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CMNPABKA C AONMBIHATENHA MH®OPMALIUA
3a BT® ,,Expat Serbia BELEX15 UCITS ETF*,
CbrnacHo U3MCKBaHUATA Ha un. 73, an. 1, 7. 5 or Hapen6a 44
3a2019r.

I.  WuHdopmauma cwrnacHo un. 73, an. 1, 1. 5, bykeu ,a“- ,,4“ BbB Bpb3Ka ¢ un. 75, 1.
2 ot Hapepnba 44

1. O6wa nHdopmauus 3a COPcoBO TbpryBaHusa ¢oHa

Bopcoso ThpryBaH oHA ,Expat Serbia BELEX15 UCITS ETF", opraHmaunpaH v ynpaensgaH ot
Ynpaenseawo apyxecteo ‘Ekcnar Acet MenupkmbeHT' EALL, € KONEKTUBHa WHBECTULIMOHHA
cXema OT OTBOPEH TWM 32 UHBECTMPAHE B LIEHHW KHWKA W OPYTA NVKBUAHW (DUHAHCOBUW aKTUBK,
yypeneH U OCbLUeCTBABall CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a AelHOoCTTa Ha
KONEKTUBHUTE WHBECTULMOHHMN CXEMU W Ha APYrY NPeanpusaTUS 3a KONEKTUBHO WHBECTUPaHe
(BAKUCAOINKK), 3akoHa 3a 3agblKeHWsTa W [OroBOPUTE W OCTaHaNoTO  MPUNOXMMO
3akoHofaTencTeo Ha Penybnuka Bbnrapus.

MHBecTuUuMOHHaTa uen Ha PoHga e Oa cnegea npeacraBAHeTo Ha uHaekca BELEX15
(,PecdepenHteH nHaekc", ,MHaekca®), kato ce npuaobpxa KbM MeToAa Ha MbMHO (HDU3NYECKO

pennnuknpaHe n KaTo B CbLOTO BpeMe MUHUMW3NPa PaBHULLETO Ha rpelukarta oT cheaBaHe Ha
WHpekea (“tracking error”).

PedepeHTHMAT nHaekc e BELEX15, aeHoMuHupaH B cpbbcku AuHapwu. PedepeHTHUAT nHaekc
€ NpeTerneH no nasapHa kanutanusauus U € KopurupaH 3a HWBOTO Ha cBODBOOHO TbpryeBaHu
akumn. PedepeHTHMAT MHOEKC cneau NpeAcTaBaHETOo Ha 15 OT Han-ronemuTe U Haru-NMKBUOHW
akuum Ha PoHposa Bopca benrpan. PedhepeHTHUAT MHOEKC € eAWH OT OCHOBHUTE BeH4YMapK
uHoekcum 3a QPoHgoBa Oopca benrpag un npeacTtaBAHETO My € CUNHO 0OBBP3aHO C
npeacraBsaHeTo Ha uenua nasap. [MenHo onucanwe Ha PedepeHTHUs WHOEKC, HeroBusT
CcbCTaB, METOAONOrNATa 3a M30op Ha cbCTaBa W TErnoTo Ha nsbpaHuTte komnaHum B iHaekca e
OOCTBMHO B MHTEPHET Ha cailTa Ha ®oHposa Bopca benrpan www.belex.rs.

Cepanuwie 1 agpec Ha ynpaenenuwe: rp.Codus, yn. ,[. C. Pakosckn® 96A; TenedoH: +359 2
980 1881, dhakc: +359 2 980 7472; enekTpoHHa cTpaHuua: www.expat.bg.

BT® ,Expat Serbia BELEX15 UCITS ETF" nsducnsaea HeTHa CTOMHOCT Ha akTUBUTE CU 1 LieHa
3a 00paTHO W3KynyBaHe Ha OANOBE BCekn paboTeH AeH W ru nybnukyeBa B CbLOTBETCTBME C
MpocnekTa Ha caiTa Ha Y[ ,Ekcnat AceT MeHnIKMBHT .

2. Pa3BuTue Ha geiriHocTTa U PUHAHCOBO CbLCTOAHUE Ha (hoHaa 3a 2019 .

KaTto coHg 3a nmbnHO umamyecko pennukupaHe Ha wHaekc, ,Expat Serbia BELEX15 UCITS
ETF", nHBecTupa rno HaduH 1 cbrnacHo Mpaeunarta Ha bopcoBo TepryBaHusa oHg. Herosute
aKkTVBK MoraT Aa 6baaT uHeectupanu o 100% B akummn 1 npasa Ha Opy»KecTBa, AonycHaTu A0
WM TbPryBaHu Ha perynupad nasap no 4n. 73 ot 3P unu TeprysaHn Ha Apyr perynupat
nasap B Cbpbus, kouTo cbeTaensasaTt PedepeHTHNUA NHOEKC.

 3anepuosa 01.01.2019-31.12.2019r. |  CroiHocT (BGN)
MuHumanHa usdncneHa NAV/gan 20.2.2019r. 1.5308
MakcumanHa nsdncrneHa NAV/gan 10.7.2019r. 1.9347
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Bpoi ganoBe B o6palieHUue U HeTHa CTOMHOCT Ha aKTUBUTE Ha eAWH AOSiN Ha
BT® ,.Expat Serbia BELEX15 UCITS ETF¥, 3a nepuoga 31.12.2018 — 31.12.2019 r.

Kem 31 gekemspu 2018 r. asinoseTe B obpaieHne ca 80 000 6pos, kbm 31 aekemspn 2019 1.
140 000 6pos.

lNpes nepuoaa ca npeassexn 130 000 gana 3a obpaTHO U3KynyBaHe Ha AOroBOpHUA oHA, a
ca emutupanm — 190 000 psna.

HeTHaTa cTOMHOCT Ha akTuBUTE Ha eanH asn Ha 31 nekemepu 2018 r. e 1.7622 nB..

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eguH asan Ha 31 nexkemspu 2019 1. e 1.9290 nB..

Ob6em Ha nHBecTuumuTe B noprdenna Ha BT® , Expat Serbia BELEX15 UCITS ETF“

e % ot
0 12.2018 r.| cToWHOCTTA

B LUGHHM KHWKA Ha akTMBMTE | (BGN) | Ha aktuBMTE

AKLMN 110 700 40.91% 115 286 81.55%
Bnokupanu UK

[Npaea 3a akymm

Osanoee B KNC

[MapwyHu cpefcTea B Kaca

MapuyHw cpeacTea B pasnnalarenHu
CMETKMN 159 872 59.09% 26 091 18.45%
Oeno3utn

OBbNroBu LEHHW KHWXa

B3semaHusi no nuxsmu

Pasuetu no npogaxba Ha LIK B ceTbnMeHT
BaemaHusa no QUBUOEHTHU

BsemaHus no hopybpaHU CAENKM
Pasxogu 3a 6baelumn nepnogn

Obua cTOMHOCT Ha nopTdhelina | 270572  100.00%| 141377  100.00%

CTpyKkTypata Ha akTuBMTE U OEenbT BbB (PUHAHCOBM WHCTPYMEHTM Ca B CbOTBETCTBME C
HOpPMaTUBHUTE W3NCKBaHWA W [lpaeunata Ha coHaa. lNapuyHuTe cpeacTea B Kaca, B
pasnnaiwjaTtenHy cCMeTKM M B OaHKoBUTE OAEn0o3UTU CbC CPOK A0 TpyM Meceua dopmupat
NUKBUOHWUTE cpeacTBa Ha doHga U kbM 31 gekemepu 2019 r. 3aemar 59.09% oT obuwwms
pasmep Ha akTuBUTE.
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MpomeHu B CTPYKTYpaTa Ha nopTtdenna Ha BT , Expat Serbia BELEX15 UCITS ETF*

L o
| cTromHocTTa
_ | aktusure
1.AKUunn
Aerodrom Nikola Tesla AD 15 769 5.83% 28 359 20.06%
Galenika Fitofarmacija AD 16 450 6.08% 15 191 10.75%
Komercijalna Banka AD 35032 12.95% 30 552 21.61%
Metalac AD 14 797 5.47% 14 923 10.56%
Nis AD 28 652 10.59% 26 261 18.58%

2. AbpxaBHU LIeHHW KHWXa
3. Obnurauuu

4. NDanoee B KUC

5. MNpaBa

6. B Kaca 1 pasnnawarenHu
CMEeTKH 159 872 59.09% 26 091 18.45%
7. 0eno3nTtu

8. PazuyeTu no npoaaxoba Ha U.K.

B CeThbIIMeHT

9. B3eMmaHus, B T.4. B3eMaHuA OT
NUXBU, DUBUOEHTHU

(06112 CTOWHOCT Ha noprdeiina 141377 100.00%

* Touka 9 gknro4ea e3eMaHus o nuxeu om deno3umu, no ¢opybpdHu coenku, paixodu 3a 6vboewu nepuodu.
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Opyra couHaHcoBa UHdopMaLms — 3a0bMKeHUs, Npuxoau U pasxoau Ha TP

4Expat Serbia BELEX15 UCITS ETF* 3a nepuoaa 04.01.2018 — 31.12.2019 r.

Texymu 3am=nm M

KbM

- 12.2018r.

- (BGN)
1. 3a,E1'bJ'l>KeHMFI kbM Y[ no gorosop 3a ynpaBneHme 119
2. 3agbxeHns kbMm BaHka genoautap 246 250
3. 3agbmxKeHua Nno 3anuceaHe 1 oBpaTHO U3KynyBaHe 0 0
4. 3agbmxeHus kem UM 0 0
5. 3agbmkeHns no onepauuu ¢ LK 0 0
6. 3agbmKeHns no opybPAHN CAENKM 0 0
7. Opyrv 0 0
..... T

. | 311220181

o _ Biemauns (BGN)
1 B3EMaHVIﬂ no onepaumm C LIeHHM KHKa 0 0
2. B3emaHusi CBbp3aHu ¢ eMUTUPaHe 0 0
3. BaemaHus no Ha4ucneHu nuxeu no 4enosntu 0 0
4. BaemaHwa No HAYMCNeHn NUXBU U QUBULEHTU 0 0
5. BaemaHua no Ha4MCNeHn NUXBK BLB BanyTa 0 0
6. Opyru 0 0
06mo: o) 0
an . e
i o . | 311220181,
i _ MNpuxopu Lk (BGN) :
1. MNpuxogu oT NuxsK 0 0
2. [Npuxoaun oT onepauumm ¢ L.k 0 0
3. Mpuxoam OT KypCOoBY PA3NUKN OT NPeoLIeHKa 17 604 2774
4. MNpuxoam OT KYpCOBU pasnuKkv Npu BanyTHW onepauvu 2235 0
5. Mpuxogw oT NUXBK NpWU Apyr1 onepauun 0 0
6. !'Ipmxo.qm O AANORO y4aCTYE 21374 1657
O6mwo: e i 41213 4431
; 31 12 2018 r.

: : Pa3 oaun S (BGN)

1. Pasxogwm ot onepaumm C UHBECTULNN 51 0
2. Pa3xoam oT npeoueHka 0 0
3. Pasxoam OT KypCoBW Pasrnku 15 986 1097
4. Pasxou 3a BbHLUHW YCyru 4096 13 916
5. KoMUCUOHM, Takcw v ap. 0 0
6. Opyru 5321 4633
Oomer e 25454 | 19 646
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T
| 314220181,
: s __(BGN)
1. Pasxoau kem Y[ 1885 1223
2. Bu3narpaxaerve Ha BaHka aenosutap 3 366 3392
3. Pasxoau kM U 45 0
4. Takcu npesoav ¢ Kacoso o6c ymaaHe 25 18
_Obuio: e e R T 4633

CwvrnacHo un. 174 oT 3akoHa 3a KOpNopaTMBHO MOAOXOAHO obnaraHe, KONEeKTUBHUTE
WHBECTULIMOHHN CXEMW, KOWTO ca p[onycHatu 3a nybnuyHo npepnaraHe B Penybnuvka
bbnrapusa He ce obnaraT ¢ KopriopaTMBeH 4aHbK.

BT® ,Expat Serbia BELEX15 UCITS ETF* He ce obnara c kopnopaTuBeH AaHbK, Thbil Kato
no cmuckna Ha 4n.4 Ha 30KNCOMNKK e konekTveHa MHBECTULIMOHHA cXeMa.

Coenku ¢ oepuBaTtMBHA MHCTPYMEHTU

MNpes otyeTHUA nepuod BT Expat Serbia BELEX15 UCITS ETF“He e u3sbpLUBan caenku ¢
[EePVBaTUBHN (DPUHAHCOBU MHCTPYMEHTH,

[pelika oT cnegBaHe

ISIN Wme Ha BopcoBo ThprysaH OuakBaHa rpeulka PeanuaupaHa rpewika ot

toHn OT criefBaHe 3a criegBaHe KbM 31.12.2019
2020 r. r.

BGSRBBE05183 Expat Serbia BELEX15 UCITS a0 10% 17.03%"
ETF

ISIN Wme Ha 6opcoso NoxonHocT Ha [NoxopHocT Ha Paznuka npu
THpPryBaH hoHn BT® 2019 r. uHOeke 3a 2019r.  cnepene 3a

2019r.
BGSRBBE05183  Expat Serbia BELEX15 9.47% 7.07% 2.40%
UCITS ETF

* PeanuswvpaHara rpewka ot cnejeaHe e U34ucreHa Bb3 OCHOBa Ha CeAMWYHW CTOWHOCTW 3a 52
cegMuum, npeaxoxaawim 31.12.2019 .

3a 2020 r. oyakBame rpelwlkara OT cnegeaHe da He Haaxsbpna 10% c ornep Ha orpaHudveHara
uctopua Ha Tbproeusi ¢ BOpPcoBO TbpryBaHuw oHAoBE Ha Obnrapckus nasap, CbOTBETHO K Ha
Bopcoeo TepryeaH oHg ,Expat Serbia BELEX15 UCITS ETF".
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MpelkaTa OT cnefBaHe € BONATWNHOCTTa (W3MepeHa Hpes3  aHyanusupanoTo cTaHaapTHO
OTKMOHEHWE) Ha pasnukaTa Mexay roauluHaTta [OXOAHOCT Ha POoHAa U roAvliHaTa AOXOAHOCT Ha
camusa Mnpgekc. Mo-Hucka rpeLuka OT crefsaHe o3Hadyaea no-bnusko cnejsaqe Ha WHoekca. Toea He
e CBLUOTO KaTo pasnuka npw CNeaeHeTo, KOSTO e NPOCTO pasnukata Mexay A0XOAHOCTTa Ha doHpa
Tasu Ha PedepeHTHWS WHOEKC 3a ONpeAeneH Nepuol Ot BpeEME. Pasnukara npw cnejeHeTo noxkasea
C KOMKo npoueHTa POHABT Ce & NpeacTaBun no-Aodpe unu no-3ne ot WHaexca, ookaTto rpewkara ot
cnefeHe nokassa NOCTOAHCTBOTO B pasnikaTa B NpefcTasaHeTo Ha doHaa 1 PedepeHTHUS UHOEKC.

nKkona AHKOB:

(Mpegncenaten Ha Cl)

HNanwen JoHues:
(Mnen Ha CL)



