B pasnukaTta B NpeAcTaBsHeTo Ha PoHaa u PedepeHTHNUA HAEKC.

OuakBaHOTO paBHULLE Ha rogullHaTa rpewka oT cregBaHe Ha PedepeHTHMst nHaekc npm
HopManHu nasapHu ycnosna e 10%. O4yakBaHOTO paBHULLE € onpeaesieHa Bb3 OCHOBa Ha
nctopmyeckn TectoBe (,0ekTecTtoBe), BKMIOYBALLM WCTOPUYECKOTO MNpeacTaBsiHe Ha
BELEX15 n cumynupaHoTo npegcraesHe Ha “Expat Serbia BELEX15 UCITS ETF” cnpsmo
Hero, KaTo ce uMa npeasua HeBbL3MOXHOCTTa Ha PoHaa aa pennukmpa BELEX15 Ha 100%
nopaan 3akOHOBU OrpaHNYEeHNs, CBbP3aHN C KOHLEHTPaUMATA; O4akBaHW roguLLIHM pasxoam
3a ynpaBsrieHMe 1 Opyru; CpedHn o4akBaHW OTKITOHEHUSI B KOTUPOBKUTE ,KyMnyBa-npogasa’
Ha akuumuTe oT BELEX15. OuyakBaHOTO paBHULLE MNpeacTaBrisiBa camMoO MpeueHka 3a
rpelukarta oT crieaBaHe 1 He GuBa fa ce TbiKyBa KaTo CTPUKTHO orpaHmnyeHne. OvakBaHaTta
rpeLlka oT crieaBaHe ce cMsiTa Bb3 OCHOBa Ha npeacTtaBaHeTo Ha HCA Ha doHaa cnpsimo
JoxodHocTTa Ha PedepeHTHUa uHOEKC, npuemManku, 4e mnonydeHute OMBUOAEHTU OT
KOMNOHeHTUTe Ha MHaekca (crned yabpkaHum gaHbum) CbLo ce pemHBecTupar. MNonutunkata
Ha PoHOa Oa penHBecTUpa noslydyeHuTe OMBMAEHTM (Cneq yabpXaHu daHbun), MOXe ga
JoBege OO0 rpewka oT cnegBaHe. 3a cobcTBeHuuuTe Ha ganoBe oT PoHOa e BakHO
LUANOCTHOTO npeactaBsaHe Ha PoHaa, TbM Kato TOBa NpeAcTaBnsiBa OOXOOHOCTTa OT
TAXHaTa MHBECTULINA.

1.3. PuckoB npodwmn Ha BT® “Expat Serbia BELEX15 UCITS ETF”
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) (W3m. ¢ Pew. Ha C[J Ne 351/24.03.2021 r.)
(N3m. c Pew. Ha C[0 Ne 353/08.04.2021 r.)

MoTeHumanHuTe NpuTexatenu Ha aanoee Ha “Expat Serbia BELEX15 UCITS ETF” cneasa
na 6baaT 3anosHaTuM C puckoBeTe, CbNPOBOXAALLUWM HeroBaTa AeNHOCT, U Ha 6asata Ha
TeXHUTE UHOUBMAYANHN NUHBECTULMOHHWN LEeNn, TONEPaHTHOCT KbM PUCK N MHBECTULNOHEH
XOPWU30HT Oa B3eMaT afilekBaTHO PELLEHME 33 MHBECTMPAHE B LEHHU KHKA Ha PoHAa.

BaxHo e ga ce 3Hae, Ye UHBecTUUUATA B asanoBe Ha ®oHAa He e OaHKOB Aeno3UT n
crnepgoBaTeriHO TA He e rapaHTUpaHa cbrnacHo 3aKkoHa 3a rapaHTupaHe BIiOroeeTte B
0aHKUTe NN OT HAKaKbB ApPYr BuAa rapaHuus. CTOMHOCTTa Ha AanoBeTe MoXe Aa
6bae noanoxeHa Ha Koneb6aHus Nopagu cbCcTaBa UMM TEXHUKUTE Ha ynpaBrieHue Ha
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MHBeCTULMOHHUA nopTdenn Ha PoHaa. NpeaxoaHute pesyntatu Ha PoHpa (HUBO Ha
Bb3BpallaeMocCT) HAMaT Bpb3Ka C 6baewmuTe My pe3ynTaTtm U He ca AOCTaTb4HM 3a
B3eMaHe Ha pelleHue 3a MHBecTupaHe BbLB doHAaa.

PuckoB npodun Ha “Expat Serbia BELEX15 UCITS ETF”

Puckosuat npocdun Ha doHaa npencraefisdBa KOMMYECTBOTO W BMAA PUCK, KOUTO
YnpaBnaBaLLoTo APYKeCTBO Noema 4ypes MHBecTUpaHe Ha akTueBuTe Ha PoHaa, mankm 3a
uen pennukmpaHe Ha PedepeHTHUS MHOEKC, KOUTO KbM AaTaTa Ha HacTosLWMS MPOCNEKT e
WHOEKC OT akuumm, TbpryBaHu Ha benrpagckata doHgoBa Gopca. B T0o3M cmuchn,
nHBeCTMpaHeTo B Aganose Ha “Expat Serbia BELEX15 UCITS ETF” e cBbp3aHo ¢ noemaHe
Ha BUCOK PUCK, npeasuna dakrta, Ye PedepeHTHMUS NHOEKC € CbCTaBEH OT aKuuu.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTa U MHBECTULIMOHHUSA NopTdenn
Ha “Expat Serbia BELEX15 UCITS ETF’, kouto ce noemaTt Mnpsko WU KOCBEHO OT
MHBECTUTOPUTE NOCPEeaCcCTBOM NpuaodbusaHe Ha aanose Ha PoHaa

Mo oTHoweHue Ha genHocTTa cn, “Expat Serbia BELEX15 UCITS ETF’ e nsnoxeH Ha
pasnnYHn BMAOBE PUCK, OKa3BallM Bb3L4eNCTBUE BbpXy HeroBute pedyntatn. OCHOBHUTE
puUCKOBE, KOUTO MHBECTUTOPUTE LLE HOCAT MpU MHBECTUpPaHe B ganose Ha “Expat Serbia
BELEX15 UCITS ETF”, ca:

MasapeH puck

Bb3moXHOCTTa ga ce peanuanpart 3arybu nopagn HebnaronpusaTHU N3MEHEHUS B LieHUTE
Ha LeHHW KHWXa, NasapHUTE NMXBEHN NPOLIEHTU, BanyTHM KypcoBe u Apyri. To3u nasapeH
pUCK 3acsra HeTHaTa CTOMHOCT Ha akTnBuTe Ha oHAa, KOSATO ChLLO LLe Bapupa B pesynTtar
Ha NPOMEHUTE Ha NasapHUTE LEHW Ha akuUUTE 1 OPYrMTe LEHHU KHXA, B KOMTO POHOBT €
MHBecTupan. Han-pasnuyHu ca dakTtopuTe, KOUTO BIUAAT Ha NasapHaTa LeHa Ha
onpegeneHn akuum (Hanpumep, UWUHAHCOBM OTYETM, pasKpMBallM HamarneHue Ha
nevyanbaTa Ha Opy>XeCTBOTO, U3gano akuuute; 3aryba Ha OCHOBEH KINNEHT; cbaebeH uck Ha
ronsgma CTOWMHOCT, MNpeasiBeH Ccpelwly APYXKeCTBOTO; MpOMsHa Ha perynauyuuTte B
onpegeneHa nHayctpus). He Bcuukm nogobHu haktopn morat aa 6bvaaT npeasuaeHu.

EKCTpeMHM nasapHu ABUXeHUs

[MasapHaTa LueHa Ha PUHAHCOBUTE NHCTPYMEHTHN, B KOUTO € uHBecTupan ®oHabT, MoXe fa
Bapupa nopagu Bb3HUKHaNM NpoMeHn B MKOHOMUYECKaTa 1 nasapHaTa cpefa, napuyHarta
NnonuTMKa Ha LeHTpanHuTe BaHkn, enoBaTta akTMBHOCT HA eMUTEHTUTE, CEeKTopa, B KOWUTO
onepvpa eMUTEHTbLT U TbPCEHETO W MnpeffaraHeTo Ha nas3apa Ha UeHHW KHwka. B
onpegeneHn MOMEHTU LieHUTE Ha OsroBeTe Ha nasapa (poHgoBata Gopca) moraT ga
Bapupat 3HauMTenHo. B cnyyan Ha ronemu gswkeHus Ha MHgekca, BKi. ronemMu QHEBHU
OBWXEHUs, NpeacTaBaHeTo Ha PoHaa MoXe a ce OTKINOHM OT UHBECTULIMOHHUTE CU LIENN.
MpeoueHkaTa Ha ®oHAa e Bapupa B pesynTtaT Ha NpoMsHa Ha CTOMHOCTTAa Ha akTUBUTE
Ha ®oHaa n PedepeHTHUSA nHAOEkKC.
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HeBBb3MOXHOCT Ha YnNpaBnsiBaloToO APYXECTBO Aa ce aganTupa KbM nasapHuTe
NPOMeHMU

doHObT crnegBa nacuBHa CcTpaTterns, T.e. He € akTMBHO YynpaBnsaBaH. CbOTBETHO
YnpaBnsBaloTo APYKECTBO HsIMa Aa NPOMEHsi CbCTaBa Ha NopTdonMoTo, OCBEH 3a Aa
cnefBa 6nm3ko obwiata 4oXo4HOCT Ha PedepeHTHUsA nHgekc. PoHOABT He ce onuTBa Aa
,one“ nasapa v He npegnpuema gedaH3nMBHM NO3NLMK, KOraTo Na3apbT Naga unm ce cmdarta
3a HagueHeH. CnegoeaTtenHo cnag Ha PedepeHTHUS HOEKC MoXe Aa AoBede A0 cnaj Ha
CTOMHOCTTaA Ha akTuBuTe Ha PoHAaa.

JinxeseH puck

JInxseHuar PUCK € Bb3MOXXHOCTTa OT HaMalldBaHe Ha CTOMHOCTTa Ha AafeHa LeHHa KHura
B pe3yntatr Ha NnokKayBaHE Ha JIMXBEHUTE paBHULLA. MNo npuHUMN, noka4vyBaHeTo Ha
JINXBEHUTE paBHULLA BInde He6ﬂar0ﬂpVI$lTHO Ha LUeHnTe Ha akuunTe.

BanyTteH puck

PuckbT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTUUMATA B dafeHa LeHHa KHura wunu
aenos3nT, AeHOMUHUPaHW BbB BarnyTa, pas3riiMdHa OT NneB U eBpOo, nopagn M3MeHeHune Ha
KypcCa Ha obmsHa MeXay Ta3u BanyTta 1 nesa urnmn espo.

LleHoBuM puck

Pwuck, CBbp3aH C MHBECTULUUN B akuun unn gpyrn OanoBm UEHHU KHWXa — PUCKBT OT
HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTMLMNATA B adeHa LeHHa KHura npu He6ﬂaFOI'IpI/IF|THVI
NnpoMeHN Ha HMBATa Ha Na3apHUTE LeHWN.

JNlnkBnpeH puck

Puck, CBBbpP3aH C Bb3MOXHOCTTa OT 3ary61/| nnn nponycHaTtu non3n OT HaloXUTENHU UM
NPUHYONUTEITHU npop,a>|<6|/| Ha aKTuBun npu He6J'IaFOI'IpI/1$|THVI nasapHu Yycrnosud (KaTO
HanpmnMep HNCKO TbpCeHE Npun HAaNM4YMeTo Ha CprxnpennaraHe).

3akynyBaHe u o6paTHU U3KyNyBaHuUs

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) AKO NopbYKUTE 3a 3akynyBaHe KU obBpaTHO
N3KyrnyBaHe Ha OAnoBe Ca MNOSyYEHW KbCHO MMM He OTroBapsT Ha M3UCKBaHMATa B
Mpocnekta n un. 20, an. 5 oT MNpaBunaTa Ha PoHAa, e nMa 3aKbCHEHNE MeXay BpeMeTo
Ha nofaBaHe Ha nopbykaTa M AeNCTBUTENHATa gaTta Ha 3akynyBaHe wunu obpaTtHo
n3kynyesaHe. TakmBa oTnaraHusi UM 3aKkbCHEHWA MoraTt ga goBedaTt 4O HamarnsiBaHe Ha
O6pos aanoBe unu cymata Ha obpaTHUTE U3KYNyBaHUS.

TbpryBaHe Ha perynupaH nasap

He cbliecTByBa curypHocT, Ye GoHABLT Wwe nonyyn ogobpeHre 3a TbproBust Ha perynupax
nasap wunu 4ve we 6bae NoggbpKaHa TbproBusiTa Ha aAsnosete Ha PoHga, unu ye
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yCrnoBusiTa 3a AonyckaHe 40 TbProBus HAMa Aa ce npoMeHAT. OcBeH ToBa TbProBuaTa Ha
AanoeseTe Ha ¢poHaooBa Gopca Moxe aa 6bae npeycTaHoBeHa croped MpasBunata Ha
cboTBeTHaTa 6opca nopaaun nasapHUTe YCNoBMS Y MHBECTUTOPUTE MOXE Ja He morar Aa
npoAasaT OAMNoBeTe CU, A0KaTO TbproBuaTa He 6bae Bb3cTaHOBEHa.

HopmaTtuBeH puck

lMpocnekTbT € MW3roTBEH B CbLOTBETCTBME C [AEWCTBALLUUTE 3aKOHW W perynauuu.
YnpaBnsBaLoTo ApYXeCcTBO U/nnu ®OHABLT U HErOBUTE MHBECTULMOHHM LIENN U MOSNTUTUKK
morat ga 6baart 3acerHatu oT 6baelm NPOMEHN B 3aKOHUTE U perynauunte. HoBu unu
MoamMdULMpaHn 3akoHKu, Npaesuna u perynaumm B benrapusa nnm EBponeinckus cbio3 moraT
Aa He NMo3BOMSAT UM YyBCTBUTESHO A OrpaHMyaTt Bb3MOXHOCTTa POHABLT Aa UHBECTMpPa B
onpeneneH MHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NPensaTcTBaT CKMOYBAHETO Ha JOrOBOPU
C onpepeneHu TpeTu CTpaHu. ToBa MOXe ga yBpean cnocobHoctta Ha PoHaa faa
N3NbIIHABA CbOTBETHUTE MHBECTULMOHHW LENuM U NonuTukn. M3nbnHeHMeTo Ha TakvBa
HOBW UM MoaANULMPaHN 3aKOHW, NPaBuna u perynauum Moxe Aa nosene Ao yBenuyeHme
Ha BCUYKM UK HSIKOW pa3xoam Ha ®oHaa 1 MoXe a HanoXxu npectpyktypupaHe Ha ®oHaa,
C Len cnasBaHeTo Ha HOBUTE NpaBwia. TakoBa eBEHTYyariHO NPEeCTPYKTypupaHe Moxe Aa
BKIOYBA pa3xoan 3a NpecTpykTypupaHe. Korato npecTpykTypmpaHe He € Bb3MOXHO, MOXe
Aa ce npuberHe kbM npekpaTtaBaHe Ha PoHaa. AkTuente Ha PoHaa n PedhepeHTHUSI MHOEKC
noanexat Ha NPOMSAHAa B 3aKOHW UNW perynawumm n/unm TakaBa NnpoMsiHa MOXe Ja ce oTpasu
Ha CTOMHOCTTa UM W/UNWN NNKBUAHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBu areHumm kaTto CtaHgapTt eHg lNybpc, Myyguc n dutd ca
MEeXAYyHapo4HO Npu3HaT GapomeTbp 3a KPeaUTHUSA PUCK Ha LIEHHU KHWXa. Ho n Tesu
PENTUHIN He ca NepdEeKTHU: Te ca HanpaBeHn Ha 6asa MnHann cbbuTna 1 He oTpasdaear
BCUMYKN BBb3MOXHM Obaewm obctosatencrsa. KpegouTeH puck cbllecTByBa W Npu
B3aMMOOTHOLLEHMATA C HacpellHaTa cTpaHa no 6opcoBu U N3BLHOOPCOBM CAENKX, KOoraTo
ce nposiBsiBa B ABe Pa3HOBUAHOCTN — KOHTPAreHTEH U CETBIIMEHT puck. [pu MbpBUsa nva
BEPOSATHOCT OT HEeM3Mb/IHEHME Ha 3agbilKeHusTa OT HacpelwHarta CcTpaHa no
n3BbLHOOPCOBK caenku. To3n puUCcK € MMHUMU3MPaH Npu paboTtata Ha PoHOoa npeaBua
dakta, 4ye TOM MHBECTUpPa NPEAUMHO BbLB (PUHAHCOBU WMHCTPYMEHTW, TbPryemu Ha
perynupaHu nasapu. CeTbIIMEHT PUCKBLT € BEPOATHOCTTA Ha AaTaTta Ha ceTbnMeHT QoHABLT
4a He Nonyyn HacpeLHU napuyHu cpeactea unm UHaAHCOBU UHCTPYMEHTU OT KOHTPareHT,
cnepa Kato e U3NbHUN 3aabiMKeHNATa cv1 No AadeHaTa caenka KbM TO3M KOHTpareHT.

Puck oT KoHUeHTpauums

PUCKbT OT KOHUEHTpauuMsi € Bb3MOXHOCTTa OT 3aryba nopaguM HenpasumHa
AnBepcndUuKaLmsa Ha eKCno3uUn KbM EMUTEHTU, TPYNX CBbP3aHN EMUTEHTU, EMUTEHTU OT
€0VH U Cbll, MIKOHOMUYECKN OTpachll Unu reorpadpcka obnact, Unm Bb3HUKHaM OT edHa U
Cbllla AEVHOCT, KOETO MOXe Aa NPUYUHM 3HAYUTENHM 3arybu, KakTo U PUCKBLT, CBbpP3aH C
ronemMu HenpeKkn KpeauTHN eKCro3nLuin.
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OnepaunoHeH puUck

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € ¢ Bb3MOXHOCTTa Ada ce peanuaupar
3aryby nopagn TrpewkM WunM HECbBbPLUEHCTBA B CUCTEMATa Ha oOpraHu3auus,
HegoCTaTbyHO KBanuduMumMpaH nepcoHan, HebnaronpusiTHU BbHIIHKM CbOUTUSE OT
HedbMHAHCOB XapakTep, B T.4. MpaBeH PUCK. YMpPaBMsBallOTO OPYXECTBO onpenens
KpaTKOCpO4YHa 1 ObJITOCPOYHA CTpaTerusi Npy ynpaBneHNeTo Ha onepaumMoHHUTE PUCKOBE,
KOUTO BBb3HWKBAT NpY YrpaBreHUeTo Ha AeNHOCTTa 1 nopTdenna Ha doHaa, onmcaHn B Yn.
19 ot lNpaBunarta 3a oLeHKa U yrnpaeneHue Ha pucka Ha PoHaa.

Puck ot rpewkKa npu cneasaHe Ha Pe(bepeHTva UMHAEKC

CnepnBaHeTo Ha PedbepeHTHNS MHOEKC Ype3 UHBECTMPaHE BbB BCUYKM NO3ULIMK HA UHOEKCa
MOXe [1a Ce OKaxke CKbMO M TPYAHO 3a uanbrHeHue. MopTdhonmo MeHMIKbPBLT MOXe Aa
N3nonsBa ONTUMU3ALMOHHN TEXHUKM KaTo cernekumus Ha oTaenHu no3vuumm ot MHpekca B
nponopuun, KOUTO ce pasnuyaBaT oOT Te3n B MHaekca. Ynotpebata Ha Takumsa
ONTMMMU3ALMOHHN TEXHMKM MOXE Oa YBenuuu rpelukata npu crnegsaHe v Aa gosede Ao
pasnuMyHo npeacrtaBsHe Ha PoHaa cnpsamo MHaekca. Cbllo Taka CbliecTByBaLUM
orpaHuM4eHns no unv 6baeLmn NPOMEHN B 3aKoHa U perynauunte Ha GoHaa no oTHoLeHWe
Ha, HO HEe camMo, CbCTaBa, KOHLIEHTPaLMATa M HAYMHaA Ha OLEHKa Ha akTMBUTe MoraT a0
JosenaTt 0O HeBb3MOXHOCTTa Ha doHaa Aa pennukMpa nHaekca HambnHo. Cbllo Taka
GopcoBO ThbpryBaHUTe hoHAOBE Ha Nasapu, XxapakTepusmpallm ce ¢ HUCKa NIMKBUAHOCT, ca
N3MNOXXEHWN Ha NO-ronaM PUCK OT rpeLLika Npu cneaBaHe Ha UHOEKC.

PedhepeHTeH nHaekc

Mpn Hanuune Ha cbbuTtne, koeTo 3acsara MHaekca, Ha PoHAa MOXe Oa ce Hanoxwu aa
npeycTaHOBM 3aKynyBaHeTo 1 06paTHOTO M3KynyBaHe Ha ganose. [peoueHkaTa Ha PoHaa
CbLo MOXe aa 6bae 3acerHaTta. lNpu npoabmkasawm npobnemn ¢ MHgekca PoHOLT LWe
npeanpueMe CbOTBETHU OEWCTBUS, KOMTO MOraT da HamansaT HeTHaTa CTOMHOCT Ha
aktmeuTe Ha PoHpa. Takmea cbbUTUA MoraT ga ObAaaT, HO He ca orpaHu4yeHn camo A0
crnegHuTe:

e VIHOEKCHT ce cMmsATa 3a HETOYEH M He OTpa3siBa AENCTBUTENHU Na3apHN Pas3BUTUS;
e MHOEKCHT € CNpsH OT opraHa, KOMTO ro OpraHnaupa;
e To3u opraH He MOXe Aa onpeaeniu CToMHocTTa Ha MHaekca;

e To3u opraH nNpaBu NPOMEHN BbB hopMynaTta Ha u3vucneHme Ha MiHgekca, Kouto He
nossonsieat Ha ®oHAa fa ro crneasa Npy pasyMHU pasxoaum;

e KoOMMOHeHT Ha MHaeKca e HenUKBUAEH, 3aLL0TO Beve He Ce TbpryBa Ha perynupaH
nasap;

e KomnoHeHTM Ha MHaekca ca U3NOoXeHN Ha NO-BUCOKWU TPaH3aKLMOHHM pasxoam unm
NO-BUCOKM TaKCK 3a CETBIIMEHT, U CNELMPUYHN JaHBYHWU OFPaHUYEHNS], KOUTO He
ca OTpa3seHu B NpeaAcTaBsHeToO Ha MHaekca.
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CucremMmum puckoBe

CuctemHnTe puckoBe 3aBUCAT OT obwinte konebaHnss B MKOHOMMKATA M nasapuTte Kato
uano. PoHObLT He MOXe [a BNusie BbpXYy CUCTEMHUTE PUCKOBE, HO M OTYMTa U Cce
cbobpassiBa ¢ Tax. Puckose, nopogeHn oT nonuTnyeckaTa u UKOHOMUYECKaTa KOHIOHKTYpa,
ca Bb3MO)XHaTa HECTAabMMHOCT UM BOEHHW OENCTBUS B permoHa. beacteusara n aBapunte
ca chakTopu, yCNoXHsBaLLM BCsika CMCTEMA 3a yrnpaBrieHne Ha puckoeTe. Nocneactenara
ca Tpy4HO NpeaBuaMMM, HO SOCTbNBT A0 MHGOPMaUMA M NpunaraHeTo Ha cuctema 3a
NpOrHo3npaHe 1 4eNCTBUSA B EKCTPEMHN CUTYaLMM Ca Bb3MOXHN HAYMHU 38 MUHUMU3NpaHe
Ha oTpuuaTenHusa eqoekxr.

(Hos ¢ Peww. Ha C[ Ne 213/27.10.2017 r.) MonuTu4eckn puck

PassuBawmte ce nasapm Moxe ga noanexart Ha MNo-BMCOKM OT HOPMaJiHOTO PUCKOBeE,
CBBbpP3aHN C NONMMMTUYECKMN NMPOMEHU, ObpxXaBHa perynauund, couualHa HEeCTabuIHOCT ”
annnomMmaTtn4eckn pas3BuUTUA (BKJ'I. KOH('.*)J'II/IKTVI), KOUTO MOrat HeratMuBHO Oa NOBIUAAT Ha
MKOHOMMKATa Ha Te3n CTpaHN N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTULINNTE B TAX.

Opyrmn puckoBe

MHBecTnunmnTe BbB POHOA Ca U3NOXKEHMU Ha PUCK OT 3aTBapsAHe Ha 6opcaTa, NOJINTU4ECKN
PUCK, BONATUITHOCT, JTIUMNca Ha NMKBMUOHOCT Ha 6opcaTa.

PuckoBe 3a yctonumBocTTa

PuckoBeTe 3a yCTOMYMBOCTTa MpeAcTaBnsiBaT CbOUTUS WMNKU YCNOBUSI OT EKOJIOTUYHO,
coumarnHo Unu ynpaefieHCKO eCTECTBO, KOMTO, @Ko HACTBLMSAT, MOXe Aa MMaT CbLECTBEHO
oTpULaTENHO Bb3AENCTBUE BbPXY CTOMHOCTTA Ha UHBECTMUMUTE. B na3nbnHeHune Ha un. 3
or Pernament (EC) 2019/2088 ppyxecTBoTO € npuveno v npwunara nonuvtuka 3a
MHTErpMpaHeTO Ha pUCKOBETE 3a YCTOWYMBOCTTA B MpOLECUTE Ha B3EeMaHeTo Ha
WHBECTULIMOHHMTE pPELUEHNsI 33 BCUYKU YMpaBnsiBaHU OT OPYXECTBOTO MNpeanpusitust 3a
KONEKTUBHO WHBECTMpPaHe, B T.4. U 3a ®oHga. OCHOBEH NpMHUMN Ha nonuTMkata 3a
WHTErpMpaHeTO Ha pUCKOBETE 3a YCTOWYMBOCTTA B MpOLECUTE HA B3E€MaHeTo Ha
WHBECTULIMOHHMTE  pEeLUeHWs e MOCTUraHeTo Ha  MakcumanHa  uHaHcoBaTta
Bb3BPbLLAEMOCT Ha MHBecTUUMUTE. [lokonkoto PoHABLT 0baye e NacuBHO ynpaeBnsiBaH U
cnefBa vHAeKca No HauuHa, npeasuaeH B MpaBunarta My, MHTErPUPAHETO Ha PUCKOBETE 3a
yCTOMYMBOCTTaA MPW NPOLECUTE Ha B3EMaHE Ha MHBECTULMOHHM PELLUEeHMs OT CTpaHa Ha
YnpaBnsiBaloTo APYXECTBO € HENPUMOXMMO 3a TO3U OOHA,.

NHdopmauma BbB Bpb3ka ¢ 4n. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4e npunara nonuTukata, onucaHa no-rope, [pyxecTBOTO He oOT4MTa
HebnaronpuaTHUTE Bb3AEWCTBMS Ha MHBECTULMOHHUTE peLleHMsi BbpXy hakTopuTe Ha
YCTOMYMBOCT MO CMUCHIIA Ha YneH 4, naparpad 1, 6yksa 6) ot PernameHT (EC) 2019/2088.
MpuynHMTE 3a TOBa ca criegHuTe:

e Ha 7103 eTan oTuATAHETO Ha HeGnaronpuATHUTE  BbL3AEWCTBUS  Ha
WHBECTUUMOHHUTE PeLLeHUs Bbpxy (hakTopuTe Ha YCTOWYMBOCT Lie JoBefde A0
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orpaHM4yaBaHe Ha BbBL3MOXHOCTTaA 3a MNOCTUraHe Ha Mo-gobpa [OXO4HOCT U
AvsepcuduKkaLmns 3a KIMeHTUTe Ha JOBEPUTENHO yNpaBneHve 1 3a MHBeCTUTopuTe
B aKTUBHO ynpasnsasaHute KNC.

e [lpyXecTBOTO NpeaocTaBs Bb3MOXHOCT Ha CBOUTE KIMEHTU Ha [OOBEPUTENHO
yrnpaBneHne ga MnocTaBAT WMHBECTULMOHHW OrpaHWYEHnst Mpu ynpaBrneHNeTo Ha
noptcpennute cu, BKIIOYMTENHO TaKMBa, CBbP3aHM C MPUOPUTU3MPAHE Ha
puckoBeTe 3a ycTomumBocTTa. BaxHo e ga ce otbenexn obadve, 4e KbM MOMEHTA
HUTO €AVH KITMEHT He Ce € Bb3MNonaean OT Ta3n Bb3MOXHOCT U He € 3asBuI TakoBa
XenaHwe.

e OtyuTaHeTo Ha HebnaronpuATHUTE BbL3AEWCTBUS HA MHBECTULMOHHUTE peLLeHUns
BbpXy hakTopuTe Ha YCTOMYMBOCT MO cMucbna Ha un. 4 ot Pernament (EC)
2019/2088 we poBegoe OO 3HAYUTENHW pas3xOAM Ha pecypcu  (YOBELLIKMW,
ynpaBreHck1 1 puHaHcoBK) 3a ApyxecTBoTo, 6e3 ToBa Aa AoBede [0 HAKaKBO
O4YaKBaHO W W3MEPUMO MOBULIEHWE Ha NPUXOAUTE B CPeOHOCPOYEH U Jopwu
AbArocpoyeH nnax. NpuopuTteT Ha pbKOBOACTBOTO Ha [Ipy>KeCTBOTO € ocurypsisaHe
Ha (puvHaHcoBaTa My CTabuNHOCT, KanutanoBa adeKBaTHOCT W onepupaHe Ha
neyanba. B TO3M CMMUCBLN OTYMTAHETO Ha HeGNaronpuATHUTE BbL3OEUCTBUSA Ha
WHBECTULMOHHUTE peLLeHUs BbpPXY (PakTopuTe Ha YCTOMYMBOCT HE € CbBMECTUMO C
Te3n Lenu Ha To3u eTar.

e Ha TO3M eTan OpyXecTBOTO He € WAeHTUdUUMPAano Ooce3aeMo TbpCceHe Ha
WNHBECTUTOPU, 33 KOUTO OTYMTAHETO Ha HebnaronpuATHUTE BbL3AEWNCTBUA Ha
WHBECTULMOHHUTE peLLEeHns BbpXy PakTopuTe Ha YCTOWYMBOCT € MPUOPUTET U C
npeaMMcTBO npen [Aobpata auMBepcudUKaumMsa Ha pucka M OOXOAHOCTTa OT
NHBECTULMUTE

B 3akniwueHue, MHBeCTUTOPUTE cnedBa Aa UMaT npeaBup, Ye CTOMHOCTTA Ha
aanosete Ha PoHpa M goxoAabT OT TAX MoraT Aa ce MOHMXKaT, neyanbarta He e
rapaHTMpaHa U1 UHBECTUTOPUTE NOeMaT PUCKa Aa He Bb3CTaHOBAT MHBECTULUATA CU
B N'bJIeH pa3mep.

I1.4. TpaBuna 3a oueHKa Ha akKTUBUTE

Aktyanuute lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTONMHOCT U
Ha MHOWKATMBHATa HETHA CTOMHOCT Ha akTmBuTe Ha “Expat Serbia BELEX15 UCITS ETF”
ca NpuUnoXumMm KbM Hactoswms NpocnekT n npeacTaenseaT HepasgesiHa YacT OT Hero.

II.5. MHBecTMUMOHHA OEMHOCT 3a NocnegHUTe TPU roOAUHU, NpeaxoXxaaly roguHara
Ha U3gaBaHe UNK aKTyanusMpaHe Ha NPOCMeKTa, a ako He ca MUHAnNW TPU roAUHU — 3a
CBHOTBETHUA nepuoa

®oHabLT e yupeaeH npes 2018 r. 1 HAMa TakaBa UCTopus.

[1.6. XapakTepucTUKa Ha TUNUYHUA UHBECTUTOP, KbM KOroTO € Haco4eHa AeMHOCTTa
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Ha “Expat Serbia BELEX15 UCITS ETF”

[anoeeTe Ha “Expat Serbia BELEX15 UCITS ETF” ca 4OCTbMHM 3a BCUYKN MHBECTUTOPM.
MuBectutopute BBB POHAA THLPCAT €EKCNo3UUMs KbM Nasapa/nasapute, B KOUTO
PedepeHTHMAT uHaekc wmHBecTupa. KbM pgatata Ha Hactoswmst [Mpocnekt ToBa e
cpbbckmatr nasap. Cymata Ha wuHBecTMumaATa BbB PoHOa 3aBMCU OT  NNYHUTE
obcTosiTENcTBa Ha BCEKM OTAENEH MHBeCcTUTOop. 3a Aa ce onpedenu Tasu CTOWHOCT,
nHBecTMTOpUTE TPsibBa Aa B3emart npeaBug roneMumHaTa Ha fM4yHoOTO cv 6oraTtcTBo m/munu
UMOTW, NapuUyHUTE CU CpPeAcTBa B MOMEHTa W 3a crnejsalimMte HAKOMKO rOAWHW, WU
roTOBHOCTTa CW Ja noemaTt pucK unu no-npegnasnve nogxod. Cblo Taka cbBeTBame
WHBECTUTOPUTE Aa AvBepcudmumpaT MHBECTULMMTE CU B JOCTaTbyHa CTENeH, 3a Aa He
ObaaT M3NOXEeHN efUMHCTBEHO Ha puckoBeTe Ha To3n PoHa. B To3nm cmmcbn obpbliame
BHMMaHME Ha BCUYKMN MHBECTUTOPM Aa NPELEeHAT CBOsITa cneumdmnyHa cutyaums ¢ noMoLuTa
Ha CBOSI MHBECTULMOHEH KOHCYNTaHT.

. AKOHOMUYECKA WHO®OPMALIUA

I1I.1. JaHBbYeH pexum

B HacTosluma pasgen ce pasrnexga obWuAT gaHbuyeH pexum Ha doHga M Ha
WHBECTUTOPUTE OTHOCHO [OOXOAWUTEe UM OT CAenku ¢ asanosete Ha doHaa cbobGpasHo
OeiCcTBallOTO KbM JaTata Ha usroTBaHe Ha [pocnekTa AaHbYHO 3akoHoaaTencrso. B
WHTEPEC Ha npuTexaTenute Ha ASNoBe U Ha BCUYKM MHBECTUTOPU € Aa ce KOHCYynTupaT no
TE3W U APYrM OaHbYHM BLMNPOCK C AaHBbYHM €KCNepTU, BKIMIOUYUTENTHO OTHOCHO AaHbYHUS
eeKT B 3aBUCUMOCT OT KOHKpeTHaTa cuTyauus.

KopnopatvsBHo AaHb4YHO obnaraHe Ha ®oHAaa

Meyan6ata Ha ®oHaa He ce obnara ¢ KopnopaTuBeH AaHbK.

ObnaraHe goxoaute Ha npuTexxatenute Ha ganose oT PonHaa

HeTHuat goxod, peanuanpad ot doHaa, yBennyaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHAa 1 CbOTBETHO CTOMHOCTTA Ha HeroBuTe aanose. Tbil kaTo PoHOBLT He pasnpeaend
Aoxon mexagy uHBecTuTopuTe, nocnegHute Guxa mornv ga peanuaupaT Kanuitanosa
neyanba, kato npogagaT npuTexaBaHUTe OT TaX AsanoBe obpatHo Ha Ponga (mpw
onpegeneHu ycnosus) unu Ha poHaosata 6opca. PasamepbT Ha kanuTtanosaTa nevanba ce
onpefensa kKaTo MOMOXWUTENHa pasnuka Mexgy npodaHaTa LeHa M ueHata Ha
npuaobvBaHe Ha gsnosete. KoraTo aanoBeTe ca NpuaobMTU Ha pasfuMyHy LEeHU Wt
BMOCNeACTBME Ce NpogaBaT 4acT OT TsX, KaToO HEe MOXe Aa Obae JoKa3aHO Kou OT TAX ce
npogaeaT, uUeHaTa Ha npugobuBaHe Ha [JAnoBeTe € CpedHo npeTerneHaTa  LeHa,
onpeaeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobrnBaHe Ha AbpXXaHUTe ASNOoBE KbM MOMEHTa
Ha npogaxbaTa.

Obuwu nonoxeHus
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Hoxoaute oT caenku ¢ ganose Ha PoHaa (peanusmpaHaTta KanuTanosa nedanba) kakTo B
cnyyauTe Ha obpaTHO M3KynyBaHe Ha gsinoBeTe oT PoHpa, Taka u npu npodaxba Ha
aanosete Ha BOB — Codma He ce obnarar, korato nonyyaten Ha AOXO4a Ca MECTHM
dusnyeckn nuua nnm pmsnmdeckm nuua, yCTaHoOBEHM 3a JaHbYHM LENU B AbpXKaBa — YeHKa
Ha EBponenckus cbio3 vnu B Apyra AbpXkasa, npuHagnexawa kbm EBponenickoto
MKOHOMMYECKO NPOCTPAaHCTBO.

CbOTBETHO, C Te3n [OXOA4M Ce HamansaBa CYEeTOBOAHUAT (PUHAHCOB pes3ynTaTt npu
onpegensaHe Ha AaHbYHMA (DUHAHCOB pe3ynTaT Ha lpUANYEeCcKUTE Nuua, KOMTo nognexar
Ha obnaraHe no pega Ha 3akoHa 3a KOpPNOpaTMBHOTO nogoxogHo obnaraHe (,3KMOY).
Cnepga ga ce uma npeasug, 4e npu 3aryba ot caenku ¢ ganose, nuuara, KouTo nognexar
Ha obnaraHe no pega Ha 3KIO, we cnegsa ga yeBenuyat CY4ETOBOAHMSA CU (PMHAHCOB
pesyntaT C oTpuuaTenHaTta pasnuka Mexagy npogaxHata v npugobuBHaTa LeHa Ha
asinosete. Korato ganoeeTte ca npuaobuty Ha pasnuyHmM LIeHN 1 BNocneacTBme ce npoaasa
4yacT OT TAX, KaTo He Moxe Aa O6bae AokasaHO Kou OT TAX ce npojasaT, LeHaTa Ha
npuoobuBaHe Ha OANOBETE € CPedHOo NpeTerfieHaTa LeHa, onpeaeneHa Bb3 OCHOBA Ha
ueHaTa Ha npugobvBaHe Ha ObpXaHUTE ASNoBE KbM MOMEHTa Ha npogaxbarta. Tesu
Aoxoaun He ce obnarat 1 ¢ AaHbK NPU U3TOYHMKA.

U3KnroYeHue 3a HIKou Kameezeopuu nuua

Hoxogute ot caenkm ¢ ganose Ha PoHaa (peanu3mpaHaTta kanutanosa neyanta), KakTo u
13000 ¢ (PMHAHCOBM aKTMBM, NOMYYEHN OT PU3NYECKN NULA OT TPETU ObpXKaBu, U3BBLH
ropenocoyeHnTe, ce obnarat ¢ oKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
[OXOA.

O6naraemuaT goxon e cymaTa OT peanusvMpaHuTe npes roguHata nevanodu, onpegenexu
3a BCsIKa KOHKpETHa caenka, HamarneHa CbC cyMaTa OT peanusvpaHuiTe npes rogvHaTa
3arybu, onpegeneHn 3a BCsSKa KOHKpeTHa caenka. PeanusnpaHata nedvan6a/zaryba 3a
BCSiKa cAenka ce onpefend, Kato npojaxHaTa LeHa ce HamansBa C ueHaTa Ha
npuagobmnBaHe Ha pasinosete. Korato gsnoBeTe ca nNpuaobuTM Ha pasfvyHU LEHU U
BMNoCrneacTBMe Ce NpoAaBa YacT OT TAX, KaTo He MOoXe Aa O6bae AokaszaHO Kou OT TAX ce
npogaeaT, ueHaTa Ha npugobuBaHe Ha AsnoBeTe € cpegHo npeTterneHaTa LUeHa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobunBaHe Ha AbpXXaHUTe ASNoBE KbM MOMEHTA
Ha npogaxobara.

YnpaBnsBalloTo OPYXECTBO € ANTbXHO Aa NpefoCcTaBs Ha U3MbITHUTENHUS ANPEKTOP Ha
HauvoHanHata areHumsa 3a npuxogute nHdopmaumaTta no y4n. 143, 6. 1, an. 1, 1. 1-4 oT
[aHbyHo-ocuryputenHua npouecyaneH kogekc (OOTK), BknoumTenHo 3a pasmepa Ha
nannaTeHuTe goxoam ot cnectaBaHus — go 30 anpun Ha roguHaTa, crnegBalla rogvHarta
Ha m3nnailaHeTo Ha goxopa. MIHdpopmauuaTa obxBalla BCUYKM OOXOAN OT CNecTsaBaHuA,
na3nnaTeHu npes CboTBETHATA KaneHgapHa roguHa.

[Il.2. Takcn (KOMMCUOHM) NpPU MOKyNKa M npopaxba Ha asanoBe Ha “Expat Serbia
BELEX15 UCITS ETF” — HauncnsaBaTt ce caMo BbpXy cAeSikM Ha NbpPBUYEH nasap

Takcute npu nokynka M npogaxba ca npegHasHayeHn Ja MOKPUAT pasxoguTe npu
npopaxba/vsgaBaHe n obpaTHO M3KynyBaHe Ha OANOBE, U Ce BKYBAT B EMUCUOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe, KOSTO ce 3annawa oT MHBeCTUTopa.
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PoHOBLT npunara cregHata CTpyKTypa Ha TakCu npu 3anmceaHe n 06paTHO M3KynyBaHe Ha

ASNoBe Ha MbpPBMYEH Nasap 3a cregHuTe rpynu MHBECTUTOPW:

Tun uHuBecTUTOpP

Pa3mep Ha Takca npm
nopbyKaTa 3a NoKyrnka
Ha ganoBe Ha BT®

Pa3mep Ha TakcaTa npu

nopb4KaTa 3a obpaTtHo

M3KynyBaHe Ha gsanoBe
Ha BT®

VlHCTVITyLI,VIOHaJ'IeH MHBECTUTOP

2.00%

2.00%

Opyr nHesectuTop
(BKMIOUMTENTHO
MapKkeTMENKbP), KOUTO €
CKITHOMMI JOrOBOP 3a TOBa C
YnpaBnsBaLloTo ApYKeCTBO

Mo Takecn, ycnosus u
OorpaHnM4yeHuns, NoCoYeHN B
Jorosopa ¢
YnpaBnsBawoTo
OpYyXecTBo

Mo Takcu, ycnosus u
OrpaHuMyeHusl, N0CoYEH B
Aorosopa ¢
YnpaenseawoTo
OPYXecTBO

HesaBncumo OT MHBECTUpaHaTa cyma, MHBecTutopuTe BbB doHAa crnefBa fa 3annatart
Takca ot 2.00% npw Nnokynka Ha AAnoBe, AbMknma KbM YNpasnsaBawloTo ApYKeCTBO, KOATO
Ce Hauucnsiea BbpXy HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa Ha 1 Asan 1 ce BKMoYBa KbM
€MWCMOHHaTa CTOMHOCT Ha OANoBeTe, OCBEH ako He e JOroBOPEHO pasfiMyHO B A4OroBop C
YnpaensealloTo gpyxectso. EMucrmonHa ctonHocT Ha doHaa ce gedunHupa kato HCA Ha
1 4an nnioc Takcarta, AbmkuMa KbM YNpasnsBealloTo ApY>KECTBO.

3a ,MHCTUTYUMOHaNeH WHBECTUTOP® Ce cuMTaT BCUYKM 3acTpaxoBaTeNnHW AOpYyXecTsa,
GaHKN, MHBECTULMOHHM MNOCPEeaHUUN, ynpaBnsBaly OpYXecTBa, NMEHCUOHHU ¢oHaoBe,
KakTO M BCWUYKM KONEKTUBHU WHBECTULMOHHW CXEMU M WHBECTULMOHHW [OpPYXeCTBa,
nonyumnu nuueHs B EC nnn gvpxasa ot OMCP. NHueectutopuTte BbB POHAA creadBa ga
3annatar Takca oT 2.00% npu obpaTHO uM3KynyBaHe Ha AAnoBe, AbI/DKMMa KbM
YnpaBnsBaLioTo 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 €
JOroBOPEHO pasnMyHO B [OroBop C YnpaensBawoTo ApyxecTBo. LleHaTa Ha obpaTtHo
n3kynyeaHe Ha PoHaa ce geduHupa kato HCA Ha 1 gan MuHyC TakcaTa, ObIDKMMa KbM
YnpaBnaBaLloTo ApYKeCTBO.

NHBecTuTOpMTE 3annaliaTt no cebecToMHOCT BCUYKM pasxoam 3a CeTbIIMEHT U TpaHcdep
Ha gsnose Ha PoHAa 3a BCUYKM onepauuy Ha MbpPBUYEH Nasap, BKIIOYUTENTHO TaKCU KbM
aenosutapu, 6aHKOBM pas3xoau, KOMUCUMOHW, AaHbLM U Ap.

Cnepga aa ce uma npeasus, Ye ycrioBusTa npu eMmutupaHe n obpaTHo M3KyrnyBaHe ¢ Apyru
nHBECTUTOPY (BKMOYMTENHO MapKkeTMeKkbpK) ca ypeaeHn B OTAENHM JOroBOPU.

111.3. Pa3xogm unu Takcu 3a cmeTka Ha PoHpa
(M3m. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r., nam. c Pew. Ha Ne 223/06.12.2017 r.)

Pasxoau 3a cmeTka Ha PoHAa (KOCBEHM pa3xoan 3a UHBEeCTUTopa)

Teaun pasxogu ce npucnagat oT akTuenute Ha “Expat Serbia BELEX15 UCITS ETF” u Taka
KOCBEHO Ce noemMaTt OT BCMYKM NpuTexaTenu Ha asanose. [MbHO onucaHme Ha Te3un pasxonm
WHBECTUTOPUTE LLie HaMepAaT B Yn. 33, un. 34, un. 35 n yun. 36 ot Npasunarta Ha ®oHaa.
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B tabnuuarta no-gony ca nocoyeHy NporHo3npaHuTe rOAMLLHWM OnepaTMBHM pasxoaun Ha
“Expat Serbia BELEX15 UCITS ETF” kaTo NnpouUeHT OT roguliHaTta cpegHa HeTHa CTOMHOCT
Ha HeroBuUTe akTUBW:

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

Bua pasxog % oT rognwHaTa cpegHa HCA Ha doHaa
dukcnpaHo Bb3HarpaxgeHue 3a | 1.00 %

YnpaBnaBalwloTo ApYKECTBO

[pyru onepaTt1BHK pa3xoamn 0.38 % (a)

O6Lwo NPOrHo3npaHn onepaTtuBHu | 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 hoHA, 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, nocodeHu B MNpaBunarta 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 HauncnsiBa Bcekum paboTeH geH. Mo cBosA npeueHka B
onpeaeneHy oHu 3a uenute Ha nsducnasaHe Ha HCA YnpaenaBawoTo Apy>KECTBO MOXeE
Aa He Ha4yMCNN HUKaKBO UNN A HAYMCnM No-Marnko OT 4ONYCTMMOTO Bb3HarpaxaeHuve.

I1l.4. OaHHK 3a pa3xoguTe Ha “Expat Serbia BELEX15 UCITS ETF” 3a nocnegHute 3
r., npeAxoXxaawy rogMHaTa Ha usgaBaHe unu aktyanusupase Ha NpocnekTta

(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

®oHALT € yupeneH npes 2018 r. n HAMa NcTopus 3a NocrnegHUTe TPU rognHMN.

[11.4.1. OaHHuM 3a NMonutuKaTta 3a onpegernsiHe U usnsaiwaHe Ha Bb3HarpaxgeHusaTa
B ,,EkcnaTt Acet MeHumxmbHT EA]

(N3m. ¢ Pew. na CO Ne 213/27.10.2017 r.)

Monutukata 3a onpedensiHe M u3nnawiaHe Ha Bb3HarpaxgeHuatra B ,Ekcnat Acet
MeHumpkMbHT EALl He pedrepupa No HUKaKbB HauYMH KbM yrpaBnsgBaHUTe OT APYXeCTBOTO
KOMEKTUBHU MHBECTULMNOHHM CXeMU U BOpPCOBO TbpryBaHu oHaoBe. POHABT HE ObIKK
HUKAKBM TakCu U HAMa SONBbNHUTENHU Pa3xoan KbM OPYKECTBOTO, HEFOBUSI MEPCOHan unm
PbKOBOAEH CbCTaB, npou3Tudawm oT Tasnm [lonutuka. CbrnacHo [Monutukata 3a
onpegensHe u mM3nnawaHe Ha Bb3HarpaxaeHudatra B ,Ekcnat AceT MeHnopXMbHT® EAL
Bb3HarpaxgeHnara B [OPYXECTBOTO MoraT ga ObgaT MOCTOSAHHU M MPOMEHIIMBM.
IMOCTOAHHNTE N NPOMEHMNBUTE Bb3HArpaXxgeHUsa Ha pasnnyHMTE KaTteropmm Cnyxntenu ce
onpeaensar, KakTo crneaBa: 3a yneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE — C pelleHne Ha
€OHONUYHMS CODOCTBEHMK Ha KanuTana; 3a BCUYKM OCTaHanu Ccnyxutenn — oT
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Na3nbnHuTenHua aupektop. MNMonutukata 3a Bb3HarpaxgeHusaTa € nybnvkyBaHa Ha canTa
Ha ,Ekcnat AceT MeHnopxmbHT EAL www.expat.bg, kaTo konue oT Hes ce NpeaocTaBa Ha
XapTUeH HocuTen 6e3nnaTHO Npu NOMCKBaHe.

IV.TbPTOBCKA MH®OPMALUA
IV.1.  YcnoBus u pen 3a usgaBaHe v npopaxba Ha AanoBe Ha NbPBUYEH nNasap
(N3m. c Pew. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)

[anoeeTe Ha ®oHga moraTt ga 6baaT KynyBaHW U NpodaBaHM Ha MbPBUYEH UMM BTOPUYEH
nasap CblnacHO 3aKOHOBUTE U HOPMAaTMBHU pasnopendu, kakto u un. 20 ot MNMpaBunarta Ha
doHpa.

®doHABLT HAMA NpaBo Aa emuTvpa AANoBe, YMSTO E€MUCUMOHHA CTOMHOCT He € U3LSno
3annaTeHa.

MbpBUYEH nasap

MbpBUYHMAT Nasap e nasapbT, Ha KOWTO asnose Ha doHga ce uagaeaT UM U3KynyBaT
obpaTHO AMPEKTHO oT camust GoHa. CrneaHuTe rpyny MHBECTUTOPM MoraT Aa y4acTear Ha
NMbPBUYHMA Nasap Npu cregHUTe YCrnoBusi, onpeaeneHy B To3un MpocnekT, ako CbLunTe He
ca B paspes CbC 3aKOH Uy HopMaTuBHa pasnopeaba:

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

MuH. pa3mep Ha
MuH. pa3mep Ha
nopbukaTa 3a o6paTtHo
Tun nHBecTuTOp nopbyKaTa 3a NoKyrnka
M3KynyBaHe Ha AsanoBe
Ha ganoBe Ha PoHaa
Ha PoHpa
WHcTutyumoHaneH nieectutop | 100 000 gana 100 000 gsana
Opyr nuesectuTop Mo Takewn, ycnosus u Mo Takcu, ycnosus u
(BKMOUUTESNHO OrpaHnYeHunsi, NOCOYEHN B | OrpaHNYeHns, NOCO4EHN B
MapKeTMelrKbp), KOWUTO e porosopa ¢ porosopa ¢
CKNIoYMN OOoroBop 3a ToBa C YnpaBnsBawloTo YnpaensBeawoTo
YnpaBnaBaLloTo ApYKeCTBO OPY>KeCTBO OPYXeCcTBO

Bcsaka nopbyka TpsbBa fa oTroBapsi Ha M3MCKBaHETO 3a MUHMMAarnHus pa3mep u aa 6vae
Ha cTbnku ot 100 000 asina (cyma Ha ganoseTte Aa e kpatHa Ha 100 000) 3a nopbykK 3a
noKynka unm obpaTHO M3KynyBaHe Haj Te3n C MUHUMArHUSA pasmMep, OCBEH ako He e
[OroBOPEHO Apyro B OroBOp € YNpaBnssaloTo APYXeCTBO.

Bcuykn MopbYkM U HABPEMEHHOTO UM nojaBaHe kbM PoHOa ca OTrOBOPHOCT Ha
WHCTUTYLIMOHAINHWUTE UHBECTUTOPW, MapKETMENKbPUTE U BCEKU APYr MHBECTUTOP, KOMTO €
CKIOYMI JOrOBOP 3a yvacTve Ha MbpBUYEH Na3ap ¢ YNpaBnsBalloTo APYKeCTBO. BeaHbx
npueTtu ot PoHAa, NOPbYKUTE CTaBaT HEOTMEHSAEMU.
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i) JlnuyaTta, KOUTO UMAT Bb3MOXHOCT Aa CKIoYBaT AOroBOp 3a yvyacTue Ha MbpBUYEH
nasap, ca MHBECTUTOPM, KOUTO ca KnacuduumpaHmu KaTto ,npodecroHanHeH KnmeHT"
no cmmucbna Ha § 1, T. 9 ot 3akoHa 3a nasapuTe Ha (PUHAHCOBU MHCTPYMEHTH;

ii) YcnoeuaTa 3a MMHUMarneH pa3Mep Ha MHBECTUUMATA, CTbMKaTa Npu NOpbYkM Had
MUHUManHUs pa3Mep U TakcuTe We ObOaT AoroBapsiHM C BCEKM WHBECTUTOP,
CcbobpasHO aHraxkMmeHTa 3a pa3Mep Ha MHBECTMLMSATA, CPOKOBE, YecToTa U OpYyru
yCroBUst OT CTpaHa Ha MHBecCTUTopa.

BegHbx npueTtn ot doHaa, NopbykUTe cTaBaT HeoTMeHsiemn. MagaeaHeTo (NpoaaxbGara)
Ha gsnose Ha PoHOa MOXe [a Ce OCbLIECTBsIBA, CaMO ako eMUCHOHHATa CTOMHOCT Ha
ASNoBeTe € HaMbIHO U3nnaTeHa.

OcBeH B Cny4anTe Ha BPEMEHHO CrnvMpaHe Ha ob6paTHOTO W3KynyBaHe, YnpaBnsBallioToO
OPY>XECTBO eXeAHEBHO M3YUCIIsiIBA EMUCUOHHA LieHa, NO KOATO MHBECTUTOpUTE MoraTt aa
3akynaT gsanose Ha Ponpa. LleHaTa ce onpegenst Ha 6asata Ha HCA Ha eovH gsn,
n3ymcreHa cbrnacHo MeToaa, onvcaH no-gony B [pocnekTa.

[anoee Ha ®oHaa moraTt ga 6baar 3akyneHu oT MHBeCTUTopute B oduca Ha Y[ ,Ekcnat
AceT MennpgxmbHT EALL Ha agpec rp. Codwms, yn. ,[eoprn C. Pakoscku® Ne 96 A, ot 9:00
0o 17:00 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTaKTW: JunsaHa
Topoposa.

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

o [lMopaBaHe Ha NopbYKa 3a NOKyNKa Ha AaanoBe. MIHBeCcTMTOpUTE NOAaBaT Nopbyka
3a NOKyMnKa Ha OAnoBe, CbAbpXalwa PekBuM3uTUTe cbrnacHo Hapegba Ne44 ot
20.10.2011 r. 3a U3nCKBaHMATA KbM OEMHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHMU
CXemu, ynpasnsiBaliMTe APYXeCcTBa, HauWOHanHUTEe WMHBECTULUMOHHU (POHAOBE U
nuuaTta, ynpaensBaln anTepHaTMBHM MHBECTMUMOHHM poHaoBe (obpasel Ha
nopbYkaTa MOXe Aa ce nosny4u B opuca Ha YnpaBnsaBawoTo APYXKECTBO), INYHO,
ypes MbAHOMOLLHUK/NpeacTaBnaBaLLy unm ypes
NUuUeHsnpaH/nuueHsMpaHa/nuueHsnpaHo ¢ nuueHs B  EC  MHBECTUUMOHEH
nocpeaHvk/6aHka/ynpaBnsaBaLlo OpYXeCTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCpeaHuK, GaHka wunu ynpaensBawo APYXeCTBO.
MopbukK 3a NoKynka Ha AsnoBe ce npuemat Bcekun paboTteH aeH mexay 9:00 n 17:00
Yyaca B ohuca Ha YNpaBnsABaLOTO APYXECTBO, MO €NeKTPOHEH MbT C €MNEeKTPOHEH
noanuc Ha UMenn: asset.management@expat.bg, unm npn TexHMYecKa Bb3aMOXHOCT
ypes3 MeXayHapoOHW YCTaHOBEHW eNekTPOHHW nnatdopmn 3a obcnyxBaHe Ha
doHpoBe, kato VESTIMA Ha Clearstream. B nopb4ykata MHBECTUTOPBLT MOCOYBA
Aanun ganoseTe wWe 6baaT n3gageHn cpelly 3annawaHe vunm cpelly KowwHuua oT
dmHaHcoBM akTuBW. B cnyyan 4e nogasaT nopbyka uYpe3 MbIIHOMOLLHMUK,
nocrnegHnaT e HeobxooumMo ga NpeacTaBu U U3PUYHO OpUrMHaN OT HOTapuarnHo
3aBEPEHO NBbAHOMOLLHO, AaBallo MpaBO 3a M3BbPLUBAHE HA YNPaBUTESNTHU U
pasnopeauTenHn AEUCTBMSA C LEHHW KHWXKa W Aeknapauus, Yye He M3BbpLuBa no
3aHATUE COENKM C LeHHW KHWKA. Te3n N3ncKkBaHus He ce npunarat, KoraTto 3asiBkaTa
ce nofjaea 4pe3 MHBECTULMOHEH NocpeaHuk, 6aHka unm ynpaensasaLlo ApY>KECTBO.

e 3annawaHe Ha 3anucaHuTe Asanose. [lapuyHWTe cpeacTBa 3a 3aKynyBaHe Ha
AANoBe W/WUNW KoLHUUATa OT akTMBWM BMBaT NONyYeHn Nno cneumanHa cmeTtka npu
fenosutaps, BogeHa Ha umeTo Ha PoHAa npu AocTaBka Ha OAMNOBETe cpeLly
3annawaHe (DVP) Ha knueHTa. CeTbnNMeHTHLT cpelly 3annawaHe (DVP) Ha caenku
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Ha MbpBUYEH Nasap, cpelly napudHM cpenctsa U/MNKU KOWHMLA OT akTMBU, ce
nsbpwea B LleHTpaneH [Oenosutap ALl cbrnacHo lNpaBunHuK 3a genHoCcTTa Ha
LlenTpaneH genoasutap AL.

M3nbnHeHne Ha nopbukaTa. AKO UHBECTUTOPBT (BKMIOYUTEMNHO MapKETMENKBbPBLT)
€ nogarn nopbuka 3a nokynka nnun obpartHo nskynyeaHe go 15:00 4., To nopbuykaTta
we 6bae nanbnHeHa no HCA 3a geHsl, B KOWTO € nogageHa. AKO nopbykaTta e
nopaaeHa cneg 15:00 4., 7o Ta wWe 6bae usnbnHeHa no HCA 3a geHsa, cneasaly
JeHs Ha nopgaBaHe Ha nopbuykata. CbrnacHo un. 66, an. 1 or Hapegba Ne 44
NMopbYKUTE Ce M3MbIHSABAT B CPOK 4O 7 KaneHgapHW OHW OT gataTta Ha nogaBaHe Ha
nopbykaTa. AKO Nopbykata He € noAanuncaHa UM He e NPaBWUMHO MOMbIIHEHa, TO
ToraBa nopbykaTa ce cuMTa 3a HeBanuaHa u TpsioBa aa 6bae nogageHa oTHOBO. B
nopbykaTa KIMMEHTbT M3PMYHO MOCOYBA Aanu Xenae gocTaBkaTa Ha asnoBeTe Aa
ce u3pbpwu cpewy 3annawaHe (DVP) w/wnu cpewy kowHuua OT akTUBU B
CbOTBETHaTa Aeno3utapHa WHCTUTYyuus. [lataTa Ha [OCTaBka € ABa OHWU cnef
nogasaHe Ha nopbykarta (T+2).

- UsnbnHeHue Ha rnopbYKama cpewy 3annawiaHe 8 napu. Ha cnepBawusa
paboTeH aeH cnen aeHs, no unato HCA 3a asan tpsbea aa 6bae usnbrHeHa
nopbykaTa, AsMNoBeTe OvMBaT M3OaaeHU M HacovYeHU 3a MPEXBLPNSHE KbM
KNWeHTa C MOCOYEHUs B nopbukaTa Banbop. [lopbykata ce M3MbIHABaA 3a
pa3mMepa Ha 3asiBeHust 6pon OsinoBe, YMHOXEHMW MO onpeaeneHara eMMCUOHHA
CTOMHOCT Ha eguH Aan, Kato eMuMcuoHHata CTOMHOCT Ha eauH asan ce
3aKkpbinsBa 40 YEeTBLPTOTO YUCIO cnep AeceTUdHMsT 3HaK. YNpaBnsaBawoTo
OPY)XECTBO MpedocTaBs MOTBbPXKAEHWE 3a M3NbIIHEHMETO Ha BanvagHaTta
nopbyka, CbObpXKaLo UHCTPYKUMN 3a AOCTaBKa Ha KHWXKaTa cpelly nnailaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMA OeH,
cnepBall U3NbIIHEHNETO Ha NopbykaTa 3a AeHsi, no unato HCA ce nanbnHsea
nopbukara.

- UsnwnHeHue Ha nopb4Ykama cpeuwly docmaska Ha KowHuua om akmusu. Becekn
paboTeH OeH YnpaBnsBalwlOTO ApyXecTBO nybnvkyBa Ha www.expat.bg
CbObPXaHNETO Ha KOLUHMUA OT akTuBK, KoaTo npegctasnssa 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe®). B nopbykaTta 3a 3anuceBaHe Ha AANOBE Ha
MbpPBMYEH Na3ap NMHBECTUTOPBT MNOCO4YBaA BPOS aKLUN OT BCEKN EMUTEHT, KOUTO
we genosvpa BbB PoHOa. BpoaT Ha akuMMTe Ha BCEKM eMUTEHT TpsabBa aa
OoTroBaps Ha gonyctummnga 6pon B naketa 3a emutupaHe (Mnv ga e KpaTeH Ha
Hero 3a 3anucBaHus oT Hag 10 000 pgana). MNopbykaTa ce M3NbIHABaA 3a
pa3smepa Ha 3asBeHus 6por AsnoBe, YMHOXEHN MO onpegerieHata eM1UCUoHHa
CTOMHOCT Ha eauH aan. MNonyyeHaTa cyma ce Hapu4a ,cyma Ha nopbuykaTa“. Ha
cneapalumsa paboTteH AgeH cnea aexs, no umsato HCA 3a gan tpsiéBa ga 6bae
M3NbfIHEHA MoOpbYKaTa, AdnoBeTe OMBaAT wM3gadeHM W HACOYEHM 3a
npexebpnsHe kbMm knuveHTa. o 12:00 4. Ha 0684 Ha TO3WM OEH KIWEHTbBT
nosiy4yaBa NOTBbPXKAEHWE 3a nofjagdeHata Nopbuyka, B KOETO YNpaBnsiBalLLoTO
OPYXeCTBO MOCOYBA KELLOBUSA KOMMOHEHT, KOWTO TpsAbBa Aa 6bae AenosnpaH B
cMmeTkaTta, BogeHa Ha umeTto Ha PoHpa B LleHTpaneH genosvTtap 3aefHoO CbC
3asBeHUTe akuuu. 3a onpefeniiHe Ha KelwoBMS KOMMOHEHT OT cymarta Ha
nopbykaTa ce Baam cOopbT Ha 3asBEHUTE 3a Aen03npaHe akLmMm, YMHOXEHWN MO
LueHaTa um 3a gens, no 4nnto HCA ce nanbnHsea nopbykata. CTOMHOCTTA Ha
aKTMBUTE OT KOLUHWMLUATA, KOATO ce BHaca BbB PoHOa, ce u3yucnsiea B
cboTBeTcTBME C [MpaBuna 3a oueHka Ha nopTdenna n 3a onpefensiHe Ha
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HeTHaTa CTOMHOCT M Ha MHOUKATMBHATa HETHA CTOMHOCT Ha akTueuTe. KbM Taka
Nnony4yeHnsi KewoB KOMMOHEHT ce [o6aBAT BCUYKM pasxogu, CBbp3aHu C
NPEXBbPNAHETO Ha KOWHMUATA OT aKTUBM U KELOBUSA KOMMOHEHT, KOUTO
®oHabT TpsibBa ga 3annaTtu, ako uma Takuea. 1o To3n HauMH Te ce noemat oT
KnueHTa, 3anucealy asanose ot PoHaa, a He OT CbLUEeCTBYBaLLMTE NpuTexarenu
Ha ganose BbB PoHAa. [locTaBsiHe Ha KOLHMLA OT akTMBU Ce U3BbpPLUBA, Ype3
AenosvTapute Ha [f[BeTe CTpaHu Ha pata T+2. CTpaHuTe WHCTpyKTMpaT
obcnyxBawmTe rv genosvtapu Ha T+1 ga NpexBbpnAaT KOLWHULA akTUBMK CpeLLy
aanose ot doHaa vnm obpaTHOTO, CbIMAcHO npasunarta u npouegypute Ha
CbOTBETHUA Aeno3uTap. KomyHukaumsta mexay genosvtapute ce usBbpluBa
Mo YCTAHOBEHWUS Ha CbOTBETHMSA Nasap Ha4duH (B Bbnrapua komyHukauusaTa c
LleHtpanen [enosutap AL ce ussbpwea 4vpe3 FTP wunu SWIFT kaHan, B
Yy)XOMHa OCHOBEH KaHan 3a KOMyHuKauusi mexgy genosutapn e SWIFT).
HonbnHutenHa uHgopmMauma 3a ceTbiMEHT e nybrukyBaHa Ha canTa Ha
YnpaBnaBawoTo ApYKeCTBO.

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

(N3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) O6paTHOTO M3KynyBaHe Ha asanose oT doHaa

¢ lopaBaHe Ha Nopb4ka 3a O6paTHO M3KynyBaHe Ha aanoBe. /HBecTuTOpUTE
nogasaT nopbyka 3a 06paTHO U3KynyBaHe Ha OAN0BE NMYHO, Ype3 MbAHOMOLLHUK
NN Ypes nuueH3npaH/nuueH3Mpana/nuueH3mpaHo ¢ nuueH3 B EC nHBecTMLMOHeH
nocpeaHuk/6aHka/ynpaBnsaBaLLo OPYXXECTBO, KOraTo TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCpeAdHuK, BGaHka wunu ynpaensBawo ApYXeCTBO.
O6pasey, Ha Nopbyka MOXe Aa ce MonyyYn B ropenocoyeHus oduc. Mopbukm 3a
obpaTHO M3KyrnyBaHe Ha OsnoBe ce npuemat Bceku paboteH geH mexay 9:00 u
17:00 yvaca B ouca Ha YnpaBnsaBaWOTO APYXECTBO, MO €MneKTPOHEH MbT C
€eneKkTPOHEH NOANNC Ha MMeNnn: asset.management@expat.bg, nnu npu TexHmyecka
Bb3MOXHOCT 4Ype3 MeXOyHapoaHW YCTaHOBEHM €neKTPOHHM nnaTtdopmn 3a
obcnyxBaHe Ha oHaose, kato VESTIMA Ha Clearstream. B cnyyan ye nogasaTt
NopbYKa Ype3 NbIHOMOLLHMK, MOCNEeAHUAT € HeobxoaMMo Aa NpeacTaBn U U3PUYHO
OpUrnHan oT HoTapuanHo 3aBepPeHO MbSIHOMOLLHO, AABaLLO NPaBo 3a U3BbpLUBAHE
Ha ynpaBuUTENHM N pa3nopeanTernHM AENCTBUSA C LLEHHU KHDKA 1 AeKnapaums, Ye He
M3BBbPLLUBA MO 3aHATUE CAENKM C LEeHHWN KHWXa. Te3n u3nckeaHusa He ce npunarar,
KoraTo 3asiBkKaTa ce nogaBa uYpe3 WHBECTULMOHEH nocpeaHuk, ©OaHka wunn
ynpaBnsABaLLo APY>KeCTBO.

e M3nbnHeHue Ha nopbukaTa. [lopbykata 3a 06paTHO M3KyrnyBaHe ce M3NbrHABa
no ueHa Ha asin, ornpegeneHa 3a AeHsl Ha NoJaBaHe Ha NopbyKaTta, ako nopbykarta
e nogageHa oo 15:00 vyaca. 3a nopbukM, NogadeHn crneq To3u 4ac, ueHarta Ha
obpatHo umskynyBaHe ce onpegena no HCA ot cnegBawwma geH. BanugHute
nopbYkM 3a OOpaTHO u3KynyBaHe Ha fganosBe Ha PoHaa ce M3NbhHABAT Ha
cnegawms paboTeH AeH crnea AeHs Ha Banbopa, MOCOYEH B Nopbykarta, No Ynsto
HCA 3a gan tpsbsa ga 6b4at M3nbiiHEHW, HO He NO-KbCHO OT 10 gHM OT Aatarta Ha
nogaeaHe Ha nopbuykata. [darata Ha ceTblIMEHTa OBa AHW Cried nogaBaHe Ha
nopbykaTa (T+2).

e W3nnawaHe Ha AbMmKMMaTa cyma. [JbmxkMMaTta cyma ce mannaiwia no ykasaHa
BGaHkoBa cMeTka Ha KnueHTa No MeToda [ocTaBka cpelly nnawaHe (DVP) wnn
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cpely KowHuua oT (bVIHaHCOBI/I aKTnBU, CbCTaBnABaLln nopche|7|na Ha PoHAa, B
CbOTBETHATa Aeno3ntapHa MHCTUTYLUUA Ha Baribopa, NOCOYEeH B NopbYyKaTa.

- UsnwnHeHue Ha nopbYkama cpewly 3annawaHe 8 napu. YnpasnsBalloTo
OPY)XECTBO M3NbJIHSABA BCUMYKM MNOPbBYKM 3a o0O6paTHO W3KynyBaHe 3a
na3nbnHeHne no HCA Ha gsan 3a geH T cpelly kew, camo ako AbfkuMmarta cyma
KbM MHBECTUTOPW MO NOPBYKM 3@ 06paTHO M3KynyBaHe 3a uanbiHeHne no HCA
Ha Osn 3a geH T e no-manka oT NapuyHUTe HanMyHocTU Ha PoHOa MUHYC
BCUYKM 3aablrkeHust Ha PoHga, kakTo ca nsdymcnexdn B HCA 3a geH T, HO kaTo
ce B3emaT npenBug M BCUYKM COENKM 3a MOKYMKa Ha aktmeu BbB PoHOa C
HEMMHaN CeTbSIMEHT K 3a obpaTHM u3kynyBaHua oT PoHpa cC
HEMWHaN/NpeacTosLL, CETLIIMEHT, KOUTO He ca oTpa3eHn B HCA kbm aeH T.

- U3nbraHeHue Ha nopbYkama cpewly docmaska Ha KouwHuya om akmusu. MNpn
nogaBaHe Ha Nopbyka 3a obpaTHO U3KynyBaHe WHBECTUTOPBLT MMa MpaBo Ada
3aaBuK, 4e xenae T ga O6bae uanbrHEeHa cpelly KOowHUua OT (hrMHaHCcoBU
aKTUBW. YMpaBrsiBalLOTO APYKECTBO MU3MbITHABA BCUYKM MOPBYKM 3@ 06paTHO
n3kynyeaHe 3a manbiiHeHne no HCA Ha pgan 3a geH T cpewy KowHuua oT
PMHAHCOBM aKTUBW, KOraTo ObJPKMMaTa CymMma KbM MHBECTUTOPU MO NOPBYKU 3a
o6paTHO n3kynyBaHe 3a uanwnHeHne no HCA Ha asan 3a geH T e no-ronsima ot
Napu4yHUTE HaANMYHOCTM Ha PoHAA MUHYC BCUYKM 3a4bimkeHnsa Ha PoHAa, KakTo
ca n3uncnernn B HCA 3a geH T, HO KaTo ce B3emaT npeaBua N BCUYKK COENKN
3a Mokynka Ha akTmeuM BbB PoHAA C HEMMHan CeTbSIMEHT M 3a obpaTHu
n3kynyBaHuss oT dPoHoa ¢ HeMMHan/MpeacTosil CEeTbJ/IMEHT, KOMTO He ca
otpaseHn B HCA kbm pgeH T. B cnyvauTte, korato Te3um ycrnoBusi He ca
N3NbAHEHN, YNpaBnsBawoTo APYKECTBO U3NbMHABA NOpbYkUTe 3a obpaTHO
M3KynyBaHe cpelly 3annawiaHe B napuv no HauumHa, onmcaH B 6. i). Bcsaka
nopbyka 3a ob6paTHO M3KynyBaHe CpeLly KOWHMUa OT akTueum Ha dPoHpa ce
M3NbIHABA NO CreaHUs HaumH:

o bBposaT osnose, 3asiBeH 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 Wsuucnasa ce KakbB € NPOLEHTHT Ha cyMmaTa, AbJHKMMa Mo nopb4ka 3a
obpaTHO u3KynyBaHe, cnpsiMo obLiaTa HeTHa CTOMHOCT Ha akTUBUTE Ha
doHOa, NO KOATO nopbykata ca M3NbfHsABa — ,,MPOLEHT, 3asBEeH 3a
o6paTHO nakynyBaHe“. To3n NpoLeHT ce 3aKkpbrna Ao BTopaTta umdpa
cnep gecetuyHara 3anetad (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% un
T.H.);

o 3a Bcska ueHHa kHura B noptdenna Ha doHAa ce yMHOXaBa b6podat
akumn, HannyHu B nopTdperna Ha ®oHga no HCA 3a msnbnHeHve Ha
nopbykaTa, MO MpoOUeHTa, 3asABeH 3a oOpaTHO u3KynyBaHe, KaTo
nonyyeHaTta uudcpa ce 3akpbrna Hagony A0 NbPBOTO UANO YMCNO
(Hanpumep, 5.89 ctaBa 5 u T.H.). YMHOXaBaT ce BCUYKM MOMy4YEeHN KaTo
Gpon akumm no LeHaTa um, nanonssaHa 3a HCA, no KosTo nopbykaTa ce
n3nbnHaBa. Tasm cyma ce Bagu OT cymaTta, AbMKMMa No nopbyka 3a
obpaTHO U3KynyBaHe, 1 OCTaTbKbT, ako MMa TakbB, Ce U3nnaiia B KeLl.

e MoTBbpXAeHMe Ha nopbuKa. YNpaBnsBaWOTO APYXKECTBO MNpeaocTass
NOTBbPXAEHUE 32 U3MBITHEHWETO HA BanuaHaTa Nnopbyka, CbAbpXaLlo UHCTPYKLMK
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3a [oCTaBka Ha KHwXkaTa cpelwly nnawaHe (DVP) wunu cpewy kowHuua oOT
(MHaAHCOBM aKTMBM NPU MbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpasd Ha paboTHMS
AeH, cneapal aeHst, no ymsato HCA ce nsnbnHsea nopbuykaTta.

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

N3uncnaeaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHOA M Ha HEeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha efuH Oan ce M3BbpluBa No peda Ha 4un. 18 v un. 19 ot lNpasunaTta. MNMpu
n34vncrisiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH A8 eMUCUOHHaTa CTOMHOCT U
ueHaTta Ha obBpaTHO M3KyrnyBaHe ce 3aKpbrnAaT A0 YeTBbPTOTO YMCHO Cried OeceTUYHUS
3Hak. HCA, HCA Ha eauH gan, eMmcnoHHaTa CTOMHOCT M LeHaTa Ha 06paTHOTO M3KynyBaHe
ce ns3umcngaeart B eBpo.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cnen mM3nbiHEHWETO Ha FOPEMNOCOYEHOTO
ycrosne YNpaBnsABalOTO [PYXKECTBO exegHeBHO o06siBABa LUeHa Ha obpaTHOTo
N3KynyBaHe Ha asanoBeTe, No KOATO MHBECTUTOPUTE MoraT Aa Npogaaar npuTexaBaHuTe OT
TAX gsnose Ha PoHaa, cnasBaviku ycrnoBusiTa B To3u [1poOCnekT, oCBEH B cryvauTe Ha
BPEMEHHO crnvpaHe Ha 0bpaTHOTO U3KynyBaHe. LieHaTa ce onpeaens Ha 6a3aTta Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eaunH Osn, n34ncneHa cbrnacHo metoaa, onucaH B lNpocnekta u
yn. 18 nun. 19 ot MNpasmnarta Ha ®oHAa.

.EkcnaTt AceT MennmxmbHT EALl n3kynyBa obpaTtHo gsnosete Ha doHaa 3a cMmeTKa Ha
doHpa. MiHBecTuTOpMUTE MOraT Aa nogagart nopbykm 3a 00paTHO U3KynyBaHe Ha OSANOBE B
odunca Ha ,EkcnaTt AceT MeHngpkmbHT EALL Ha agpec rp. Codua, yn. ,Meoprun C. PakoBcku®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nnue 3a
KoHTakTu: dunsaHa Togoposa.

[MpaBa 1 3aabmMKeHNa HA MapKkeTMeNKbpa 3a NOKYNka Ha AANOBE Ha MbPBUYEH Nas3ap

(M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MapkeTMenKbpbT MO cunata Ha [OroBop,
CKMIOYEH C YNpaBnsaBalloToO APYKeCTBO, Npuaodbrea nNpaBoTo Aa 3akynyBa M npogasa Ha
NbpBMYEH Nasap asnose Ha PoHOa B CbOTBETCTBME C akTyanHua [pocnekT, un. 47 ot
MpaBmnata Ha PoHAa 1 ycnoBusTa Ha goroBopa. ToBa NpaBo MoXe Aa 6bae OoTTerneHo
BPEMEHHO UMM MpPEeKpaTeHO OKOHYaTeNHO C MUCMEHO u3BecTMe OT YnpaBnsiBalloTO
OpYyXecTBo, ako MapkeTMeKbpbT HapyLUW YCOBUATa U UBUCKBaAHUSATA Ha JOroBopa Cu.

Iv.2. Mokynka u npogax6a Ha AsAnoBe Ha BTOpPMYeH nasap
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

OCHOBHU XapaKTepUCTUKM

Mpun nokynka n npogax6a Ha aanoseTe Ha PoHaa Ha Bopca, Ha KosATo PoHABT e gonycHaT
unu we 6bae gonycHaTt 3a HenpekbCHaTa TbProBus, HAMa M3U3CKBaHE 3@ MWHUMANHO
KONMM4YeCTBO, pas3nn4YHO OT TOBA, KOETO camaTta 6opca MoXe aa namucka.

YnpaBnaBalloTo ApYKeCTBO Bb3HamepsiBa fa pernctpupa agsanosete Ha “Expat Serbia
BELEX15 UCITS ETF” 3a TbproBuss Ha bbnrapcka c¢doHgoBa 6opca — Codua n Ha
odmumaneH cermeHT Ha JloHgoHckaTa doHaoBa Bopca, KakTo M Ha Apyrn perynupaHu
nasapu. Kato yact oT perncrpaumsaTa CbLUECTBYBa 3aAbIHKEHME 3a onpeaensaHeTo Ha eauH
UNn noBeYye 4YNeHoBe Ha CbOTBETHaTa Gopca kaTo MapKeTMEWKbPW, KOUTO NpeaocTaBAaT
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LieHK, No KouTo asnoseTe Ha ®oHAa moraT Aa 6baaT 3akyneHu Unu npoaaaeHn Ha Gopcara.
MapkeTmenkbpuTe TpsibBa Aa cnassaT M3NCKBaHMSATA Ha CbOTBETHUTE Bopcu 1 perynauuu,
CBbp3aHM C TAXHATa [OEWHOCT, KakTO W [AOMbIHUTENHUTE W3WUCKBaAHWUS W YCrOBUS,
[IOrOBOPEHM B 4OroBopa ¢ YNpaBnsiBaLlloTo APYKECTBO.

HAsnoeeme, 3akyneHu Ha emMopuYHUs Nasap, He Mo2am Mo fnpaesusio 0a ce UsKyrnysam
obpamHo om ®oHOa, akO UHeecmumopume He Oma208apsim Ha ycjsioeusima 3a
yyacmue Ha nbpeuyYeH na3ap, onucaHu e mabnuya ,,Ycnosusi“ e pasden IV.1.
NHeecmumopume mpsibea Aa Kynyeam u npodasam Asisioeeme Ha eMOPUYEH rna3ap
C noMowjma Ha UH8eCMUUUOHEeH NMocpedHUK U e 8b3MOXHO 0a ObJKam makcu 3a
moea. OceeH moea uHeecmumopume e 8b3MOXHO Oa 3ar/lamsim rfoeeye om
meKkywiama HemHa CmMOUHOCM Ha aKkmueume, Ko2amo Kynyeam Osiioge Ha
emopuy4eH nasap, u 0a nosy4Yam fo-Majko om meKywiama HemHa cmolHOoCm Ha
akmueume, K0o2amo 2u npodasam.

AKO YnpaBnsBalloTO APYXECTBO MPELEeHN, Ye € Hanuue CbLEeCTBEHO OTKMOHeHWe OT
GopcoBaTa LeHa Ha asnoseTe Ha PoHaa, B T.4. NPU CMYLLEHUS HA Nasapa, BKMYUTENHO
npuv nunca Ha MapKeTMenKbp Uy KoraTo ASNOBETE ca CBaneHn OT TbProBus OT BTOPUYEH
nasap 3a noseye OT 3 MocneaoBaTenHU OHW, MUHUMMArNHUTE OrpaHUYeHnss 3a o6paTHO
n3KynyeaHe, onucaHu B pasgen ,YCrnoBus U pef 3a usgaeaHe v npogaxba Ha aanoee Ha
NbpBUYEH Nasap” B To3n [pocnekT, MoXe Aa He 6baaT NPUNOXEHN.

3a cbluecTBeHO OTKINOHeHNE oT 6opcoBaTa LeHa Ha ganoBeTe Ha PoHaa YnparnsBalloTo
APY>XeCTBO CYMTA: KOrato nocrnegHaTa LeHa Ha caernka ¢ asnose Ha ®PoHaa, cknoveHa Ha
BPB — Codms, e ¢ 20% no-H1cka unm no-Bucoka ot nocnegHo nyénukysaHua HCA 3a gan
(MHAMKaTMBEH U 3a AeHSA B 3aBUCMMOCT KO € NOCeAeH), KaTo 3a BCAka caernka ce nva
npeaBuA Yaca, B KOMTO e CKntoveHa u nocnegHuat nybnukysaH HCA cnpsamo To3m vac. 3a
,CMYLLEHNA Ha Nasapa“ ce npMemart caMo CriegHuTe cryyau:

e Jlnnca Ha MapkeTMenKbp

e Korato ganoseTe ca cBaneHW OT TbProBUs OT BTOPUYEH Masap 3a noseye OT 3
nocneaoBaTenHN OHN

Mpwn peleHre Ha YnpaBnsaBaLloTo APYKECTBO OrpaHn4eHnsiTa 3a obpaTtHO n3KynysaHe a
He ce npunaraT, YnpaenaBawoTo ApyxectBo Ha ®doHaa HesabaBHO yBedowmsiBa
perynupaHus nasap, Ha KOWTo ganoseTe ce TbprysaTt, Komucuata 3a ¢omHaHCOB Haasop,
KakTo 1 nybnukyBa Ha WHTEPHET CTpaHuuaTa Ha YnpasnsBallioTO APYXEeCTBO 3a ToBa
0OCTOATENCTBO U 3a Bb3MOXHOCTTA BCEKM WMHBECTUTOP Oa 3aaBM 0OpaTHO M3KynyBaHe.
3annawaHnte OT MHBECTUTOPUTE pas3xogu 3a obpaTHO M3KyrnyBaHe B TO3W Crnydan ca
CbLUUTE KaTO Te3un, onucaHu B pasgen , Takcn (KOMUCUOHM) Npu NOKynka u npogaxba Ha
asanose Ha “Expat Serbia BELEX15 UCITS ETF” — HaunMcnsBaT ce camo BbpXy CAEMNKU Ha
NbpBUYEH Nasap” Ha To3u NpocnekT.

CneumdnyHn xapakTepucTuKku

CbBeTBaMe MHBECTUTOPUTE, KOUTO XenaaT Aa npuaobuaT asnose BbB doHAa wnuv aa
nonyyat noseve MHOPMaLMsA MO OTHOLLEHWE Ha MpaBuaTa 3a MapkeTMelnKkbpa, KOUTo ca
B CuNna 3a TbProBusiTa Ha AsnoBeTe Ha CbOoTBETHATa bopca, Aa ce 3ano3HasaT ¢ npaBunarta
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Ha 6opcaTa N CbOTBETCTBUATA C perynaunnmte, KOMTo Cca B Cuna, U npun HyXaa aa TbpCAT
nomMmoLllTa n cbBeTa Ha CBOA MHBECTULIMOHEH NOCPpeaHUK 3a TbProBnA Ha Ta3mn 6opca.

LleHa npu cTapTMpaHe Ha TbProBusiTa C AanoBe U cnei 1oea

[MbpBOHaYanHaTa LeHa 3a gsan, 3a KoSATo YNpasnsBaLloTo APYKECTBO e eMUTMpa OSnoBe
Ha doHoa Ha nmbpBuYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo we ce cumta u”
nocnegHata HCA 3a gsn, gokaTto He 6bae nybnukyBaHa nbpBaTa 3a AeHA UHAWKATUBHA
HCA 3a gan. Tbproeusita ¢ ganoBeTe Le 3anoyHe Ha BTOPUYEH nasap Mo KOTUPOBKU OT
CTpaHa Ha MapKeTMenKbpa 1 Ha OpYyrn ydacTHULUM Ha NbpBUYeH nasap. MapkeTMENKbPBT
€ 3agbIDKeH Aa noaabpXka KOTUPOBKK ,KyryBa“ n ,npofasa“ B MakcumarneH cnped 5% ot
1.00 eBpo Npu OTKpUBALLMS ayKLUMOH, OT MHOMKATUBHATA HETHA CTOMHOCT Ha akTUBUTE Mo
BpemMe Ha ha3a Ha HenpekbCHaTa TbProBUs U OT nocrnegHaTa obsiBeHa WHOWKATUBHA
CTOMHOCT Ha aktmBuTe — B cnyyass 1.00 eBpo, Taka 4e KOTUPOBKUTE Oa OTroBapsiT
KyMynaTMBHO Ha CNeaHNTE KpUTEPUUN:

Ask—Bid Ask—NAV Bid—NAV
( ) < 59, | < 505, 1BANAV]

< 50
NAV NAV NAV = 5%;

kbaeTo: Ask = koTupoBKa ,Npoaasa“, Bid = kotupoBka ,kynyea“ n NAV = nocnegHa obsseHa
HEeTHa CTOMHOCT Ha akTUBUTE, BKITIOYUTENHO UHOMKATUBHA;

lMocneaBawoTo pa3B1THE Ha LieHaTa Ha aanoseTte Ha “Expat Serbia BELEX15 UCITS ETF’
e ce onpegens oT AuHamukaTa Ha nasapa.

NHankatuBHa HeTHa cTOMHOCT Ha akTuBUTE

WuoukatneHa HCA v ungukatueHa HCA Ha gsn ce msuucnasa m nybnukyea ot b®b —
Cocpusa unum oT apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca PerMcTpMpaHn 3a TbproBus
asanoseTe Ha PoHAa, 3a BCEKUN AEH, B KONTO AsnoBeTe Ha PoHaa ce TbpryBaTt Ha perynupax
nasap (perynupaHvaT nasap € OTBOPEH U AaHHW 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha BCekmM 4ac, cumtaHo oT 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKITHOUMTENHO. 3a
LuenTa ynpaensBaloTo OPYXXECTBO CKMYBa OT MMETO U 3a cMeTka Ha doHaa [oroeop ¢
B®b — Codma Al unm cbC CLOTBETHUA onepaTop Ha perynupad nasap. Npu nunca Ha
TakbB goroBop uHamkatueHa HCA n HCA Ha pgan ce nyGnukyBaT OT YnpaBnsasalioTo
OPYXXeCTBO Ha WHTepHeT cTpaHuuata Ha PoHpa. LianaTta nHdopmauusa 3a nsdmcneHuTe
nHamkatueHn HCA 3a TbproBckata cecus ce npegoctass Ha KomucusaTta ot 6opcosus
onepartop crnea Kpas Ha TbproBckaTta CeCUS Mo eNEeKTPOHEH MbT.

MuagukatmeHata HCA pgaBa npeacrtaBa 3a HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa,
0asnpaHM Ha nNocrnegHu OaHHM 3a LEeHUTE Ha aKTMBMTE Ha (hoHOa KbM 4aca, B KOMTO
nHaukatnHata HCA e nsyncnsasaHa. MHankatnBHata HCA He e CTOMHOCTTA, Ha KOAATO
MHBECTUTOPUTE KynyBaT M npoaaBaT aanoBe Ha PoHAa Ha BTOPUYHMUA nasap.
MugukatmeHata HCA ce um3uucnsgBa Ha 0Oasata Ha HanumyHaTa WHgopmaums npes
bopcoBaTta cecusa unm npes 4yact ot 6opcoBaTa cecmst U OBUKHOBEHO LLie Ce OCHOBaBa Ha
TeKylla CTOMHOCT Ha aktmeute Ha PoHaa n/vnn PedepeHTHua nHaekc. MHankaTmBHaTa
HCA Ha gan He e 1 He TpsAAGBa Aa ce NpuMema 3a CTOMHOCTTA Ha AsAn, Ha KOATO moraTt
Aa 6baaT 3anucaHu unu oépaTHO U3KyneHu AAnoBe, UK LleHaTa, Ha KOATO aa obaar
KyneHu un/unu npoganeHu asanose Ha ,,BPB — Cocdma“ ALl unu gpyr perynvpad nasap.
Mpn HanuuMe Ha HeaKTUBHO TbPryBaHM KOMMNOHEHTN B PedhepeHTHMst MHOEKC NO Bpeme Ha
nybnukysaHe Ha mHaukatmeHata HCA, nocrnegHata MoXe Aa He oTpassiBa peanHaTta
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CTOMHOCT Ha gsan wunu ga e 3abnyxaasawa. ViHBecTutopuTte TpsibBa Aa Mmat npeasuvg
3abaBsHMA BbB BPEMETO MEXAY M3UMCNsSBaHETO M NybnvkyBaHeTo Ha NHamkaTueHa HCA.
Taka Hanpumep Moxe Aa uma pasnunuus mexay iankatmeHata HCA v gpyru nsumcneHus,
OCHOBaHM Ha WHCTPYMeHTU oT PedepeHTHMA uHaekc, mnu vHamkatueHa HCA Ha gpyr
©opcoBo TbpryBaH hoHA, cregeall Cblnsa pedepeHTeH nHagekc. MHBecTuTopu, xxenaewm
Ja 3akynsat wunu npogagat ganose Ha doHga, He TpAbBa ga ce ocnaHsaT camMo Ha
MuankatmeHa HCA npu B3emMaHe Ha WHBECTULMOHHO pelleHue, a TpsAbBa Oa B3emaT
npensua nasapHW, MKOHOMUYECKM U Apyrn pakTtopu (BKM. UHopMaums 3a PedepeHTHus
WMHOEKC 1 3a kKoMNaHunTe oT PedepeHTHMsS nHaekc Ha doHaa).

Ma3apu, Ha kouTo asnoeete Ha PoHOa ca NPUETH 3a TbProsus

OanoeeTe Ha “Expat Serbia BELEX15 UCITS ETF” we 6baart pernctpmpanu 3a TbproBus
Ha ,b®Pb — Codumsa“ ALl cnen HabvpaHe Ha MUHUMAariHaTa HeTHa CTOMHOCT Ha aKkTUBUTE MO
un. 82a, an. 1 ot Hapen6a Ne 44,

Pepn 3a npexsbpngHe Ha ganoseTe Ha “Expat Serbia BELEX15 UCITS ETF”

PeanHoTo 3HayeHWe Ha BTOpMYHATa Tbprosus (NMPexBbpnsaHETo) Ha asnosete Ha PoHaa
Ha ,B®B — Codwms” ALl wnu gpyr perynupaH nasap e nogobHo Ha ToBa Mpu akuum Ha
0bukHOBeHUTE nybnuuHn apyxectBa. CobCTBEHOCTTA BbpXy AANOBETE, M3OadeHu OT
doHpa, ce npexBbpns cBobogHO, 6e3 orpaHMYeHMs W yCroBusi, KaTto ce cnassaT
pasnopenbuTe Ha 3akoHa 3a nasapute Ha puHaHcoBu MHCTpyMeHTHn, SOAKNCONMKW, 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LIeHHU KHUKa 1 akToBeTe Mo npunaraHeTo uMm, lNpaBunHuka
Ha ,BOBb — Codusa“ ALl, npaunata Ha ,LeHTpaneH Oenosutap“ AL, npaBunHuka Ha
CbOTBETHUS OMNepaTtop Ha perynupaH nasap, Kakto W npaBunata Ha CbOTBETHMUS
nvueH3npaH genosuTap, ¢ komto PoHaa rma CKYeH J0roBop.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbPXY OANOBETE CEe CYMTA 3a U3BBPLLUEHO OT MOMEHTa
Ha pernctpaumss Ha cpenkata B LleHTpanHua [enosutap wnu B ApYyr NUUEH3MpaH
aenosuTap 3a 6e3HannyHu LeHHn kHka. KHurata Ha nputexxaTtenute Ha asnose oT PoHaa
ce Boan ot ,LleHTpaneH Oenosuntap® AL vnn OT Apyr NUUEH3NpaH genosutap, C KOWTO
®PoHOBbT MMma cknoveH goroBop 3a uenta. lNMpexBbpnsaHETO Ha COOCTBEHOCTTa BbPXY
asnose Ha PoHaa B criyvyanTe Ha AapeHne n HacrneasBaHe ce U3BbpLUBa Ype3 NILEH3MPaH
WHBECTULMOHEH MOCPEeaHMK, M3BbpLIBALL, OENHOCT KaTO perucTpauuoHeH areHT cnepg
perncTpypaHe Ha cgenkarta Ha ,bPb — Codma“ ALl nnn Ha gpyr perynvpan nasap.

Mpn cCkNoYBaHETO Ha CcOenku C OanoBe W3BbLH  perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEeaHMK N3BBbPLUBA NyONNYHO OMNOBECTSABaHE Ha MHGOpMauns 3a Tasu
caernka no peg u B cpokose, npeasmaeHn B 3MNON.

IV.3. O6cToATencTBa, Npu KOUTO OOpPaTHOTO M3KyNnyBaHe MoOXe paa Obae
BPEeMEHHO CNpAHO

Mo pelwweHne Ha YnpaBnaBawoTo ApyXecTBo PoOHABT MOXE BpEMEHHO Aa crnpe obpaTHOTO
N3KyrnyBaHe Ha CBOUTE OANOBE CaMO B M3KMIOYMTENHW crydaun, ako obcToaTrencrearta ro
Hanarat u CnMpaHeTo e onpaBhaHo C Orfef Ha MHTepecuTe Ha npuTexaTenute Ha Asnose,
BKMIOYUTENHO B CrieiHUTEe cnyyau:
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a. KoraTo Ha perynvpaH nasap, Ha kouTto noseye ot 20 Ha CTo OT akTuBuTe Ha PoHAa
ce KoTupaT UNKn TbpryBaT, CKIIOYBAHETO HA CAENKM € MpekpaTeHo, CMPSHO Unn e
NOAJIOXKEHO Ha OrpaHUYEHNst — 3@ CPOKa Ha CNMPaHEeTo, UM OrpaHNYaBaHETo;

6. KoraTto He MoraT Aa 6baaT OLeHeHV NpPaBUNHO akTUBUTE UNK nacueute Ha PoHaa
N1 YnpasnsasaLoTo APY>KECTBO He MOXe [a Cce pasnopexaa ¢ akTueute Ha doHaa,
6e3 ga yBpeaum MHTepecuTe Ha npuTexaTenuTe Ha OAnoBe — 3a CPOoK, A0oKaTo Tpae
HEeBb3MOXHOCTTA;

B. KOrato ce B3eMe peLLeHne 3a npekpaTaBaHe unu npeobpasyBaHe Ypes cnuBaHe unm
BNMBAHE Ha KONEKTMBHAaTa WHBECTULMOHHA CXema Mpu YCNoBusATa M No peda Ha
rnaesa YyetnpunHageceta ot 3AKNCOIMKW;

r. B Cnyyal Ha pasBansiHe Ha goroeopa ¢ [eno3uTapsi nopagyv BMHOBHO HEroBo
noBefdeHne, OTHEMaHe Ha NnuuUeH3a 3a AeWHOCT Ha [leno3unTtapst unu HanaraHe Ha
APYrn OrpaHUYeHnst Ha AeNHOCTTa My, KOMTO NpPaBsAT HEBb3MOXHO U3MbIHEHUETO
Ha 3adbJPKEHUsITa My MO JOroBopa 3a Aeno3vuTapHu yCrnyri unu morat aa yBpeasT
NHTEpPEeCUTe Ha NpuTexaTtenuTe Ha asnose Ha ®oHaa — 3a MUHUMarHUsS HeobXxoaMm
CPOK, HO He MnoBeye OT 2 MeceLla.

YnpaBnsBalwoTo ApYyKecTBO He3abaBHO cnupa npopaxbaTta Ha AsnoBe, B cCriyyanm 4e
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha ganose Ha PoHaa. B Te3un cnyvam
npekpaTaABaHeTo Ha MyOnMYHOTO MpepfiaraHe € 3a Cpoka Ha BPEMEHHOTO CMMpaHe Ha
o6paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepnoaa, C KONTO € YA bIMKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha 06paTHOTO M3KynyBaHe Ha ASAroBe.

YnpaensBalloTo OPYXECTBO yBeOoMsiBa OO0 Kpass Ha pabotHust geH Komucudata wn
CbOTBETHUTE KOMMETEHTHU oOpraHu, [enosuTtaps 1 perynupaHusi nasap, Ha KOMTO ce
Tbpryesat gsnosete Ha PoHOa, 3a CNMpPaHETO Ha OOpPaTHOTO U3KyMnyBaHe, CbOTBETHO 3a
yabikaBaHe cpoka Ha crnvpaHe Ha obpaTHOTO U3KynyBaHe. YNpaBnsABaLOTO APYXECTBO
yBedOMsIBa MNpuUTEXaTeNUTe Ha AAnoBe 3a ChMpaHeTo Ha 00paTHOTO W3KyryBaHe,
CbOTBETHO 3a YAbIHKaBaHETO Ha CPOKa Ha cnMpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO
crneq B3eMaHeTO Ha pelleHue 3a ToBa 4pe3 nybnukaumsi Ha MHTEPHET CTpaHuuata Ha
YnpaBnsaBawoTo ApyxectBo. B cnyyanm 4e ce Hanara yab/pkaBaHe Ha Ccpoka Ha
BPEMEHHOTO CnMpaHe Ha 0bpaHOTO U3KyNyBaHe Ha AsnoBe, YNpaBnsBalLOTO APYKECTBO
yBegomsiBa Komucusita, bopcaTa u [leno3antaps He No-kbCHO OT 7 AHM Npeaun U3TU4aHeTo
Ha MbpBOHAYarHo onpeneneHnst CPok. AKO CPOKbT Ha CMMPAHETO € MO-KpaTbK OT CeaemM
OHW, BKIIOYMTENHO B CrnyyauTe, Korato obpaTHOTO M3KynyBaHe € Ouno cnpsiHo nopagu
TEXHUYECKN MPUYUHK, YNpaBnsBaWOTO [OPYXECTBO WU3BbLPLIBA YBEAOMIIEHMATaA MO
NpPeaxoAHOTO M3peyeHne A0 kpas Ha paboTHWUS AeH, NpeaxoXaall, AataTta, Ha KosATo e
TpsibBano ga 6bae nogHoBeHO o6paTHOTO M3KkynyBaHe. [lopbukuTe, nogageHu cnepg
nocnegHoTo obsiBsiIBaHE Ha LeHaTta Ha obGpaTHO W3KynyBaHe npeau HavyanHata gaTta Ha
CpOKa Ha BPEMEHHOTO CnupaHe, He Cce W3MbiHABAT. YNPaBnsBalloTO APYKECTBO
Bb3CTaHOBsIBA CyMUTE Ha MHBECTUTOPMTE, NOAanu NMOPbYKM 3a MOKynka Ha ganose, no
OaHkoBaTa MM CMeTKa [0 Kpas Ha paboTHUS OeH, cneaBall AeHS, B KOUTO € B3ETO peLleHne
3a crnupaHe Ha eMUTUPAHETO Ha ASAnoBe.

O6paTtHOTO n3kynyBaHe ce Bb30OHOBSABa OT YNpaBnsaBawwoTO APY>KECTBO C U3TUYAHETO Ha
CpoOKa, onpedeneH B PELIEHMETO 3a CnmMpaHe Ha 0OpaTHOTO M3KyMNyBaHe, CbOTBETHO B
peLLeHNeTO 3a yabIkaBaHe CpoKa Ha cnMpaHe Ha 06paTHOTO N3KynyBaHe. YBe4OMSBaHETO
3a Bb30OHOBsAIBaHE Ce M3BbPLUBA MO peaa, onucaH B NpeaxoaHust naparpad, Ao Kpasi Ha
paboTHUSA OeH, Npeaxoxaall, Bb30OHOBSIBAHETO.
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V.4,

YcnoBusa u pea 3a n3vymcnsaBaHe Ha eMUCUOHHATa CTOMHOCT M Ha LeHaTta 3a

o6paTHO uU3KynyBaHe Ha AAnoBeTe

MeToa 1 YecToTa Ha M3YMCMISABAHE HA eMUCMOHHATa CTOMHOCT M Ha LieHaTta 3a o0paTHO

M3KynyBaHe Ha OANOBETE

EmuncrnoHHaTa cTOMHOCT 1 LeHaTa 3a obpaTHO M3KynyBaHe Ha OANoBe ce onpenens BCeku
paboTeH aeH.

Mpouenypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHAa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH [Asr, eMUCUMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHo
N3KynyBaHe:

[o 9:15 yaca Ha geHa T+1, cnegBaw, gaeHa T, 3a KOWTO ce MpaBu OLEHKaTa,
YnpaBnasawoTo ApyKecTBo nosnyyasa oT LleHTpaneH genosutap AL nHgopmauus
OTHOCHO caernkuTe 3a npogaxda n obpaTHO M3KynyBaHe Ha OAMNOBE C MPUKIOYNN
CeTbNMEHT U 3a 6post asinose Ha PoHaa B oOpalleHme;

Mexgy 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce N3BbpLUA CreaHOTO:
- ONpenendar ce akTMBUTE U LieHaTa Ha aKTUBUTE, CbIMacHO HaCToSALWMWTE NpaBuna;

- WM3BbpLUBa ce ocHeTOBOAABAHETO HAa BCUYKM onepaunmn Ha doHpa n npeoueHKaTa
Ha akKTUBUTE U NaCUBUTE,

- onpegensit ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOMHOCT Ha akTUBUTE
Ha eauH Osin U ce NprMemMa pelleHne OTHOCHO EMUCMOHHATa CTOMHOCT U LeHaTa
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eauH Osn ce onpenens, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa ce
pa3genu Ha bposi Ha gsnoeeTe B 00pblLLEHNE B MOMEHTA Ha TOBa onpeaernsHe.
EmucmnonHaTta ctonHocT € paBHa Ha HCA Ha eavH gan, yBennyeHa ¢ pasxogurte
no emutupaHeto B pasmep Ha 2.0% ot HCA Ha eauH gan. LleHata Ha obBpaTtHo
n3kynyBaHe e paBHa Ha HCA Ha eguH osn, HamaneHa ¢ pasxoguTe rno obpartHo
n3kynyBsaHe B pa3mep Ha 2.0% ot HCA Ha eguH gan.

Kbm 9:45 yaca Ha pgeHa T+1, cnegBauy, geHs T, 3a KOUTO ce U3roTBA OLleHKaTa, ce
n3npawa Ha [enosvtapsa u3ducneHata HeTHa CTOMHOCT Ha aKTMBUTE, HeTHa
CTOMHOCT Ha akTUMBWUTE HA eOuH Osf, eMUCUOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynyBaHe Ha panoBeTe Ha PoHOa, KakKTo M Ha udnata WHgopmauus 3a
onpeaensdHeTo UM, BKOYMTENHO 3a 6pos Ha npogageHnTe U obpaTHO U3KyNeHu
ASNOBE C NPUKIIOYNI CETLIIMEHT;

[o 10:45 vaca Ha geH T+1, cnegBauwy, geHs T, 3a KOUTO Ce U3roTBS OLIEHKaTa, ce
n3yakBa NoTBbLPXKAEHME OT [lenosuTaps 3a NpaBWUiIHOCTTA Ha Taka M34YUCHEeHUTE
HEeTHa CTOMHOCT Ha aKTMBWUTE, HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH asan,
€MMVCMOHHA CTOMHOCT U LieHa Ha o6paTHO n3kynyBaHe Ha asnosete Ha PoHaa (npu
KOHCTaTUpaHn HapyLLEeHNS ce U3BbpLUBAT KOPEKLMM Ha HECBOTBETCTBUATA);

[o 11:00 yaca geH T+1, cnegeaw aeHs T, 3a KOUTO ce N3rOTBS OLeHKaTa, 3aBbpLLBa
npouecHLT No onpedensHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE 3a AeH T.

EmucuroHHaTta ctorHocT e paBHa Ha HCA Ha eavH asin, yBenuyeHa ¢ pasxoamute no
EMUTUPAHETO.
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e LleHata Ha obpaTHO m3kynyBaHe e paBHa Ha HCA Ha eguH gsn, HamaneHa c
pasxoauTe 3a obpaTHO M3KynyBaHe.

YecToTa, MACTO M HA4yMH Ha NyGnvMKyBaHe Ha EMWUCUMOHHATa CTOMHOCT M Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha OAMNOBETE

B pena T+1, cnegBaw, pabotHmat geH T, 3a KOWTO Ce wu34nNCnsiBa OLIEHKAaTa,
YnpaBnasalloTo ApyKectso yBegomsasa Komucuara 3a humHaHCOB Haasop, ynpasneHue
,Haasop Ha nHBecTMUMOHHATa AEeMHOCT" 338 EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHo
N3KynyBaHe Ha ganoseTe Ha PoHaa 3a aeH T.

NugukatneHa HCA v ungukatueHa HCA Ha gsn ce msuyucnasa u nybnukyea ot OB —
Codma unu ot gpyr onepaTop Ha perynupaH nasap, Ha KOMTo ca permcTpupaHu 3a TbproBus
asnoseTe Ha PoHAa, 3a BCEKU AEH, B KOMTO AsnoBeTe Ha PoHaa ce TbpryBaTt Ha perynupax
nasap (perynupaHusaT nasap € OTBOPeH U OaHHU 3a PedepeHTHMS nHAOeKC ce nybnukyeaT)
Ha Bcekm 4ac, cumtaHo oT 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKIUYMTENHO. 3a
uenTta ynpaensBaloTo OPYXXECTBO CKMoYBa OT MMETO U 3a cMeTka Ha doHaa [oroeop ¢
B®b — Coduma unm cbe CbOTBETHUS ONepaTop Ha perynupax nasap. [Npu nunca Ha TakbB
poroeop nHankatmeHa HCA n HCA Ha gan ce nybnukysaT oT YNpaBnsBaLoTo APY>KECTBO
Ha MHTepHEeT cTpaHuuaTta Ha PoHaa. LisnaTta nHdpopmauusa 3a n34mcneHmTe MHANKaTUBHU
HCA 3a TbproBckaTta cecusi ce npegocrtaea Ha Komucusata ot bopcoBusi onepatop cnep
Kpas Ha TbproBckaTa Cecusi MO €/IEKTPOHEH MbT.

YnpaBnaBalloTo ApyxecTBo npefoctaBa Ha b®b — Codma unm Ha gpyr onepaTop Ha
perynvpaH nasap, Ha KOMTO ca perncTpupaHm 3a Tbproeusi ganosete Ha PoHaa, 4aHHM 3a
CTpyKTypaTa Ha noptdenna, 3a obema nputexxaBaHu MHCTPYMEHTU OT BCsKa NO3unums, 3a
pasmepa Ha napuyHuTe cpeacrtsa 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 akTMBuUTEe Ha PoHAa onepaTopbT HA CbOTBETHWUS
perynvpaH nasap unu YnpasnsiBalloTO APYXeCTBO OOHOBsIBA LIEHUTE HA akTuBUTE B
noptgenna Ha doHAa, KaTo OCTaBA HEMPOMEHEHO HMBOTO HA BCUYKU APYrM €NeMeHTn oT
OanaHca Ha PoHaa.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) do kpas Ha pabotHua geH T+1, B KONTO ce
N3BbPLUBA N3YNCMSIBAHETO HA EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO u3kynyBaHe
Ha asnoBeTe Ha PoHOa, YnpaBnsBalloTO OPYXECTBO 00sBABa Te3n OaHHU Ha canTa Ha
YnpaensasawoTo Apyxectso. [pn npomMsHa Ha pasmepa Ha pas3xoguTe 3a u3gaBaHe
(npopaxba) n obpaTHO M3KynyBaHe Ha AsanoBe Ype3 nameHeHve Ha un. 20, an. 6 wan. 7 ot
MNpasunata Ha ®oHaa, YnpaensBallOTO OPYXKECTBO YyBeAOMsIBA WHBECTUTOPUTE 4pe3
cbobLleHe B MNOHe eAVH LeHTpaneH exXedHeBHUK, OO0 Kpas Ha criegBalms AeH OT
y3HaBaHeTO Ha 0f06peHneTo Ha NpoMeHUTe B NpaBunata Ha PoHaa.

Mpn gonycHaTa rpeLlka B U34MNCnsiBaHETO Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha eauH asn,
B pe3ynTaT Ha KOATO e 3aBulleHa eMUCMOHHAaTa CTOMHOCT WKW 3aHWKeHa LeHaTa Ha
obpaTHO um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha eawH asn, Y[
»EkcnaTt AceT MeHnamxmbHT® ALl unn [leno3ntapaT ca AnbXKHU Aa Bb3CTAaHOBAT pasnukarta
Ha MHBECTUTOpPA, 3aKynun OAr0oBe MO 3aBULLEHA EMUCUOHHA CTOMHOCT, B 10-OHEBEH CpPOK
OT KOHCTaTMPaHETO Ha rpellkaTta, OCBEH ako MHBECTUTOPBLT € 6un HegoOpPOCHBECTEH.

|_|pl/l aonycHaTta rpeLuka npun n3vymcngdaBsaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH adan,
B pe3yntat Ha KOATO € 3aHMXeHa eMUCUOHHaTa CTOMHOCT WM 3aBMLUEHA LieHaTa Ha

Ctp. 52 o1 57



expatcapital

MPOCHNEKT HA “EXPAT SERBIA BELEX15 UCITS ETF”

o6paTHO nskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eaunH aoan, Y[
.EkcnaTt AceT MennmpxmbHT Al unu [enosntapsTt ca AnbXHWM 3a cobcTBEHaA CMeTKa ada
Bb3CTaHOBAT Ha PoHaa AbmkMmarta cyma B 10-AHEBEH CPOK OT KOHCTATUPaHETO Ha
rpewkara. bmkumaTta cyma € pasnukata Mexay peanHaTta M 3aHmkeHaTta eMUCUOHHA
CTOMHOCT 3a 3aKyneHute ganose Ha PoHOa OT MHBECTUTOPUTE.

AKo gonycHaTtaTa rpeLuka He npesuwasa 0.5 (Hyna usno 1 NeT) Ha CTO OT HETHaTa CTOMHOCT
Ha aKTUBWTE Ha eauH Aan, YnpaensaBalwloTo APYXeCTBO unu [enosutapat npeanpuemat
HeobxoaumMuTe MepKM 3a n3bareaHe Ha rpeLLKkn NPy N3YNCNABAHETO HA HETHATa CTOMHOCT
Ha aKTMBWUTE Ha €OWH AN M 3a CaHKUMOHWPaHe Ha BUHOBHUTE OTHXHOCTHM nuua.

IV.5. TexHonorua 3a onpeaensaHe Ha MHAMKaTuBHaTa HCA

YnpaensealwloTo ApyXecTBo npedoctaeBda Ha b®b — Codwmsa wnm Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca permcTpmpaHm 3a Tbprosus asanosete Ha PoHAa, AaHHM 3a
CTpPyKTypaTa Ha nopTdernna, 3a obema npuTexxaBaHn MHCTPYMEHTM OT BCSAKa NO3MLUMs, 3a
pasmepa Ha napuyHuTe cpeacTtea BbB PoHAA, KakTo U 3a 6posi Ha u3gageHuTe asnose,
notebpAaeHu ot [lenosutapsa Ha PoHaa 3a npeauwHmsa paboTeH aeH. MNpu n3uncnasaHeTo
Ha wHOWKaTMBHATa HeTHa CTOMHOCT Ha aktuBute Ha bopcoBoO TbpryBaHua doHA
onepaTtopbT Ha CbOTBETHUA perynupaH nasap unu YnpaenssBawoTo Apy>KecTBO 0OHOBSBA
LeHUTe Ha akTuBuTe B nopTdenna Ha PoHaa, KaTo OCTaBs HENPOMEHEHO HMUBOTO Ha BCUYKM
Apyrn enemeHTn ot 6anaHca Ha doHaa.

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

®duHaHcoBUTE OTYeTU Ha PoHOa ce M3roTBAT OT YMNpaBnsBaWoOTO APYXECTBO CbrNacHO
3akoHa 3a cyeToBoAcTBOTO (3CY) M MexxayHapoaHuTe cTaHgapTy 3a (OMHAHCOBUTE OTYETH
(MC®O) npu cnassaHe NPUHLUNMUTE HA CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a OLEHKa U
oT4YUTaHe Ha akTuBuTe/nacueute n npuxogute/pasxogute B 3Cy n MCoO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 24 ot [NpaBunata Ha PoHAa
peanu3vpaHuAT [OXOA4 He Cce pasnpedens mexay nputexartenute Ha asnose, a ce
n3BbpLUBa penHBeCTMpaHe Ha goxoda/roguwiHata nevanba Ha ®oHaa cref U3roTBsHe Ha
roauwHnA OUHAHCOB OTYET, 3aBEPEH OT permcTpmpaH oauTop, U AokKnaza 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 Mpu cna3BaHe Ha 3akoHa, ykasaHusTa Ha Komucusita n BbTpeLuHuTe
aktoBe Ha PoHpa.

V.MAHOOPMALMUA 3A AOCTbI1 A0 OTYETUTE

(M3m. ¢ Pew. Ha CI Ne 292/17.05.2019 r.) ®uHaHcoBUTE OTYETH, 3ae4HO C AOKNaguTe 3a
OENHOCTTa U OOUTOPCKMUTE OOKNAAM ca Ha pas3nonoXKeHne Ha MHBECTUTOPUTE Ha agpeca Ha
ynpasnenne Ha Y[ ,Ekcnat AceTr MennpxmbHT EAL — rp. Codwms, yn. ,feoprn C.
PakoBckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 4. Bcekn paboTeH OeH, Ha
erneKkTpoHHaTa cTpaHuua www.expat.bg, Ha ctpaHuumnte Ha KOH n ,6PB — Codoma“ ALL.
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VI.AONbJIHUTENHA NHO®OPMALIUA

VI.1. HagsopHa AgbpXaBHa MHCTUTYLUMUSI; HOMEp M AaTa Ha paspelleHueTo 3a
opraHusupaHe v ynpasrneHue Ha “Expat Serbia BELEX15 UCITS ETF”

HapasopHaTa obpXaBHa MHCTUTYLMS Ha YnpaBnasalwoTo apyxectso n ®oHaa e KomucusTa
3a (puHaHCOB HaQ30p.

YnpaBnseaLoTo APYXECTBO € NOy4Ynno paspeLleHne 3a opraHnsvpaHe n ynpasneHve Ha
“Expat Serbia BELEX15 UCITS ETF” ¢ Paspelwenune Ne 169-[1® ot 11.01.2018 r. Ha KOH.

®doHOBT € BNMcaH B perncrbpa Ha ynpaensBawuTe Apy>KecTBa M yrnpaBnaBaHUTE OT TAX
noroBopHu hoHgose, BoaeH oT KOH ¢ Pewenne 9-[1P ot 4 aHyapu 2018 r. Ha KOH.

VI.2. MecTa, KbAeTo npasunaTta Ha dPoHpa ca 4OCTBLNHMU 3a UHBECTUTOpUTE

MpaBunata Ha ®doHOa n OpyrMTe BBbTPELIHW akToBe ca [AOCTbMHM Ha agpeca Ha
YnpaensealloTo apyxectBo — rp. Codms, yn. ,[eoprn C. PakoBcku“ Ne96A, a CbLLO Taka u
Ha WHTepHeT CTpaHuLaTta Ha YnpaBnaBaLloToO APYKECTBO, Ha agpec — www.expat.bg.

VI.3. MUHdopmaumusa oTHOCHO assnoBeTe
(N3m. c Pew. Ha C[0 Ne 223/06.12.2017 r.)

(U3m. c Pewl. Ha C0 Ne 213/27.10.2017 r.) MmyuwiecTBo. HeTHa CTOMHOCT Ha akTUBUTE

Tvn kaTo “Expat Serbia BELEX15 UCITS ETF” He e topuanyecko nuue, HaMa Kanuran no
cMUcba Ha TbProBCKUS 3aKOH U HE Ce BNMUCBA B TbProBCKUst pernctbp. PoHABLT ce cunta
3a yJypedeH C wusgaBaHe Ha paspelwleHne oT KomucuaTta 3a (puHaHCOB Haasop wu
nocrneaealloTo My BnMceaHe B peructbpa no un. 30, an. 1, T. 4 oT 3akoHa 3a Komucusata
3a (pvHaHCOB Hag30p. 3aKkOHbT M3UCKBA HETHaTa CTOMHOCT Ha akTuBuTe (YMCTOTO
umyuiectso) Ha doHaa ga 6bae He no-manka ot 500 000 neBa wnn eBpoBaTta UM
paBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha aKTMBUTE € CTOMHOCTTa Ha akTuBuTe Ha PoHaa,
HamarneHa CbC CTOMHOCTTA Ha HEroBuUTe 3aabrkeHus (nacusemn). BHOCKM B MMyLLLECTBOTO Ha
doHaa ce npaBAT B napu UM BHOCKM OT akTMBM, CbCTaBnsBally nopTtdenna Ha PoHaa.
Bcuukun gsinose gaesaT eqHakBu nNpasa.

MuWHUManHUAT pa3mep Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Tpsibea ga e gocTurHaT
00 OBe roguHu oT nosniyyaBaHe Ha paspelueHmeTo oT KOH 3a opraHuaupaHe n ynpasneHue
Ha PoHpa.

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

HeTHata cTOMHOCT Ha aktmBuTe Ha doHAa ce yBenuyaesa MM HamasnsiBa CbobpasHo
npomsHata B Oposi msgageHn m obpaTHO M3KyNeHW AsroBe, KakTo M B pes3ynTtaTr Ha
npomMsHaTa Ha nasapHaTa LeHa Ha MHBecTuummTe Ha doHaa 1 HEroBUTE 3a4biMKEHUS.

Bpon ganose 1 HoMUHaNHa CTOMHOCT

MmywectBoTo Ha ®oHaa e pasgeneHo Ha asanose. HoMuvHanHaTa CTOMHOCT Ha OSnoBeTe
Ha “Expat Serbia BELEX15 UCITS ETF” e 1 (egHo) eBpo. [anosete Ha doHAaa ce
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npuaobmeBaT NO €MUCUMOHHA CTOWHOCT. BbpoAt Ha ganoBeTe Ha doHOa ce NpPomMeHsa B
pesynTar Ha TaxHaTa npogaxba nnm obpaTtHo n3kynysaHe. CbhrracHo lNpasunarta Ha “Expat
Serbia BELEX15 UCITS ETF" Ton He MOXe Aa u3gaBa Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE CM YaCTMYHM OANOBE CpeLly HanpaBeHa napuyHa BHOCKa C onpedeneH pasmep,
akKo cpelly BHeceHaTa cyma He Moxe fa 6bae n3gageHo usano vvcno asanose. AKo cpeLly
BHeCeHaTa cyma He Moxe Aa 6bae v3gageHo uano 4vcno gsanose, 6poaT ganose ce
3aKpbIMa HAZoNy 4O HAN-roNAMOTO LSO YUCTIO.

Bug Ha ganoseTe. [1paBa no ganoseTe

,D,FIJ'IOBeTe Ha PoHaa ca Ge3Hann4yHun LUEeHHN KHNXa, permctpmpaHun no CMeTKN B LleHTpaneH
aenosnTap. Bcekn gan Ha doHaa gaBa cnegHUTe npaBa Ha CBOA nputexartern:

1. lpaeo Ha obpamHo usKyriysaHe. [1paBo Ha obpaTHO n3kynyeaHe Ha gena ot PoHga
B CbOTBETCTBME C pega, onucaH B [lpaBunata Ha ®doHga no un. 13, an.2
30OKMCOMNKW, kaTo:

- WckaHeTo 3a 06paTHO U3KyrnyBaHe MOXe [ia Ce OTHACs 3a 4acT UMK 3a BCUYKU
npuTexaBaHn OT MHBECTUTOPA ASAMOBE;

- O6paTHOTO M3KynyBaHe Ha AANOBETE Ce M3BbpPLUBA MO LeHa, paBHa Ha HETHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH OAn, HamaneHa ¢ pasxoguTte no obpaTHOTo
N3KynyBaHe B pa3mep, cbrnacHo yn. 20, an. 7 ot lNpaesunarta Ha ®oHaa;

- Mopbuknute 3a o6paTHO M3KynyBaHe Ha AANOBE ce U3MbIHSABAT B CPoK Ao 10
AHW MO MbpBaTa LeHa Ha obpaTHO u3KynyeBaHe, obsiBeHa cnep OeHs Ha
nogaBaHe Ha nopbykaTta. CpokbT 3anoysBa Aa Teye OT MOMEHTa Ha nogaBaHe
Ha nopbukaTa.

2. lpaso Ha uHghopmayus. Bcekn uWHBECTUTOP MMa NpaBO Ha uHGOpMauns,
cbabpxalla ce B Mpocnekta n nepuoguyHmMTe oT4eTn Ha PoHAA, KaKTO M Ha Apyra
nyoénunyHa nHdopmaumst oTHocHo PoHaa.

3. lpaso Ha nuksudauyuoHeH dss. Npu nukeMaaums Ha PoHOa BCEKNM UHBECTUTOP UMa
NpaBo Ha 4acT OT MMYLLECTBOTO Ha PoHAA, CbOTBETCTBALLA Ha NpUTeXaBaHUTe OT
Hero gsnose;

4. lpaso Ha nodasaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBO Ha NogaBaHe Ha
xanba, ©6e3 pa 3annawa Takca. WHdopmauuata oTtHocHO [lonuTukata 3a
pasrnexgaHe Ha xanou Ha Y[ ,Ekcnat AceT MeHnmxmbHT® EALl ce npegocTaesa
6eannaTtHO Ha UHBECTUTOpUTE.

[okymeHTn, yaocTtoBepsiBallM NpaBoTo HA COOCTBEHOCT

.UeHTpaneH [enosutap“ A BOAM KHMra Ha npuTexaTenute Ha OanoBe W usgaea
Oeno3nTapHn pasnmnckn Kato yaocToBepUTENEH JOKYMEHT 3a COOCTBEHOCT.

[NpekpataBaHe Ha PoHaa

®doHOBbT ce npekpaTsiBa NO pelleHne Ha YNpasnsBawoTO APYXECTBO, BKIHOYUTENHO B
cnyyas Ha obpaTHO M3KynyBaHe Ha BCUYKM OANOBE, NpW OTHEMAHE Ha pa3peLleHneTo Ha
YnpaBnaBaLloTo ApYXeCTBO 3a opraHusupaHe u yrnpasreHve Ha ®oHaa ot KOH. bopcoso
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TbPryBaHuAT (pOHA ce MnpekpaTsiBa M MPU OTHEMaHe Ha NuLeH3a Ha YnpaBnsBalloTo
ApYyXecTBo, npu npunaraHe ot KOH Ha npuHyauTenHa agMuvHUCTpaTMBHA Msipka (kaTo
HanpMMep OTHEMaHe Ha &uueH3a Ha YnpaBnsiBalloTO [APYXecTBO), camMo ako
YnpaBnsiBawoTo APYKECTBO He Obe 3aMeHEHO 1 MsipkaTa € HECbBMECTUMA C yrpaBreHne
Ha ®oHOa, KakTo W Npu npekpaTsiBaHe WM OTKPMBaHe Ha MNPOW3BOACTBO MO
HEeCBbCTOATENHOCT Ha YNpaBnsiBaLLOTO APY)KECTBO, ako CbLLO HE Ce OCbLUECTBU 3aMsiHa Ha
YnpaBnsiBawwoTo APY>KECTBO, KAaKTO U B APYrv NpeaBuaeH B 3akoHa criyqaun. M3BbH cryyas
Ha OTHemMaHe Ha paspelLleHNeTo 3a opraHusvMpaHe W ynpaeneHne Ha doHaa,
npekpaTtsBaHeTo Ha PoHaa ce M3BbLPLLBA C pa3pelleHre Ha KOH, npu ycnosusi 1 no peg,
onpeneneHu B 3akoHa. Jluuara, onpeaenenu 3a nukeugaTopun Ha doHaa, ce ogobpsiBaTt oT
KOH.

VI.4. M3To4YHMUM Ha gonbNHUTENHa uHcopmaums

MpocnekT n [JoOKyMeHT C KNo4oBa MHopMaumns 3a MUHBECTUTOPUTE, KaKTO U LONbIHUTENHA
MHdopmMaumss oTHocHo PoHaa M YNpaBnsaABaWOTO OPYXKECTBO, BKITHOUUTENHO BCUYKM
npaeuna Ha doHga, moraTt ga ce nonyyat Ha agpeca Ha Y[ ,EkcnaTt AceT MeHNgXMBHT®
EAL — rp. Codomsa, yn. ,[eoprn C. Pakosckun“ Ne 96A, ten. +359 2 980 1881, ot 9:00 o
18:00 y. Bcekn paboTeH aeH, nuue 3a KoHTakT: dunaHa Togoposa.

MpocnektbT n [MpaBunata Ha PoHOa ca OOCTbMHM W HA ENEeKTPOHHAaTa CTpaHuua
www.expat.bg.
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UN3zomeunu lNpocnekma:

OunaHa Togoposa Ibxynua Kauaposa

HonynognucaHnte nuua, B KayeCcTBOTO CUM Ha npefcTaBnsBawm YnpaensBalloTo
OpYyXecTBo, C nognucute cu, nonoxeHun Ha 24.01.2023 r., geknapupart, Ye NpocnekTsT
OTroBaps Ha U3NCKBAHUSATA Ha 3aKOHa.

CBHBET HA OUPEKTOPUTE
Ha ,,EkcnaTt Acet MennpxmbHT EAL,
AeucTBawo 3a cmeTKa Ha “Expat Serbia BELEX15 UCITS ETF”:
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