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MPOCHEKT HA “EXPAT SLOVAKIA SAX UCITS ETF”

BT® “EXPAT SLOVAKIA SAX UCITS ETF”

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

(6esHanunyHKn, cBOH6OOHO NPEXBBLPIISEMM)

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

BopcoBo TbpryBaH doHg “Expat Slovakia SAX UCITS ETF” (HapuyaH no-gony “Expat
Slovakia SAX UCITS ETF" wnn camo ,PoHga“), opraHuMsvMpaH W ynpaensgeBaH oOT
Ynpasnasawo apyxectso ,Ekcnat Acer MenupkmbHT® EAL (,YnpaBnasawoTo
apyxecTteo®), usgaea/npogaBa AsnoBe, NPedoCTaBsLM eOHaKBW MpaBa Ha TexHUTe
nputexatenu. bpoar ganoee Ha PoHOa ce NPOMEHsI B 3aBUCUMOCT OT 00ema M3BBbPLLEHN
npoaaxém n obpaTHO N3KynyBaHe Ha OATNOBE.

“Expat Slovakia SAX UCITS ETF” e nacuBHO ynpaBnsaiBaH (poHA 1 ce NpuabpXKa KbM
MeToAa Ha MbJIHO (PM3NYECKO pensimkupaHe Ha uHgekca SAX.

MpocnekTbT 3a Ny6nnyHoO npegnaraHe u 4onyckaHe 4O TbProBus Ha perynvpaH nasap Ha
aanose Ha “Expat Slovakia SAX UCITS ETF” (,[TlpocnektbT) cbabpxka uanata
nHpopmaums, Heobxoauma 3a B3eMaHe Ha MHBECTULMOHHO peLUeHne, BKITYUTENHO
OCHOBHMUTE pUCKOBE, CBbp3aHu ¢ “Expat Slovakia SAX UCITS ETF” n HeroBaTa 4eNHOCT.

B nHTepec Ha uHBecTUTOpUTE € Aa ce 3ano3HasAT ¢ lpocnekTa, npeau ga B3emart
pelueHMe ga uHBecTUpar.

UneHoBeTe Ha CbBeTa Ha AMpPEKTOpUTE Ha YNpaBnsABallOTO APY>XECTBO OTroBapAT
ConuaapHoO 3a Bpean, NPUYMHEHW OT HEBEpHW, 3abnyxaaBaliy WM HEMbiHW OaHHW B
Mpocnekta. CbcTaBuTENNTE HA roAMwWHKMA uUHAHCOB oT4yeT Ha PoHga oTroBapsT
CONUAAapHO C TAX 3a Bpeau, NPUYMHEHU OT HEBEPHMU, 3abnyxaaBallm UnNn HENbITHW AaHHK
BbB (hMHAHCOBUTE OTYEeTM Ha DoHAA, a PErCTPUPAHNAT OAUTOP — 3a BpeauTe, NPUYNHEHN
OT OQUTUPaAHUTE OT HEro PMHAHCOBU OTHETH.

Komucusita 3a ouHaHcoB Haa3op (,Komucusata®;, KOH) e notBbpauna to3m lNMpocnekr
¢ PeweHune Ne 12-1® ot 4 aHyapu 2018 r., HO ToBa He Oo3HavaBa, Ye KomucusaTa
opnobpsiBa unu He opJoGpsiBa MHBECTMpPaAHETO B npeasiaraHuTe AOANoOBe, HUTO Ye
noema OTrOBOPHOCT 3a BEpPHOCTTa M MbJIHOTaTa Ha npeacrtaBeHaTta B MpocrnekTa
nHcpopmayms.
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MuBectutopnte moraT ga nonydat 6esnnatHo [pocnekta mn [JokymeHTa C KnodoBa
WHopMaUMs 3a WHBECTUTOPUTE, 3aedHO C BCUYKM MpunoxeHusi, ot ,Ekcnat Acet
MeHunmpkmbHT 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. Cocug, yn. ,leopru C. Pakoscku“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: Qunana Togopoea

MHBecTnpaHeTo B ganoee Ha “Expat Slovakia SAX 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 SLOVAKIA SAX UCITS ETF”

HaumeHosaHue:

“Expat Slovakia SAX UCITS ETF”

NHeecmuuyuoHHa yern:

[a pennukupa npeacrtaBsHETO Ha
B6opcoBust MHAEKC Ha akumn SAX (HapuyaH
no-gony ,PedepeHTeH nHagekc)

Puckoe npocpurn:

Bucok puck

Tun:

UCITS ETF 3a nbSfIHO pennukupaHe

Eopca 3a mbpaosusi Ha Osinoseme:

.bbnrapcka goHgoea 6opca — Cocpus®
N gpyr perynupad nasap, Ha KOuTo ce
Tbpryeat asinoeete Ha PoHaa

Banyma:

EBpo

HomuHanHa cmotiHocm Ha eOuH O

1.00 (egHo) eBpo

LHama Ha y4ypedsieaHe:

04.01.2018.

Cpok Ha cbuecmsysaHe:

Hama

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

Paspeluerne Ne 171-0$/11.01.2018 r.

Adpec:

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

TernegoH (¢hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpaenssawo dpyxecmeo:.

.Excnat AceT MenHnmkmbHT EAL

Mapkemmelikbpu:

,beHuMapk ®nHanc” Al

Lang & Schwarz Broker GmbH

NHeecmuyuoHHU KOHCYynnmaHmu:

Hwukonan Bacunes Bacunes
Hanunen MNeHos [doH4yeB

kynua Cawesa Kauaposa

LHenosumap:

,HOpobaHk bvnrapua® Al

(Uam. ¢ Pew. Ha Cf Ne 233/17.01.2018 1.) (Mam. ¢ Peww. Ha C[] Ne 245/28.02.2018 1) (W am.
¢ Pew. Ha C[] Ne 249/16.03.2018 r.) (Mam. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) (Wam. ¢
Peww. Ha C[] Ne 291/09.05.2019 r.) (Wam. ¢ Peww. Ha C[] Ne 299/16.08.2019 r.) (Wam. ¢ PeLu.
Ha C[1 Ne 310/23.01.2020 r.) (Wam. ¢ PeLw. Ha C[] Ne 346/08.02.2021 r.)
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“Expat Slovakia SAX UCITS ETF” e konekTuBHa MHBECTULIMOHHA CXeMa OT OTBOPEH Tun 3a
MHBECTMpPaHEe B LEHHU KHWXa W JOpyr NUKBUOHW (PUHAHCOBW aKTUBU, Yy4YpeneH W
OCblUECTBABALL, CBOSATA [OENHOCT B CbLOTBETCTBME CbC 3akoHa 3a [JeWHOoCTTa Ha
KONEKTUBHUTE WHBECTULUMOHHN CXeMW W Ha Apyrn npeanpuatnsa  3a  KONeKTUBHO
nHeectupane (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LUEHHU KHWKa
(3MMuUK) »n nogsakoHOBMTE akToBe MO MpwiaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn uHCTpymeHTn (3MPU), 3akoHa 3a 3agbrxkeHuaTa u gorosopute (33[) u
OCTaHanoTo NPUIOXMMO 3aKkoHo4aTeNncTBo Ha Penybnvka bvnrapus.

®oHOBLT € 060c06eHO NMYLLIECTBO C LieN KONEKTUBHO MHBECTMPAaHE B NPeXBbprsieMu LeHHU
KHWXa WU apyru NUKBMOHW uHaHcoBu aktueu no un. 38 ot 3O0KNCAOMNKN Ha napuyHm
cpenctBa, HabpaHu 4ype3 nybnvyHO nNpegnaraHe Ha OANoBe, C Orneg nocTuraHe Ha
WHBECTULMOHHNTE uenn no 4n. 7 oT lNpaBunata Ha (poHOa, KOeTO ce OCbluecTBsBa OT
YnpaBnsBaLLloTo APY>KECTBO Ha NpUHLUMNA Ha pasnpeneneHne Ha pucka.

3a Hero ce npunara pasgen XV ,Opyxectso” ot 33[], ¢ nsknoyeHme Ha un. 359, an. 2 n 3,
un. 360, 362, un. 363, 6ykeu ,B“ 1 ,r“ n un. 364, QOKONKOTO B 3aKoH unu B [paBunara Ha
doHpga He e npeaBugeHo gpyro. PoHOBLT ce opraHuaupa u ynpaensea oT ,Ekcnart Acet
MeHunmpkMbHT EALL M HAMa opraHn Ha ynpasneHue. CbrnacHo uyn. 87, an. 1 ot
3OKNCOMNKAN npu ocbluecTBsiBaHe Ha AgenHocTTa no Yn. 4, an. 1 ot lNpaeunarta Ha doHAa,
CBbp3aHa ¢ NnybnuyHOTO NpeasiaraHe Ha BTOpMYeH nasap (bopcoBa Tbprosusi) Ha AsSroBeTe
Ha PoHOa, KakTo M C u3gaBaHEToO M 0O6paTHOTO UM M3KyryBaHe Ha MbpBUYEH nasap,
YnpaBnaBalloTo APYXKeCTBO [[encTBa OT UMETO U 3a CMeTka Ha ynpasnsiBaHaTa
KONEeKTMBHa MHBECTULUMOHHA cxema — B criydas “Expat Slovakia SAX UCITS ETF”.

(M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) ,Kanutanbut“ Ha ®oHOa e paBeH Ha HeTHaTa
CTOMHOCT Ha aktusute My (HCA), koaTo He Mmoxe aa 6bae no-manka ot 500 000 nesa munu
eBpoBaTa UM paBHOCTOMHOCT. TO3n MMHMMarneH pa3mep Tpsabsa Aa 6bae 4ocTUrHaT 4o ABe
roguMHu OT nonyyaBaHe Ha paspelleHueTo oT KPH 3a opraHusnpaHe n ynpasneHue Ha
®oHga. PoHOBLT NOANEXN Ha BnMcBaHe B Nyb6nunyHuTe pernctpu no yn. 30, an. 1, T. 4 oT
3akoHa 3a Komucusita 3a puHaHcoB Haasop (SKPH).

“Expat Slovakia SAX UCITS ETF” we cneasa u crieaHnTe AOMbIHUTENHN U3NCKBAHUS, B
cvna 3a 60pcoBO TbpryBaHM hOHAOBE KbM MOMEHTA Ha Cb3aaBaHe Ha To3u [pocnekT:

e (M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MuHumanHaTa HeTHa CTOMHOCT Ha
aKTMBMTE He MOXe ga Obae no-manka ot 100 000 nB. MnNu eBpoBaTa UM
PaBHOCTOMHOCT M cnegBa ga Obge gocturHata B pamkute Ha 30 gHM oOT
NoTBbP)KAABAHETO HA HACTOALLMS MPOCNEKT;

o Cnep uatnyaHe Ha 103K cpok oT 30 gHM, BOpPCOBO ThPryBaHMAT (POHA ONOBECTABA
HabpaHus pasMep Ha HETHaATa CTOMHOCT Ha aKTUBUTE Ha UHTEPHET CTpaHMuaTa cu
n ysegomasa Komucunara;

e B cpok ot 30 gHu cnep gocturaHe Ha MUHUManNHWg pasmep Ha aktusute ot 100 000
NnB. WM eBpoBaTa WM pPaBHOCTOMHOCT YNpaBnsiBaWOTO APYXECTBO nogaea
3aaBrieHue 3a JonyckaHe Ha aanoseTe Ha PoHAa A0 ThProBUg Ha perynmnpaH nasap.
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[.1. YnpaBnsBallo ApyXecTBO

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

EnekmpoHHa cmpaHuya: www.expat.bg

Lama Ha y4ypedsieaHe: 30.07.2007 r.

Cpok Ha cbuecmsysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

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

(N3m. c Pew. Ha C1 Ne 223/06.12.2017 r.) (U3m. ¢ Pew. Ha C[1 Ne 310/23.01.2020 r.) (U3m.
c Pew. Ha C[1 Ne 346/08.02.2021 r.)

NHdopmaums oTHocHO npodecrnoHanHusa onut Ha [1py»XecTBoTo

.Ekcnat AceT MeHnmxmMbHT® EAL M3BbpLUBA aKTMBHA AEWHOCT MO yNpaBfieHue Ha
KnueHtckn aktmem oT 16.06.2008 r. OcHOBHO nNpeaMMCTBO U CUMHa 4epTa Ha
YnpaBnsBaloTO OPYKECTBO € eKUnbT OT crneuuanuctu ¢ Gorat onut B obrnactra Ha
ynpaBneHneTo M WHBECTULMOHHWUS aHanuM3 Ha akTMBuM W Mragum ekcneptn ¢ gobpa
KBanudukauusa n nosHaHna B cheparta Ha oMHaHcuTe.

YnpasneHune un dpyHkumoHupaHe Ha “Expat Slovakia SAX UCITS ETF”

(N3m. c Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 29, an. 3 ot NpaBunarta Ha “Expat
Slovakia SAX UCITS ETF”, YnpaBnsiBawoTo OPYXKECTBO, YrieHoBeTe Ha HeroBusi ChbBeT Ha
OVPEKTOPUTE N HEroBUAT MHBECTULMOHEH KOHCYNTAHT ca ANbXHU Aa OencTBaT B Hau-
[o06pusa MHTEpeC Ha BCUYKKN NpuUTexaTenu Ha aanoee BbB PoHAa, KaTo ce pbLKOBOAAT camo
OT TO3M MHTEepeC Npu ynpaeneHneTo Ha doHaa.

YnpaBnaBalloTo OPYXKECTBO € ANTbXHO Aa ynpasnsasa genHoctTta Ha doHaa B cnegHuTe
HanpaBneHuns — ynpaeneHne Ha MHBECTULMUTE, adMUHUCTPATUBHU YCAYrn, AUCTPUOYLNS 1
MapKeTUHr Ha aanoseTe Ha doHaa. YNpaBnsABaLOTO APYXECTBO MHBECTUpaA HabpaHuTe
napuyHn cpegactea BbB doHAa CNPAMO WMHBECTULMOHHUTE LENU U MHBECTMUMOHHAaTa
nonmTrKa Ha poHaa, onncaHu B To3m NMpocnekT.

Mpy npopaxbaTa M 06pPaTHOTO W3KyrnyBaHe Ha AsnoBe YNpasnsiBaWOTO OPYKECTBO
N34nCnsiBa EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha OsnoBeTe Ha
doHpa noa koHTpona Ha [enosuTaps, BoAM CYETOBOACTBOTO, NOAAbPXA W CbXpaHsiBa
OTYETHOCTTA U M3MbIHSABA BCUYKU APYr NogobHU 3aabiikeHusi, cbobpasHo ycroBusTa u
pena 3a usgaeaHe u npopaxba Ha ganoee, ycrioBusiTa U pega 3a obpaTHO U3KynyBaHe Ha
asnose U o6CTOATENcTBa, NPU KOUTO 0BpaTHOTO M3KynyBaHe Moxe Aa GbAe BPeMEHHO
CNpsiHO, YCNOBUSITA U pefa 3a U3YMCnsiBaHE HA EMUCUMOHHATa CTOMHOCT M Ha LieHaTa 3a
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obpaTHO M3KynyBaHe Ha AsnoBeTe, KakTo ca onucaHu B To3u [NpocnekT. YnpaensealoTo
APY)XECTBO ynpaersiBa LsinocTHaTa MapkeTUHrosa AenHoCT Ha ®oHAa U U3BBbPLUBA 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 OpraHnsaumsTa, AerHOCTTa 1 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 u apyru
BbTPELUHN aKTOBE, KaKTO M OTHOCHO akTyarnuaumpaHe Ha To3u [1pocnekT;

o Cknto4BaHe, KOHTPOST BbPXY M3NBIIHEHUETO, MNpeKkpaTsiBaHe W pasBansgHe Ha
porosopute ¢ [enosutapsi, MapkeTMenkbpa U WHBECTULMOHHUTE MOCPESHULUM,
M3NbMHABAWM  WHBECTULUMOHHUTE HapeXgaHusi OTHOCHO YynpaBfeHWeTo Ha
noptenna Ha PoHAa;

e V360p 1 ocBoOOXaaBaHe Ha perncTpupaHntTe oanTopun Ha PoHaa;

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

e EXxeaoHeBHO onpenensaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, HCA Ha
€OdVH Osn, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KyryBaHe 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 crvpaHe/Bb30OHOBsIBaHe Ha 06paTHOTO
M3KyrnyBaHe W 3a yabiPkaBaHe Cpoka Ha BPEMEHHOTO crvpaHe Ha obpaTHOTO
N3KynyBaHe;

e BaemaHe Ha pelleHue 3a CKIloYBaHe Ha [JOroBOp 3a 3aeM;
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®
EAO (N3m. c Pew. Ha C Ne 382/11.10.2022 r.)

Kbm pgatata Ha nybnukyBaHe Ha HacTtosawmsa [pocnekT YnpaBnsaABawoTo LPYXECTBO
ynpaesngaea olle yetupu gorosopHu doHaa: Od ,EkcnaTt Akumm Passusawu ce NMasapu®,
0 ExkcnaTt Akumm Passutu Masapu®, 0P ,Ekcnat mobanHn Obnurauun® n 0o ,Ekcnar
MpupogHn Pecypcn®; egmHageceT 6opcoBo TbpryBaHu cdoHga: “Expat Bulgaria SOFIX
UCITS ETF”, “Expat Poland WIG20 UCITS ETF”, “Expat Czech PX UCITS ETF, “Expat
Slovenia SBI TOP UCITS ETF”, “Expat Hungary BUX UCITS ETF”, “Expat Croatia CROBEX
UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat Macedonia MBI10 UCITS ETF”,
“Expat Romania BET UCITS ETF”, “Expat Greece ASE UCITS ETF” 1 “Borg Al Ultra UCITS
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ETF”; kakto 1 gBa HaumoHanHu 6opcoBo TbpryBaHu oHaa: “Expat Bulgaria Short SOFIX”
n ,Excnart Nona“.

[JaHHW 33 YNeHOBETE Ha YNPaBUTENTHUTE U KOHTPONHUTE opraHu Ha ,Ekcnat Acet
MeunopxvbHT EA (N3Mm. ¢ Pewl. Ha CO Ne 291/09.05.2019 r.) (M3am. ¢ Pew. Ha CO1 Ne
299/16.08.2019 r.) (N3m. c Pewi. Ha CII Ne 310/23.01.2020 r.) (M3m. ¢ Pew. Ha C[0 Ne
313/01.04.2020 r.) (U3m. ¢ Pew. Ha CO Ne 331/17.09.2020 r.) (M3m. ¢ Pew. Ha C[0 Ne
381/16.09.2022 r.) (U3m. ¢ Pew. Ha CO Ne 388/24.01.2023 r.)

»EkcnaT AceT MeHnopxkmbHT EAL] € BnucaHo B TbproBCKUst perncTbp npes Mmecew, Hoemepu
2007 r. [pyxecTBOTO Mma eOHOCTENEeHHa cuctemMa Ha ynpaeneHne — CbBeT Ha
ANPEKTOpUTE, CbCTOSLL Ce OT NneT PM3n4eckn nuua:

Hukonai Bacunes Bacunes — M3anbnHUTENEH ANPEKTOP;

Hanunen MNeHoB [oH4yeB — 3MbnHUTENEH OANPEKTOP;

Hukona CumeoHoB AHkoB — lNpeacegaten Ha CbBeTa Ha OMPEKTOPUTE;

KoHctaHTnHa dumuTpoea lNMeprenosa-Okonuiicka — YUneH Ha CbBeTa Ha ANpPEKTopUTE.

Mmopusa MapTuHoBa Hukonosa — YneH Ha CbBeTa Ha AnpekTopuTe.

Kbm gaTtata Ha HacTodawms NpocnekT uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE HAMAT OpYrn
OEeNHOCTU M3BBbH APYKECTBOTO, KOMTO Aa ca 3HauMMmu 3a AenHocTtTta Ha Y[ ,Ekcnat AceT
MeHnopxkmbHT EALL.

3anucaH U BHECEH KanuTan

(M3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) OcHoBHuAT kanutan Ha ,Ekcnat Acet
MennmpxkmbHT EALL € B pasmep Ha 640 000 neBa, pasnpegerneH B 640 6pos 6e3HannyHm
akumm, ¢ HommHanHa ctonHocT oT 1 000 neBa Bcska. LlenuaT kanuTtan e 3anncaH n BHeceH
OT egHonNn4YHKusA cobcTeeHuk ,Ekcnat Kanutan® ALl.

I.2. OanoBe Ha “Expat Slovakia SAX UCITS ETF”
Eopca 3a mbpaosusi Ha dsinoseme: bvnrapcka goHaoBa 6opca — Cocuma ALl
EnekmpoHHa cmpaHuua: www.bse-sofia.bg

Pervctpaung 3a Tbproeus Ha dpoHgoBa bopca

B cpok oT 30 gHu cnen gocturaHe Ha MUHMManHWA pasmep Ha aktueute oT 100 000 nB.
Unu eeBpoBaTa MM PaBHOCTOMHOCT YNpaBnsiBaLLlOTO APYXKECTBO e nogage 3asaBrieHne 3a
aonyckaHe Ha aanoseTe Ha PoHaa ao TeproBus Ha Bwnrapcka coHpoa 6opca — Codusa
(,BPB — Codbua“ Al, BOB) n PoHABLT wWe cnassa nsnMckBaHusTa Ha bbnrapcka goHgoBa
b6opca — Codusa, cBbp3aHU C TbproBusita Ha adnosete cu. PoHOABLT Bb3HaMmepsiBa Aa
3anoyHe npouec 3a AonyckaHe Ha AanoBeTe A0 TbProBuMsi HA OCHOBHUSA CErMEHT Ha
INonpoHckaTa coHaoBa 6opca, kaTo B 6nmn3ko 6baelle Moxe fa ce Tbpryea U Ha Apyru
6opcu, ako YNpaBnsaBaLLoTo APYXXECTBO B3EME peELLEHMS 3a TakMBa perncrpaumm.
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OvBunaeHTHa nonuTuka

doHOBT HAMA Aa pasgaBa AvBUAOEHTU. [MBMOEHTUTE, U3NnaTteHu oT ASnoBeTe, B KOUTO
doHABT € MHBEeCTUpar, KakTo U KanuTanoBuTe ne4yanbu, peanusnpaHn rnpu TbProBusi C
asnoseTe BbB PoHAa, we 6baat pemHBEeCTUPaHM.

|.3. AHBECTULIMOHEH KOHCYITaHT

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

JaHHM 32 UHBECTULIMOHHUSA KOHCYNTaHT

MHBECTULUMOHHNTE peLleHnsa npu ynpaBrieHNETO Ha akTMBuTe Ha “Expat Slovakia SAX
UCITS ETF” we 6baart B3emMaHu oT:

1. Hukonan BacuneB Bacunes, nuueH3snpaH WUHBECTULMOHEH KOHCYMTaHT, npuTexasaly,
ceptucpmkat Ne 412-MK/02.06.2014 r., u3pgageH ot KOH 3a npugobuto npaBo 3a
N3BbPLUBAHE Ha AENHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

ObpaszosaHue

1996 — 1997 . KEIO UNIVERSITY, Tokuno, Anonus, Cneumanmsaumsa no
AaHb4yHa NonuTrKa n UHaAHCK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbem, CALL, Maructsp no
MeXOyHapoaHa MKOHOMUKA U OUHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
BbakanaBbp no 6usHec agMUHUCTPaUUSA, PUHAHCK K
MKOHOMUKA

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

HonwnHumenHa keanugukayusi

1999 . CepTtuduumnpaH uHaHcoB aHanutuk (CFA)

lMpogpecuonaneH 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 N3nbnHUTENEH
AVpPEKTop

.EkcnaTt Npyn“ EOO[, egHonmyeH cobCTBEHMK Ha KanuTana

MWHUCTBP Ha Obp)KaBHATa agMUHUCTPALNA K
agMunHucTpaTuBHaTa pedopma

3amecTHVK MUHUCTBbpP-NpeaceaaTen n MMHMCTBLP Ha
TpaHcnopTa 1 CbobLLeHNsITa

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; OQupektop ,[poyyBaHna 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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2. OaHven lNMeHoB [JoHYeB, NULEH3MPaH MHBECTULMOHEH KOHCYNTAaHT, Nputexasaly,
ceptudpmkaT Ne 266-M1K/28.01.2008 r., nspageH ot KPH 3a npugobuto npaso 3a
N3BBbPLUBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

ObpasosaHue
1999 — 2003 r.

EaKanaBbp no (bI/IHaHCVI, yHI/IBepCI/ITeT 3a HauMOHaliHO U
CBETOBHO CTOMAaHCTBO

HonbnHntenHa ksanudukaums

2013 r.

lNpogbecuoHaneH onum

KOnn 2019 r. — go
MOMeHTa

KOum 2019 r. — oo
MOMeHTa

®deB. 2018 r. —toHKM 2019 T.

®eB. 2012 — ¢pes. 2018 .

KOnu 2007 — cpes. 2008 r.

Man 2006 — toHun. 2007 T.

CepTtudmumnpan cuHaHcoB aHanuTuk (CFA)

,Ekcnat AceT MeHumxmbHT EALl, yneH Ha CbBeTa Ha
aupekTopute

,Ekcnat AceT MeHnmxmbHT EALL, NaBeH MHBECTULIMOHEH
OUPEKTop

,Kapon Kanutan MennpxkmbuHT EALL, PbkoBOOUTEN CEKTOP
MHBECTULIMOHHN cTpaTernm

»EH EH Bbnirapusa“ EALL, Ctapwun nopTonno MEHNAXbP

~»EH EH Bbbnrapus“ EALL, MNMopTdonmo meHnapxsp

»YHUKpeant nuannr® ALl, Ctapwm doMHaHCOB aHanM3aTop

UsebpweaHa u3ebH [pyxecmeomo JOeliHOCM, KOSmMO € om 3HayeHue ¢ oeaneod
deliHocmma Ha [pyxecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHn ONbXHOCTU KbM gatata Ha Hactoswms MpocnekT,
Hanunen [JoH4yeB He n3BbpLUBa Apyra 4eVHOCT n3BbH ,EkcnaTt AceT MeHnaxmbHT® EAL

3. xynna CaweBa Kauaposa, NUueH3MpaH MHBECTULMOHEH KOHCYMTaHT, MpuTexaBall
ceptncmkatr Ne 491-UK/03.10.2019 r., m3gageH ot KPH 3a npmpgobuto npaBo 3a
N3BbpLUBAHE Ha AEWHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.
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O6bpasosaHue

2016 — 2018 . YHusepcutet Durham University, AHrnnsa, Marmctbpcka cTenen:
DdurHaHcK

2012 - 2016 . Yuusepcutetr Sheffield University, bakanaBbpcka cTeneH:

CyeToBOACTBO N DUHAHCK

HonwrnHumenHa keanugukayusi

2019r. CepTudpmkar 3a npngobuto npaBo 3a M3BbLPLUBAHE HA OENHOCT
kato MiHBecTuumnoHeH koHcynTaHT Ne 491-1K/03.10.2019
2019r. CFA Level lll

lNpogbecuoHarneH onum

2019 r. —cera ~Excnat AceT MeHnmkmbHT EALL, PrHaHCcOB aHanu3aTop
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I.4. Deno3uTtap
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

[HaHHun 3a [leno3uTtaps

HaumeHosaHue: ,HOpobaHk bvnrapuns“ ALl
Cedanuwe u adpec Ha yrpasrneHue: rp. Cocpusg, yn. ,OkonoBpbcTeH NbT* Ne 260
TernegoH (¢hakc): +359 2 816 6215; dhakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
,tHOpobaHk bvnrapus“ ALl e snucaHa B CI'C
LHama Ha peaucmpauusi: no dupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.
JInueHsna Ne 5-05/1991 r., aktyanuaupaHa
Homep u dama Ha paspewieHuemo 3a cbe 3anoBeq Ne P 22-2252/16.11.2009 r.
usebpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutena Ha BHB, npomeHeHa cbe

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

CobluecTBEHN YyCoBUs Ha aorosopa ¢ [lenosurtaps

CbrnacHo cknioYeHns 4oroBop Mexay YnpaBnsiBalloTo APY>KeCTBO, AEMCTBALLO 3a CMeTKa
Ha PoHaa, OT efHa cTpaHa, u [lenosuTaps, oT gpyra ctpaHa, [leno3antapsaT we okassa Ha
“Expat Slovakia SAX UCITS ETF” cnegHUTe OCHOBHM YCNYru: (a) CbXpaHeHne Ha napudHu
cpeactBa Ha PoHAa; (6) n3BbpLUBaHE Ha BCUMYKM MNNallaHuMa OT MMETO M 3a CMeTKa Ha
®oHaa; (B) BoOAeHe Ha Be3HanMyHn LeHHU KHWXa, npuTexaBaHn oT PoHaa no nogcmeTka
Ha/B peructbpa Ha [enosutapsa B ,LleHTpaneH penosutap“ AL, BHB wnn B pgpyra
WHCTUTYUMS; (r) CbXpaHEHMe Ha Hanu4yHW LEeHHW KHwka Ha PoHaa; (4) cbxpaHeHue Ha
bUHAHCOBU NHCTPYMEHTU Ha PoHAA, ThPryBaHu B YyXKOUHa (Yy>KOEeCTPaHHU LIEHHWN KHUXKA);
(e) cbxpaHeHue Ha yOOCTOBEPUTENHU AOKYMEHTU 3@ Ge3HanMYHU LEeHHN KHWKa 1 Opyrn
AOKYMeHTU Ha PoHAa; (K) u3BbpLuBaHe Ha Apyru ycnyru, NocoveHn B Aorosopa unu 3a
KOUTO € 3aabikeH [leno3avtapAaT CbrnacHO 3akoHa, MM 3a KOUTO Cce MNOCTUrHe
crnopasyMeHue OT CTpaHuTe Mo AOroBopa 3a Aeno3uTapHn yCryru.

[enosntapar cbxpaHsBa aktusute Ha doHAa — KakTo PMHAHCOBU WHCTPYMEHTU, Taka U
napu4HM cpeacTBa — Npu Crna3BaHe Ha M3UCKBaHUATA Ha naparpad 3 oT JOMbIIHUTENHUTE
pa3snopenbu n uanckeanmata Ha un. 34 an. 1 ot 3MNPU, cnopeq kouTto [enosutapsT He
OTroBaps npej Kpeantopute ¢ ¢ OUHAHCOBUTE UHCTPYMEHTU U NapU4HM CPpeacTBa, KOUTO
ObPXKU OT UMETO M 3a cmeTka Ha PoHga. [lenosntapsart npu HUKaKBM OBCTOATENCTBA He
Moxe fa Gnokupa aktmBum Ha PoHOa NO MCKaAHWSA, HACOYeHW cpelly YnpasnsiBalloTo
OPY>XEeCTBO, HE3aBUCMMO [Janu Te3n WCKaHUA ca OT TpeTa CTpaHa, BKIIYUTENHO OT
CbAebHN M3NbNHUTENKW, OT HauuoHanHa areHums 3a npuxoauTe UM OT BCSIKAKBW OpYrn
ObpXXaBHM opraHn. [leno3uTapsaT CbXpaHsBa, 3anMcBa 1 oT4nTa akTmemTe Ha PoHaa — KakTo
bUHAHCOBU MHCTPYMEHTN, Taka 1 Napu4Hu CpeacTBa — 3agbanaHcoBo, 6e3 ga rn Bkno4YBa
B cyeToBOaHUA cu BanaHc.
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,D,eI'IO3I/ITapFIT CbXpaHdBa 1 OT4YUTA aKTUBUTE Ha doHpa — KakTo CbVIHaHCOBVI MHCTPYMEHTMN,
Taka 1 napuyHn cpeacrtea — OTAOESIHO OT CBOUTE aKTUBWU, OT aKTUBUTE Ha yl'lpaBJ'IFIBaLLI,OTO
OPY>XeCTBO U OT aKTUBUTE Ha OPYrn CBOU KIMEHTU No A0roBopun 3a Aeno3nTapHnU yCnyru.

[enosuTtapsaTt ocbliecTBsiBa 00L, KOHTPON BbpXYy nsgaBaHeTo (npogaxbaTa), obpaTHOTO
n3kynyBaHe u obescunBaHeTo Ha pganosete Ha PoHoa, kakTo U cbbumpaHeTo u
N3non3BaHeTo Ha npuxoauTe Ha PoHaa aa 6bae B CbOTBETCTBUE CbC 3aKOHA W HErOBUTE
MpaBuna, KakTo M Aa crnegu ganv Bb3HarpaxaeHMeTo Ha YNpaBnsaBawoTo OPYKECTBO €
N34MCMEHO M NNaTeHo B CbOTBETCTBME CbC 3akoHa U NpaBunata Ha PoHaa. [enosuntapaT
rapaHTMpa, 4ye CTOMHOCTTa Ha AsNOoBETE Ha KONMEKTMBHAaTa WMHBECTULMOHHA CXema ce
n3umcnsiea oT YnpaensiBalwoTO OPY>KECTBO B CbOTBETCTBUE CbC 3akoHa W lNMpaBunaTta 3a
OLEeHKa Ha nopTdenna u 3a onpegensiHe Ha HeTHaTa CTOMHOCT U Ha UHAUKATUBHATA HETHA
CTOMHOCT Ha aKTMBWUTE Ha ynpaBrnsiBaHaTa KONeKTMBHA MHBECTULIMOHHA CXeMma.

CovrnacHo un. 25, an. 3 ot 34KNCAOIMKW, leno3antapat He Moxe ga M3BbpLUBa OEWHOCT 3a
doHpa unu 3a Y[, gencreallo ot uMeTto Ha PoHaa, KOATO MoXe Aa nopoan KOHAMUKT Ha
NHTEepecu Mexay KoneKkTMBHaTa MHBECTULMOHHA CXeMa, MHBECTUTOPUTE B Hes, Y[ u camus
[enosntap, ocBeH ako He e Hanuue YHKUNOHAMNHO N NepapXnyHO pasferieHne mexay
n3nbnHaBaHuTe oT [enosutapsa yHkumMm 3a ®oHaa n gpyrute My dyHKUUW, KaKTO U ako
KOHQIIMKTUTE Ha WMHTEPEeCH, KOUTO MOXEe Aa Bb3HMKHAT, Ca CbOTBETHO YCTAHOBEHW,
ynpaBsnsaBaHu, HabnwgaeaHn 1 paskpyMBaHu npeg nHBectutopute BbB PoHaa. Kbm gataTa
Ha akTyanu3auusa Ha [lpocnekTa He ca U3BECTHU WUNN MAEHTUUUMPAHM KOHAIMKTU Ha
NHTEpecu, CBbp3aHu ¢ [loroBopa 3a Aeno3nTapHN yCryru.

Mpn nonckBaHe OT MHBECTUTOPUTE We UM Obae NpeaocTaBeHa akTyanHa MHopMaums
OTHOCHO:

1. ngeHTMdukaumnaTa Ha [enosutaps, HEroBute 3agbiHKEHUs CbIfacHO 3akoHa U
[oroBopa 3a OenosvTapHW YCnyrm M KOH(IMKTUTE Ha MHTEepecu, KoUTo MoraT Aa
Bb3HUKHAT;

2. BCUYKKN (pyHKLMM NO CbXpaHeHune, aenernpaxdm ot [lenosurtaps, CNMCbK Ha nuuara, Ha
KOUTO ca fgenernpaHv unu npegenervpaHn yHKUUKW, U eBEHTYyanHuUTe KOHMIIMKTM Ha
WHTEepPecu, KOMTO MoraT [ia Bb3HUKHAT OT TOBa AenernpaHe.

“Expat Slovakia SAX UCITS ETF” 3annawia Ha [lenosuTtaps 3a AerMHoCcTTa My No Jorosopa
Bb3HarpaxgeHne B pasmep, OrnpeaerieH B MpuUioXeHne KbM OOMoBOpa, KAKTO U TakCu U
KOMWCUOHM 3a TpaHcepu Ha ganose v obnvrauun, U Apyrn BMOOBE YCIYrM CbrNacHO
Tapuda, npeacTaBnsABalla YacT OT Aorosopa.

[orosopbT ¢ [leno3uTtaps € CKNYeH 3a CPOK OT edHa roamHa, KaTo BfvM3a B cuna u uma
OencTBme camo crnef noslyyaBaHe Ha HagnexHo ogobpeHne ot KOH no pega Ha un. 18 ot
3OKNCOMNKN. Ako no 90 (oeBetpeceT) KaneHgapHU AHW Npean U3Tu4aHe Ha Cpoka Ha
OelCcTBMEe Ha OOoroBopa HUTO egHa OT CTPaHUTE He U3SABU MUCMEHO XefaHne 3a HeroBoTo
npekpaTtsiBaHe Unu NPomMsHa, ToM ce CYMTa aBTOMaTUYHO NPOABIMKEH 3a CbLUMS CPOK 1 NpU
CbLUMTE YCIOBUS.

[orosopbT ¢ [leno3utaps Moxe Aa 6bae npekpaTteH Npu crieqHUTe yCroBus:
1. lNo B3aMMHO cbrnacue Ha CTpaHuTe, M3pa3eHo B MMCMEH BUg;
2. EQHOCTpaHHO OT BCsiKa OT CTpaHuTe, ¢ TPUMECEYHO NUCMEHO Npean3BecTue;

3. Mpwu npekpaTsasaHe Ha PoHAa;
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4. Tpu npekpaTaBaHe, OTHEMaHE Ha NuLEeH3a Unn obsiBsBaHe B HECLCTOATENHOCT Ha
YnpaensiBaloTo APY>KECTBO — Npy ycrnosusTa Ha un. 26, an. 3 ot 3AKNCAONKU (T.e.
cnen kato [JenosuTtapsaT no UsKnioveHne e N3BbpLLBan 3a nepuod, He No-Abibr OT
Tpu MeceLa, ynpaBuTenHn aenctemsa otHocHo ®oHaa no peaa Ha Pasgen | ot rnaea
neta Ha Hapen6a Ne 44, kato goroBopbT MOXe Aa 6bae npekpaTeH npu CKnoyBaHe
Ha JOroBOp C ApYro ynpaensiBallo ApYXeCcTBO no pega Ha Pasgen | ot rmaea neta
Ha Hapenba Ne 44 wnu cnep npeobpasyBaHeTo Ha PoHaa ypes crvBaHe wnu
BNuBaHe);

5. MNpu oTHEMaHe Ha nuueH3a U obsiIBsIBaHe B HECHLCTOSATENHOCT Ha [leno3nTaps;

6. MNpn oTHemMaHe oT cTpaHa Ha KOH Ha nsgageHoTo paspelleHue 3a opraHn3npaHe u
ynpasneHne Ha ®oHAa;

7. Mpun n3aMeHeHne Ha nuueH3a Ha [leno3uTaps, kKaTto U3KMNoYBaHe UK orpaHuYyaBaHe
onpeaeneHy oeHoCcT, HeoBXOAMMM 3a U3MbIIHEHNETO Ha Aeno3nTapHUTe YCryru;

8. KoraTo HAKOs1 OT CTpaHWUTE He U3MbIIHM CBOE ChLLECTBEHO 3aAbiHKeHre Nno Jorosopa
nopagu npuuMHa, 3a KOATO OTroBaps, WM3npaBHaTa cTpaHa MOXe MUCMEHO Aa
pasBanu OoroeBopa, KaTo Aade Ha apyrata cTpaHa NMUCMEHO NoaXoAsll CPOK 3a
M3NbIMHEHNE Ha CbOTBETHOTO 3adbIKeHVe C NpeaynpexaeHue, Ye crneq ustmyaHe
Ha CpoKa Llie CMSTa [oroBopa 3a passarneH 3aHanpeq.

HoroBopbT c [enosuTtaps ce CKMA4YBa NpW CrnasBaHe Ha YCTAHOBEHWTE B 3aKOHA U
MpaBunata Ha ®oHaa n3nckBaHWUs 1 orpaHudeHus. [JoroBopbT ¢ [leno3uTtapst He Moxe aa
npotmBopeyn Ha lpaBunata u Ha HopmaTMBHaTa ypenba. Npu HeCHLOTBETCTBUE MEXAY
HopMaTuBHaTa ypegba u pgoroBopa c [enosutapsi, ce npwunarat pasnopenbute Ha
HopMaTuBHaTa ypeaba.

(M3m. ¢ Pew. Ha C[] Ne 230/08.01.2018 r.) YcnosuaTta Ha gorosopa ¢ [lenosuTtaps He morat
Aa 6baaT NpoOMeHsIHM eqHOCTpaHHO OT [enosuTtapsa unv YnpaBnsaBawoTo APYXECTBO U
OOroBOpbT He MOXe fa pedepupa KbM BbTPELWHW AOKYMEHTU Ha [enosutaps wnu
YnpaBnsBaLoTo APYKECTBO, KaTo NpaBunHUUM, Tapudn, obLum ycrnosus n apyru, Kouto
Morat gda ObaaT npOMEHsiHM edHoCTpaHHO oT [enosutaps wnu  YnpasnsasalloTo
Apy>xecTBo. Bcsika npomMsiHa Ha JoroBopa ce npaBu 3agbimKUTENHO B NMCMeHa bopma u ce
nognucea u OoT ABeTe CTpaHu. B cnyyanm Ha npekpaTtsaBaHe Ha goroBopa, [denosvtapsr
NPexBbpNs CbXpaHsiBAaHUTE OT Hero aktmen Ha PoHpa, KaKTo M BCUYKM Heobxoaumu
OOKYMEHTU, Ha MOCOYEH OT YNpaBnABaLLOTO APY>KeCTBO U ogobpeH oT KPH HoB aenosuTap.

I.5. MapkeTMenKbpu
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r., nam. ¢ Pew. Ha C[] Ne 339/12.10.2020 r.)

HaHHn 3a MapkeTMenkbpute

MapkeTmenkbpu Ha doHaa ca:

HaumeHosaHue: .beH4YMapk ®nHaHc* Al

rp. Codoms, yn. ,Buckap nnaHmHa“ Ne 19,

Cedanuuwe u adpec Ha yrpasrneHue: et 2

TenegoH,hakc: +359 2 962 5795; +359 2 962 5388
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EnekmpoHeHr adpec (e-mail):

office@benchmark.bg

EnekmporHa cmpaHuya:

www.benchmark.bg

Lama Ha y4pedsieaHe:

18.12.2003 r.

Homep u dama Ha pa3peweHuemo Ha KPH
3a uzsbpuisaHe Ha OeliHocm kamo UIT:

PeweHune Ne 179-111/09.03.2004 r. Ha KPH

PezucmpauuoHeH Homep 8 KOH:.

Ne PI-03-0212

HaumeHoesaHue:

Lang & Schwarz Aktiengesellschaft

Cedanuuwe u adpec Ha yrnpasrneHue:

Breite Strasse 34
40213 Duesseldorf

EnekmpoHHa cmpa+Huua:

www.ls-d.de

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 Slovakia SAX UCITS ETF’ cnegHUTe OCHOBHU YCNyru:

o [la ocurypsiea NOCTOSAHHM KOTUPOBKM ,KynyBa“ 1 ,Apodasa“ 3a bopcoBo TbpryBaHus
doHAO M MO TO3M HayMH Aa rapaHTvpa, Yye 6opcoBaTa CTOMHOCT Ha AdArnoBeTe Ha
doHpa He ce pasnuyaBa 3HAYUTENHO OT CTOMHOCTTa UM, onpefeneHa Ha 6asa
HeTHa CTOMHOCT Ha aKTUBWUTE; BCSIKa OT KOTUPOBKMTE ,KynyBa“ u ,npogaBa“ e C

MUHMUManeH pasmep ot 2 500 nB.;

e [la BbBeXaa HOBa KOTUPOBKA ,KynyBa“ unu ,Apogasa“ B paMKNUTe Ha 2 MUHYTU OT
OTTErnsHeTO, CbOTBETHO OT U3MbIIHEHNETO Ha NPEeaX0OHO BbBeAeHaTa KOTMPOBKA;

o [la nogaobpa KOTUPOBKWU KynyBa“ u ,ApogaBa“ B MakcumaneH cnpen 5% ot
nocnegHata obsiBeHa HETHA CTOMHOCT Ha akTUBUTE MpPU OTKPMBALLMS ayKUWMOH, OT
MHOMKaTUBHATA HETHA CTOMHOCT Ha aKTUBUTE MO BPEME Ha (pasa Ha HenpekbcHaTa
TbProBusa 1 OT NocrnegHaTta o6sBeHa MHAMKATMBHA CTOMHOCT Ha akTMBUTE, Taka 4e
KOTMPOBKUTE Aa OTrOBapsiT KyMyfnaTMBHO Ha CNeaHNTe KpUtepuu:

(Ask-Bid)
NAV

|Ask—NAV|

= 5%, NAV

< 5%,

|Bid—NAV|
NAV

< 5%;

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

e [la 3anucBa HoBM adnoBe Ha PoHOa Ha MbpBUYEH Masap, cnasBariku 3aKOHOBUTE
N3NCKBAHMNA 3a 3anuCBaHe Ha OAfoBe Ha MbpBUYEH Masap Ha BOpPCOBO TbpryBaH
¢GOoHA C AMpEKTHa pennukauuMsi U cnas3Bamkv OOMbIAHUTENHUTE W3UCKBAHUA W
yCrnoBusa Npu 3anuceBaHe Ha gsnoBe Ha doHAa Ha NbpBUMYEH nasap, onMcaHu B
HacTtoswwma lMpocnekT B rnaBa YcnoBuAa u pen 3a usgaBaHe M npopax6a Ha
AAnoBe Ha NbpBUYEH Nnasap, OCBEH ako He e JoroBopeHo Apyro B [loroBopa C
MapkeTmenkbpa v cbrnpoBoXxaalumTte ro [NpunoxeHus;

e [la npogaBa gsinoBe Ha dPoHOa Ha NbPBUYEH MNasap, CnasBarku 3aKOHOBUTE
n3nckeaHma 3a npogdaxoda n obpaTHo U3KynyBaHe Ha AAN0Be Ha MbPBUYEH Nasap Ha
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6opcoBO TbpryBaH (hOHA C AMPEKTHa pennukaums U cnasBanku AONbAHUTENHUTE
N3NCKBaHNSA 1 YCrioBus Npu npogaxba n obpaTHO n3kynyeaHe Ha gsnose Ha PoHaa
Ha MbpBUYEH Nasap, onMcaHu B HacToswmsa NpocnekT B rmasa YcnoBus u pepn 3a
uspaBaHe M npopaxba Ha [AnoBe Ha NMbpPBUYEH nNasap, OCBEH ako He e
goroBopeHo Apyro B [oroBopa ¢ MapkeTmenkbpa ¥ CbhpoBOXAAWMTE O
MpunoxeHus;

e [lpn cnupaHe Ha 0OpaHOTO M3KyNyBaHe W/Mnu cnMpaHe Ha U3gaBaHETO Ha AsNoBe
Ha ®oHaa, 3agbrkeHuaTa Ha MapkeTmenkbpa 3a nogaobpXkaHe Ha KOTUPOBKM
LKynyea“ w/vnu ,npogaeBa“ Ha perynupaH nasap oTnagart 4O MOMEHTa Ha
Bb3CTAHOBSABAHE Ha Te3u npouenypu.

|.6. CyeTOoBOOHM AaTH

YnpaBnaBaLwloTo APYXKECTBO € AMTbXHO Aa npeacrasn Ha Komucmara 3a pyHaHCOB Hag3op
1 Ha oOLLecTBeHOCTTa CneaHuUTe oTYeTu 3a AenHoctta Ha PoHpa:

1. NogunweH ot4yeT B cpok 90 AHKM OT 3aBBLPLUBAHETO HA (PUHAHCOBATA rOANHA;

2. lllectmeceueH oTyeT, obxBallall MbpBUTE LLIECT Mecelia Ha doMHaHcoBaTa roaunHa,
B cpok 30 AHM OT Kpas Ha OTYETHUA nepuoa.

[o 31 mapT exxerogHo CbBeTbT Ha OMPEKTOPUTE Ha YNpaBnsBaLLOTO APYXECTBO ChCTaBs
3a M3TeknaTa KanengapHa rogmMHa dhMHaHCOB OTYET M JoKNag 3a genHoctTa Ha doHaga m ro
npeacraBs 3a MpoBepka Ha M30paHMsi OT YNpaBnsiBawoOTO OPYXECTBO pPerucrpupaH
oguTop. “Expat Slovakia SAX UCITS ETF’ He pa3npeaens nocturHaTata nedanba 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 npuUTexXaTtenuTe Ha Asnose oT poHaa.

YnpaensBawoTo apyxectso Ha PoHaa e AnNbxHO Aa npeactasu B Komucusita go 10-to
yucrno Ha Meceua, criefBall, OTYETHWUsl, MecedyeH GamnaHc 1 uHdopmauns 3a obema u
CTPYKTypaTa Ha MHBECTUUMWTE B NOpTdeinna no eMUTEHTU 1 BUAOBE LIEHHM KHXKa U ApYrA
(pMHAHCOBU UHCTPYMEHTMW.

I.7. Ogutopu

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

3a oguTop, OTroBapsily 3a MpoBepkaTa M 3aBepkaTa Ha cyeToBogHaTa MHdopmMauums 3a
2019r., YnpaBndaBaLwoTo ApyKecTBo e n3bpano , bpHct n Axur Ognt” OOL, rp. Codous, ENK
130972874, npeacrasnsasaHo oT Hukonam MpHeB, ¢ pernctpaumoHeH Homep 612/2004 .

|.8. BbHLUHM KOHCYNTaHTU

OcBeH MHBECTUUMOHHM MNOCPEAHULN, MapKeTMEWKbpU, Aenosutapu, dopcu un BaHkw,
®oHABLT MOXe [a M3Mon3Ba U BbHLUHW KOHCYNTaHTM OT BpEMe Ha Bpeme BbB Bpb3ka C
obuyariHaTa cvM AEWHOCT, BKIIOYMTENHO 3a MApKETUHIOBM YCIyr U peknama, ropnan4ecku
YCRyrn, KOHCYNTaAHTCKU YCIYrn No perncrpaumst n nuueH3mpaHe Ha HOBM Masapu U HOBWU
dopcu, ycnyrn 3a Bpb3kM C MHBECTUTOPUTE, YCryrn 3a guctpmbyums Ha OanoBeTe Ha
doHaa, ycnyru 3a cneumanmanpaHa nHpopMaLMoHHa nogapbxkka, aboHaMeHTHU yCryru 3a
AOCTbMN A0 cneunanuavpaHn MHPOPMAaLNOHHN MacvBM U CUCTEMU, KYPUEPCKU YCIyrn n
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OPYrM eOHOKpaTHU WM NepuoguyHM yCryrn, CBbP3aHW OUMPEKTHO C AeVHOCTTa My.
YnpaBnsiBalLoTo APYXECTBO CKINOYBA AOroBOpUTE C AOCTAaBYMLMTE HA BbHLLUHKW YCryru oT
UmMeTo 1 3a cmeTka Ha PoHaa, KaTo yBeaoMsiBa 3a ToBa [enosutaps. [enos3ntapat Moxe
Aa Bb3pasu Cpelly pasxoan, HanpaBeHM OT YNpaBnsiBalOTO APYKECTBO 3a CMeTKa Ha
doHAa, KaTo oTKaxKe Aa NOTBbPAM BKIMOYBAHETO MM B Kankynauusata Ha HeTHaTa CTOMHOCT
Ha akTusBuTe Ha PoHpa.

1.9. OTroBopHU 3a nsrotesaHeTo Ha lNpocnekTa

OTroBopHu 3a U3roTeBAHETO Ha lNpocnekTa ca:

1. Ounana TogopoBa — 3a chMHaHcoBaTa 4acT U
2. [bxynusa Kauaposa — 3a MKOHOMMYecKaTa 4acrT.

CopenocoyeHnTe nuua, ¢ NoAnUcUTe cu, NONMOXeHN B kpasi Ha MpocnekTa, Aeknapupart, Ye
creq nonaraHe Ha Heobxogumara rpuxa U LOKOMKOTO UM € U3BECTHO, MHdopmauusiTa,
npeactaBeHa B lNpocnekTa, He e HeBsipHa, NoABexaalla Uy HenbriHa.
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[.10. JonbnHuTenHa uHdopmaumsa 3a MHBecTUTOopuTe BLB degepanHa penyobnuvka
FepmaHus

(Hoea ¢ Peww. Ha C[] Ne 229/08.01.2018 r.)

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wu3bpan 3a
MHdOpMaUMOHEH areHT Ha PoHaa BbB PefepanHa penybnuka MepmaHus 1 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 uHdopMaLMOHHMA areHT MoXe Ada ce
OCbLLECTBM KOHTAKT Ha nmenn contact@zeidlerlegalservices.com.

AkTyanHuaT npocnekT, NpaBunarta, NpaBunara 3a oueHKka Ha nopTdenna 1 3a onpegensHe
Ha HeTHaTa CTOMHOCT W Ha MHOMKaTUBHATa HETHa CTOMHOCT Ha aKTMBWUTE W KNo4voBaTa
NHGOPMaLMSA 32 MHBECTUTOPUTE, KAKTO M LUECTMECEYHUTE M FOAULLIHUTE OTYETM MoraT aa
6baaT HamepeHn n 6e3nnaTtHoO NONyyYeHn Ha agpeca Ha repmMaHcKMs MHOPMaLMOHEH
areHT B paMKuTe Ha HOpMasHOTO paboTHO BpeMe B paboTHM aHM 3a PpaHkdypT Ha MaiH.

HonbnHutenHa wHdopmaums 3a WHBECTMTOPUTE, MNPWU HanuuMe Ha TakaBa, € Ha
pasnonoXeHne npu repMaHckma MHAPOPMaLMOHEH areHT 1 ce NybnukyBa Ha cnegHns camnT:
www.expat.bg.

2. AreHT no nnawiaHusTa He ce u3bupa, Tbil kKaTo asanoseTe Ha doHaa (individual
share certificates) Hama ga ce n3gaBart Ha XxapTUEH HOcUTen.

3. WuBecTtutopn ot deagepanHa penybnuka NepmaHus Tpsabea ga umat npensua, ye
npouechT No 3annuceaHe n obpaTHO N3KynyBaHe € yHUMLUMpPaH 3a BCUYKM MHBECTUTOPU Ha
MbpPBUYEH Na3ap He3aBMCMMO OT CTpaHaTa Ha npouaxod. [JocTbn OO NbpBMYEH Nasap umaTt
WHCTUTYLNOHaNHN MHBECTUTOPKU camo. NopbykM 3a 3anmMcBaHe 1 o6paTHO M3KyrnyBaHe 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 KNMEHTAa 3a nocnegBalumTte cTbnku. [NopbykaTta ce nanbiHsea
Mo HeTHaTa CTOMHOCT Ha OAN, M34MCNeHa 3a Aatata Ha nogaBaHe Ha nopbuykaTta, ako e
nogageHa 0o 15:00 4. mectHo Bpeme (CET +1:00). CeTbNMEHTBLT Ce oCbLiecTBsABa Nnpe3
Clearstream. Kakto npu 3anucBaHe, Taka 1 npu obpaTtHO M3KynyBaHe, U3MbSIHEHMETO Ha
nopbykaTa MOXe [a Ce OCbLLECTBM CpeLly napu (napuyeH ceTbnMeHT - DVP) u/unu cpewy
KOWHMLA OT aKTMBW. YCNoBuATa, MPUM KOUTO Ce OCbLUECTBABA 3anucBaHe n obpaTHO
n3KynyBaHe, ca nogpobHo onucaHu B cekumsita ot NpocnekTa, 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 MoOXe Ada O6bae 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 ¢ NMCMo Unn NMenn:

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

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

*CnuBaHeTo Ha PoHAa 1, KbOeTo e NPUNoOXnmMo, npeBpbLUAaHETO Ha doHpa B 3axpaHBalla
KOJNMEKTUBHa cxema.

6. doHOBLT Bb3HAMepsiBa Oa WU3MNbIHSABA M3WCKBaAHUNATA, KBanuduumpalim ro kaTto
oHO — Mpo3payeH No OTHOLIEHME Ha AdaHbyHOTO obnaraHe, 3a ga Mo3BOMM Ha
nputexxaTenute Ha AOAnNoBe Oa Ce Bb3Nosf3BaT OT AaHbyHUTE obnekvyeHust cnopepq
HEeMCKOTO AaHbyHO 3akoHogaTencTtso (German Investment Tax Act), HO He noema HMKakBa
OTrOBOPHOCT B Ta3u Bpb3ka. TpeTupaHeTO Ha BCEKN npuTexaTen Ha AanoBe 3a AaHb4Hu
Lenn KaTo Usno 3aBMCKU OT HEFOBOTO MHAMBMAYASTHO CbCTOSIHME U MOXE Oda Ce NMPOMEHM
BObAelle. 3aToBa CbBeTBAME NpUTEXaTENUTe Ha AANOBE U NOTEHLUNANHUTE UHBECTUTOPU
BbB PoHAa Aa NOTLPCAT HE3ABUCUMO AaHbYHA KOHCYNTaums, npeau ga MHBecTMpaT BbB
doHpa

I.MHBECTULUMOHHA NHOOPMALIUA
II.L1. MHBECTULMOHHM Lenn U MHBeCTULIMOHHA nonuTuka. OrpaHu4eHus.
(U3M. C PELL. HA C Ne 223/06.12.2017T)

EBAEUNTE MHBECTUTOPU CJTIEABA A CE SATIO3HAAT C TO3W PASLE]T, 3A A
MPELEHAT OAJTIN MHBECTULIMOHHUTE LIEJIN, CTPATEIMMNA U TOJIMTUKN HA
‘EXPAT SLOVAKIA SAX UCITS ETF” CBBIAOAT C TEXHUTE COBCTBEHU
UHBECTULMNOHHW LIETIN.

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

MHBecTnumoHHata uen Ha doHAa € ga crnegBa npeacrtaBsaHETO Ha umHAekca SAX
(,PedepeHTen nHaoekc”, ,MHgekca®), kato ce npuabpxa KbM MeToAa Ha NbIHO PU3NYECKO
pennnknpaHe 1 KaTo B CbLOTO BpEME MUHUMU3MPA PABHULLETO Ha rpeLLKaTta OT criegBaHe
Ha WMHpgekca (“tracking error”). 3a uenta PoHABT ce CcTpeMu da nogaobpxka TernoTo Ha
akumuTe B nopTtdenna cM MakCUMmarHO, a Ha napudHuTe CcpeacTtBa M eKBUBANEHTU
MWHUMarHO.

®oHOBLT OTroBapst HAaNbHO Ha u3uckBaHuaTa Ha dupektnusa 2009/65/EO Ha EBponenckus
napnameHT 1 Ha CoBeTa (a UCITS-compliant Fund) n moxe ga ce npegnara ceo60oaHoO Ha
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NHBECTMTOPKN Ha ApebHo (retail investors) Ha BTOpMYeH Nasap Ha Bcsika 6opca, Ha KOSITO
aanoBeTe Ha (poHOa ca gonycHaTtu 3a TbProBus, Ha TeputTopusTa Ha EBponenckmst coios
n/vnn EBponenckata nkoHoMmyecka O6LWHOCT. IHBECTULMOHHUAT paumoHan Ha doHpa e
[a npoaocTaBu Ha NHBECTUTOPUTE eKcrnosnunga kbM PedepeHTHNs nHaeke, Konto PoHabT
crneaBa, KakTo 3a OAbMrOCPOYMHO MHBECTUPAHE, Taka M 3a KPaTKOCPOYHU MHBECTULMOHHMU
uenu.

CmotiHocmma Ha dsinogeme Ha @oHda e cebp3aHa ¢ PeghepeHmHusi UHOeEKC, KOUMO Moxe
Oa ce nokaysa usu noHuxaea. CriedoeamesiHo uHgecmumopume mpsibea 0a 3Hasim, 4ye
cmouHocmma Ha uHeecmuyusima UM MOXe Kakmo Oa ce roka4u, maka u 0a nadHe u
mpsibea Oa npuemam, 4Ye HsAMa 2apaHuus, 4Ye we Mmoz2am O0a B8b3CmaHo8sIm
MbpeOHaYasHama cu UH8eCMuUus.

PedepeHTeH nHgekc

PedepeHTHUAT MHAEKC e SAX, AeHOMUHMPAH B €BPO. PedhepeHTHUAT MHAEKC e npeTerneHx
Mo nasapHa Kanuvtanusauusa n e KopurmpaH 3a HUBOTO Ha CBOBOAHO TbpryBaHUTE akuuu.
PedepeHTHUAT MHOeKkc cnean NpeacTtaBAHETO Ha 7 OT HaW-ronemMmTe U Han-NUKBUOHU
akumm Ha PoHpgoBa 6opca Bpartucnaea. PedhepeHTHUAT MHOEKC € eQuH OT OCHOBHUTE
OeHumapk uHoekcn 3a doHgoBa 6Gopca BbpatucnaBa u npeactaBAHETO My € CUITHO
06Bbp3aHO C NpeAcTaBsaHETO Ha Lenust nasap. MNbnHo onucaHne Ha PedepeHTHMA nHAEKC,
HEeroBus CbCTaB, METOAOMNOMMNSATa 3a N360p Ha CbCTaBa M TErnoTo Ha N3bpaHnTe KoOMNaHUM
B MIHOekca e JOCTBLINHO B UHTEPHET Ha canTa Ha PoHgoa 6opca Bpatncnaea www.bsse.sk

doHABLT Uenu ga pennuvkupa npeacTaBsAHeTo Ha PedepeHTHUs MHOeKkc no LeHu Ha
3aTBapsHe.

KtM gatarta Ha Hactoawmsa MNpocnekt MHAeKCHT Mma cnegHuTe XxapakTepucTuKin:

lpocburr:
HanmeHoBaHue SAX
Kog Pontepc .SKSM
Kog Bnymbbpr SKSM
Havanna pata 14.09.1993 r.
BasucHa ctorHocT 100
BanyTta €Bpo
Bbpoi emucun 7
MpomsiHa B 6a3aTta 2 MbTU rOAMLLHO
lMpomsiHa BbB hpun-croyT 4 NbTW rOAULLIHO
Kopekunu npu KopnopaTtuBHU CbOUTUS aa
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SAX e 0OCHOBHUSIT MHAEKC Ha ®oHaoBa 6opca BpaTtucnaea, KOMTO € KanMTanoBo NPeTerneH
MW CpaBHsIBA NasapHaTa kanuTanu3aums Ha u3bpaH CceT OT akuMm C nasapHaTa
KanuTanuMsauusi Ha cbluMsi ceT KbM 0asoBus 3a MHOekca aeH. WHaekcbT npocneasisa
npoMsHaTa B LLEHUTE U KanuTanusauusaTa Ha BKIloYEeHUTe eMUCUK, BbNPeKn donykTyaumumte
Ha LEeHWTe, KaTo BKMOYBA AMBUAEHTHWTE MNnallaHWs M MOCTBLMNEHUsTa CBbp3aHU
npomMsiHaTa Ha aKUMOHepHWs kanuTan. SAX no3BossiBa Ypes AMHamuyHaTa Cu CTPYKTypa
y4acTMETO Ha Pas3fMYHN EMUCUUN, KAKTO 1 MPOMsiIHA B Gposi HA eMUCUNTE B 3aBMCUMOCT OT
BapuauunTe Ha TbpryBaHeTo UM UM, B CIlyYanTe Ha HOBU KOMMaHWUM, TAXHOTO BMUCBaHE B
MHOEKca Mo HauuH, Taka Ye KOPUrMpaHUAT MHAEKC Aa CriefBa pasBUTMETO Ha NpeauLiHaTa

My CTPYKTypa.

[NTpomsHa Ha PedepeHTHus niaekc

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
CbBeTbT Ha gMpeKkTopuTe Ha YNpasnsBalloTO APYXECTBO MOXE [a peLun, ako npeLeHu,
Yye e B CblMacue CcbC 3aKOHa U B MHTEpPEC Ha nputexartenuTte Ha asnose BbB PoHAa Aa
3ameHn PedepeHTHUA wHaekc ¢ gpyr pedepeHTeH uHoekc. CbrnacHo un. 18 ot
3OKUCOMNKW 3amsanata ce gonycka cneg opobperHve ot KOH no npepgnoxeHve Ha
3amecTHuk-npeacenartens. MNputexarenuTe Ha aanose BbB PoHAaa We 6baat yBegomeHn
3a pelweHneto Ha CbBeTa Ha OUPEKTOpPUTE 3a CMsSHATa Ha pedepeHTHUA MHOEKC Ha
yebcanta www.expat.bg nnn B oduumanHu nyénukaumm, Kakto e perrnameHTupaHo ot
CblUecTByBalNA 3akoH M Hapenbwu. lNpocnektbT u lMpaBunata Ha PoHpa we 6Gvaar
aKkTyanusnpaHu B criydam Ha NpoMsiHa Ha CbLUEeCTBYBaLLNSA pedepeHTeH NHAOEKC.

Bcaka npomsiHa B cbliecTByBawms PedepeHTeH MHAEKC, KaTo Hanpumep CMsAHa Ha
KomnaHuuTe B VIHOeKca unu TIXHOTO Terno, Moxe ga npuHyam ®oHaa 3a NbhHa UpeKTHa
pennukauusa ga Hanpasu CbOTBETHUTE NPOMEHN 1 pebanaHcmpaHusa Ha MHBECTULMOHHOTO
cun noptdonuo, 3a ga cneasa NbfHO PedepeHTHUA nHaekc. TakmBa NpoMeHU moraT ga
Josefat [0 AOMbAHUTENHW/M3BBLHPEOHW TPaH3aKUMOHHM pa3xoaun. YnpaBnaBawoTo
OPYXXECTBO 1 MHBECTULIMOHHUTE KOHCYNTAHTU Le CneaqaTt 3a Takmea U3MEHeHUst U MoraT a
HanpaBAT HeobXxo4MMUTE NPOMEHN B PaMKUTE Ha HAKOJSTIKO AHW, ako € HeoBX0aANMO.

MHBECTMLIMOHHA CTpaTerus 1 NonuTmka

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Koperauus ¢ npeacraBsHeTo Ha PedepeHTHus
nHaekc, PoHABLT We criedBa MoJena Ha MbITHO PU3NYECKO pennukMpaHe, KOeTo o3HavyaBa,
Yye e MHBEeCTMpa OCHOBHO B NakeT OT 6anaHCcoBM akTMBW, CbCTOALM CEe OT akuum Ha
KomnaHuute B PechbepeHTHMs nugekc. Kato poHa 3a aupektHa pennukauus “Expat Slovakia
SAX UCITS ETF” pa He wmHBecTMpa C TOYHOTO TEerfno Ha CbOTBETHaTa KoMMaHusa B
PedepeHTHnss uHgekc. 3a ga ce ocurypu npo3payvyHoCTTa Ha MeToda, Mo KOMTO ce
pennvkupa npeactaBaHeTo Ha PedyepeHTHUA MHAOEKC, MHBECTUTOPUTE MOoraT fa HamepsT
aKkTyanHa nHgopmauus 3a cbCTaBa Ha nopTdonuoTo Ha “Expat Slovakia SAX UCITS ETF”
Ha cTpaHuuara, otaeneHa 3a PoHaa, Ha www.expat.bg. YectoTara Ha akTyanusaumsa n/unm
JaTtaTa, Ha KOATO ropecriomeHaTaTa MHopmauusa e akTyanusmpaHa, ca NoCoYeHU Ha
cbllaTa MHTEPHET CTpaHuua.

CteneHTa, B KOATO eavH OOHA 3a AMPEKTHA pPEnnMKaums MoXe Aa NOCTUrHE LenuTe cu,
3aBUCUN OT UHBECTULMOHHUTE OrpaHmnyeHusi, kouto PoHObLT TpsAbBa Oa cnasea, KakTo ca
onuncaHn B HacTosiwms MpocnekT. Kato gonbnHEHWE KbM MHBECTULNOHHUTE OrPaHnYeHus,
TpsibBa ga ce otbenexu, ye:
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e /I3BbHpeaHu 06CTOATENCTBA, KaTo HanpMMmep, HO He caMo, MoraT [ja Bb3HMKHAT Npu
paspyLuMTENHM NasapHU YCNOBUSI UNN U3KMIOYMTENHO HEeCcTabunHu nasapu, KOMTo
[a oThanevaT 3HauMTenHo npefacrtaBsaHeTo Ha PoHAa oT ToBa Ha PedepeHTHUA
NHOEKC;

e [lopagn pasnuyHn akTopu, BKIIOYMTENHO TakCcU W pasxoaun, NUMUTU 3a
KOHLEHTpaUMs, OPYrY NPaBHU UNU PErynaTopHU OrpaHUYEHusl, KakTo M B HSIKOU
crnyyauM HenuKBMOHOCTTa Ha oOnpedeneHn LEeHHU KHWkKa, Moxe ga He Obae
Bb3MOXXHO UIN NPaKTUYHO [1a Ce MHBECTMPA BbB BCUYKM KOMMaHUM oT PedpepeHTHUS
NHOEKC, U/UMK B CbLUMTE NPONOPLUN, KakBUTO ca B PedepeHTHMS HOEKC.

CbcTaB M CTpYKTypa Ha noptdenna Ha PoHOa, KaTeropum aktmeu, B KOUTO PoHABLT
MHBECTMpPa, UHBECTULIMOHHM OrpaHNyeHns

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) KaTto cboHA 3a MbHO PU3NYECKO peENSIMKNpaHe
Ha nHaekc, “Expat Slovakia SAX UCITS ETF” we nHBecTMpa no Ha4YmH M CbrnacHo un. 7,
un. 8 u un. 9 ot Npaeunata Ha PoHaa. HeroBuTte akTMBKM MoraT Aa 6baaT MHBECTUPaHU B
cnegHuTe rpynyM MHaHCOBW MHCTPYMEHTMU:

1. (N3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) do 100% oT akTuBmnTe Ha poHOa B aKLuK
1 NpaBa Ha ApyXecTBa, KOMTo cbCcTaBnsBaTt PedepeHTHUs nHaekc. C Uen cnassaHe
Ha 3aKOHOBUTE NMUMUTM U NOAOBPKAHETO Ha JIMKBUOHOCT C LEN nocpelaHe Ha
HyXguTte 3a obpaTHO u3KkynyeBaHe, POHABLT Lie Nnogabpka MMHMMANHO HMBO Ha
napu4Hu cpeacTea U eKkBUBaANeHTU, KOETO OrpaHn4YaBa TernoTo Ha akLuumu, KouTo aa
pennuknpat PedepeHTHuS.

doHOBT MHBECTUPA CaMO B akuuK, KOMTO ca 4vacT oT PedepeHTHus nHaekc. Mpn
obcToaTencTea, He3aBuceLm OT YNpaBnsaBaLwoTo APYKECTBO (NPOMSHA Ha EMUTEHT
oT PedhepeHTHNs nngekc), PoHabT UMa 3agbinkeHne 4o 6 meceua ga pebanaHcupa
noptgenna cvm 1 ga npogage/kynu akuuute, o6ekT Ha npomsiHa B PedepeHTHus
nHpekc. B nepuoga Ha HabupaHe Ha kanuTan Ha PoHOa € BL3MOXHO Aa MMa
ANCNPONOPLMOHANHO rofiemMm NapmyHn NOTOLM U3BBLH KOHTPOMA Ha YnpaBnaBaLoTo
APYKEeCTBO.

2. Bnorose B 6aHkK, NnaTtuMu nNpu NoMcKkBaHe Unu Npu KOMTO CbLLECTBYBA NPaBOTo Aa
©baaT U3TerneHn no BCSKO BPeEMe M C AaTta [o nagexa He nosede ot 60 gHu, npu
ycnoBue Ye GaHkaTa e cbe ceanuule B Penybnvka Bbnrapus unv B gpyra gbpasa
YrieHKa, a ako e CbC cefanuuie B TpeTa AbpXKaea, Npu ycrioBue, Ye e 06eKkT Ha
perynaummn, kouto 3aMecTHUK-NpeaceaaTensaT cMsTa 3a eKBUBANeHTHU Ha Tesu
cbrnacHo npaBoTo Ha EBponevickus cbto3 — Ao 20% oT akTuBuTe Ha doHAa.

3. bea orpaHuyenns, obwo go 100% ot aktmBuTe Ha dPoHAA B LEHHU KHWXKA WU
WHCTPYMEHTU Ha Napu4HMs nasap, eMUTUPaHM OT AbpXkaBa-dneHka Ha EC wnu
TpeTa [ObpXaBa, KOSATO € BKMAKYEeHa B CMOUMCbK, 0JobpeH oOT 3amecTHuK
npeacenartens, camo B CeAHnUTE Unun nogobHM U3KNIOYUTENHN CriyyYau:

e [lpy OucnponopuuoHanHoO ronsaMo 3anucBaHe Ha HoBu asanoBe Ha doHaa
cpeLly Napu4yHn CpeacTBa Ha MbpBUYEH Nasap;

o (M3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) Npwn HMCKa nasapHa NUKBUOHOCT— B
crnyyamn 4e e HeBb3MOXHO Aa ce pebanaHcupa PoHABT CPAMO BCUYKN NO3MLUN
oT PedbepeHTHNss vHOekc n ToBa 6M OoBeno OO0 AOBWXEHWe B LeHWUTe Ha
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oTaenHuTe nosuumm ot Hag 10%, KoeTo He e OBYyCrnoBeHO OT MPOMsiHA BbB
dyHAaMeHTa Ha KOHKPETHUTE KOMMNaHWUw;

e Bucok nasapeH, NOMUTUYECKM WM CUCTEMEH PUCK, KOMTO MOXe pAa
Bb3NpensTcTBa ynpaeneHneto Ha GoHaa B HopMarnHu nasapHU ycroBus;

e OOHALT MOXE Oa MHBECTUpA BPEMEHHO CBOOOAHUTE NapwuyHU cpeacTea B
LIEHHW KHWKA NO Ta3u NOATOYKA, ako YNpaBnsBaLLOTO APYXXECTBO NPELEHN, ve
HSIKOM OT M3bpoeHnTe No-rope pMcKoBe € Hanuue, HO e ANbXHO Ao 6 Meceua
OTHOBO Oa pebanaHcupa noptdenna Ha ®oHaa ¢ Len MakcMmanHo brmska
pennukauusa Ha PedepeHTHNSA nHOekc.

NHeecmuyuUOHHU ogpaHu4eHUs

Mo-gony ca NOCOYEeHWN OrpaHUYeHuNaTa, NPUMOXMMK MO OTHOLLUEHME Ha MHBECTUUMUTE Ha
doHaa cbrnacHo 3akoHa u Npaeunata Ha PoHAa.

1. (U3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) “Expat Slovakia SAX UCITS ETF” uenu
Aa Bb3nponseeae cbCTaBa Ha nHaekca SAX, 3a KOWTO ca B cuna crnegHuTe ycrnoBus:

e (CbCTaBbT Ha MHAEKCA € 4OCTaTbYHO [J,VIBepCI/I(bVILl,VIpaH;

e HOekcbT npeacTaBnsiBa ageksaTeH 6eHYMapk 3a nasapa, 3a KOMTo ce oTHacs,
"

e [lyGnukyBaH e No Noaxoasil HauvH.

KaTto ¢oHA 3a nacuMBHO crniegBaHe Ha MHAEKC, OTroBapslw, Ha ropHute ycrnosus, “Expat
Slovakia SAX UCITS ETF” Hama apyru orpaHmyeHuns, oceseH Toea 3a o 20% B akuuun Ha
€OWH eMUTEHT, YacT oT PedepeHTHUA nHaekc, cbrnacHo yn. 46, an. 1 ot 3AKUCOMNKN.
doHABLT ce cTpemu Aa crieaBa PedhepeHTHUSA NHAEKC, KaTo € Bb3MOXHO pa3npeneneHmneTo
Ha akummTe BbB PoHOA Oa ce OTKINOHsIBa OT ToBa Ha PedepeHTHUS NHAEKC B MOMEHTM Ha
N3BBbHPEAHM Nas3apHM YCrOBMKS, CMSHA Ha CTpyKTypaTta Ha PedbepeHTHMA MHAEKC, NopbYKa
3a 3anuceaHe nnu obpatHo u3kynyesaHe BbB PoHAa, HUCKA nasapHa NUKBUAHOCT U HUCHK
n3tbprysaH 6opcoB obem, u AOp. YnpaBnsaBawoTO APYXECTBO WU3BbPLUBA BCHAKO
pebGanaHcupaHe Ha noptdenna Ha PoHoa, BOOEHO Mpean BCUYKO OT UMHTepeca Ha
WHBECTUTOPUTE 1 OT MaHaaTa Ha PoHaa aa crneaBa PedhepeHTHna nngekc. C uen cnassaHe
Ha 3aKOHOBMUTE NIUMUTU N NOAABPXKAHETO HA NIMKBUAHOCT, M C LieN nocpeLlaHe Ha HyXauTe
3a obpaTHO n3kynyBaHe, PoHABLT Le NoaAbpKa MUHUMANHO HMBO Ha Napu4YHW cpeacTea u
€KBMBAsNeHTN, KOETO OrpaHMyaBa TErfnoTo Ha akuMu, KOUTo ga pennukupaT PedepeHTHus
NHOEKC,.

2. YnpaBnsBalLloTO OPYXECTBO He MoXe da umHBecTupa noseyve oT 20 Ha cTO OT
aktusmnte Ha PoHOa BbB Brioroee B egHa 6aHka;

3. Puckoata ekcnosuumsa Ha PoHOa KbM HacpelwlHata CcTpaHa no caenka,
npomnsTUYyaLLmM OT TEXHUKU 3a ePeKTUBHO ynpaBrieHne Ha nopTdenna, He MoXe aa
Haaxsbpna 10 Ha CTO OT aKTUBMTE, KOraTo HacpellHaTta cTpaHa e 6aHka no yn. 38,
an. 1, 1. 6 ot SOKNCAIMKW, a B ocTaHanute criyd4am — 5 Ha CTO OT akTMBUTE.

4. ObwaTta CTOMHOCT Ha UHBECTULMUTE MO T. 2 U T. 3 B LLEHHWN KHIKA UM MHCTPYMEHTU
Ha napu4HNAa nasap, ugageHu oT e4Ho nnue 1 BNOroBeTe MNpu ToBa Nmue, KakTo 1
€eKcrno3numsitTa, Bb3HUKHaNa ot TEXHUKK 3a edheKTUBHO yrpaBreHme Ha nopTdenna,
He TpsAbBa Aa Haaxebpns 20 Ha CTO OT CTOMHOCTTA Ha akTuBMTE Ha PoHAa;
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5. YnpaBngaBawoTo gpyXKecTBO MOXe Ada mHeectupa Ao 30 Ha CTo OT akTuBWUTE Ha
doHOa B LEHHM KHMXA M MHCTPYMEHTM Ha MapuyHMs nasap, u3gageHn oT eauH
EMUTEHT, aKo Te ca M3OaAeHW UNKU rapaHTUpaHn OT AbpXKaBa YNeHKa, OT TEXHU
MECTHW OpraHu, OT TpeTa AbpXXaBa unu ot nyénMyHa MexayHapoaHa opraHM3aums,
B KOSITO YNleHyBa MNOHEe eHa AbpXKaBa UNeHKa;

6. luata, npuHagnexawm KbM edHa rpyna 3a LUenute Ha CbCTaBsiHe Ha
KOHCONUAMpaH pMHaAHCOB OTYET CbIMacHO NPU3HaTUTE CYETOBOAHM CTaHOapTu, ce
pasrnexaar KaTo eHO NULIe NP NpunaraHe Ha orpaHnyeHusaTa no T. 2-4.

7. (M3m. ¢ Pew. Ha C[L Ne 230/08.01.2018 r.) OcBeH TOBa, POHABLT HE MOXe Oa
npnoobuea noeeye OT:

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

7.2. peceT Ha CTO OT obnurauuMTe Ny Opyrv ObArOBU LEHHM KHUXKA, U3aaaeHn oT
e[HO Nnuug;

7.3. eceT Ha cTo OT MHCTPYMEHTUTE Ha NapU4HUA nasap, n3gageHn ot eqHo nuue.

OrpaHnyeHusiTa no T. 7.2. u 7.3. He ce npwunarat, KoratTo B MOMEHTa Ha
npngobrBaHe Ha NOCOYEHNTE MHCTPYMeHTUM Y[, oencTBawo 3a cmeTka Ha PoHaa,
He MOXe Jda u3uucnum OpyTHata cyma Ha AObAroBUTE LEHHM KHUWXKa, Ha
WHCTPYMEHTUTE Ha MNapuU4yHMSA nasap WNK HeTHaTa CTOMHOCT Ha eMUTUpaHuTe
LlEHHU KHUXKa.

8. MopHUTE orpaHMyeHns He ce npunarart, KoraTto ce YrpaXKHABaT nNpaBa Ha 3anvcBaHe,
NPOM3TUYALLMN OT LIEHHWN KHMXA U MHCTPYMEHTM Ha NapuyHMs nasap, KOUTO ca YacT
oT akTmBuTe Ha PoHpa.

Mpy HapyleHWe Ha WMHBECTULMOHHWUTE OrpaHWYEHWUst MO MPUYMHU M3BbH KOHTpONa Ha
YnpaBnsiBawoTo ApPYKEeCTBO, TO € ANMbXHO B 7-OAHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyLueHneTo aa yBegomu Komucusita, kaTto npeasioxy nporpama ¢ Mepku 3a npueexaaHe
Ha aKTMBWTE B CbOTBETCTBME C M3NCKBaAHMATA Ha 3akOHa [0 6 Mecelia OT U3BbPLUBAHETO
Ha HapyLLeHMeTO.

UN3uckeaHusi KbM YeHHUMe KHU)XKa, UHCmpyMeHmume Ha napuvyHusi na3ap u opyaume
akmueu no 41. 38 om 3KUCAIMNKN u kbm cmpykmypama Ha akmueume u nacusume
u nnukeudHocmma Ha PoHOa

Opyrn MHBECTULIMOHHWN CTPAaTErMN U TEXHUKK

Bb3moxHO € PoHOBT, B CbOTBETCTBME CbC 3aKOHa, [a KynyBa Unv npogasa LEHHU KHUKa
C YroBopKa fa rm npogage unv cboTBEeTHO Aa M Kynu obpaTHO Ha npoaaBava/kynyBaya,
npv cnassaHe manckBaHuATa Ha yun. 27 n 28 ot 3QKNCAONMKN n 3akoHa 3a goroBopuTte 3a
drHaHcoBo obesnevyeHmne (Te3n coernkm Han-obLo ca No3HaTK KaTo AOrOBOPM C YroBopKa
3a obpaTHO n3kynyBaHe unn ,peno‘ caenku). Tesam 4oroBopu mMoraTt ga ce CKro4vBaT npu
pasnMyHN YCnoBWUsi OTHOCHO CPOK, AeduHMpaHe Ha ueHa Ha obpaTHO W3KynyBaHe U
obe3neyeHne, B 3aBUCMMOCT OT KOHIOHKTypata M MocTurHatata [JOroBOPEHOCT C
KOHKPETHMS KOHTpareHT. CKrouYBaHEeTO Ha TakmBa goroBopu 6uxa mornv ga ontuMmmampaTt
peHTabunHocTTa 1 NUMKBMAHOCTTA Ha PoHAA, KaTo HEroBUTE KOHTPAreHTU LWe cneasa ga
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OTroBapsAT Ha NpeABapUTENHO onpeaeneHy oT YNpaBnsBaLLoTo APY>KECTBO M3NCKBAHMSA 3a
KpeauTocrnocobHOCT.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnsBalloTO OPYXeCTBO Lie creasa
HacokuTe B pasgen X oT Hacokm OTHOCHO 6GopcoBo TbpryBaHute coHgose (ETF) u
Bbnpocute 3a NKUML (ESMA/2014/937). YnpaBnaBaLwoTO APY>KECTBO HsAMa Aa u3nonssa
AepvBaTUBHM MHCTPYMEHTU B yNpaBrneHWeTo U CTpyKTypaTta Ha doHaa M B TO3M CMUCHI
BCUYKM HACOKK, CBBbP3aHN C Te3N MHCTPYMEHTU, He ca peneBaHTHU. “Expat Slovakia SAX
UCITS ETF” moxe fa M3nonseBa TEXHWKU U MHCTPYMEHTU, CBbP3aHM C LEHHW KHMXKa U
WHCTPYMEHTU Ha napudHuUg nasap, Npu ycroBuUATa W OrpaHUYeHudaTa, onpegerieHn B
HacToawwmsa MMpocnekt u Monutukata 3a obe3neyeHne U penHBecTMpaHe Ha NapUYHOTO
o6e3neyeHne Ha PoHaa, HO B HUKAKbB Cry4van Te3n TEXHUKN HAMa a BOOAT 40 OTKNOHEHMe
OT MHBECTUUMOHHMTE Uenu Ha PoHaa unu ga [obaBAT AOMbAHUTENHW PUCKOBE B
CpaBHeHMe C MbpBOHayanHaTa MONuMTMKa Ha PUCK, KaKTO ca OrnucaHW B HaCcToALWMA
MpocnekT n MNMpaBunata Ha ®oHaa. Korato u ako npegnpuveme TakmBa genctsud, “Expat
Slovakia SAX UCITS ETF” we rapaHTupa, 4ye € B CbCTOSIHME MO BCSKO BpEME Ada M33eMe
ob6paTHO BCUYKN AaAeHM B 3aeM LIEHHWN KHWXa Unun aa npekpaTn BCAKO CKMIOYEHO OT Hero
crnopasyMeHue 3a AaBaHe B 3aeM Ha LieHHU KHka. CpoyHM peno cnopasymeHunst n obpatHu
peno cnopasyMeHusi, YNSTO NPOOBLIPKUTENHOCT He HaABMLIaBa ceeM OHu, Le ce cuuTar
3a cAernkun, YMMTO YCrioBusi NO3BONSBAT M33eEMBAHE Ha aKTUBUTE OT CTpaHa Ha doHaa no
BCSAKO Bpeme. NoauwHmat otyeT Ha “Expat Slovakia SAX UCITS ETF” cnefBa ga BkioyBa
CbLLO Taka NoaApOOHOCTM OTHOCHO:

A. PuckoBata ekcnosuuusi, nocTturHata nocpenctBoM eduKkacHM TexXHUKM 3a
ynpasrieHne Ha noptdenna;

B. NOeHTnYHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n edUKaCHU TexXHUKU 3a
ynpasrieHne Ha nopTtdenna;

B. Buga n pasmepa Ha ob6esneyeHuneto, nonyveHo ot MNMKWUMUK 3a HamanasaHe Ha
€eKCrno3numsiTa Ha KoOHTpareHTa; un

. MpuxoguTe B pe3yntaT Ha edurKacHN TEXHUKU 3a ynpaBreHne Ha nopTtdenna 3a
Lenusi oT4YeTeH Nepuof, 3aefHO C HanpaBeHUTe MPeKM M HEMpekn onepaTyBHM
pasxoau 1 NnaTeHnTe Takcu.

(MN3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) ®oHABT NOCTOAHHO TpsibBa ga pasnonara c
MUHMMarHU NMMKBUAHW CPEACTBA, KaKTO crieaga:

e [lapuyHu cpeacTtBa (BKNOYMTENHO BNOroBe B KPEAUTHU MHCTUTYLMK no yn. 38, an.
1, T. 6 ot S3OKNCOIMKW), LeHHN KHUKA, UHCTPYMEHTWN Ha NapuyHna nasap no yn. 38,
an 1, 1. 1-3 ot 3OQKNCAOIMKW, nHCTpyMEHTU Ha napuyHud nasap no yn. 38, an. 1, 1.
9 ot 3OKMUCAOIMKW 1 KpaTKOCPOYHN B3eMaHWUs — B pa3mep He no-manko ot 100 Ha
CTO OT NpPEeTEerneHnTe TeKYLLUN 3aabIKEHUS;

o [lapnyHu cpencraa (BKNIOYUTENHO BIOrOBE B KPEOUTHU MHCTUTYLMM NO yn. 38, an.
1, 7. 6 ot 3OKNCOMKW), LeHHn KHWMXKa M UHCTPYMEHTW Ha napuyHus nasap,
eMUTUPaHN OT AbpXKaBa YSieHKa, U UHCTPYMEHTUN Ha Napu4HMsa nasap no un. 38, an.
1, 7.9, 6. ,a“ ot BOKUCAONKW - He no-manko oT 70 Ha CTO OT NpeTerneHnTe TEKYLLN
3a0bJDKEHNA, C  U3KMIOYEHWE Ha 3adbilKeHusATa, CBbP3aHM C y4yacTue B
yBENVYEHNETO Ha Kanutana Ha nyoenuyHn apyxecTsa.
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YnpaBnsiBaLoToO APY>KECTBO NPOBEXAa PEerynspHu CTpec TeCTOBE BEOHBbX roguLLIHO — A0
15 unMcno Bcekn MbpBM Mecel, OT rogvHaTa, MM no npeueHka Ha YnpaensiBawoTo
OPY>XeCTBO, ako nasapHuTe obctoAaTencTBa ro HanaraT. Tean cTpec TecToBe no3sonsisat
[a ce OLUeHN NMKBUOHUAT puck Ha PoHaa Npu n3BbLHPEAHN nasapHn obcToATencTea. B cpok
ot 30 gHK cneg npuknNoYBaHe Ha NPOBEAEHNTE CTPEC-TECTOBE MO arn. 3 YnpaensiBawoTo
ApY>XecTBo yBeaomsiBa 3aMecTHUK-npeacenarensi Ha KOH 3a pesyntaTute oT Hero, KakTo
W 3a npeanpueTute AOEWCTBMA 3a MPOMSAHA Ha TeKywuTe npaBuna, ako TakuMBa ca
Heobxoanmu.

doHABT MOXE Aa U3MOoN3Ba pas3nnyHn BUOOBE onepauumn Ha napuyHns nasap (peno caenku,
3aeMaHe Ha LeHHW KHWXKa) C Len ocurypsiseaHe Ha NUKBUMOHOCT Npu HEOOGXOOAMMOCT, ako
3a4bIPKEHMETO NO 06pPaTHOTO M3KYNyBaHe Ha OsiNOBEeTe HaaXBbprs Tekylata napuyHu
HanM4yHocT Ha PoHAA U OCUTYPSIBAHETO Ha AOMBbIHUTENHU NapUYHN CpeacTBa Ypes CreLlHN
npogaxobwu Ha akTMBM OV [OOBENO [0 HaKbpHSAIBAHE Ha WHTEpeca Ha ocTaHanuTe
nHBecTUTOopN BLB PoHAa. MoaobHM onepauun ca NO3BOMEHU MPU eKCTPEMHU MasapHM
YCINOBUS — NEPUOAM Ha HUCKa NasapHa NUKBUAHOCT, nasapHu nykTyauumn ot Hag 5% 3a
AeHs B PedbepeHTHMsA nHaekc Ha PoHaa unm gpyrn o6etToATencTea, KoMTo 6uxa gosenu Ao
noTeHUmnanHu 3aryou 3a TekyLumMTe MHBECTUTOPY BbB OoHAa Crnef ocurypsiBaHe Ha Hy)kHaTa
NUKBUOHOCT.

doHABT HAMA NpaBO ga M3MNoM3Ba Peno CAENKM C Len NEBbPUOK N HE MOXE Oa CKITYBa
noaoOHW caenku ¢ nagex, no-ronsam ot 30 AHW.

Mpv HapyLLeHre Ha U3NCKBaHKATA MO NpeaxoaHnTe annuHen PoHABLT e ANTbXeH B 7-AHEBEH
CPOK OT yCTaHOBsIBAHe Ha HapyLleHneTo Aa yBegomm Komucusita, kato nocoysa NpuymMHUTE
3a HapyLUeHVeTo 1 Npeanara Mepku 3a NpyBeXaaHeTo Ha NIMKBUAHOCTTA B CbOTBETCTBME
C HOpMaTUBHUTE M3UCKBaHUS. POHABLT NpuBexaa NMKBUOHOCTTA CU B CbOTBETCTBUE C
HopMmaTuBHUTE n3nckBaHusi B 30-4HEBEH CPOK OT yCTaHOBsIBAHe Ha HapyLueHueTo. KoraTo,
npeav Aa uateve 7-OHEBHUAT cpok, PoHABLT NpmBeae NUKBMAHOCTTA CU B CbOTBETCTBUE C
HOpPMaTUBHUTE U3NCKBaHWS, TOW yBegomsiBa Komucusita 3a ToBa Hali-kbCHO Ha crieaBaLLms
paboTeH AeH. B To3u cnyyai nsuckeaHeTo 3a npeanaraHe Ha MepKm rno NbpPBOTO N3pedeHne
He ce npwunara.

Opyrun orpaHn4eHms

Mpn ynpaeneHne Ha ®oHOa YnpaBnaBaLLlOTO APYXECTBO Lie crnas3Ba BCUYKM HOPMAaTUBHU
M3NCKBAHNA W OrpaHWYeHud, BKIIOYUTENHO onpeaeneHnte ¢ peweHns Ha KOH.
YnpaBnsBalloTo APY>KECTBO HE MOXE Aa NPOMeHs npegMmeTta Ha AerMHocT Ha doHaa nnu
Aa B3eMa pelleHne 3a HeroBoTo npeobpasyBaHe Mo ApYr HAa4YMH, OCBEH Ype3 CnnBaHe U
BnMBaHe cnep paspelueHne ot KOH.

YnpaBnsBaLLoTo APY>KECTBO, KakTo 1 [leno3uTapaT, Korato encTBaT 3a cMeTka Ha PoHaa,
He moraTt ga gasaT 3aeMu unu ga obesnevyaBaTt UM rapaHTMpaT 3a4biDKEHUSA Ha TPETU
nvua ¢ nmylectso Ha PoHaa.

Mpun ocbluecTBsABaHE Ha MHBECTULMOHHATa cu aenHocT PoHOBLT HE MOXe Aa npoaasa
LEHHM KHMXKA, UHCTPYMEHTU Ha NapuyHng nasap u gpyrm MHaHCOBM MHCTPYMEHTU NO Yn.
38,an.1, 1.1, 2,319 ot 3KNCAOIKN, konto PoHOBLT HE NpuUTEXKaBa.

doHOBLT He MOXe [da Monsea 3aeMu, OCBEH B ClyvyauTe, onpedeneHyn oT Oe/CTBalLLoTo
3akoHogaTencTso. [lon3BaHeTo Ha 3aeMuM ce M3BbpLIBA CaMO C MPeABapPUTESNTHOTO
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paspelleHne Ha 3aMeCTHUK-NpeaceaaTens 1 NpyM eAHOBPEMEHHOTO CnasBaHe Ha crnegHuTe
ycroBusi:

e 3aemMbT Oa e HeobXxoaum 3a MOKPMBaAHE Ha 3agblbkeHusTa no obpaTHOTO
N3KynyBaHe Ha AsNOBE;

e 3aembT, CbOTBETHO ObuwaTa cyma Ha 3aemuTe B €4uMH U Cbly nepvon, Aa He
Hapsuwasa 10 Ha cTo oT akTuBMTe Ha PoHAa;

o CpoKbT Ha 3aemMa Aa e He No-Abnbr oT 3 Meceua;

e YcnosuaTa Ha JOroBopa 3a 3aeM [a He ca Mo-HebnaronpusaTHM oT obuyanHuTe 3a
nasapa;

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

YnpaBnsiBalwoTo APYKECTBO HE MOXe Aa MHBecTMpa aktueute Ha doHAa (M Ha BCUYKM
ynpaensiBaHN OT HEro AOroBOPHU (HOHOOBE) B aKLMM C MPaBO Ha rnac Ha eauH eMUTEHT,
Taka 4Ye NpuaobuTOTO yyacTve B Te3u akumv Aa No3BONM Ha YNpaBnsBalLloTO APYXeCTBO
WM Ha 4YNIeHOBETEe Ha HEroBuTE YMNpaBUTENHWM WM KOHTPONHW OpraHu, 3aegHo Wnu
NOOTAENHO, Aa YNPaXXHSIBAT 3HAYMTENHO BNUSIHWE BbPXY EMUTEHTA.

[MpoMeHN B MHBECTULIMOHHA CTpaTernd, NoSUTUKa N OrpaHnyeHuns

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[O Ne 230/08.01.2018 r.)
lopenocoveHnTe MNOMOXEHMUsT OTHOCHO WHBECTULMOHHATa cTpaTerns, nonutuka wu
orpaHuMyeHnsa ca onpegenenn B un. 7 — 12 Bkn. u un. 17 ot lpaBunarta Ha PoHOoa wn
CbOTBETCTBAT Ha 3aKOHOBWUTE M3MCKBaHMSA KbM gartata Ha [lpocnekta. Hsakom oT Tesm
nonoxeHus morat Aa 6baaTt NPOMEHsHN NO peLleHne Ha YNpaBnsiBaLLoTo APYXKECTBO, cnep,
opobpeHne Ha Haa30pHMA opraH cbrnacHo pasnopendute Ha 3OKUCAONN, npu ycnosue,
Yye TOBa € B HaW-0OOBbpP MHTEPEC HA UHBECTUTOPUTE UMK CrnefBa OT 3aKOHa UIK peLleHne
Ha KO®H. HesaBucMmMo OT TrOpHOTO, akKO Bb3HUKHE HECHLOTBETCTBUE  Mexay
WHBECTULMOHHATAa CTpaTerusi, NonuTMka n orpaHnveHnsa Ha PoHaa, Taka KakTo ca U3IoXKEeH!
B lNpocnekTta, n nocneasawm npomenn Ha 3AKNCOMKN n Ha nog3akoHOBUTE akTOBE MO
HEeroBoTO NpunaraHe OTHOCHO U3UCKBAHWUSATA M OFpaHNYeHMATa KbM CbCTaBa U CTPyKTypaTta
Ha MHBECTULMNTE M KbM JeNHOCTTa Ha BopcoBo ThpryBaHus hoHs, cnefea Aa ce npunarat
HOBMWTE HOPMAaTUBHM pa3nopeabu oT BNn3aHeTo UM B cuna. B Teaun cnyyam Ynpasnssailoto
apyxectBo e npueede [Mpasunata u [llpocnekta Ha ®PoHOoa B CbLOTBETCTBUE C
HOPMaTMBHUTE NPOMEHM B HAN-KPaTKUS pa3yMeH CPOK.

I.2. Tpewka ot cnepgBaHe Ha UHAaekca.

DOoHABT € U3MNOXKEeH Ha PUCKOBE 3a BONATUITHOCT Ha OTKMOHEHMETO MpW crnefBaHe Ha
PedepenTHuna nngekc (“tracking error risks”), koeto Moxe fa gosefe 40 TOBa CTOMHOCTTa
N npeacraBaAHEeTO Ha ganosete Ha doHaoa fa He cnegBaT TOYHO CTOMHOCTTA M
npeacTtaBsaHeTo Ha PedepeHTHUs nHaekc. 3a noBeye MHoOpMaums 3awo Te3n puckoee
MoraT ga Bb3HMKHAT, MONs norrnegHeTe yacTtta ,[pewka oT cnegsaHe” B rnaea Puckos
npodun Ha “Expat Slovakia SAX UCITS ETF” no-gony.

pewkaTa OT cnegBaHe € BONaTUITHOCTTa (M3MepeHa Ypes aHyanmsamMpaHoTo CTaHAapTHO
OTKITOHEHME) Ha pasnunkaTta B JoxodHocTTa Ha PoHaa n Tasm Ha PedhepeHTHUA MHOEKC 3a
onpegerneH nepuog ot Bpeme. ToBa He € CbLLOTO KaTo pasnuka npu crneaeHeTo, KoaTo e
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NPOCTO pasnukaTa Mexay goxoAHocTTa Ha PoHpa M Tasm Ha PedepeHTHUA vHOeEKC 3a
onpegeneH nepuog ot Bpeme. Pasnukata npu crnegeHeTo nokasBa C KOMKO MpOLeHTa
doHABLT ce e NpeacTaBun Nno-4obpe nnu no-3ne ot iHaekca, AokaTo rpellkaTta oT crieieHe
nokassa NOCTOSIHCTBOTO B pa3nukaTa B npeacraBsaHeTo Ha PoHaa n PedepeHTHMS MHAEKC.

OuakBaHOTO paBHULLE Ha rogullHaTa rpelwka oT crnegsaHe Ha PedepeHTHMs nHaekc npm
HopMarsHu nasapHu ycnoensa e 10%. OyakBaHOTO paBHMULLE € orpeaesieHa Bb3 OCHOBA Ha
ncTopmyeckun tectose (,6ekTectoBe”), BKIMOYBALLN NCTOPUYECKOTO NpeacTaBsaHe Ha SAX 1
cUMynupaHoTo npeacTtaBsHe Ha “Expat Slovakia SAX UCITS ETF” cnpsiMo Hero, kaTo ce
nMa npeasmg HeBb3MOXHOCTTa Ha ®oHga ga pennuknpa SAX Ha 100% nopaan 3akoHOBM
OrpaHNYeHnsi, CBbP3aHN C KOHLEHTpaLMaTa; O4akBaHM roguLLIHM pas3xoam 3a ynpasneHue u
APYr; CpeaHn o4vakBaHW OTKIMOHEHMSI B KOTUPOBKWUTE ,KynyBa-npogaBa“ Ha akumute oT
SAX. O4yakBaHOTO paBHULLE NpeAcTaBsiBa cCamo NpeLeHKa 3a rpeLukara oT criegBaHe U He
OvBa Oa ce TblKyBa KaTO CTPUKTHO orpaHumyeHune. O4yakBaHaTta rpellka oT criegBaHe ce
cMaTa Bb3 OcCHOBa Ha npeactaBsaHeTo Ha HCA Ha doHpa cnpsmMo OOXOAHOCTTa Ha
PedepeHTHNA MHOEKC, nNpuemManiku, 4e MoSyYeHUTe OMBUOEHTM OT KOMIMOHEHTUTE Ha
MHpekca (cnep yobpkaHu gaHbuum) CbLO ce peuHBecTupaT. NMNonutukata Ha PoHpa aa
peuHBecTupa nonydYeHnTe OMBUOEHTU (Cnen yaobpXKaHu AaHbuu), MOXe Aa Aosede [0
rpewika oT crneaBaHe. 3a cobcTBeHMUUTe Ha AsinoBe oT ®oHAa € Ba)KHO LSNOCTHOTO
npegcraBaHe Ha PoHOa, TbM KaTto ToBa MpeAcTaBrnsiBa AOXOAHOCTTA OT TsXHaTa
WHBECTULMS.

11.3. PuckoB npodcmn Ha BTP “Expat Slovakia SAX UCITS ETF”
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) (MN3m. c Pew. Ha C[ Ne 351/24.03.2021 r.)
(N3m. c Pew. Ha C[0 Ne 353/08.04.2021 r.)

MoTeHumanHuTe NpuTexarenu Ha ganoee Ha “Expat Slovakia SAX UCITS ETF” cneagBa ga
O6baaT 3ano3HaTU C PUCKOBETE, CbNPOBOXAALLN HEroBaTa eNHOCT, U Ha 6a3aTa Ha TEXHUTE
MHONBMAYANHN UHBECTULMOHHN LieNn, TONEPaAHTHOCT KbM PUCK N MIHBECTULIMOHEH XOPU3OHT
[a B3emMaT aflekBaTHO peLLEHNE 3a MHBECTMUPAaHE B LIEHHU KHWKa Ha PoHaa.

BaxHo e pa ce 3Hae, Ye MHBeCTULMATa B AAnoBe Ha PoHAa He e BaHKOB AENO3UT U
crnenoBaTesiHO TA He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe BJiOoroseTte B
0aHKUTe NN OT HAKaKbB ApYyr BuAa rapaHuus. CTOMHOCTTa Ha AsnoBeTe MoXe Aa
O0bae noanoxeHa Ha KonebaHus nopaau cbCTaBa UM TEXHUKUTE Ha ynpaBrieHue Ha
MHBECTULMOHHUSA nopTcenn Ha DoHAaa. NMpeaxoaHuTte pesyntatm Ha DoHAa (HUBO Ha
Bb3BpallaemMocCcT) HAMAT Bpb3Ka ¢ ObAelmTe My pe3ynTtaTtm U He ca A0CTaTb4HM 3a
B3eMaHe Ha pelueHue 3a UHBecTupaHe BbLB PoHAaa.

PuckoB npodun Ha “Expat Slovakia SAX UCITS ETF”

PuckoBunatr npodun Ha doHaa npencraBngsa KONMMYECTBOTO W BMAA PUCK, KOUTO
YnpaBnaBalLoTo APYKeCTBO Noema 4ypes MHBeCcTUpaHe Ha akTueBuTe Ha PoHaa, Mankn 3a
uen pennukMpaHe Ha PedepeHTHMSA MHOEKC, KOWTO KbM JaTaTa Ha HacTOSALMSA NPOCNEKT €
WHOEKC OT akuuu, TbpryBaHuM Ha dongoBata Gopca B bpatucnasa. B 1031 cmuchn,
UHBeCTUpaHeTo B Aarnose Ha “Expat Slovakia SAX UCITS ETF” e cBbp3aHO ¢ noeMaHe Ha
BUCOK PUCK, Npensung dakra, Ye PedepeHTHMA MHOEKC € CbCTaBEH OT aKLMM.
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OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHW C AEMHOCTTa U MHBECTULIMOHHUSA NopTdenn
Ha “Expat Slovakia SAX UCITS ETF’, kouto ce noemaT npsako WX KOCBEHO OT
MHBECTUTOPUTE NOCpeacTBOM NpuaodbusaHe Ha aanose Ha PoHaa

Mo oTHoweHMe Ha genHocTTa cu, “Expat Slovakia SAX UCITS ETF’ e m3noxeH Ha
pasnnyHn BUAOBE PUCK, OKa3BallM Bb3L4eNCTBUE BbpXy HeroBute pesyntatn. OCHOBHUTE
puUckoBe, KOUTO MHBECTUTOPUTE LLIEe HOCAT MpU UHBECTUpaHe B asnose Ha “Expat Slovakia
SAX UCITS ETF”, ca:

MasapeH puck

Bb3moXHOCTTa ga ce peanuanpar 3arybu nopagn HeGnaronpuaTHM N3MEHEHUS B LIEHUTE
Ha LeHHU KHWXKa, NasapHUTE NMXBEHN NPOLIEHTU, BanyTHM KypcoBe u apyri. To3u nasapeH
PUCK 3acara HeTHaTa CTOMHOCT Ha akTuBuUTe Ha PoHAa, KOATO ChLLO Le Bapupa B pesynTtaT
Ha NPOMEHUTE Ha NasapHUTE LEHN Ha akUuMUTE U OPYIrMTe LEHHM KHXKA, B KOMTO POHODLT €
MHBecTupan. Han-pasnuyHu ca dakTtopuTe, KOUTO BIUAAT Ha NasapHaTa LeHa Ha
onpegeneHn akuumm (Hanpumep, (UHaAHCOBM OTYETW, pasKpuBaliM HamarneHue Ha
neyanbara Ha ApYyXeCTBOTO, U34arno akumute; 3aryba Ha OCHOBEH KIUEHT; CbaebeH 1CK Ha
ronsima CTOWMHOCT, NpeasiBeH Ccpelly APYKEeCTBOTO; MpOMsiHA Ha perynauyuuTte B
onpegeneHa nHayctpus). He Bcudkm nogo6bHn dbaktopu morat ga 6vaaT npeasugeHu.

EKCTpeMHM nas3apHu agBunxxeHus

MasapHaTta ueHa Ha (PMHaHCOBUTE MHCTPYMEHTU, B KOUTO € nHBecTmpan PoHabT, MoXe Aa
Bapvpa nopaan Bb3HUKHANM NpoOMeHN B MKOHOMMYECKaTa M na3apHaTta cpeaa, napuyHara
NnonuTMKa Ha LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOpA, B KOMTO
onepvpa eMUTEHTbLT U TbPCEHETO W npegfaraHeTo Ha nas3apa Ha UEeHHW KHuka. B
onpegeneHn MOMEHTW LUeHWTe Ha AdnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT ga
BapupaT 3HauutenHo. B cny4van Ha ronemun aBwxeHus Ha MIHaekca, BK. ronemMm QHEBHM
OBWXEHUs, NpeacTaBaHeTo Ha PoHaa MoXe [a ce OTKNOHM OT UHBECTULIMOHHUTE CU LIENN.
lMpeoueHkaTa Ha ®oHAa e Bapupa B pesynTtaT Ha NpoMsHa Ha CTOMHOCTTAa Ha akTUBUTE
Ha ®oHpa n PedbepeHTHMS MHAEKC.

HeBb3MOXHOCT Ha YnpaBnsBawWoTO APYXEeCTBO Aa ce aganTupa KbM nasapHuTe
NPoOMeHun

doHObT crnegBa nacuBHa CcTpaTterns, T.e. He € akTMBHO YynpaBnsaBaH. CbOTBETHO
YnpaBnsBalwoTo APYKECTBO HsIMa Aa NPOMEHsi CbCTaBa Ha NopTdonmMoTo, OCBEH 3a Aa
cnegBa 6nm3ko obuiata AoXOoAHOCT Ha PedepeHTHusa nnaekc. PoHOBLT He ce onuTea Ada
,one“ nasapa n He npegnpvema gedaH3nBHM NO3NL MK, KOraTo Na3apbT Naga unm ce cmdarta
3a HagueHeH. CnegosartenHo cnag Ha PedepeHTHUA nHaekc Moxe ga noBene Ao cnag Ha
CTOMHOCTTA Ha akTuBuTE Ha PoHAaa.

INuxeeH puck

JInxeeHuar PUCK € Bb3MOXXHOCTTa OT HaMansaBaHe Ha CTOMHOCTTa Ha AafeHa LueHHa KHura
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B pe3yntart Ha NnOoKayYBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUUN, noKa4yBaHETO Ha
JINXBEHUTE paBHULLA BInde He6ﬂaFOﬂpVI$ITHO Ha UeHNUTe Ha akuunTe.

BanyTteH puck

PuckbT oT HamansBaHe Ha CTOMHOCTTa Ha WHBECTULMATA B AafdeHa LeHHa KHura unm
AenosnT, AeHOMUHMpPaHM BbB BanyTa, pasnuyHa oT NeB U eBpo, nopaan U3MeEHeHue Ha
Kypca Ha obMsiHa Mexay Tasu BanyTa 1 nieeBa unm espo.

LleHoBuM puck

Pwuck, CBbp3aH C MHBECTULUUN B akKuun unn gpyrn OanoBm UEHHU KHUWXa — PUCKBT OT
HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTMLMNATA B adeHa LeHHa KHura npu He6ﬂaFOI'IpI/IFITHVI
NnpoMeHN Ha HMBATa Ha Na3apHUTE LeHWN.

JNlnkBnpeH puck

Pwuck, CBBbpP3aH C Bb3MOXHOCTTa OT 3ary6V| nnn nponycHaTtn nNon3n oT HanoXUTENHU Unn
NPUHYOUTETTHU npo;:\a>|<6|/| Ha aKTuBu npu He6J'IaFOI'IpI/IF|THVI nasapHu Yycnosugd (KaTO
HanpmnMep HNCKO TbpCeHE MNMpun HAaNM4YMeTo Ha CprxnpennaraHe).

3akynyBaHe U o6paTHM U3KynyBaHUs

(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 un yn. 20, an. 5 ot MNpaBunarta Ha PoHAa, e MMa 3aKbCHEHNE MEXAY BPEMETO
Ha nofaBaHe Ha nopbykaTa M AeNcTBUTENHaTa faTa Ha 3akynyBaHe wunu obpaTtHo
n3kynyBaHe. TakmBa oTnaraHus uUnm 3aKkbCHEHMS MoraT da goBedaTt A0 HamansiBaHe Ha
O6pos aanose unu cymata Ha obpaTHUTE U3KYNyBaHUS.

TbpryBaHe Ha perynupaH nasap

He cbuiectByBa curypHocT, Ye ®oHABLT Wwe nonyyn ogobpeHve 3a TbproBust Ha perynupax
nasap wunu 4ve LWe 6bae NoaabpXaHa TbpProBusiTa Ha AsnoBeTe Ha PoHaa, unu 4ye
yCroBusaTa 3a AonyckaHe 40 TbProBusl HAMa Aa ce npomeHsAT. OCBeH ToBa TbproBusTa Ha
asnoesete Ha doHaoBa Gopca mMoxe Aa Gbae npeycTtaHoBeHa crioped npasBunarta Ha
cboTBeTHaTa 6opca nopaav nasapHuTe YCroBUst U MIHBECTUTOPUTE MOXE Aa He MoraT Aa
npoaaeat OSNoBeTe CU, A0KaTO TbproBusita He 6bie Bb3CTaHOBEHA.

HopmaTtuBeeH puck

lMpocnekTbT € Wu3roTBEH B CbLOTBETCBME C [AEWCTBalLMTE 3aKOHM U perynauuu.
YnpaenaBaLLoTo ApYyKecTBO U/nnn POHALT N HEFOBUTE UHBECTULMOHHU LIENN U NONNTUKN
mMoraT ga 6baaT 3acerHatv oT O6bAelmn NPOMEHU B 3aKOHWUTE U perynaummte. Hosu nnm
MoanuLmnpaHn 3akoHu, Npasuna u perynauun B bbnrapus unn EBponenckmsa cbio3 morat
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Aa He NMo3BOMSAT UM YyBCTBUTESHO A orpaHMyaTt Bb3MOXHOCTTa POHABLT Aa UHBECTMpa B
onpeneneH MHCTPYMEHTU. Te CbLLo MOXe Aa Bb3NpPensaTcTBaT CKMOYBAHETO Ha JOrOBOPU
C onpegeneHu TpeTu CcTpaHW. ToBa MOXe fa yBpeau crnocobHocTta Ha dPoHaa Aa
N3NbIHABA CbOTBETHUTE MHBECTULMOHHW LENuM U NonuTukn. M3nbnHeHMeTo Ha TakvBa
HOBW UM MoandULMPaHn 3akOHW, NpaBuna u perynauynum Moxe Aa gosene Ao yBenvyeHume
Ha BCWUYKM UNn HSIKOW pa3xoam Ha oHaa 1 Moxe a HanoXxu npectpykrtypupaHe Ha ®oHaa,
C Len cnasBaHeTo Ha HOBUTE npaBwuia. TakoBa eBEHTYyarHO NPEeCTPYKTypupaHe MoXe Aa
BKITHOYBA pa3xoan 3a NpecTpykTypupaHe. Korato npecTpyKkTypupaHe He € Bb3MOXHO, MOXe
4a ce npuberHe kbM npekpaTtaBaHe Ha PoHaa. AkTuente Ha PoHaa n PedepeHTHUSI MHOEKC
noanexat Ha NPOMSHAa B 3aKOHW UNK perynauum n/unm TakaBa NpoMsiHa MOXe Ja ce oTpasu
Ha CTOMHOCTTa UM W/UNWN NINKBUOHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBum areHumm kato CtangapT eHg [lMybpc, Myyauc u duty ca
MEeXOYHapo4HO Npu3HaT GapomeTbp 3a KPeaUTHUSA PUCK Ha LIEHHU KHwka. Ho n Tes3m
PEVTUHIM He ca NepdeKTHN: Te ca HanpaBeHn Ha 6a3a MUHanM CbOUTUSI N He OTpasaBaT
BCUYKM BB3MOXHM Obaewm obcTositenctea. KpeguteH puck cCbliecTByBa M Mpu
B3aMMOOTHOLLEHMATA C HAacpeLlHaTa cTpaHa no 60pcoBun 1 M3BLHOOPCOBK CAENKN, KOraTo
ce nposiBsiea B AABE€ Pa3HOBUAHOCTU — KOHTPAreHTeH U CeTbIIMEHT puck. Npu nbpBua nma
BEPOSAITHOCT OT HEM3NbIIHEHME Ha 3adbiDKeHMsATa OT HacpewHaTa CcTpaHa no
n3BbHOOPCOBM caenkn. To3nm puck € MMHMMM3MpaH npu pabotata Ha PoHaa npensug
dakta, 4ye TOM WMHBECTUpA NPEaUMHO BbB (PMHAHCOBM WHCTPYMEHTU, Tbpryemu Ha
perynupanu nasapu. CETbIIMEHT PUCKBT € BEPOATHOCTTA Ha AaTtaTa Ha CETbIMEHT PoHALT
Aa He Mosny4n HacpeLLHM NapuYHK CPeACTBa U (PMHAHCOBU MHCTPYMEHTU OT KOHTPAreHT,
crnepn KaTo e U3NbIHW 3aabimKeHnaTa Cn No fafeHaTa caenka KbM TO3M KOHTpareHT.

PuUck oT KOHUeHTpauus

PUCKbT OT KOHLUEHTpauuMsi € Bb3MOXHOCTTAa OT 3aryba nopagu HenpasBuiiHa
AvBepcuduKaLma Ha ekcriosuLMn KbM eMUTEHTU, TPy CBbP3aHN EMUTEHTU, EMUTEHTU OT
€OVH U Cbll, MKOHOMUYECKM OTpachf UNn reorpadcka o6nacT, Unu Bb3HMKHAN OT eaHa U
Cbla AEVHOCT, KOeTO MOXe [a NPUYMHU 3HAYMTENHN 3arybun, KakTo U PUCKbT, CBbpP3aH C
ronemMmn HenpeKkn KPeAMTHU EKCIo3ULIUN.

OnepaunoHeH puck

(N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € ¢ Bb3MOXHOCTTa Aa ce peanusvpaT
3arybu nopagn TrpewkM UM HEeCbBBLPLUIEHCTBA B CUCTEMAata Ha opraHusauus,
HedoCTaTbyHO KBaNUUUMpaH nepcoHan, HebnaronpusTHU BBbHLWHU CbOUTUA  OT
He(pMHaAHCOB XapakTep, B T.4. NpaBeH puUCK. YNpaBnsBalwoTO APYKeCTBO onpenens
KpaTKoCpOYyHa M AbIIrOCpOYHa cTpaTerns npu ynpasneHneTo Ha onepauroHHUTE pUCKoBe,
KOVUTO Bb3HMKBAT NPpW ynpaBneHUeTo Ha AenHocTTa n noptdenna Ha PoHaa, onnucaHn B Yi.
19 ot lNpaBunarta 3a oLeHKa U yrnpaereHue Ha pucka Ha PoHaa.

Puck oT rpewka npu cneaBaHe Ha PechepeHTHUA nHAEKC

CnepBaHeTo Ha PedhepeHTHMS MHOEKC Ype3 MHBECTMPAHE BbB BCUYKM NO3MLMM HA UHAEKca
MOXe [a Ce OKaXke CKbMo W TPyAHO 3a M3nbiHeHue. MNopTdonno MeHMoKbPbLT MoXe Aa
n3nonssa ONTUMMU3ALMOHHU TEXHUKN KaTO Cenekuus Ha oTaenHu nosvuun ot MHaekca B
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npornopuun, KOUTO ce pasnuyaBaT oOT Te3n B MHaekca. Ynotpebata Ha Takusa
ONTMMMU3ALMOHHN TEXHMKM MOXE Oa YBEenuuu rpelukata npu crnegsaHe v Aa gosede Ao
pasnuyHo npeacTtaBsHe Ha doHga cnpsmo WMHaekca. Cbwo Taka CbluecTByBally
orpaHuM4eHns no unv 6bOeLmM NPOMEHN B 3aKoHa U perynauunte Ha GoHaa no oTHoLeHWe
Ha, HO HEe camo, CbCTaBa, KOHLEHTpaLMsTa M HAYMHA Ha OLEHKa Ha aKTMBUTE MoraT Ao
posenaTt 0o HEeBb3MOXHOCTTa Ha doHaa Aa pennukMpa uHaekca HambnHo. CblUo Taka
6GopcoBO ThbpryBaHUTe hoHAOBE Ha Nasapu, XxapakTepuampallm ce ¢ HUCKa NIMKBMOHOCT, ca
N3MNOXEHWN Ha NO-ronaM PUCK OT rpeLLika Npu cneaBaHe Ha UHOEKC.

PedepeHTeH nHaekc

Mpn Hannune Ha cbbutne, koeto 3acsara MHoekca, Ha PoHAa MOXe Oa ce HanoXu Aa
npeycTaHoOBM 3aKynyBaHeTO 1 00paTHOTO M3KynyBaHe Ha asnoee. [peoueHkaTta Ha PoHaa
CbLO MOXe aa 6bae 3acerHaTta. lNpu npoabmkaBawm npobrnemn ¢ MHgekca ®PoHOLT Wwe
npeanpueMe CbOTBETHM AEUCTBUS, KOMTO MOraT [Aa HamansiT HeTHaTa CTOMHOCT Ha
aktuente Ha PoHpa. TakmeBa cbbUTMA moraT ga Obaar, HO He ca OrpaHMYeHu camo Ao
cnegHuTe:

e MHOeKkchbT ce cMATa 3a HETOYEH N He OTpassiBa 4ENCTBUTENHM Na3apHU pasBuUTUS;
e MHOEKCHT € CNpsiH OT opraHa, KOMTO ro OpraHnaupa;
e To3n opraH He MoXe Aa onpefeny CToMHocTTa Ha MHaekca;

e To3u opraH nNpaBu NPOMeEHN BbB hopMynaTta Ha u3vucneHme Ha MiHgekca, Kouto He
nossonsieat Ha ®oHAa Aa ro cneaea npy pasyMHU pasxoau;

e KomnoHeHT Ha MHaekca e HennkBuaeH, 3alloTo BeYe He ce TbpryBa Ha perynupax
nasap;

e KoMnoHeHTn Ha MHaekca ca M3noXeHu Ha No-BUCOKM TPaH3aKLIMOHHM Pasxoamn Unm
MO-BUCOKW TaKCK 3a CETBIIMEHT, UMW CNELMPUIYHN JaHbYHWN OrPaHUYEHNs!, KOUTO He
ca oTpaseHu B NpeacTaBsaHeTo Ha MHaekca.

CucrtemMHum puckoBe

CuctemMHUTE pUCKOBE 3aBUCAT OT 0OWMTe KonebaHuss B MKOHOMMKaTa M nasapute Kato
uano. PoHOABLT He MOXe [a BNuse BbPXYy CUCTEMHUTE PUCKOBE, HO M OTYUTa U Cce
cbobpassiBa ¢ TAx. Puckose, nopoaeHn oT nonutuyeckaTa n MKOHOMUYeckaTa KOHIOHKTYpa,
ca Bb3MOXHaTa HecTabunHoCT unu BOEHHU OeNCTBUS B pernoHa. beacteusta n asapumre
ca dhakTopu, yCrioXHABaLLUM BCsiKa cucTema 3a ynpasneHue Ha puckoseTe. [ocnegcreusita
ca TPyAHO npeaBuavMMKM, HO AOCTbMbLT A0 MHAOPMaUMA U NpunaraHeTo Ha cucTema 3a
NPOrHo3npaHe 1 AerCTBUSA B EKCTPEMHWN CUTYaLIMU Ca Bb3MOXHWN HA4YMHU 38 MUHUMU3NpaHe
Ha oTpuuaTenHusa egexT.

(Hoe ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) MonuTtn4yeckn pmuck

PasBuBawmTte ce nasapmn Moxe ga noganexart Ha Nno-BMCOKM OT HOPpMaJiHOTO PUCKOBE,
CBbpP3aHMN C NONMUTUYECKM NPOMEHWU, ObpXXaBHa perynauud, counanHa HecTabunHoOCT u
aunnnomMmaTtnyeckmn pas3BuUTUA (BK.I'I. KOH(*)J'IVIKTVI), KOMTO MoraTt HeratTMuBHO Oa MOBJIIUAAT Ha
MKOHOMMKATa Ha Te3n CTpaHn N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTULIMNTE B TAX.
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Opyrmn puckoBe

NuBecTuuunTe BbB GoHAA ca M3NOXEHU HA PUCK OT 3aTBapsiHe Ha Gopcara, NoNUTUYEeCcKU
PVCK, BONATUINHOCT, NUNca Ha NUKBUAHOCT Ha Gopcarta.

PuckoBe 3a ycTtonumBocTTa

PuckoBeTe 3a ycToMumMBOCTTa MpeacTaBnsiBaT CbOWTUS WM YCNOBUSI OT €KOJIOrMYHO,
coumarnHo Unu ynpaereHCcKo eCcTeCcTBO, KOUTO, ako HacTbNSAT, MOXe [Aa MMaT CbLLECTBEHO
oTpuUaTenHoO Bb3eNcTBME BbpXy CTOMHOCTTa Ha MHBECTUMUMKUTE. B n3nbnHeHne Ha un. 3
oT Pernament (EC) 2019/2088 ppyxecTtBoTo € npueno u npunara nonutuka 3a
WHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpOLECMTE Ha B3EMaHeTo Ha
WHBECTULIMOHHMTE pPELUEHNsI 3a BCUYKW YMpaBnsiBaHW OT OPY)XEeCTBOTO Mnpeanpusitust 3a
KONEeKTMBHO MHBecCTUpaHe, B T.4. U 3a doHaa. OCHOBEH MPUHUMN Ha nonutuMkata 3a
WHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpOLIECMTE Ha B3EMaHeTo Ha
WHBECTULIMOHHUTE  pELUeHNs e MOCTUraHeTo Ha  MakcumanHa  uHaHcoBaTa
Bb3BPbLUAEMOCT Ha MHBecTMuunTe. [Jokonkoto ®oHABLT 0b6ave e nacuBHO yrnpaensiBaH U
cnefBa MHAEKca No HaYuHa, NpeasuaeH B NpaBunaTta My, MHTErpUpPaHETO Ha PUCKOBETE 3a
YyCTOMYMBOCTTA MpUK NpoLecuUTe Ha B3eMaHe Ha MHBECTUMLMOHHU pelleHus OT CTpaHa Ha
YnpaBnsiBawoTo APY>KECTBO € HENPUIOXKMMO 3a TO3M hoHA,.

UHdopmaumsa BLB Bpb3ka ¢ 4. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4e npunara nonuTukata, onucaHa no-rope, [pyXecTBOTO He oTyuTa
HebnaronpuaTHUTE Bb3AENCTBUS HAa MHBECTULMOHHWUTE peLleHusi Bbpxy dakTopuTe Ha
YCTOMYMBOCT MO CMUCHIIa Ha YneH 4, naparpad 1, 6yksa 6) ot PernameHT (EC) 2019/2088.
MpuunHKTE 3a TOBa Ca cnegHuTe:

e Ha TO3M eTan oOTYMTaAHETO Ha HebnaronpuaTHUTE BbL3LEWCTBUS  Ha
WHBECTULMOHHUTE peLLEeHUs BbpXy (PakTopuTe Ha YCTOMYMBOCT e noBede A0
orpaHMyaBaHe Ha Bb3MOXHOCTT@ 3a MOCTUraHe Ha no-gobpa [AOXOAHOCT M
ansepcudukaumns 3a KNMeHTUTe Ha JOBEPUTENHO yrpaBreHme 1 3a UHBECTUTOpUTE
B aKTMBHO ynpaenssaHute KMC.

e [IpyxecTBOTO NpedocTaBs Bb3MOXHOCT Ha CBOWTE KIMEHTM Ha [OBEpPUTENHO
ynpaBneHne Aa MNoCTaBAT WHBECTULIMOHHU OrpaHWYEHWUst MpWU ynpaBneHWeTo Ha
nopTennuTe Ccu, BKIIOYUTENIHO TakUBA, CBbP3aHW C MNPUOPUTU3MPaHE Ha
pycKoBeTe 3a yctonumBocTTa. BaxHo e aa ce otbenexn obade, 4e KbM MOMEHTA
HWUTO €OVH KITMEHT He Ce € Bb3Morn3Barn OT Ta3n Bb3MOXHOCT M He e 3a8BWN TakoBa
XenaHue.

e OtymTaHeTo Ha HebnaronpuATHUTE Bb3AEWCTBUS HA MHBECTULUOHHUTE peLleHUs
BbpXy (pakTopute Ha yCTOMYMBOCT NO cMmucbra Ha 4un. 4 ot PernameHT (EC)
2019/2088 we poBege QOO0 3HAYUTENHU pas3xoau Ha pecypcn  (YOBELLKM,
ynpasneHckn n urHaHCcoBM) 3a ApYXecTBoTo, 6e3 ToBa Aa [oBede [0 HAKaKBO
OYaKBaHO WM M3MEPUMMO MOBULLEHME Ha NpPUXOAWTE B CPEOHOCPOYEH M OOpU

Ctp. 34 o1 55



expatcapital

MPOCHEKT HA “EXPAT SLOVAKIA SAX UCITS ETF”

AbNrocpoyeH nnaH. MNpropnTeT Ha PbLKOBOACTBOTO Ha [Ipy)XeCTBOTO € ocurypsiBaHe
Ha ¢uHaHcoBaTa My CTaOWMHOCT, KanuTanoBa afeKBaTHOCT M onepupaHe Ha
neyan6a. B To3M cMWUCBLN OTYMTAHETO Ha HEGNAronpUSTHUTE Bb3OEWNCTBUS Ha
WNHBECTULIMOHHUTE PeLLEeHUs BbpXY (DaKTOPUTE Ha YCTONYMBOCT HE € CbBMECTUMO C
Te3un Lenv Ha To3u eTarn.

e Ha TO3M eTan AOpyXKecTBOTO He € WAeHTUdUUMPano OCe3aeMoO TbpCeHe Ha
MHBECTUTOPU, 33 KOUTO OTYMTAHETO Ha HebnaronpuATHUTE BBL3AEWNCTBUA Ha
WHBECTULMOHHUTE peLLEeHns BbpXy pakTopuTe Ha YCTOWYMBOCT € MPUOPUTET U C
npeaMMcTBO npen Aobpata avBepcudUKaumMs Ha pucka M OOXOoAHocTTa oOT
NHBECTULMUTE.

B 3akniwuyeHue, MHBeCTUTOpUTE cneaBa Aa MMaT npeaBua, Ye CTOMHOCTTA Ha
aanoseTte Ha PoHpa M goxoAbT OT TAX MoraT Aa ce MOHMXKaT, neyanb6aTta He e
rapaHTMpaHa U1 UHBECTUTOPUTE NoemMaT PUCKa Aa He Bb3CTaHOBAT MHBECTULUATA CU
B M'bJIeH pa3mep.

I1.4. TpaBuna 3a oueHKa Ha aKTUBUTE

AktyanHuTe NpaBuna 3a oueHka Ha nopTdenna n 3a onpeaensiHe Ha HeTHaTa CTOMHOCT U
Ha MHOWKATMBHATA HETHA CTOMHOCT Ha akTmBMTE Ha “Expat Slovakia SAX UCITS ETF’ ca
NPUNOXUMKN KbM HacToAwms MNpocnekT u npeacTaBnaBaT HepasaenHa YyacT OT Hero.

II.5. MHBeCTUMLUMOHHA OEMHOCT 3a NocriegHUTe TPU roauHN, NpeaxoXxaalm roguHara
Ha usgaBaHe UM akTyanu3npaHe Ha NPOCMNeKTa, a ako He ca MUHarnu Tpu roauHN — 3a
CbOTBETHUA nNepuon

®oHABLT e yupeaeH npes 2018 r. n HAMa TakaBa UCToOPMS.

[1.6. XapakTepucTUKa Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4YeHa AeMHOCTTa
Ha “Expat Slovakia SAX UCITS ETF”

OanoeeTte Ha “Expat Slovakia SAX UCITS ETF” ca gOCTbNHU 3a BCUYKU UHBECTUTOPM.
MHuBectntopnte BBB POHOA THLPCAT €EKCrno3vuMsi KbM Masapa/nasapute, B KOUTO
PedepeHTHUAT nHOekc uHBecTupa. KbM pgaTtata Ha Hactosilwmsa [Mpocnekt ToBa e
cnopawkuaT nasap. Cymata Ha uHBecTMuuMsitTa BbB PoHOa 3aBMCU OT  JNUYHUTE
obcTOATENCTBA Ha BCEKM OTAENEH MHBECTUTOP. 3a Oa ce onpegenu tasm CTOMHOCT,
MHBECTUTOpUTE TpsibBa Aa B3emMaTt npeasua ronemmHarta Ha NiM4yHOTO cu BoraTcTBO W/mMnn
UMOTW, MapuU4HUTE CWM CpPeAcTBa B MOMEHTa W 3a crnefsalimMTe HSAKOMKO FOAWHW, WU
rOTOBHOCTTa CM Ja noemaT pUCK Unu no-npegnasnue noaxod. CblWo Taka CbBeTBaMe
WHBECTUTOPUTE Aa amBepcuduumMpaT UHBECTULMUTE CU B AOCTaTb4yHa CTENeEH, 3a Aa He
ObOaTt n3NoXeHn eguMHCTBEHO Ha puckoBeTe Ha To3n doHg. B To3m cmucbn obpbliame
BHMMaHMWE Ha BCUYKM MHBECTUTOPY A NPELEHSIT CBOATa cneundgunyHa cutyaums ¢ nomoLuta
Ha CBOSI MHBECTULIMOHEH KOHCYNTaHT.
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. AKOHOMUYECKA UHO®OPMALINA

l1I.1. JaHBbYeH pexum

B HacTtosilumsa pasgen ce pasrnexaga obwuaT gaHbyeH pexum Ha PoHoa u Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT caenku ¢ ganosete Ha PoHaa cbobpasHo
OencTBaWoTo KbM gaTtata Ha u3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEepecC Ha npuTexaTenuTte Ha OSroBe U Ha BCUYKM MHBECTUTOPU € a Cce KOHCYNnTupar no
Te3n N apyrn OaHbYyHM BBNPOCK C OaHbYHWU eKCnepTu, BKIIOYUTENHO OTHOCHO AaHbYHUSA
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cuTyauusi.

KopnopatusHo gaHb4yHO obnaraHe Ha ®oHaa

Meuyan6ata Ha ®oHOa He ce obnara ¢ KopnopaTnBEH AAHBK.

O6naraHe noxoauTe Ha NpuTexaTenuTe Ha asnose oT PoHaa

HeTtHunat goxoa, peanusvpan ot ®oHAa, yBenvyaBa HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha
doHOa 1 CbOTBETHO CTOMHOCTTA Ha HeroBuTe gsanoee. Tovi kato PoHOBLT He pasnpeaens
Aoxon Mexagy WHBecTuTopuTe, nocnegHute Guxa mornm ga peanuaupaTt KanutanoBa
neyanba, kato npogagaT npuTeXxaBaHUTe OT TaX AsnoBe obpaTtHo Ha Ponaa (mpu
onpegerneHn ycrnoeus) unu Ha ooHgoBaTta 6opca. PasmepbT Ha kanuTanoBaTa nevanba ce
onpedensa Kato MONMOXWTENHa pasnuka Mexay npodaxHaTa LeHa M ueHata Ha
npuaobveaHe Ha pgsnosete. KoraTo gsanoBeTe ca NpuMaobMTU Ha pasnuMyHyu LeHU WU
BMOCNeACTBME Ce NpogaBaT 4acT OT TAX, KaTo He MoXe fa 6bae [oKkaszaHo Ko OT TSX ce
npogaeaT, uUeHaTa Ha npugobvBaHe Ha AsnoBeTe € CpedHo npeTerneHarta LueHa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobnBaHe Ha AbpXXaHUTe ASNOoBE KbM MOMEHTaA
Ha npogaxobara.

Obwu nonoxxeHusi

[oxoante oT coenku ¢ aanose Ha ®oHAa (peanuanpaHaTta kanutanoBa nevyanba) kakto B
crniydauTe Ha obpaTHO m3KynyBaHe Ha gsanosete oT ®oHaa, Taka v npu npogaxba Ha
aanosete Ha b®b — Codwma He ce obnaraT, Korato nofydaren Ha goxoda ca MECTHU
dur3nYeckn nuua nnm Pusndeckn nuua, yCTtaHoBEHU 3a JaHbYHM LeNy B AbpXKaBa — YneHka
Ha EBponenckua cbio3 Mnu B Apyra gbpxasa, npuHagnexawa kKbm EBponeinckoTo
MKOHOMMYECKO NPOCTPAHCTBO.

CbOTBETHO, C Te3M [OXO4M Ce HamansaBa CYEeTOBOAHUAT (PUHAHCOB pesynTtaTt npu
onpegensHe Ha AaHbYyHMA (DMHAHCOB pe3ynTaT Ha PUANYECKUTE Nuua, KOUTO noanexar
Ha obnaraHe Mo pefa Ha 3akoHa 3a KOpnopaTMBHOTO nogoxodHo obnaraHe (,3KMO%).
Cnepga ga ce uma npeasug, Ye npwv 3aryba ot caenku ¢ ganose, nuuara, KouTo nognexar
Ha obnaraHe no pega Ha 3KIMO, we cnegsa ga yBenuyaT CYETOBOOHUA CUM (DMHAHCOB
pes3ynTtaTt C oOTpuuaTenHarta pasnuka Mmexay npogaxHarta u npugobuBHaTa uUeHa Ha
aanosete. Korato ganoseTe ca NnpuaobuTn Ha pa3nuyHmM LIEHW 1 BNOCNEACTBUE ce Npogasa
4yacT OT TAX, KaTo He MoXe Aa O6bAe AokasaHO Kou OT TAX ce npogasaT, LeHaTa Ha
npuaobuBaHe Ha OSNOBETE € CPefHOo NpeTerfneHaTa LeHa, onpeaeneHa Bb3 OCHOBa Ha
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LeHaTa Ha npuaobuBaHe Ha ObpXaHUTe AANoBe KbM MOMeEHTa Ha npogabarta. Tesu
[A0X0Au He ce obrnaraT 1 ¢ AaHbK NPY U3TOYHMKA.

UsKodeHue 3a HAKoU Kamez2opuu fiuya

[oxoante ot caenkn ¢ gsnose Ha PoHaa (peanuavpaHaTa kanutanosa nevanba), KakTo u
13060 C (PMHAHCOBM aKTUBK, NOMyYeHU OT PU3MYECKN NnLa OT TPETU ObpXKasu, U3BBLH
ropenocoyeHnTe, ce obnarat ¢ oKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
aoxoa.

O6naraemusiT 4OXo4 e cymarta OT peanuavMpaHuTe npes roguHaTta nedyandu, onpegenexHn
3a BCHAKA KOHKpeTHa caenka, HamarieHa CbC cymaTta OT peanu3vpaHuTe npes roguHaTta
3arybu, onpefeneHn 3a BcsKa KOHKpeTHa caenka. PeanuaupaHaTta nedan6a/saryba 3a
BCAKa COenka ce onpedensl, Kato npodaxHaTa LeHa ce HamansBa C uUeHata Ha
npuaoobvBaHe Ha gsinosete. KoraTo gsnoBeTe ca NpuaoOWTM Ha pPasfUYHU LEHUM U
BMOCNEACTBME Ce NpoaBa 4acT OT TAX, KAaTO He MoXe Aa Obae AoKas3aHO Kou OT THX ce
npogaeaT, UeHaTa Ha npuaobvBaHe Ha AsnoBeTe € CpedHo MnpeTerneHarta Luexa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha AbpXaHUTe ASNOoBEe KbM MOMEHTa
Ha npopaxbarTa.

YnpaBnaBalloTo APYXKECTBO € ANbXHO Aa NpefocTaBsd Ha U3MbAHUTENHUS OUPEKTOP Ha
HaunoHanHaTa areHumsi 3a npuxognte uHgopmaumsTa no yn. 143, 6. K, an. 1, 1. 1-4 or
[aHbyHo-ocuryputenHua npouecyaneH kogekc (OOTK), BkmoumMTenHo 3a pasmepa Ha
nannaTeHuTe goxoam ot cnectaBaHus — o 30 anpun Ha roguHaTa, crneaBalla roguHata
Ha M3nnawiaHeTo Ha goxoda. MIHpopmMaumaTa obxBalla BCUYKM JOXOAM OT CNecTsBaHuS,
n3nnateHn npes CboTBETHATa KaneHgapHa rogvHa.

I11.2. Takcn (kOMMCUMOHM) NpM MOKyNKa U npogaxba Ha ganoBe Ha “Expat Slovakia
SAX UCITS ETF” — HauucnaBaTt ce caMo BbpXy cAefiKM Ha NbpPBUYEH nasap

Takcute npu nokynka M npogaxba ca npegHasHayeHn Ja MOKpUST pasxoguTe npu
npogaxba/msgasaHe n obpaTHO M3KynyBaHe Ha OANOBE, U Ce BKKYBAT B eMUCMOHHATa
CTOWMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe, KOATO ce 3annaia oT MHBECTUTopa.

doHOBLT npunara crnegHata CTpPpyKTypa Ha TakCu npu 3anmceaHe n 06paTHO M3KynyBaHe Ha
OAnoBe Ha MbpBUYEH Na3ap 3a cnegHunTe rpynn MHBECTUTOPNU!

Pa3mep Ha TakcaTa npu

nopbuKaTa 3a obpaTtHo

M3KynyBaHe Ha ganose
Ha BT®

Pa3smep Ha Takca npu
nopbyKaTa 3a NoKyrmnka
Ha ganoBe Ha BT®

Tun uHuBecTUTOP

WHcTuTyumonaneH nHsectutop | 2.00% 2.00%

Opyr nHesectuTop
(BKMIOUMTENHO
MapKeTMelnKbp), KOWUTO e
CKITHO4MN JOrOBOpP 3a TOBa C
YnpaensBaLloTo ApYKeCTBO

Mo Takcn, ycnosus 1
orpaHm4yeHus, noco4eHn B
Jorosopa ¢
YnpaBnasailoTo
OpYXecTBo

Mo Takcu, ycrnosus u
OrpaHNYeHnst, NOCOYEHM B
porosopa ¢
YnpasensBeawoTo
APY>KeCTBO

HesaBucumo ot MHBECTUpaHaTa CymMa, MHBECTUTOPUTE BbB doHpa cnegBa ga 3annartar
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Takca oT 2.00% npwu nokynka Ha ganoBse, AbMKUMa KbM YNpaBnsBaLLoToO APYXKeCTBO, KOATO
Ce Hauucrnsiea BbpXy HETHaATa CTOMHOCT Ha akTueuTe Ha PoHaa Ha 1 Asan 1 ce BKIoYBa KbM
€MUCMOHHAaTa CTOMHOCT Ha OANOBETE, OCBEH ako He € AOroBOPEHO pasfiMyHO B AOroBOp C
YnpaBnasalloTo gpyxectso. EMncrnoHHa ctonHocT Ha doHaa ce geduHupa kato HCA Ha
1 Aan nnioc Takcarta, AbikuMa KbM YNpasnsiBalloTo APY>KECTBO.

3a ,MHCTUTYUMOHaNeH WHBECTUTOP® Ce cuMTaT BCUYKM 3acTpaxoBaTerHW OpPYXKecTBa,
GaHKN, MHBECTULMOHHM MOCPEeaHULUN, ynpaBnsBaln LpYyXeCcTBa, NEHCUOHHM HOHOOBE,
KakTO M BCUYKM KONEKTUBHU WHBECTULMOHHW CXEMU W WHBECTULMOHHWU [OpYXeCTBa,
nonyymnu nuuens B EC nnn gvpxasa ot OMCP. NHueectutopute BbB POHAA crneasa ga
3annatat Takca oT 2.00% npu obpaTHO wu3KynyBaHe Ha AANOBe, AbKMMA KbM
YnpaBnsiBaloToO 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 €
OOroBOPEHO pas3fM4yHO B LOroBop C YNpaensiBawoTo ApyxecTBo. LleHaTa Ha obpaTtHo
nskynyesaHe Ha ®oHaa ce geduHupa kato HCA Ha 1 gan MmuHyc TakcaTta, AbmkKuMa KbM
YnpaBnaBawoTo ApYKeCTBO.

MHBecTuTOpUTE 3annawaT no cebecToMHOCT BCUYKN pas3xoam 3a CETLIIMEHT U TpaHcdep
Ha ganose Ha PoHAa 3a BCUYKM onepauun Ha NMbpBUYEH Nasap, BKINKYUTENHO TaKCU KbM
aenosuTapu, 6aHKoBM pasxoaun, KOMUCUOHW, JaHbUn U Ap.

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

111.3. Pa3xoaun nnun tTakcu 3a cmeTtka Ha PoHpa
(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha Ne 223/06.12.2017 r..)

Pasxoau 3a cmeTka Ha ®oHAa (KOCBEHM pa3xoan 3a MHBECTUTopa)

Teaun pasxogu ce npucnagat oT akTuente Ha “Expat Slovakia SAX UCITS ETF” n Taka
KOCBEHO Ce noemMart OT BCUYKM NpuTexaTtenu Ha aanose. [TbnHOo onucaHme Ha Te3un pasxoam
WHBECTUTOPUTE Liie HaMepAaT B Yn. 33, un. 34, un. 35 n un. 36 lNMpaBunata Ha PoHAaa.

B tabnuuata no-gony ca nocoyeHu NpOorHo3vpaHuTe roAvLIHWM OnepaTUBHM pasxoam Ha
“Expat Slovakia SAX UCITS ETF” kaTo NpoUeHT OT roguiliHaTa cpeHa HeTHa CTOMHOCT Ha
HEroBuUTE aKTUBM:

FogunwHM nporHosupaHu onepatuBHM pa3xogn Ha ®oHpa kato % OT roguwHaTa
cpegHa HCA

Bug pasxog % ot roguwHata cpegHa HCA Ha ¢poHaa
dunkecupaHo Bb3HarpaxageHue 3a | 1.00 %

YnpaBnsaBalloTo ApYKECTBO

[pyrv onepaTtveHu pasxoau 0.38 % (a)

O6wo NPOrHO3npaHn onepaTtusHu | 1.38%

pasxoam

(a) B ,dpyrn onepatvBHWM pa3xogu“ ca BKMOYEHW OCHOBHW MPOrHO3Mpyemu ornepaTuBHU
pasxoau KaTo: Bb3HarpaxgeHve Ha [lenosutaps; Bb3HarpaXxgeHueTo Ha oauTopute 3a
3aBepKka Ha roguHua uHaHCOB oT4yeT Ha BbopcoBo TbpryBaHuA oHA, pasxoauTe 3a
peknama n MapkeTuHr Ha PoHAa, 3a KOHTaKTU C MHBECTUTOPUTE, TakCW 3a NUUEH3MpPaHe U
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TEKyLUMTE TakCW 3a Hag3op, YrEeHCTBO M apyrM nogobHu Ha Komwucuata, Gopcute
LieHTpanHus genosutap v opyrv1 AbpKaBHU OpraHy U MHCTUTYLIMKU, CBbP3aHU C AeHOCTTa
Ha ®oHpa; Apyrv pasxoam, nocodeHn B MNpaeunaTta Ha PoHAa 3a HeEroBa cMeTKa.

I1l.4. OaHHK 3a pa3xoauTe Ha “Expat Slovakia SAX UCITS ETF” 3a nocnegHute 3 1.,
npenxoxaaliy roaMHata Ha usgaBaHe Unu aktyanusupaHe Ha lNpocnekTa

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

PoHOLT € ydpeneH npes 2018 r. 1 Hama NCTOpUA 3a nocneagHnTe Tpu rognHn.

[11.4.1. OaHHM 3a NMonutuKaTa 3a onpepernsiHe U u3nnawaHe Ha Bb3HarpaxaeHusaTa
B ,,EkcnaTt Acet MeHnpxmbHTY EAL]

(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.)

Monutukata 3a onpefensiHe M uM3NnawaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MeHunmpkMbHT EALL He pedepupa No HUKaKbB HauYMH KbM yNpaBrsiBaHUTE OT APY>KECTBOTO
KONEKTUBHU UHBECTULIMOHHU CXEeMWU 1 BOpcoBO TbpryBaHn doHaoBe. POHOABT HE ObITKU
HUKAKBM TaKCK U HsIMa OOMBbIHUTENTHU pa3xoaun KbM OpPYKECTBOTO, HEFOBUSI MEPCOHAN unm
pbKOBOOAEH CbCTaB, npomsThdawm ot Tasm [lonutuka. CbrnacHo [lonutukata 3a
onpegensiHe u mM3nnawaHe Ha Bb3HarpaxaeHudatra B ,Ekcnat Acet MeHnopxmbHT® EAL
Bb3HarpaxgeHnara B OPYXECTBOTO MoraT ga ObaaT MNOCTOSHHU M MPOMEHIIMBM.
IMOCTOAHHUTE 1 NPOMEHNNBUTE Bb3HArpaXxgeHUsa Ha pasnnyHMTe KaTteropum Cryxntenu ce
onpenensT, KakTo crnegBa: 3a dneHoBeTe Ha CbBeTa Ha OUMPEKTOPUTE — C PelleHne Ha
€OHONMNYHMST COOCTBEHMK Ha KanuTana; 3a BCUYKM OCTaHann Cnyxutenn — oT
NanbnHutenHns anpektop. NonutrukaTta 3a Bb3HarpaxgeHuara e nybnvkyBaHa Ha canTa
Ha ,Ekcnat AceT MeHnpxmbHT EALl www.expat.bg, kato konue ot Hed ce NpeagocTaBs Ha
XapTUeH HocuTen 6e3nnaTHO Npu NOMCKBaHe.

IV.TbPITrOBCKA NH®POPMALUA
V.1 YcnoBusa n peg 3a usgaBaHe M npogaxba Ha AanoBe Ha NbpPBUYEH Nasap

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r. , uam. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.)
OanoseTe Ha ®oHaa moraTt ga 6baaTt KynyBaHu U NpoAaBaHW Ha MbPBUYEH UMM BTOPUYEH
nasap CbrnacHO 3aKOHOBUTE N HOpMaTUBHU pa3nopendun, kakto u un. 20 ot NpaBunaTa Ha
doHpa.

®doHABLT HAMA NpaBo Aa emuTvpa AANoBe, YMSITO €MUCUMOHHA CTOMHOCT He € U3LSANo
3annareHa.

MbpBUYEH nasap

MbpBUYHMAT Nasap € nasapbT, Ha KOWTO Adnose Ha doHAa ce msgasaT v U3KynysaT
obpaTHO aupekTHO oT camusa Pona. CnegHuTe rpyny MHBECTUTOPW MoraT [a yyacTBaT Ha
MbPBUYHUA Nasap npu cnegHuTe ycrioBus, ornpenereHn B To3n MNpocnekT, ako cblmnTe He
ca B pa3pes3 CbC 3aKOH UNn HopmaTuBHa pasnopeaba:
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Ta6nuua ,,YcnoBua“ (U3m. ¢ Pew. Ha C[1 Ne 346/08.02.2021 r.)

MuH. pa3mep Ha
MuH. pa3mep Ha
nopb4KaTa 3a obpaTtHo
Tun nHBecTuToOp nopb4KaTa 3a NoKymnka
M3KynyBaHe Ha gsanoBe
Ha gsanoBe Ha PoHaa
Ha PoHpa
WHcTuTyumoHaneH nisectutop | 100 000 gana 100 000 pgsana
Opyr nHeectmuTop Mo Takcn, ycnosus u Mo Takck, ycnosua n
(BKMIOUMTENTHO OrpaHMYeHuns, MOCOYEHN B | OrpaHMYEHns, MOCOYEHN B
MapKkeTMENKbP), KOUTO € gorosopa ¢ porosopa ¢
CKMoYMn OOroBOp 3a ToBa C YnpaenseailoTo YnpaBensiBalloTo
YnpaBnsBaLLoTo APYKECTBO OpYyXecTBo APY>XEeCTBO

Bcsaka nopbyka TpsibBa Aa oTroBaps Ha M3MCKBAHETO 3@ MUHUManNHWA pasmep 1 ga 6bae
Ha cTbnku oT 100 000 gana (cyma Ha gsinoBeTe ga e kpatHa Ha 100 000) 3a nopbyku 3a
nokynka unm obpaTHO M3KyrnyBaHe Hag Te3n C MUHUMAIHUSA pa3mep, OCBEH ako He e
AOroBOPEHO APYro B 4OrOBOP C YNPaBnsBawoTO APY>KECTBO.

Bcuukn noOpBYKN U HaABPEMEHHOTO UM NoAdaBaHE KbM doHpa ca OTFOBOPHOCT Ha
MHCTUTYLUMNOHANHUTE NHBECTUTOPMU, MapKeTMeIZK'prITe M BCEKU Opyr NHBeCTUTODP, KONTO e
CKINnKo4un OoroBop 3a ydactme Ha nbpBuUYeEH nasap C yl'lpaBJ'IFIBaLLI,OTO OPYXKeCTBO. BeaoHbx
npueTn ot doHpa, NOpBYKNUTE CTaBaT HEOTMEHAEMN.

i) JlnyaTa, KOUTO UMaT Bb3MOXHOCT [a CKIoYBaT AOroBOp 3a ydacTue Ha NbpBUYEH
nasap, ca UHBECTUTOPU, KOUTO ca KnacuguumpaHu KaTto ,,npodecnoHaneH KnmeHT"
no cMucbna Ha § 1, 1. 9 ot 3akoHa 3a nasapute Ha OMHAHCOBU MHCTPYMEHTU;

i) YcrnoBusiTa 3a MMHMMareH pasmep Ha MHBECTUUMSATA, CTbIKaTa Npy NOpPbYKM Hag
MUHUManNHUA pasmep U Takcute we 6baat AoroBapsiHM C BCEKM WHBECTUTOP,
CbOOpa3HO aHrakMMeHTa 3a pa3mep Ha MHBECTULMSITA, CPOKOBE, YeCcToTa U ApYru
YCINOBMS OT CTpaHa Ha MHBECTUTOpA.

BeagHbx npueTtn ot doHaa, NopbYkUTe cTaBaT HeoTMeHsiemn. ManaesaHeTo (NpoaaxbGara)
Ha gsnose Ha PoHOa MOXe [a Ce OCbLLEeCTBsIBA, CaMO ako eMUCHOHHATa CTOMHOCT Ha
ASNoBeTe e HaMbiHO U3nnaTeHa.

OcBeH B Cny4anTe Ha BPEMEHHO crnvpaHe Ha ob6paTHOTO W3KynyBaHe, YnpaBnsBalioTo
OPYXXECTBO exXefHEBHO U34MCrisiBa eMUCUOHHA LieHa, MO KOSATO MHBECTUTOPMTE MoraTt Aa
3akynaT gsanoBe Ha Ponpa. LleHaTa ce onpegenst Ha 6asata Ha HCA Ha eovH gsn,
n34ncrieHa cbriacHo MeToda, onucaH no-gony B MNpocnekra.

[anoee Ha ®oHaa moraTt ga 6baart 3akyneHu oT nHBecTuTopute B opuca Ha Y[ ,Ekcnat
AceT MennpxmbHT EALl Ha agpec rp. Codous, yn. ,[eopru C. Pakosckn“ Ne 96 A, ot 9:00
0o 17:00 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KoHTaKTW: JungaHa
Topoposa.

(Hos c Pew. Ha C[1 Ne 213/27.10.2017 r.) 3akynyBaHeTo Ha Aanose ot ®oHaa

o [MopaBaHe Ha NopbYKa 3a NOKYNKa Ha AaanoBe. MIHBecTMTOpUTE NoAaBaT Nopbyka
3a NOKynkKa Ha OAnoBe, CbAbpXalia pekBusuTuTe cbrnacHo Hapegba Ne44 ot
20.10.2011 r. 3a u3nckBaHMATa KbM AEMHOCTTA HA KONMEKTUBHUTE WHBECTULIMOHHMU
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CXemu, ynpasnsiBalimMTe LPYXECTBa, HaUWOHaNHWUTE MHBECTULMOHHU (hOHAOBE U
nuuaTa, ynpaensiBaliy anTepHaTMBHM MHBECTMUMOHHM ¢oHaoBe (obpasel Ha
nopbykaTa MoOXe fa ce nosny4u B oduca Ha YnpaBnsBawoTo APYKECTBO), INYHO,
ypes MbNHOMOLUHUK/NpeAcTaBnsiBalll unm ypes
NUUEH3NpaH/nuueHsnpaHa/nuueHsnpaHo ¢ nuueHd B EC  MHBECTUUMOHEH
nocpeaHuk/6aHka/ynpaenseallo OPY>KECTBO, KOraTo TO3M UHBECTUTOP € KIMUEHT Ha
CbOTBETHUSA WHBECTULMOHEH MNOCpPeAHMK, GaHKka unuM ynpaensBawo LPYXEeCTBO.
MopbYkK 3a NOKyNKa Ha AANoBeE ce Npuemat Bcekn paboTeH aeH mexay 9:00 n 17:00
Yyaca B ohmca Ha YnpaBnsiBalloTo APYKECTBO, NO €NIEKTPOHEH MbT C €NEeKTPOHEH
noAanuc Ha nmenn: asset.management@expat.bg, nnm Nnpm TexHMYecka Bb3MOXHOCT
ype3 MexXayHapoOHW YCTaHOBEHM ENEeKTPOHHM nnatgopmu 3a obcnyxBaHe Ha
¢oHpose, kato VESTIMA Ha Clearstream. B nopbykaTta MHBECTUTOPBT NOCOYBA
aanuv gsnoseTe we 6baat nsgageHn cpelly 3annawaHe My cpelly KowHuua oT
uHaHCOBM aKkTMBM. B cnyya 4e nogaBaT nopbyka uYpe3 MbITHOMOLLHKK,
nocrnegHnaT e HeobxogumMo da NpedcTaBu U M3PUYHO OpUrMHaN OT HOTapuarHo
3aBEPEHO MbISIHOMOLLHO, [aBallo NPaBo 3a W3BbLbPLIBAHE Ha YMNpaBUTENHU WU
pasnopeauTenHn OeNCTBUS C LEHHU KHWXa W aeknapauusi, Ye He M3BbpluBa Mo
3aHATUE COENKM C LeHHW KHKa. Te3n N3NCKBaHWS He ce npunarat, KoraTto 3asiBkaTa
ce nogaea 4pe3 MHBECTMLMOHEH NOCPEeaHMK, 6aHka unm ynpaensaBallo ApPY>KECTBO.

3annawaHe Ha 3anucaHuTe panose. [lapuyHuTe cpefcTBa 3a 3akynyBaHe Ha
ASnoBe U/unu KowHuuata OT akTMBM GMBAT NOSy4YeHu Mo creuuanHa cMeTka npu
[eno3sutaps, BogeHa Ha mmeTo Ha PoHAa npu OoCTaBKka Ha AANOBETe cpelly
sannawaHe (DVP) Ha knneHTa. CeTbnMeHTHLT cpelly 3annawaHe (DVP) Ha caenku
Ha MbpBUYEH Nasap, cpelly napudHM cpenctea U/MNKU KOWHMUA OT akTMBU, ce
nspbpwea B LleHTpaneH Odenosutap AL cbrnacHo lMpaBunHuK 3a gerWHocTTa Ha
LleHTpaneH genosutap A.

M3nbnHeHMe Ha nopbykaTa. AKO MHBECTUTOPBLT (BKMIOYMTENHO MAapKETMENKBLPBT)
€ nogan nopbyka 3a nokynka nnu obpatHo nskynysaHe o 15:00 4., To nopbykaTa
we 6bae nanbnHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKO rnopbykaTta e
nopageHa cnen 15:00 4., 7o Ta wWe 6bae usnbnHeHa no HCA 3a geHsa, cnegsaly
AeHs Ha nogaBaHe Ha nopbuykaTa. CbrnacHo 4n. 66, an. 1 ot Hapeaba Ne 44
NopBbYKNTE Ce U3MbIHABAT B CPOK A0 7 KaneHaapHW AHW OT AataTa Ha nogaBaHe Ha
nopbykaTa. AKO NMopbyKkata He € noAanuncaHa UM He € NPaBWUIHO MOMbIIHEHA, TO
ToraBa nopbuykaTa ce cumTa 3a HeBanuaHa 1 TpsibBa aa 6bae nogageHa oTHOBO. B
nopbuyKkaTa KNMEHTLT U3PUYHO MOCOYBA Aanu Xenae gocTaBkaTta Ha AsnoBeTe aa
ce u3BbpwK cpewy 3annawaHe (DVP) wu/wnn cpelly KOwHWUA OT akTuBuM B
CbOTBETHATa Aeno3auTapHa WMHCTUTyuus. [laTtata Ha OOCTaBka € OBa OHW cneq
nogasaHe Ha nopbykata (T+2).

- WsnbnHeHue Ha rnopbyYkama cpewy 3annawaHe 6 napu. Ha cnepsawms
paboTeH aeH cnepn aenHs, no unato HCA 3a gan tpsabea aa 6bae uanbrHeHa
nopbykaTta, ganosete O6uBaT M3JadeHM M HAcCOYeHU 3a NPeXBbPrsSHE KbM
KnNnueHTa C nocoYeHns B nopbykaTa Banbop. lMopbykata ce u3nbnHgaBa 3a
pa3mMepa Ha 3asBeHusa 6pon ganose, yMHOXEHN MO onpegeneHaTta eM1UCUOHHA
CTOMHOCT Ha efuH [OAn, KaTo eMUCUOHHAaTa CTOMHOCT Ha eduH Aan ce
3aKkpbrngaBa 40 YeTBbPTOTO YUCIO Cred AeCEeTUMHUS 3HakK. YNpasnsBalloTo
APYXeCcTBO NpefocTaBs MNOTBbPXKAEHWE 3a WU3NbIAHEHWETO Ha BanuaHaTta
nopbyka, CbAbPXKaLLOo MHCTPYKLMM 3a AOCTaBKa Ha KHWXaTta cpelly nnaiwjaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHUA OeH,
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crefBall M3MbIHEHMETO Ha NopbykaTa 3a AeHs, no Ymato HCA ce nanbnHsBa
nopbukara.

- U3nwaHeHue Ha nopbYykama cpeuly docmaska Ha KowHUUa om akmusu. Becekn
paboteH OeH YnpaBnsaBawoOTO ApyXecTBo nybnukyBa Ha www.expat.bg
CbAbPXAHNETO Ha KOLLHMUA OT aKkTuBM, KoATo npeacTtaensasa 10 000 gsana Ha
doHpga (,nakeT 3a emuTMpaHe®). B nopbykaTa 3a 3anucBaHe Ha OSNOBE Ha
MbpPBMYEH Na3ap NMHBECTUTOPBT NOCO4YBA OPOS aKLUM OT BCEKN EMUTEHT, KOUTO
e genosnpa BbB PoHOa. BposaT Ha akuMMTe Ha BCEKM eMUTEHT TpsbBa aa
OTroBaps Ha gonyctuMmmna 6pon B naketa 3a emutupaHe (Mnv ga € KpaTeH Ha
Hero 3a 3anucBaHus oT Hag 10 000 pgana). MNopbykaTa ce M3NbIHABA 3a
pa3mepa Ha 3asBeHus 6por AsnoBe, YMHOXEHWN NO onpegerieHata eMUCUOHHA
CTOMHOCT Ha eauH gan. MNMonyyeHaTa cyma ce Hapu4a ,cyma Ha nopbuykaTa“. Ha
cnegBawusa paboteH geH cnep geHs, no ymato HCA 3a gan Tpsabea ga 6bvae
M3NblNHEHa nopbykaTa, AsdnoBeTe OMBaT wM3dadeHM W HaAco4YeHM 3a
npexebpnsiHe KbM knueHta. o 12:00 4. Ha ob6ag Ha TO3N OEH KIMEHTbT
nony4yaea NoTBbPXAEHWE 3a nogadeHaTa nopbuyka, B KOETO YNpaBnsiBaLLOTO
OPY>KECTBO NOCOYBA KELLOBMS KOMMOHEHT, KOMTO TpsibBa Aa 6bae Aeno3mpaH B
cmeTkaTta, BogeHa Ha nveto Ha PoHaa B LleHTpaneH aenosuTtap 3aeqHO CbC
3asiBeHUTe akuuu. 3a onpedensiHe Ha KeloBMSI KOMIMOHEHT OT cymMarta Ha
nopbykaTa ce Baau cOopbT Ha 3asBEHUTE 3a AeN03npaHe akumm, YMHOXEHWN Mo
LeHaTta um 3a aeHsa, no ymnto HCA ce manbnHsaBa nopbykata. CTOMHOCTTA Ha
aKTMBUTE OT KOLUHWMLUATa, KOATO ce BHaca BbB PoHOa, cCe u3yucnsiea B
cboTBeTCcTBME C [lpaBuna 3a oueHka Ha nopTtdenna U 3a onpegensiHe Ha
HeTHaTa CTOMHOCT 1 Ha MHAMKaTMBHATa HETHA CTOMHOCT Ha akTuBute. Kbm Taka
MONTYYEHUS1 KELWIOB KOMMOHEHT ce A00aBsAT BCUYKM pasxodun, CBbP3aHU C
NPEXBbPJISHETO HA KOWHMUATa OT aKTUBM W KELIOBMSI KOMIMOHEHT, KOWUTO
doHObT TpsAOBa Aa 3annaTu, ako MMa Takmea. 1o To3M HauuH Te ce noemat OT
KnueHTa, 3anucealy aanose ot PoHAa, a He OT CbLUECTBYBaLLMTE NpuTexarenm
Ha gsinoBe BbB PoHaa. [locTaBsiHe Ha KOLIHMLA OT aKTUBM CE U3BbPLLBA, Ypes3
AenosvTapute Ha [f[BeTe CTpaHn Ha gata T+2. CTpaHuTe WHCTpyKTMpaT
oGcnyxBawmTe rv genos3vtapu Ha T+1 ga NpexBbpnaT KOLWHULA akTUBK CpeLLy
asnose ot doHAa nnm obpaTHOTO, CbIMacHO MpaBunarta UM npouenypute Ha
CbOTBETHUA Aeno3uTap. KomyHukaumsta mexay genosvrapute ce usBbpluBa
Mo yCTaHOBEHWUS Ha CbOTBETHMSA Na3ap Ha4duH (B Bbnrapua komyHukauusaTa c
LleHtpanen [enosutap AL ce ussbpwsa 4vpe3 FTP unu SWIFT kaHan, B
4yy>kOMHaA OCHOBEH KaHamn 3a KOMyHuKauus mexgy genosutapy e SWIFT).
HdonbnHutenHa uHgopmauma 3a ceTbiMEHT e nybnukyBaHa Ha canTa Ha
YnpaBnsiBaLLoTo APY>KECTBO.

e OtTernsiHe Ha nopbuyka. BeaHbx nogageHa, nopbyka 3a NOKynka Ha AsnoBe OT
doHaa He MoXe Oa 6bae OTMeHeHa.

(N3m. c Pew. Ha C[O Ne 213/27.10.2017 r.) O6paTHOTO M3kynyBaHe Ha Aanose oT PoHaa

o lNMopaBaHe Ha nopb4ka 3a OOpaTHO M3KynyBaHe Ha panoBe. VHBecTutopute
nogaeaT nopbyka 3a 06paTHO U3KynyBaHe Ha OANOBE NMYHO, Ype3 MbAHOMOLLHUK
U1 Ypes3 NULUEH3NpaH/NMUeH3npaHa/nMueH3npaHo ¢ nuuens B EC nHBecTMUMOHEH
nocpeaHvk/6aHka/ynpaBnsasallo OPYXeCTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WMHBECTULMOHEH MOCPeAHWUK, GaHka unu ynpaensiBalwo OPYXKECTBO.
O6pasey Ha NopbYyka MOXe Aa ce Mony4n B ropenocoyeHnsa oguc. Nopbykm 3a
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obGpaTHO M3KyrnyBaHe Ha OsnoBe ce npuemat Bceku paboteH geH mexay 9:00 u
17:00 yaca B ochnca Ha YnNpaBnsiBaWOTO APYXKECTBO, MO EfIeKTPOHEH MbT C
eneKTPOHEH NOANUC Ha MMenn: asset.management@expat.bg, nnm npun TexHn4ecka
Bb3MOXHOCT 4Ype3 MeXOyHapoaHW YCTaHOBEHM €neKTPOHHM nnatdopmn 3a
obcnyxsaHe Ha ¢doHaoBe, kaTto VESTIMA Ha Clearstream. B cnyyan 4e nogaear
NOpbYKa Ype3 MbITHOMOLLHUK, NOCNEAHUAT € HEOOXOAMMO Aa NPeACTaBn U U3PUYHO
OpUrMHan oT HoTapuasnHo 3aBepeHo MbSIHOMOLLHO, AaBaLLO NPaBo 3a U3BbpLUBaHE
Ha ynpaBuUTENHW N pa3nopeanTernHM AENCTBUS C LEHHM KHDKA 1 AeKnapauns, Ye He
M3BbPLUBA MO 3aHATME CAENKU C LEHHM KHWXA. Te3n M3NCKBaHWA He ce npwvnarar,
KoraTo 3asiBKaTa ce nojaBa u4pe3 WHBECTUUMOHEH nocpenHuk, OaHka wunn
ynpaBnsABaLLo ApY>KeCTBO.

M3nbnHeHMe Ha nopbykaTa. [lopbykata 3a ob6paTHO M3KynyBaHe Ce M3NbIHsBa
Mo ueHa Ha asin, onpegeneHa 3a AeHsl Ha NogaBaHe Ha NopbyKaTa, ako nopbykarta
e nogageHa oo 15:00 vyaca. 3a nopbukM, NogadeHn crneq To3u 4ac, ueHarta Ha
obpaTHO u3kynyBaHe ce onpegena no HCA ot cnegsawma geH. BanugHute
nopbykn 3a obpaTHO u3KynyBaHe Ha pgsnoBe Ha dPoHoa ce u3NbHSBAT Ha
cnenBalusa paboTeH AeH Crea AeHs Ha Banbopa, NOCOYEeH B NopbykaTa, No YnsATo
HCA 3a gan tTpsibea na 6baaT U3NbNHEHN, HO He No-kbcHO OT 10 AHM OT AartaTta Ha
nogaeaHe Ha nopbuykata. [latata Ha ceTblIMEHTa OBa AHW Cried nogaBaHe Ha
nopbuykaTta (T+2).

M3nnawaHe Ha AbMmkuMmarta cyma. [Jbmkumara cyma ce uannawia no ykasaHa
GaHkoBa CMeTKa Ha KnueHTa no meToAda gocTtasBka cpewy nnawade (DVP) wvnu
CpeLly KolHMUa OT (PMHAHCOBW aKTMBMW, CbCTaBnABawm noptdenna Ha doHaa, B
CbOTBETHaTa Aeno3nTapHa MHCTUTYLMSA Ha Barbopa, MOCOYEH B NopbykaTa.

- UsnwnHeHue Ha nopbyYkama cpewly 3annawaHe 8 napu. YnpasnsiBalloTo
OPYXXECTBO WM3MbJIHSAIBA BCUYKM MOPbYKM 3a 0OpaTHO uM3KyrnyBaHe 3a
n3nbrHeHne no HCA Ha gan 3a geH T cpeLdy Kell, caMo ako AbimknumaTta cyma
KbM MHBECTUTOPW MO NOPBYUKM 3@ 0OpaTHO M3KynyBaHe 3a uanbrHeHne no HCA
Ha Oan 3a geH T e no-manka oT napudHuMTe Hann4yHoctTM Ha PoHaa MUHYC
BCUYKM 3a0bimkeHns Ha PoHaa, kakTo ca nsdmcnenm B HCA 3a geH T, Ho kaTo
ce B3emaT npenBug M BCUYKM COENKM 3a MOKyMNKa Ha aktueu BbB PoHaa C
HeMMHan CceTbMEHT U 3a obpaTHM wmskynysaHuda oT doHga C
HeMUHanN/NpeacTosiLL, CETLIIMEHT, KOUTO He ca oTpa3eHn B HCA kbm geH T.

- UsnwnHeHue Ha nopb4ykama cpeuwly docmaska Ha KowHuua om akmusu. NMpn
nogaBaHe Ha nopbyka 3a obpaTHO U3KynyBaHe WHBECTUTOPBLT UMa MNpaBo Ada
3asBK, Ye xenae TS Oa ObOe M3NbIHEHa Cpelly KowHMua OT OUHAHCOBM
aKTUBW. YMpaBrsiBalloTO OPYXECTBO U3MbITHSABA BCUYKM MOPBYKM 3@ 0OpaTHO
n3kynyeaHe 3a msnbrHeHne no HCA Ha gan 3a geH T cpewly KowHuua ot
(PMHAHCOBM aKTUBW, KOraTo ObIDKMMaTa CymMma KbM MHBECTUTOPU MO MOPBHYKM 3a
obpaTtHo nskynysaHe 3a nsnbnHeHne no HCA Ha gan 3a geH T e no-ronsma ot
Napu4HUTE HaANMYHOCTM Ha POHAA MUHYC BCUYKM 3a4bIKeHNs Ha DoHAa, KakTo
ca n3uncnenn B HCA 3a geH T, HO KaTo ce B3emMaT npeasug 1 BCUYKN COENKN
3a Mokynka Ha akTmeuM BbB PoHAa C HEMMHAn CeTbSIMEHT M 3a obpaTHu
n3kynyBaHua ot PoHga C HemMuHan/MpeacTosily CeTbfIMEHT, KOMTO He ca
oTpaseHn B HCA kbm geH T. B cnydauTe, korato Te3n YCroBUS He ca
N3MNbIIHEHN, YNPaBnsaBaLOTO APYKECTBO M3NbIHSABA MOPbYkMTE 3a 0b6paTHO
N3KynyBaHe cpeLly 3annawiaHe B napu no HayuHa, onucaH B 6. i). Bcsaka
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nopb4yKka 3a 06paTHO M3KynyBaHe cpelly KowHuua OT akKTMBU Ha doHpa ce
M3nbJIHABa NO cnegHna HavynH:

o bpoar ganose, 3asBeH n NpueT 3a 06paTHO U3KynyBaHe, B NopbykaTta ce
YMHOXaBa no LieHaTa UM 3a 06paTHO M3KynyBaHe Ha 4an n ce hopmupa
»CYMa, ObJDKMMa Mo NopbyUkKa 3a 06paTHO N3KynyBaHe;

o WM3uucnsaea ce KakbB € NPOLEHTLT Ha cyMaTa, AbIMKMMa Mo Nopbyka 3a
ob6paTHO u3KynyBaHe, cnpsiMo obLiaTa HeTHa CTOMHOCT Ha akTUBUTE Ha
doHAa, MO KOATO nopbykaTa ca M3MbfHSBaA — ,,MPOLEHT, 3asiBeH 3a
obpaTHO nakKynyBaHe“. To3n NpoLeHT ce 3akpbina 4o BTopaTta umidpa
cnep gecetuyHara 3anetad (Hanpumep, 7.355% ce 3akpbrns Ha 7.36% u
T.H.);

o 3a Bcsika UeHHa KHura B noptdpenna Ha doHaa ce yMHOXaBa Opoar
akumu, HanuyHum B noptdenna Ha ®onga no HCA 3a M3nbiiHEHME Ha
nopbykaTa, MO MpPOLEHTa, 3afABeH 3a o6paTHO M3KynyBaHe, KaTo
nony4yeHaTa uudpa ce 3akpbrna Hagony A0 MbpPBOTO LAMO YUCIO
(Hanpumep, 5.89 ctaBa 5 n T.H.). YMHOXaBaT Ce BCUYKM MOSyYeHN KaTo
Opoit akumm no UeHaTa um, nsnonssaHa 3a HCA, no kosito nopbykaTa ce
n3nbnHaBa. Tasm cyma ce Bagu OoT cymaTta, AbIKMMa No nopbyka 3a
obpaTHO uU3KynyBaHe, 1 OCTaTbKbT, akO MMa TakKbB, Ce U3Nnnalla B KeLl.

e loTBbpXKAEHME Ha nopbYKa. YNpaBnsaBallOTO OPYXeCTBO NpefocTaBs
NOTBBbPKAEHNE 3a U3MBIHEHNETO Ha BanuaHaTa Nopbyka, CbabpKallo UHCTPYKLMK
3a [ocCcTaBka Ha KHmMXkata cpelwy nnawaHe (DVP) wnu cpewy kowHuua oOT
(PUHAHCOBM aKTUBM NPU MbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpasi Ha paboTHUS
AeH, cneggaly aeHs, no 4ynato HCA ce usnbnHsaBa nopbykaTa.

e OTTernsiHe Ha Nopb4ka. BeaHbx nogageHa, nopbyka 3a 06paTHO M3KynyBaHe Ha
asanose oT doHaa He MoXe Ja 6be oTMeHeHa.

N3uncnssaHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHOa M Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha efuvH Oan ce M3BbpluBa No peda Ha un. 18 u un. 19 ot lNpasunaTta. MNMpu
n3yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha €AWH AOSAN €MUCUOHHATa CTOMHOCT U
ueHaTta Ha obGpaTHO M3KynyBaHe Ce 3aKpbrNAT A0 YeTBbPTOTO YMCMO Cried OeceTUYHMSA
3Hak. HCA, HCA Ha eauH gsan, eMncrMoHHaTa CTOMHOCT M LieHaTa Ha 0BpaTHOTO U3KynyBaHe
ce usuucnsaeaTt B €BpO.

(M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cnen m3nbNHEHWETO Ha rOPEnoCcOYEHOTO
ycrosne YNpaBnsABallOoTO [PYXECTBO exedHeBHO obsBsABa LUeHa Ha obpaTHoTo
N3KyrnyBaHe Ha AsnoseTe, No KOATO MHBECTUTOPUTE MoraT Aa npofaaart nputexasaHuTe oT
Tax ganoee Ha doHaa, criasBanky ycrosusiTa B TO3WM [1pOCMNeKT, OCBEH B CryyYauTe Ha
BPeMeHHO crnmpaHe Ha obpaTHOTO u3kynyBsaHe. LieHaTa ce onpegenst Ha 6a3aTta Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €AuH OAS, U34ncreHa CbrnacHo MeToaa, onncaH B lNpocnekta n
un. 18 nun. 19 ot MNpasnnarta Ha ®oHAa.

.Ekcnat Acet MeHnopxmbHTY EALl nskynysa obpatHo aanoseTe Ha PoHaa 3a cmeTKa Ha
doHpa. MiHBecTuTOpUTE MOraT Aa nogagat nopbykn 3a 0OpaTHO U3KynyBaHe Ha ASAMOBE B
oduca Ha ,Ekcnat AceT MennopxmbHT EALl Ha agpec rp. Codums, yn. ,[eopru C. Pakoscku®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nnue 3a
KoHTakTu: dunsHa Togoposa.
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[MpaBa 1 3aabmMKEHNA HA MapKeTMENKbpa 3a NOKYNka Ha ASN0BE Ha MbPBUYEH Nasap

(M3m. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) MapkeTMelkbpbT MO cufata Ha AOroBop,
CKNIOYeH € YNpaBnsBawoTo ApYXeCcTBo, Npuaobmea NpaBoTo Aa 3akynyBa W npogasa Ha
NbpBUYEH Nasap asanose Ha PoHaa B CbOTBETCTBME C akTyanHus [MpocnekT, un. 47 oT
MpaBunata Ha PoHAa M ycroBMaTa Ha AOroBopa. ToBa npaBo Moxe Aa 6bae OTTerneHo
BPEMEHHO WIMN MNPEKPATEHO OKOHYaTEeNHO C MWCMEHO M3BECTME OT YNPaBnsBaLLOTO
OPY>KeCTBO, ako MapkeTMENKbPbT HapyLUM YCITOBUSITA U M3NCKBaAHWUSITA HA 40roBopa CH.

V.2, NMokynka n npogaxb6a Ha AsanoBe Ha BTOPMYEH nasap
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

OCHOBHU XapaKTEPUCTUKM

Mpwn nokynka n npogaxoda Ha aanoeeTe Ha PoHAa Ha 6opca, Ha KoATo PoHABT € gonycHaT
unn we 6bae OonycHaT 3a HenpeKkbCHaTa TbProBusi, HAMA U3WCKBAHE 3a MUHWMANHO
KONM4eCcTBO, pasnnyHo OT TOBAa, KOETO camaTta bopca Moxe Aa n3ucka.

YnpaensBaLloTo OpY)XECTBO Bb3HaMepsiBa da perncrpupa gsinosete Ha “Expat Slovakia
SAX UCITS ETF” 3a tbproeus Ha bvnrapcka coHgoBa 6opca — Codumsi n Ha ocmumaneH
cermeHT Ha JloHgoHckaTa ¢poHaoBa Gopca, KakTo M Ha Apyrn perynupaHun nasapu. Kato
4yacT OT perncrpaumaTa CbLLeCTBYBa 3aab/KEHME 3a onpeaensaHeTo Ha eavH Unm noseve
YrieHOBE Ha CbOTBETHATa Bopca KaTo MapKeTMENKBbPU, KOUTO NPEeOCTaBAT LEHMU, MO KOUTO
aanosete Ha ®oHga moraT ga 6baart 3akyneHn wnuM npogageHM Ha GopcaTa.
MapkeTmenkbpuTe TpsibBa Aa cna3BaT U3NCKBaHUSATA HA CbOTBETHUTE BoOpcK 1 perynauuu,
CBbp3aHM C TAXHATa [OENHOCT, KakTO W AOMbIHUTENHUTE W3UCKBAHWA W YCMOBWS,
[AOroOBOPEHM B 4OroBopa C YNpaBnsBaLLlOTO APYKEeCTBO.

HAsnoeeme, 3aKkyneHu Ha eMopuYHUs Nasap, He Mo2am Mo npaesusio 0a ce UsKyrnysam
o6pamHo om ®oHOa, akO UHeecmumopume He Oomaoeapsim Ha ycjsioeusima 3a
yyacmue Ha NbpeuYeH nasap, onucaHu e mabnuuya ,Ycnoeusi“ e pasden |V.1.
UHeecmumopume mpsi6ea Oa Kynyeam u npodasam Osisiogeme Ha 8MOPUYEH rna3sap
C noMouw;ma Ha UH8eCMUUUOHEH NMOoCPeOHUK U € 8b3MOXHO 0a ObJXKam makcu 3a
moea. OceeH moea uHeecmumopume e 8bL3MOXHO Oa 3anamsm noeeye om
meKkywama HemHa cmolHOCM Ha akmueume, Ko2amo Kynyeam Osijioge Ha
emopuy4eH nasap, u 0a nonay4Yam fo-Majiko om mekKyuwiama HemHa cmoUlHoCm Ha
akmueume, ko2amo 2u npodasam.

Ako YnpaBnaBawoTo APYXKECTBO MPELEHN, Ye e Hamnuvue CbLUECTBEHO OTKIIOHeHue OT
GopcoBaTta ueHa Ha asnoseTe Ha PoHAa, B T.4. NPU CMYLLEHNSA Ha Nasapa, BKIHYUTENHO
npu niMnca Ha MapkeTMENKbP UIM KOraTo AsfIOBETE Ca CBareHn OT TbProBusi OT BTOPUYEH
nasap 3a noseye oT 3 nocregoBaTenHu AHW, MUHUManHUTE orpaHuyveHns 3a obpaTHo
n3KynyBaHe, ONUcaHu B pa3gen ,YCnoBsusa un peq 3a usgasaHe v npogaxba Ha asnose Ha
NbpBUYEH Nasap“ B To3m [NpocnekT, Moxe Aa He 6baaTt NPUNOXKEHN.

3a CcblUecTBEHO OTKINOHEHNE OT BopcoBaTa LeHa Ha ganoseTte Ha PoHaa YnpaensasalloTo
APYXXEeCTBO cuMTa: KoraTo nocrieaHaTa LeHa Ha caenka ¢ ganose Ha ®oHaa, CKItoYeHa Ha
BPB — Codms, e ¢ 20% no-H1cka unm no-sucoka ot nocnegHo nyénukysaHua HCA 3a gan
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(MHAMKaTMBEH UK 3a AEeHSA B 3aBMCMMOCT KOM € NOCnedeH), KaTo 3a BCsKa caenka ce nma
npegeug 4Yaca, B KOWTO € CKtoveHa 1 nocnegHuaT nybnukyesanH HCA cnpsimo To3m yac. 3a
,CMYLLIEHNS Ha Nasapa“ ce npMemart camo creHuTe crnyyau:

e Jlnnca Ha mapkeTMenKbp

e Korato ganoBeTe ca cBaneHW OT TbProBUs OT BTOPUYEH Masap 3a no.seye OT 3
nocrniegoBaTenHu aHu

Mpun peweHne Ha YNpaBnABaLLOTO APYKECTBO OrpaHNUYeHusaTa 3a 06paTHO N3KynyBaHe Aa
He ce npunaraT, YnpasnsasawoToO pApyxkecTtBO Ha PoHga HesabaBHO yBegomsiBa
perynvpaHna nasap, Ha KOMTO ganoBeTe ce TbprysaT, KomucuaTa 3a omHaHCOB Haas3op,
KakTo 1 nybnukyBa Ha MHTEpPHeT CTpaHuuaTta Ha YnpaBnsBallOTO APYXeCTBO 3a ToBa
06CTOATENCTBO M 3a Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asBuM 0O6paTHO M3KyrnyBaHe.
3annawaHnte OoT MHBECTUTOPUTE pas3xogu 3a obpaTHO M3KynyBaHe B TO3W Cryyanm ca
CbLUMTE KaATO Te3n, ONncaHn B pasgen ,Takcu (KOMUCUOHKM) NPy NOKyMKa u npogaxba Ha
asanose Ha “Expat Slovakia SAX UCITS ETF” — HauucnaBaTt ce camo BbpXy CAESKU Ha
NbpBMYEH nNasap® Ha To3u MNpocnexT.

CneundundHn xapakTepUCTUKK

CbBeTBamMe MHBECTUTOPUTE, KOUTO XKemnasT Aa npuaoobuaT gsnoee BbB hoHAa vnu aa
nony4aT noseye MHpOpMaLUs MO OTHOLLEHUE Ha NpaBunaTa 3a MapkeTMenkbpa, KOUTo ca
B CMNa 3a TbproBusTa Ha AsnoBeTe Ha cboTBeTHaTa bGopca, Aa ce 3ano3HasiT ¢ npaBunaTa
Ha GopcaTta 1 CbOTBETCTBMSATA C perynaumMute, KOUTO ca B cuna, U Npu HyXaa ga TbpcaTt
noMoLLTa U CbBeTa Ha CBOSI MHBECTULIMOHEH NOCPEAHUK 33 TbProBus Ha Ta3n Gopca.

LleHa npu cTapTMpaHe Ha TbproBusTa C AAnoBe U cnei 1oea

[MbpBOHaYanHaTa LeHa 3a gan, 3a KoATo YNpasnsaBaLloTo APYXKECTBO e eMUTMpa OAnoBe
Ha doHoa Ha nmbpBuYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo wWe ce cunta U
nocnegHata HCA 3a gsn, gokato He 6bae nybnukyBaHa nbpBaTa 3a AeHA MHAWKATUBHA
HCA 3a gan. TeproBuaTa ¢ gsanoBeTe e 3anovyHe Ha BTOpPUYEH nasap no KOTUPOBKM OT
CTpaHa Ha MapKeTMenKbpa 1 Ha OpYyrn ydacTHULUM Ha NbpBUYEH Nasap. MapkeTMENKbP BT
€ 3a4biKeH Ja noaabpXa KOTMPOBKM ,KynyBa“ u ,npogasa“ B MakcumareH cnpeg 5% ot
1.00 eBpoO Npu OTKpUBALLMS ayKLMOH, OT MHOMKATUBHATA HETHA CTOMHOCT Ha akTUBUTE Mo
BpemMe Ha ra3a Ha HenpekbCcHaTa TbProBua WU OT nocrnegHaTta obsBeHa MHOUKATUBHA
CTOMHOCT Ha aktmBuTe — B cnyyass 1.00 eBpo, Taka 4e KOTUPOBKUTE Oa OTroBapsT
KyMYIaTMBHO Ha CreaHUTE KpUTEPUMK:

Ask-Bid Ask—-NAV Bid—NAV
( NAV )S 5%’| NAV l = 5%’| NAV l

< 5%;

kbaeTo: Ask = KoTMpoBKa ,npoaasa‘, Bid = koTuposka ,kynysa“ n NAV = nocnegHa o6sseHa
HeTHa CTOMHOCT Ha aKTUBUTE, BKITIOYUTENHO UHOMKATUBHA;

MocneaBawoTo pa3BuTME Ha LeHaTa Ha ganosete Ha “Expat Slovakia SAX UCITS ETF’
e ce onpeaens ot AMHaMmukaTa Ha nasapa.

MHankatuBHa HeTHa cTOMHOCT Ha akTuBUTE
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NuoukatneHa HCA v ungukatmeHa HCA Ha gsn ce msuyucnasa u nybnukyea ot OB —
Codomsa unum oT gpyr onepaTop Ha perynupaH nasap, Ha KOMTo ca permcTpupaHun 3a Tbproeus
asanoseTe Ha ®oHAa, 3a BCEKU EH, B KONTO AsanoBeTe Ha PoHaa ce TbpryBat Ha perynupaH
nasap (perynupaHuaT nasap € OTBOPEH U AaHHW 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha BCekun 4vac, cumtaHo oT 10:10 vaca go 16:10 yaca 6bnrapcko Bpeme BKIIOUMTENHO. 3a
LuenTa ynpaensBaloTo OPYXECTBO CKMoYBa OT MMETO U 3a cMeTka Ha PoHga goroeop C
B®b — Codma Al unm cbc CLOTBETHUA onepaTop Ha perynupaH nasap. Npu nunca Ha
TakbB goroBop uHamkatueHa HCA n HCA Ha pgan ce nyGnukyBaT OT YnpaBnsBalioTo
OPYXeCTBO Ha MHTepHeT cTpaHuuata Ha Ponga. LanaTta nHdopmauusa 3a nsumcneHuTe
nHankatueHn HCA 3a TbproBckata cecust ce npegoctaBa Ha KomucuaTta ot 6opcoBus
onepartop cnea Kpas Ha TbproBckata cecus no efieKTPOHEH NbT.

MugukatneHata HCA pgaBa npegcraBa 3a HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHAa,
0asnMpaHM Ha nocrnegHn OaHHM 3a LEHUTE Ha akTMBUTE Ha doHda KbM 4aca, B KOWTO
nHaukaTtneHata HCA e usuncnasaHa. MHugnkatneHata HCA He e CTOMHOCTTA, Ha KOAAITO
MHBECTUTOpUTE KynyBaT M npopgaBaTt AdanoBe Ha doHAa Ha BTOPUYHMA nasap.
MuagukatmeHata HCA ce um3uucnsBa Ha 0asata Ha HanuMyHaTa WHgopmauusi npes
©opcoBarta cecust unm npes 4act oT bopcoBaTa cecusi U OOUKHOBEHO LLie Ce OCHOBaBa Ha
Tekylla CTOMHOCT Ha akTmeuTe Ha doHaa u/unu PedepeHTHUs ungekc. UHaukaTtMBHaTa
HCA Ha pan He e 1 He TpAGBa Aga ce NpuMemMa 3a CTOMHOCTTA Ha AsAs, Ha KOATO moraTt
Aa 6baaT 3anMcaHu UM oopaTHO U3KyNeHu AAanoBe, UK LieHaTa, Ha KOATo Aa 6baar
KyneHu n/vunu npoaaneHn aanose Ha ,,b®PB — Cocdua“ ALl nnu gpyr perynupaH nasap.
Mpn HanNn4Me Ha HEAKTMBHO TbPryBaHW KOMMNOHEHTUN B PedhepeHTHNA nHaekc no Bpeme Ha
nybnukyBaHe Ha mHaukatmeHata HCA, nocnegHata MOXe Aa He oTpassiBa peanHarta
CTOMHOCT Ha gan wunu ga e 3abnyxaasawa. ViHBecTutopuTe TpsibBa Aa Mmat npeasuvg
3abaBsiHMSA BbB BPEMETO MEXAY M3UMCMSABAHETO M NybnmkyBaHeTo Ha NHamkaTueHa HCA.
Taka HanpumMmep Moxe aa nma pasnunuus mexay MHankatmeHata HCA n gpyru nsumcnenus,
OCHOBaHM Ha WHCTPYMEHTU OT PedepeHTHUA uHaekc, mnu mHamkatueHa HCA Ha gpyr
©opcoBo ThpryBaH (hoHA, cnefsall Cblna pedepeHTeH nHagekc. MHBectuTopu, xxenaewum
Aa 3aKkynsat unm npogagat ganose Ha PoHpa, He TpsbBa ga ce OCNaHAT camMo Ha
MuoukatmeHa HCA npu B3emaHe Ha WHBECTULMOHHO pelleHne, a Tpsbea ga B3emar
npensua nasapHuW, MKOHOMUYECKM U Apyrn pakTopm (Bk. UHAopmaums 3a PedepeHTHus
WMHOEKC M 3a KoMNaHmnTe oT PedepeHTHMsS nHaekc Ha doHaa).

[Ma3apu, Ha kouto asnoeete Ha PoHOa ca NpPUETH 3a TbProeus

OanoseTe Ha “Expat Slovakia SAX UCITS ETF” we 6baat pernctpupanun 3a TbproBus Ha
,bPb — Codunsa“ Al cneg HabupaHe Ha MMHMMArHaTa HETHa CTOMHOCT Ha akTUBUTE MO Yrl.
82a, an. 1 ot Hapen6a Ne 44,

Pen 3a npexBbprngHe Ha aanoseTte Ha “Expat Slovakia SAX UCITS ETF”

PeanHoTo 3HayeHne Ha BTOpMYHATa Tbprosus (MPexBbpNAHETO) Ha ganosete Ha PoHaa
Ha ,B®B — Codwms“ Al vnu gpyr perynupaH nasap € nogobHo Ha ToBa Mpu akuum Ha
obukHoBeHNTE nNybnuyHm gpyxectsa. CobCTBEHOCTTa BbpXy AsroBeTe, M3gageHu oT
doHpa, ce npexBbpns cBobogHo, 6e3 orpaHMYeHMs W yCroBWsi, KaTto ce cnassaT
pa3nopenodute Ha 3akoHa 3a nasapute Ha puHaHcoBu UHCTpymMeHTHn, SOKNCOMNKW, 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LleHHU KHUKa 1 akToBeTe Mo npunaraHeTo uMm, MNpaBunHuka
Ha ,BOBb — Codusa“ ALl, npaeunata Ha ,LeHTpaneH Oenosutap“ AL, npaBunHuka Ha
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CbOTBETHMSI onepaTop Ha perynupaH nasap, KakTo W npaBunata Ha CbOTBETHUS
nUUEeH3npaH aenosuTap, ¢ konto ®oHaa uma CKMYeH 4oroBop.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbPXY AANOBETE CE CYMTA 3a U3BBLPLLUEHO OT MOMEHTA
Ha perucTpauus Ha cgenkata B LleHTpanHus [enosvtap wnu B Opyr nuueH3upaH
aenosuTap 3a 6e3HannyHu ueHHU kHka. KHurata Ha npytexaTtenute Ha asnose oT PoHaa
ce Boau ot ,LleHTpaneH Hdenosuntap® AL vnn OT Apyr NUUEH3npaH genosutap, C KOWTO
®oHOBT Mma cknoveH goroBop 3a uenta. lNMpexBbpnaHETo Ha COBCTBEHOCTTa BbPXY
asanose Ha ®oHaa B criyvyauTe Ha JapeHne U HacnegsBaHe ce U3BbpLUBa Ypes NuLeH3npaH
WHBECTULMOHEH MOCPeaHUK, M3BbpLIBALL, OENHOCT KaTo perucTpauuoHeH areHT cnepg
peructpupaHe Ha cgenkata Ha ,bO®b — Codus“ ALl nnun Ha gpyr perynupaH nasap.

Mpn cknoyBaHETO Ha COenkM C AsnoBe W3BLbH perynvpaH nasap CbOTBETHUAT
WMHBECTMLIMOHEH NOCPEeaHNK U3BbPLLBaA NyOGMYHO onoBecTsiBaHe Ha MHdopMaums 3a Tasu
caernka no peg u B cpokose, npeasmaeHn B 3MNON.

IV.3. O6c¢cToATencTBa, nNpuM KOUTO OOpaTHOTO MU3KyNnyBaHe MoXxe pna Obae
BPEMEHHO CMNPsSIHO

Mo pelueHre Ha YnpaBnsaBaLoTo ApyecTBo PoHOLT MOXe BpeMeHHOo Aa cnpe o6paTHOTO
U3KynyBaHe Ha CBOWUTE AANOBE CamO B WU3KMIOYUTENHU criydaun, ako obcToaTencreara ro
Hanarat ¥ CnMpaHeTo e onpaBAaHo C Orfnes Ha MHTEePecuUTe Ha NpuTexartenuTe Ha aanose,
BKITHOUUTESIHO B CrieAHMTE Criyyau:

a. KoraTto Ha perynupaH nasap, Ha konTo noBeye oT 20 Ha cToO OT akTMBMTE Ha PoHaa
Ce KOoTupat unnm Topryeart, CKNnO4YBaHETO Ha COENKU € MNMpeKkpaTeHo, CrpAHO unn e
noanoXeHo Ha orpaHn4yeHna — 3a Cpoka Ha cnmpaHeTo, Ui orpaHN4YaBaHETO;

0. korato He moraT ga 6baaT OueHeHN NPaBUITHO akTMBUTE UNu nacusute Ha doHaa
nnn YnpaensBawoTo APYXXECTBO HE MOXe Aa ce pa3snopexaia c aktueute Ha PoHaa,
6e3 ga yBpeam HTepecuTe Ha nputexxaTenute Ha OsnoBe — 3a CPok, 4oKaTo Tpae
HEBBb3MOXHOCTTA;

B. KOrato ce B3eMe peLLeHne 3a npekpaTaBaHe unu npeobpasyBaHe Ypes cnmBaHe unm
BMMBaHe Ha KONeKTMBHaTa MHBECTULMOHHA CXema Mpu ycrnoBusATa U No peaa Ha
rnaea vYetnpmHageceta ot 3OKNCONMKY;

r. B Cnyyal Ha pasBansiHe Ha goroeopa ¢ [enosuTaps nopagyv BMHOBHO HEroBO
noBefieHne, OTHEMaHe Ha NnuLeH3a 3a AelHOCT Ha [leno3uTtaps unu HanaraHe Ha
APYr OrpaHUYEeHUst Ha AeNHOCTTa My, KOUTO NPaBST HEBH3MOXHO U3MbIIHEHNETO
Ha 3adbJPKEHUsiTa My MO JOroBopa 3a Aeno3vuTapHW yCryri unu morat aa yBpegsT
NHTEepecuTe Ha npuTexartenute Ha asanose Ha ®oHaa — 3a MUHUManNHUA HeobXoaum
CPOK, HO He noBeyYe OT 2 MeceLa.

YnpaBnsiBawoTo ApYXeCTBO He3abaBHO cnupa npoaaxbata Ha AsnoBe, B criydan ye
BPEMEHHO € NpeyCcTaHOBEHO 06paTHOTO M3KyrnyBaHe Ha Asrnose Ha ®oHaa. B Tesun cnyyau
npekpaTsiBaHeTO Ha My6rMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € yAbIMKEH CPOKbT Ha BPEMEHHOTO
cnvpaHe Ha obpaTHOTO U3KynyBaHe Ha AsroBe.

YnpaBnaBalloTo OPYXECTBO yBeAoMsiBa A0 Kpas Ha pabotHus geH Komucuata wm
CbOTBETHUTE KOMMETEHTHU opraHu, [enosuTtapa M perynuvpaHus nasap, Ha KOWTO ce
TbpryBat ganosete Ha doHAa, 3a CNUMpaHETo Ha O0BpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yabrkaBaHe cpoka Ha crnvpaHe Ha obpaTHOTO U3KyryBaHe. YNpaBnaBaLwoTO APY>KEeCTBO
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yBeoMsiBa MNpuTexaTenute Ha AsanoBe 3a ChMpaHeTo Ha 00paTHOTO W3KyrnyBaHe,
CbOTBETHO 3a yObIPKaBaHETO Ha CpoKa Ha cnnpaHe Ha 0bpaTHOTO U3KynyBaHe, He3abaBHO
crnen B3eMaHeTO Ha pelleHue 3a ToBa 4pe3 nybnukaumsa Ha WHTEpPHEeT cTpaHuuaTta Ha
YnpaBnasalwloto ApyxectBo. B cnyya 4e ce Hanara yAabikaBaHe Ha Cpoka Ha
BPEMEHHOTO CrMpaHe Ha obpaHOTO M3KynyBaHE Ha ASfoBe, YNpaBnsiBallOTO APYKECTBO
yBegomsaea Komncusata, bopcata n [lenosuntaps He No-KbCHO OT 7 AHM Npean U3TUYaHETOo
Ha MbpBOHaAYanHoO onpeaeneHns Cpok. AKO CPOKbT Ha CrMpaHeTo € Mo-KpaThK OT cedem
OHW, BKMIOYMTENHO B CnyyauTe, Korato 0OpaTHOTO M3KyrnyBaHe € OuMno cnpsiHo nopaawu
TEXHUYECKN MPUYNHK, YNPaBnsaBalOTO [OPYXKEeCTBO M3BbpLUBA YyBeAOMMEHuUATa Mo
npeaxodHOTO M3peyeHre A0 Kpas Ha paboTHWUS AeH, npeaxoXaall, gatarta, Ha KosiTo e
TpsibBano ga Obae nogHoBeHO ob6paTHOTO M3KynyBaHe. [lopbykuTe, nogadeHu cneg
nocrnegHoTo obsiBsiBaHe Ha LeHaTa Ha ob6paTHO M3KyrnyBaHe Npeau HadanHaTa gaTta Ha
CpOKa Ha BPEMEHHOTO CMNUpaHe, He Cce W3MbIHABAT. YMpaBrsiBallOTO APYKECTBO
Bb3CTaHOBsIBA CyMUTE Ha WHBECTUTOPUTE, Nodanu NnopbuykM 3a MOKyMKa Ha asnose, Mo
OaHkoBaTa MM CMeTKa 40 Kpasi Ha paboTHMS OeH, cneaBall AeHs, B KOUTO € B3ETO peLleHne
3a cnupaHe Ha eMUTUPaHETO Ha OANOBe.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNPaBnsBaLLOTO APYXXECTBO C U3TUYAHETO Ha
Cpoka, onpedeneH B pPeELIEHNeTo 3a CrnvpaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
peLLleHneTo 3a yablhkaBaHe cpoka Ha criMpaHe Ha 06paTHOTO U3KynyBaHe. YBeAoMsIBAHETO
3a Bb30OHOBsIBaHE Ce M3BbPLUBA NO peda, onucaH B nNpeaxodHus naparpad, Ao kpas Ha
paboTHUS AeH, Npeaxoxaall Bb30GHOBSIBAHETO.

V.4, YcnoBusa u pepg 3a nsuucrnisiBaHe Ha eMMCUMOHHATa CTOMHOCT U Ha LeHaTa 3a
oGpaTHO U3KynyBaHe Ha asnoBeTe

MeTon n YecToTa Ha M3YMCBAHE HA EMUCMOHHATA CTOMHOCT W Ha LieHata 3a obpartHo
M3KynyBaHe Ha OANOBETE

EmMucmnoHHaTa CTOMHOCT 1 LeHaTa 3a obpaTHO U3KynyBaHe Ha AANoBe ce onpeaens BCceku
paboTeH aeH.

Mpouenypa 3a onpedendHe Ha HeTHaTa CTOMHOCT Ha akTtMeBuTe Ha PoHOa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha €OuH A4S, eMUCUMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHOo
N3KynyBaHe:

e [lo 9:15 vaca Ha peHs T+1, cnegpalwy geHs T, 3a KOWTO Ce NpaBu OLIEHKaTa,
YnpaBnsBalloTo ApyXecTBO nony4vasa oT LieHTpaneH genosutap Al nHgopmanms
OTHOCHO caernkute 3a npogaxba n o6paTHO M3KynyBaHe Ha OANOBE C NPUKNOYMN
CeTBLIIMEHT 1 3a bpost asanose Ha PoHaa B obpalleHune;

o Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLUA CNeaHOTO:
- onpefensar ce akTUBUTE U LieHaTa Ha akTUBUTE, CbrMacHO HACToALWMTE NpaBuna;

- WM3BbpLIBa Cce ocHeToBOAABAHETO HAa BCUYKK onepaunn Ha doHpa n npeoueHKaTa
Ha akKTUBUTE N NAacCnBUTE;

- OrMpefensaT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTuBUTE
Ha eduH A8 U ce npuema pelleHne OTHOCHO eMUCUOHHaTa CTOMHOCT U ueHaTta
Ha obpaTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eQuH Osn ce onpefens, Kato HeTHaTa CTOMHOCT Ha akTtueuTe Ha PoHaa ce
pasgenu Ha 6pos Ha asnoBeTe B 06pblLeHne B MOMEHTa Ha ToBa onpeaensHe.
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EmMucmnoHHaTta ctonHocT e paBHa Ha HCA Ha eavH gsan, yeBenunyeHa ¢ pasxogurte
no emutupaHeTo B pasmep Ha 2.0% ot HCA Ha eguH gsn. LieHata Ha obpaTHO
n3kynyeaHe e pasHa Ha HCA Ha eguH oan, HamaneHa ¢ pasxoauTe no obpaTtHo
n3kynysaHe B pa3mMep Ha 2.0% ot HCA Ha eauvH gan.

o Kbm 9:45 yaca Ha geHa T+1, cnegpauy, aeHs T, 3a KOWTO Ce U3rOTBS OLIeHKaTa, ce
n3npawa Ha [enosutaps M34YMcrieHata HeTHa CTOMHOCT Ha aKkTUBWUTE, HEeTHa
CTOMHOCT Ha akTUMBWUTE Ha eauH AN, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHo
n3KynyBaHe Ha panoBeTe Ha PoHOa, KakToO M Ha udnaTa WHgopmauus 3a
onpeaensdHeTo UM, BKIOYMTENHO 3a Oposi Ha npogageHnTe U obpaTHO U3KYMNEeHU
ASNoBE C NPUKYN CETBIIMEHT;

e [lo 10:45 vyaca Ha geH T+1, cneaBaly, geHs T, 3a KOUTO ce M3rOTBs OLEeHKaTa, ce
n3yakea NoTBbpXAeHMe OT [leno3uTaps 3a NpaBWUIIHOCTTA Ha Taka U34YMCreHuTe
HETHa CTOMHOCT Ha aKTUBWUTE, HEeTHa CTOMHOCT Ha aKTUBUTE Ha eduH [Osan,
€MMCMOHHA CTOMHOCT U LieHa Ha o6paTHO M3kynyBaHe Ha asnoseTe Ha PoHaa (Npu
KOHCTaTupaHu HapyLleHnsi ce U3BbPLUBAT KOPEKLUUN HAa HECHLOTBETCTBUATA);

e [1o11:00 yaca oeH T+1, cnegpall aeHsa T, 3a KONTO Ce U3roTBs OLeHKaTa, 3aBbpLUBa
npouecHLT No onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMTE 3a AeH T.

¢ EmuncuoHHaTa ctorHocT e paBHa Ha HCA Ha eguH gsn, yBenudeHa ¢ pa3xoauTte no
EeMUTUPAHETO.

e LleHata Ha obpaTHO m3kynyBaHe e paBHa Ha HCA Ha eguH gsn, HamaneHa c
pa3xoauTe 3a 0OpaTHO M3KyrnyBaHe.

YecToTa, MACTO M HayMH Ha NybnvMKyBaHe Ha eMWCUMOHHATa CTOMHOCT M Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha OAMNOBETE

B npeHa T+1, cnegBaw, paboTHuAT OeH T, 3a KOWTO Ce u3YMcnsiBa oOleHKaTa,
YnpaBnsBaloTo ApyecTBo yBegomsisa KomucuaTa 3a pmHaHCOB HaQ30p, ynpasneHue
,Haasop Ha MHBeCTMUMOHHATa OEVMHOCT" 338 EMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO
n3KkynyBaHe Ha ganoseTte Ha PoHaa 3a aeH T.

MuaukatmeHa HCA n mHgmkatueHa HCA Ha gan ce usuucnsasa v nybnukysa ot bOb —
Cocpusa unum oT apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca PerMcTpMpaHn 3a TbproBus
aanoseTte Ha PoHAa, 3a BCEKN AEH, B KONTO AanoeeTe Ha PoHaa ce TbpryBaT Ha perynmpan
nasap (perynupaHuaT nasap € oTBOpeH 1 faHHU 3a PecbepeHTHMS nHaekc ce nybnukysaT)
Ha Bcekun vac, cumtaHo oT 10:10 vyaca oo 16:10 yaca 6bnrapcko Bpeme BKAOUUTENHO. 3a
uenTa ynpaensBawoTo APY>KECTBO CKMYBa OT MMETO M 3a cMeTka Ha PoHga Jorosop C
B®b — Cothma unm cbC CbOTBETHMSA OnepaTop Ha perynupax nasap. lNpu nunca Ha Takbe
porosop uHaukatmeHa HCA n HCA Ha gan ce nybnukysaT oT YNpaBnaBaLoTo ApY>KEeCTBO
Ha MHTepHeT cTpaHuuaTa Ha PoHAa. Lisnata uHdopmaumsa 3a nsdncrieHmTe NHANKaTuBHU
HCA 3a TbproBckata cecusi ce npegoctass Ha Komucusita ot 6opcoBus onepatop cnea
Kpas Ha TbproBckaTa Cecusi MO €NEKTPOHEH NbT.

YnpaBnsBalwoTo OpyXecTBo npegoctaBa Ha BB — Codms unm Ha gpyr onepaTtop Ha
perynupaH nasap, Ha KOWTO ca permcTpypaHu 3a Tbproeus asanosete Ha PoHAa, AaHHW 3a
CTPYyKTypaTa Ha nopTdenna, 3a obema nputexxaBsaHU MHCTPYMEHTU OT BCSKa No3uums, 3a
pa3mMepa Ha napuyHuTe cpeacTtea BbB PoHaa, KakTo U 3a 6post Ha nsgageHuTe gAnose,
noTebpaeHn oT denosuTtaps Ha PoHOa 3a npeguwHusa padoTteH aeH. [Npu nsuncnasaHeTo
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Ha WHOWKATMBHATa HETHA CTOMHOCT Ha akTMBUTe Ha PoHOa onepaTopbT Ha CbOTBETHUS
perynvpaH nasap unu YnpaensiBalloTO OPYXECTBO OOHOBsIBA LIEHUTE Ha aKTUBUTE B
noptdpenna Ha PoHaa, kKaTo OCTaBsA HEMPOMEHEHO HMBOTO Ha BCUYKWU OPYrN €NEMEHTU OT
OanaHca Ha PoHpa.

(N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) [Jo kpasi Ha paboTHMa geH T+1, B KoUTO ce
N3BbPLUBA N3YNCMSIBAHETO HA EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe
Ha ganoseTte Ha ®oHAa, YNpasnssBawoTo APYXeCcTBO 0651BsiBa Te3n JaHHWM Ha cavTa Ha
YnpaBnsBawoto ApyxectBo. [lpn npomsiHa Ha pasMmepa Ha pas3xoauTe 3a u3gaBaHe
(npogaxba) n obpaTtHO n3kynyBaHe Ha OSM0oBe Ypes3 n3MeHeHue Ha yn. 20, an. 6 nan. 7 ot
MNpaBunata Ha ®doHaa, YnpasBnsasBawOoTO APYXECTBO YyBeOOMSIBA MHBECTUTOPUTE 4pe3
cbobLleHe B MOHE eAuH UeHTpaneH eXeAHEeBHWK, OO0 Kpas Ha cnegBawusa OeH oT
y3HaBaHETO Ha 0gobpeHNeTo Ha NpoMeHuTe B Npaeunarta Ha doHaa.

Mpn gonycHaTa rpeLlka B U34NCISiBAHETO HA HETHATA CTOMHOCT Ha akTUBWUTE Ha eauH asn,
B pe3ynTaT Ha KOATO € 3aBuLleHa eMUCMOHHATa CTOMHOCT WKW 3aHmKeHa LeHaTa Ha
obpaTtHo m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eguH gsn, Y[
»EkcnaTt AceT MeHnaxmbHT* ALl unn [leno3ntapaT ca AfTbKHU Aa Bb3CTaHOBAT pasnukarta
Ha MHBECTUTOpPA, 3aKynun OAroBe Mo 3aBULLIEHA eMUCUOHHA CTOMHOCT, B 10-OHEBEH CpPOK
OT KOHCTaTMpPaHEeTO Ha rpellkaTta, OCBEH ako MHBECTUTOPBLT € Bun HeoOPOCHBECTEH.

Mpw gonycHaTa rpeLka npu n34McnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE HAa eauH san,
B pe3ynTtaT Ha KOSITO € 3aHWXKeHa eMUCMOHHATa CTOMHOCT WM 3aBMLIEHa LeHaTa Ha
o6paTHO nskynyesaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eaunH aan, Y[
.EkcnaTt AceT MenHnmxmbHT Al unu [eno3ntapsT ca ANbXHW 3a coOCTBEHA CMeTKa ada
Bb3CTAaHOBAT Ha doHaa AbmkMMaTta cyma B 10-OHEBEH CPOK OT KOHCTaTUpaHETO Ha
rpewkara. bmkuMmaTta cyma € pasnukata Mexay peanHaTta M 3aHmkeHaTta eMUCUOHHa
CTOWMHOCT 3a 3aKyneHuTte asanose Ha PoHAa OT MHBECTUTOPUTE.

Ako ponycHaTtarta rpeLuka He npesuwana 0.5 (Hyna yano n neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTUBWTE Ha eauH AsAn, YnpaensasalloTo APYXecTBO unu [enosntapat npeanpuemat
HeobxoaumMuTE MepKM 3a U3bareaHe Ha rpeLLKn Npu N3YNCABaHETO HA HETHATa CTOMHOCT
Ha aKTMBWUTE Ha eOWH AAn M 3a CaHKUMOHWPaHe Ha BUHOBHUTE AMTBXHOCTHU nuua.

IV.5. TexHonorua 3a onpegensiHe Ha nHaukaTusHata HCA

YnpaensealloTo ApyXecTBo npedoctaBd Ha b®b — Codmsa vnm Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca permcTpmpaHm 3a Tbprosus asanosete Ha PoHAa, AaHHM 3a
CTpPyKTypaTa Ha nopTdenna, 3a obema nputexaBaHun MHCTPYMEHTU OT BCSAKa NO3nums, 3a
pasmepa Ha napuyHuTe cpeacTtea BbB PoHAaA, KakTo U 3a 6pos Ha usgageHuTe Osnose,
noTebpaeHn oT [denosntaps Ha PoHaa 3a npeanwHusa pabdoTteH geH. [Npu n3umcnasaHeTo
Ha WHOMKaTMBHATa HeTHa CTOMHOCT Ha aktmBuTe Ha bopcoBo TbpryBaHus oHA
onepaTtopbT Ha CbOTBETHUSA perynupaH nasap unv YnpasnsasawoTo ApYKecTBO 06HOBSBa
LeHUTe Ha akTnBuTe B nopTthenna Ha PoHa, KaTo OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKMK
Apyrn enemeHTn ot 6anaHca Ha doHAa.

IV.6. OnucaHue Ha npaBunara 3a onpegensiHe Ha goxoaa

®duHaHcoBUTE OTYeTU Ha PoHOa ce U3rOTBAT OT YNpaBnsaBaWOTO APYXECTBO CbrNacHO
3akoHa 3a cyeToBoACcTBOTO (3CY) M MexgyHapogHUTe CTaH4apTh 3a (OMHAHCOBUTE OTYETH
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(MC®O) npu cnasBaHe NPUHUUNNTE HA CYETOBOACTBO, METOAUTE U TEXHUKUTE 3a OLIeHKa 1
oT4YMTaHe Ha akTuBuTe/nacmeute n npuxogute/pasxogute B 3Cy n MCoO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 24 ot lNpaBunata Ha PoHaa
peanusvMpaHuUaT OOXOA4 He ce pasnpefens Mexay nputexaTtenute Ha gdnose, a ce
N3BbpPLUBA pPEMHBECTMPaHE Ha goxoda/roguwHarta nevanba Ha PoHga cneq n3roTesiHeE Ha
roguwHusa MHaHCOB OTYET, 3aBEPEH OT PErMcTpmpaH oguMTop, U AoKnaga 3a AevHoCTTa Ha
doHpa. PenHBecTMpaHeTo Ha Aoxoda Ce U3BbplUBa B CbOTBETCTBME C MHBECTULIMOHHUTE
uenu, crtparteruum, nonnTMKa U orpaHndeHnss Ha PoHaa, NpyU OTYNTAHE HA KOHKPETHUTE
nasapHu ycrnoBusi 1 Mpu cnasBaHe Ha 3akoHa, ykasaHudaTa Ha Komucumsata n BbTpeLuHnTe
aktoBe Ha PoHpa.

V.MHOOPMALUA 3A AOCTHIMN A0 OTYETUTE

(M3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) ®uHaHcoBUTE OTYETH, 3ae4HO C AoKNaguTe 3a
AENHOCTTa U OAUTOPCKUTE AOKNaAmn ca Ha pasnorioXXeHne Ha MHBECTUTOPUTE Ha afpeca Ha
ynpaeneHne Ha Y[ ,Ekcnat Acet MennmkmbHT® EALD — rp. Codwmsa, yn. ,[eoprn C.
Pakosckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 oo 18:00 4. Bcekn paboTeH AeH, Ha
eneKkTpoHHaTa cTpaHuua www.expat.bg, Ha ctpanmunte Ha KOH n ,6Ob — Cocma“ ALL.

VI.AONBbJIHUTENHA NHOPOPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYUUA; HOMEp M AaTta Ha paspelleHUeTo 3a
opraHm3supaHe v ynpasrneHue Ha “Expat Slovakia SAX UCITS ETF”

HapasopHaTta obpXaBHa MHCTUTYLMSA Ha YnpaBnaBalwoTo apyxectso u PoHaa e KomucusaTa
3a pMHaAHCOB HaQ30p.

YnpaBnsBaLwoTo APYXECTBO € MONy4Ynno pa3peLleHne 3a opraHnsvpaHe 1 ynpasfeHve Ha
“Expat Slovakia SAX UCITS ETF” ¢ Paspewwenne Ne 171-[1d ot 11.01.2018 r. Ha KPH.

doHABLT € BNUCcaH B pernctbpa Ha ynpaensBallMTe ApyXeCcTBa U ynpasngBaHUTe OT TAX
norosopHu hoHaoBse, BoaeH oT KOH ¢ Pewwenne Ne 12-[d o1 4 aHyapun 2018 r. Ha KOH.

VI1.2. MecrTa, kbaeTo npaBunara Ha PoHga ca 4OCTLIMHM 32 MHBECTUTOPUTE

MpaBunata Ha doHAa WM ApyrMTe BbTPELUHM aKTOoBE ca AOCTbMHW Ha ajpeca Ha
YnpasnsBaloTto gpyxectso — rp. Codums, yn. ,leopru C. PakoBckun®“ Ne96A, a cbLyo Taka u
Ha MHTEpPHET CTpaHuMLaTa Ha YnNpaBnsBaLLloTo APYKECTBO, Ha agpec — www.expat.bg.

VI1.3. UHdopmauusa oTHOCHO assnoBeTe
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)

MmyLiecTBo. HeTHa CTOMHOCT Ha akTuBUTe

T kato “Expat Slovakia SAX UCITS ETF” He e topmuanyecko nvue, HaAMa kKanuitan no
cMUucba Ha TbProBCKUS 3aKOH U HE Ce BNMCBA B TbProBCKUs pernctbp. PoHOBLT ce cunta
3a yypedeH C u3gaBaHe Ha paspeweHue oT Komucusata 3a (PUHAHCOB Haa3op U
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nocneapaLloTo My BMceaHe B peructbpa no 4n. 30, an. 1, T. 4 ot 3akoHa 3a Komucuara
3a (puHaHCOB Haa30p.

3aKOHbBT N3MCKBa HETHATa CTOMHOCT Ha akTUBMTE (YMCTOTO MMyLLLECTBO) Ha PoHaa aa 6bae
He no-manka ot 500 000 neBa unn eeBpoBaTa UM PaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha
aKTMBUTE € CTOMHOCTTa Ha akTuBuTe Ha PoHOa, HamaneHa CbC CTOMHOCTTa Ha HeroBuTe
3agbimkeHns (nacmeu). BHocku B umylectBoTo Ha PoHaa ce NpaBsaT B Napy UM BHOCKU OT
aKkTuBW, cbCTaBnsBally noptdenna Ha PoHaa. Bemukn gsnoee gaBaT egHakBu npasa.

MuHUManHUAaT pa3mep Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha ®oHaa TpsibBa Aa e AocTurHaT
00 OBe roguHu oT nosniyvyaBaHe Ha paspelueHmeTo oT KOH 3a opraHmaupaHe u ynpaeneHme
Ha PoHpa.

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

HeTHaTa cToMHOCT Ha akTMBuMTe Ha PoHaa ce yBenuyaBa WMNM HamansiBa CcbobpasHo
npomsiHata B 6post M3gageHn n obpaTHO WU3KyNeHW AAroBe, KakTo U B pes3ynTaTr Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBeCcTMUuMTe Ha PoHAA U HErOBUTE 3a4bITKEHMSI.

Bpon gsnose 1 HOMUHaNHa CTOMHOCT

MmywectBoTo Ha ®oHaa e pasgeneHo Ha asanose. HoMmMHanHaTa CTOMHOCT Ha OsroBeTe
Ha “Expat Slovakia SAX UCITS ETF” e 1 (egHo) eBpo. [JanoeeTe Ha PoHaa ce npmuaobusar
Nno eMUCMOHHa CTOMHOCT. BbposaT Ha aanoBete Ha PoHOa ce NPOMeHs B pesynTtaT Ha
TAXHaTa npogaxba nnn obpatHo m3kynyeaHe. CbrnacHo lNMpaBunata Ha “Expat Slovakia
SAX UCITS ETF* Ton He moxe ga nsgasa Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE CU
YacTUYHKU OANOBE CpeLly HanpaBeHa napuyHa BHOCKA C onpeaeneH pasMmep, ako cpeLly
BHeceHaTa cyMa He Moxe Aa 6bae u3gageHo uano Yymcno ganose. AKO CpeLly BHeceHaTa
cyma He Moxe Aa 6bae nsgageHo uano Yncrno aanose, 6poaT ganoBe ce 3akpbrig Hagony
A0 Han-ronsaMoTo LASO YMCHO.

Bua Ha ganoseTe. [paBa no gsgnoseTe

[anoeeTe Ha PoHAa ca Ge3HaNMYHN LEHHWN KHMXKA, PErMCTpUpaHn no cMeTkn B LleHTpaneH
aenosutap. Bcekn gan Ha ®oHaa faBa crnegHuTe Npasa Ha CBOS NpuTexaTern:

1. lpaeo Ha obpamHo usKyriysaHe. [1paBo Ha obpaTHO n3kynysaHe Ha gena ot PoHaa
B CbOTBETCTBME C peda, onucaH B [lpaBunata Ha PoHga no un. 13, an.2
30KNCOIMKW, kaTto:

- WckaHeTo 3a O6paTHO M3KyrnyBaHe MOXe [a Cce OTHacCA 3a 4acCT Uinn 3a BCUYKU
nputexasaHu OT UHBECTUTOPAa OAJI0BE;

- O6paTHOTO M3KynyBaHe Ha OANOBETE Ce M3BbpPLUBA MO LeHa, paBHa Ha HeETHaTa
CTOMHOCT Ha aKkTUBMTE Ha eOuvH AN, HamaneHa c pas3xogute no obpaTHOTO
N3KynyBaHe B pa3mep, cbrnacHo yn. 20, an. 7 ot lNpasunarta Ha ®oHAa;

- Mopbukute 3a o6paTHO M3KynyBaHe Ha AANOBE Ce U3MbIHSABAT B Cpok Ao 10
AHW MO MbpBaTa UeHa Ha obpaTHO u3kyrnyeBaHe, obsiBeHa cnep OeHs Ha
nogaBaHe Ha nopbykaTa. CpokbT 3anoysa Aa Teye OT MOMEHTa Ha noJaBaHe
Ha nopbukKaTa.
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2. lpaso Ha uHgopmayus. Bcekn uWHBeCTUTOP MMa MpaBO Ha uWHGopMauug,
cbabpxalla ce B NMpocnekta n nepuoguyHmTe oTyeTn Ha PoHAA, KaKTo M Ha gpyra
ny6nuyHa nHpopmaumsi oTHocHo doHAa.

3. lpaso Ha nuksudauyuoHeH 0ss. Npn nukemaaums Ha PoHOa BCEKM UHBECTUTOP UMa
npaBo Ha YacT OT MMmyLecTBoTo Ha PoHOa, CbOTBETCTBALLA HA NpUTEXaBaHUTE OT
Hero AsnoBe;

4. lpaso Ha nodaeaHe Ha xaniba. Bcekn MHBECTUTOP MMa NpaBO Ha NnogaBaHe Ha
Xanba, 06e3 pga 3annawa Takca. WHdopmauuata oTHocHo [lonuTukaTta 3a
pasrnexgaHe Ha xantu Ha Y[ ,Exkcnat Acet MennmpxmbHT® EALl ce npegocTtass
©e3nnaTtHO Ha MHBEeCTUTopUTE.

JokyMeHTH, yOoCTOBEpPSBALLM NPAaBOTO HA CO6CTBEHOCT

.UeHTpaneH [enosutap“ Al BOAM KHMra Ha npuTexaTenute Ha OanoBe W usgaea
Aeno3nTapHM pasnncky kaTo yaoCTOBEPUTENEH AOKYMEHT 32 COOCTBEHOCT.

[NpekpataBaHe Ha PoHaa

doHABT ce npekpaTsiBa MO pelleHve Ha YNpasnsBalloTO APYKECTBO, BKIOYMTENHO B
crny4asi Ha o6paTHO M3KyrnyBaHe Ha BCUMYKM OANOBE, NPy OTHEMAHE Ha pa3peLlleHMeTo Ha
YnpaensBaLloTo OPYKECTBO 3a opraHuanpaHe u yrnpasrneHme Ha ®oHga ot KOH. Bopcoso
TbPryBaHuaT (poHO ce npekpaTsBa M NMpuM OTHEMaHe Ha NULEH3a Ha YNpaensBalloTo
apyxectso, npu npunaraHe ot KOH Ha npuHyguTenHa agMuMHUCTpaTUBHA MApKa (KaTo
HanpMMep OTHEMaHe Ha nuueH3a Ha YnpaBnABalWOTO [APYXECTBO), CaMO ako
YnpaBnsBaLLoTo ApYXeCTBO He 6bae 3aMeHEHO 1 MsipkaTa € HECbBMECTMMa C ynpaBneHne
Ha doHAa, KakTO W nNpu npekpaTaBaHe WM OTKPMBaAHe Ha MPOM3BOACTBO MO
HECBbCTOSATENHOCT Ha YNpaBnsBaLLlOTO APYKECTBO, ako CbLLO HE Ce OCbLUECTBM 3aMsiHa Ha
YnpaBnsBaLLoTo ApYKECTBO, KaKTo 1 B ApYr1 NpeaBuAEeHM B 3akoHa criyvaun. M3BbH criyyas
Ha OTHeMaHe Ha paspeleHVeTo 3a OopraHusMpaHe W ynpasrneHne Ha PoHaa,
npekpatsBaHeTo Ha ®PoHOa ce n3BbpLIBa C paspelleHne Ha KOH, npu ycnosusa u no peg,
onpegeneHu B 3akoHa. Jlvuata, onpegenexun 3a nuksngatopu Ha PoHaa, ce opgobpsiBat ot
KoH.

VI.4. MU3TOo4YHMUM Ha gonbhiHUTENHa uHcopmauma

MpocnekT n [JoKyMeHT C KNno4oBa MHPOpMaLus 3a MUHBECTUTOPUTE, KaKTO U ONbIHUTENHA
UHdopmMaumss oTHocHo PoHaa M YNpaBnsaBaWOTO AOPYXKECTBO, BKIHUYUTENHO BCUYKM
npasuna Ha ®oHaa, morat fga ce nosiyyat Ha agpeca Ha Y[ ,EkcnaTt AceT MeHUIXMBHT®
EAL — rp. Codoms, yn. ,[eopru C. Pakosckn®“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go
18:00 u. Bcekn paboTeH geH, nuue 3a KoHTakT: [unaHa Togoposa.

MpocnektbT un [MpaBunata Ha ®doHOa ca OOCTBMHUM W Ha €ereKTpoHHaTa CTpaHuua
www.expat.bg.
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UN3zomeunu lNpocnekma:

OunaHa Togoposa Ibxynua Kauaposa

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

CBbBET HA OUPEKTOPUTE
Ha ,,EkcnaTt Acet MennpxmbHT EAL,

OencrTBawo 3a cmeTKa Ha “Expat Slovakia SAX UCITS ETF”:

Hwukonawn Bacunes

Hukona AxkoB

Hanvnen [oH4yeB

'mopwua Hukonoea
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