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NMPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

BT® “EXPAT CROATIA CROBEX UCITS ETF”

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

(6esHanunyHKn, cBOH6OOHO NPEXBBLPIISEMM)

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

Bopcoeo TbpryeaH cdoHa “Expat Croatia CROBEX UCITS ETF” (Hapu4yaH no-gony “Expat
Croatia CROBEX UCITS ETF” unu camo ,doHaa“), opraHusvpaH v ynpasnsiBaH OT
Ynpasnasawo apyxectso ,Ekcnat Acer MenupkmbHT® EAL (,YnpaBnasawoTo
apyxecTteo®), usgaea/npogaBa AsnoBe, NPedoCTaBsLM eOHaKBW MpaBa Ha TexHUTe
nputexxatenu. bpoar ganoee Ha PoHOa ce NPOMEHsI B 3aBUCUMOCT OT 00ema M3BbPLLEHMN
npoaaxém n obpaTHO N3KynyBaHe Ha OATNOBE.

“Expat Croatia CROBEX UCITS ETF” e nacuBHO ynpaBnsiBaH ¢poHA 1 ce npuabpXxa
KbM MeToAa Ha NbJIHO hm3nyecko pennukupaHe Ha niaekca CROBEX.

MpocnekTbT 3a Ny6nNnYHO NpeanaraHe U gonyckaHe A0 TbProBus Ha perynupad nasap Ha
aanose Ha “Expat Croatia CROBEX UCITS ETF” (,MpocnektbT) cbaobpxa uanata
nHdpopmaums, Heobxoauma 3a B3emMaHe Ha WHBECTULMOHHO peLleHue, BKIHOYUTENHO
OCHOBHUTE puckoBe, cBbp3aHm ¢ “Expat Croatia CROBEX UCITS ETF” un HeroaTta
AenHOoCT.

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

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

Komucusita 3a comHaHcoB Haa3op (,,Komucusara“; KOH) e notsbpauna to3m Mpocnekr
¢ PeweHnune Ne 13-O®P ot 4 aHyapu 2018 r., HO ToBa He o3Ha4yaBa, Ye Komucusara
onobpsBa UnuM He opobpsiBa MHBeCTMpaHETO B npeanaraHuTe AsANoBe, HUTO Ye
noemMa OTroBOPHOCT 3a BEpHOCTTa U MbJIHOTaTa Ha npeacrtaBeHaTa B MpocCnekTa
nH¢popmayms.
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MHopMauMs 3a WHBECTUTOPUTE, 3aedHO C BCUYKM NpunoxeHusi, ot ,Ekcnat Acet
MennpkmbHT EAL or 9:00 go 18:00 4. Bcekm paboTeH OeH, KaktTo U OoT canTta

www.expat.bg.

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: BecenuH Aumntpos

MHBecTnpaHeTo B ganose Ha “Expat Croatia CROBEX UCITS ETF” e cBbp3aHO C p1CKoBE,
cneundnyHn 3a NpegnaraHuTe ganoee, nogpobHo NnpeacTtaBeHn Ha cTp. 32 U cnegsalunTe
ot NpocnekTa.
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I. AAHHU 3A “EXPAT CROATIA CROBEX UCITS ETF”

(U3m. ¢ Pew. Ha C[] Ne 346/08.02.2021 2.) (U3m. ¢ Pew. Ha CL Ne 442/26.03.2026 e.) (U3m.
¢ Pew. Ha C/[] Ne 444/11.08.2026 2.)

HaumeHosaHue: “Expat Croatia CROBEX UCITS ETF”
[a pennuvkupa npeacraBsHeTo Ha 6opcoBUsA NHAEKC
WHeecmuyuoHHa uer: Ha akuun CROBEX (Hapu4yaH no-gony ,PedepeHTeH
nHaekc")
Puckoe npogburn: Bucok puck
Tun: UCITS ETF 3a nbfHO pennuvkupaHe

.bbnrapcka c¢oHgosa 6opca — Codousa“ nnu gpyr
perynupaH nasap, Ha KOWTo ce Tbpryeat AsnoBeTe
Ha PoHaa

Bopca 3a mbpeaosusi Ha
osirioeeme:

Banyma: Espo

HomuHanHa cmotiHocm Ha
1.00 (epHoO) eBpoO

eOuH Osin:
LHama Ha y4pedsieaHe: 04.01.2018 .
Cpok Ha cbujecmeysaHe: Hama

Homep u dama Ha enuceaHe
Ha ®oHda 8 Peaucmbpa Ha Paspelwwerne Ne 172-1$/12.01.2018 r.
KOH:

Adpec: Codums, yn. ,leoprun C. Pakosckn® Ne 96A
TenegoH (gpakc): +359 2 980 1881, cbakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg
EnekmpoHHa cmpaHuua: www.expat.bg
Ynpaenssaw,o dpyxecmeo: ~Ekcnat AceT MeHnpxMbHT EAL
~,beHuMapk ®uHanc" ALl
Mapremmedkbpu: Lang & Schwarz Broker GmbH
Hwvkonan Bacunes Bacunes
MIHeeCmuyuoHHU Naxven MNeHos [JoHueB
KOHCynmaHmu: xynus Cawesa Kauaposa
BecenuH lMNeTpos AnumuTtpos
Heno3umap: ,fOpobaHk Bvnrapusa“ Al
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(N3m. c Pew. Ha C[0 Ne 233/17.01.2018 r.) (M3Mm. c Peww. Ha C[] Ne 245/28.02.2018 r.) (N3m.
c Pew. HA C[1 Ne 249/16.03.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 291/09.05.2019 r.) (U3m. ¢
Pew. Ha C[ Ne 299/16.08.2019 r.) (M3m. ¢ Peww. Ha C[ Ne 310/23.01.2020 r.) (U3m. ¢ Pewu.
Ha C[] Ne 337/01.10.2020 r.)

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) “Expat Croatia CROBEX UCITS ETF” e
KONEeKTMBHa WHBECTULMOHHA CXeMa OT OTBOPEH TWUM 33 MHBECTUPaHE B LIEHHU KHWXa U
ApyrM NUKBUOHW (PUHAHCOBM aKkTMBKM, yYpedeH W OCblecTBsBall, CBOSATa AEVHOCT B
CbOTBETCTBME CbC 3aKoHa 3a AENHOCTTa Ha KOMEKTUBHWUTE MHBECTULMOHHW CXeMMU U Ha
Apyrv npeanpuaTusa 3a konektusHo nHeectupaHe (3OKNCAMNKK), 3akoHa 3a ny6nmMyHOTO
npegnaraHe Ha ueHHu kHwxka (3MMLUK) n nogsakoHOBMTE akTOBE MO MpunaraHeTo My,
3akoHa 3a nasapute Ha duHaHcoBU MHCTpymMeHTH (3MNPU), 3akoHa 3a 3agbinkeHnsaTa u
porosopute (33[1) n ocTaHaNoTo NPUIOXMMO 3akoHo4aTencTBo Ha Penybnuka bvnrapus.

®oHOBbT € 060c06eHO NMYLLIECTBO C LieN KONEKTUBHO MHBECTMPaHe B NPeXBbprsieMu LeHHU
KHWXKa WU apyrm nNUKBMOHM uHaHcoBu aktmueu no yn. 38 ot 3OKNCAMNKN Ha napuyHm
cpeactBa, HabpaHu 4pe3 nybnvyHO nNpegnaraHe Ha AAnoBe, C Orneqg MnocTuraHe Ha
WHBECTULMOHHNTE Uenn no 4n. 7 oT lNpaBunata Ha ¢oHOa, KOeTO Ce OCblUecTBsBa OT
YnpaBnaBaLloTo APYKECTBO Ha NpuMHLMNA Ha pasnpeneneHne Ha pucka.

3a Hero ce npunara pasgen XV ,Opyxectso” ot 33[, ¢ nsknoyeHue Ha un. 359, an. 2 n 3,
un. 360, 362, un. 363, 6ykeu ,B“ 1 ,r“ n un. 364, QOKONKOTO B 3aKOH unu B [paBunara Ha
doHpa He e npeasugeHo apyro. PoHABLT ce opraHuanpa u ynpasnsaea ot ,Ekcnat Acet
MeHnpkMbHT EALL M HAmMa opraHn Ha ynpasneHue. CowrnacHo un. 87, an. 1 ot
3OKNCLOMNKWN npu ocbliecTBsABaHe Ha AenHOCTTa no Y. 4, an. 1 ot NpaeunaTta Ha doHaa,
CcBbp3aHa ¢ NybnM4HOTO NpeanaraHe Ha BTopuyeH nasap (bopcoBa TbproBus) Ha AAnoBeTe
Ha PoHAa, KakTo M C u3gaBaHETO M 0OpaTHOTO UM M3KyryBaHe Ha MbpBUYEH nasap,
YnpaBnsiBawoTo ApPYXEecTBO [[encTBa OT MMETO W 3a CMeTKa Ha YynpaBnsiBaHaTa
KONEeKTMBHa MHBECTMLUMOHHA cxeMa — B crniyyas “Expat Croatia CROBEX UCITS ETF”.

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

,KanutanbT“ Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute My (HCA), koaTo He
Moxe aa 6bae no-manka ot 51,129.19 eBpo. To3n mmHUManeH pasmep Tpsibea oa 6vae
OOCTUrHaT OO ABE roAuHM OT norny4vaBaHe Ha paspelueHneTo ot KOH 3a opraHusmnpaHe m
ynpasneHvne Ha PoHaa. PoHALT Noanexun Ha BnuceaHe B nyénunyHute permctpu no yn. 30,
an. 1, 7. 4 ot 3akoHa 3a KomucusTa 3a omHaHcoB Hagsop (3KPH).

“Expat Croatia CROBEX UCITS ETF” we cnegea u cnegHute JONbNHUTENHN U3NCKBAHNA,
B cuna 3a 60pcoBo TbpryBaHn (ooOHOOBE KbM MOMEHTA Ha Cb3faBaHe Ha To3u [pocnekT:

o (M3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Peww. Ha C[] Ne 436/18.12.2025.)
MuHMManHaTa HeTHa CTOMHOCT Ha akTUBUTE He MoXe aAa Obae no-manka oT
51,129.19 eBpo, n cnegea pa 6vae pgocturHata B pamkute Ha 30 gHM OT
NoTBbPXKAABAHETO HA HACTOSALLMS NPOCMEKT;
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e Cnep v3TM4aHe Ha To3M cpok oT 30 AHKU, GoOPCoOBO TbPryBaHUAT OOHA ONoBecTsBa
HabpaHus pa3Mmep Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha MHTEPHET cTpaHuuaTta cu
n yBegomsisa KomucusTa;

o (MA3m. c Pew. Ha C[1 Ne 436/18.12.2025 r.) B cpok ot 30 gHu cneg gocturaHe Ha
MUHUManHWA pasmep Ha aktueuTe oT 51,129.19 eBpo, YnpaBnsBawoTo ApYKECTBO
nogaea 3asiBNeHMe 3a JdonyckaHe Ha gsanoeete Ha doHga OO TbproBus Ha
perynupaH nasap.

1.1. YnpaBnsiBawo apyxecTtBo

HaumeHosaHue: ,Excnat AceT MenHnmkmbHT EALL
Cedanuwe u adpec Ha yripasrneHue: Codoug, yn. ,leoprun C. PakoBckn* Ne 96A
TernegoH (¢hakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmporeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Lama Ha y4ypedsieaHe: 30.07.2007 r.

Cpok Ha cbuwecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a usebpweaHe Ha 0eliHocm Kamo Ne 1574-Y[] ot 30.11.2007 r.
yrpaesseaujo Opyxecmeo:

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

NHdopmaumst oTHOCHO npodecrnoHanums onut Ha [py>XecTBoTOo

.Ekcnat AceT MeHnaxmbHT® EAL M3BbpLUBA aKTMBHA AEWHOCT MO ynpaBfeHue Ha
KnneHTtckn aktmem oT 16.06.2008 r. OcHOBHO nNpeaMMCTBO U CUMHa 4epTa Ha
YnpaensBalloTo APYXECTBO € eKMnbT OT crneumanuctm ¢ boraT onut B obnacTtra Ha
yNpaBneHneTo M WHBECTULMOHHWUS aHanuM3 Ha akTuBuM U Mragum ekcneptm ¢ gobpa
KBanuukaumsa n nosHaHus B cpepaTta Ha puHaHcuTe.

Ynpasnenve n dyHKunoHupaHe Ha “Expat Croatia CROBEX UCITS ETF”

(M3m. ¢ Pewws. Ha CD Ne 213/27.10.2017 r.) CbrnacHo un. 29, an. 3 ot lNpasunaTta Ha “Expat
Croatia CROBEX UCITS ETF”, YnpaBnsaBaLLoTo ApYyXeCTBO, YrieHoBeTe Ha HeroBus ChBeT
Ha OMPEKTOPUTE N HETOBUAT MHBECTULIMOHEH KOHCYNTaHT ca ANbXHU Aa AeWCTBaT B Hau-
0o06pus MHTEPEC Ha BCUYKKN NpUTeXaTenu Ha aanoee BbB PoHAa, KaTo ce pbLKOBOAAT camo
OT TO3M MHTEpPEC Npu ynpasneHneTo Ha doHaa.

YnpaBnaBalloTo OPYXECTBO € ANTbXHO Aa ynpasnasa genHocTTa Ha doHaa B cnegHuTe
HanpaBneHuns — ynpaeneHne Ha MHBECTULMNTE, aAMUHUCTPATUBHU YCIYrn, AUCTPUOYLNS 1
MapKeTUHr Ha gsnoBeTe Ha doHAa. YnpaBnsBalloTO APYKECTBO MHBECTUpa HabpaHuTte
napuyHn cpegactea BbB doHAa CNPAMO WMHBECTULMOHHUTE LENU U MHBECTMUMOHHAaTa
nonnTuKa Ha gooHaa, onnucaHn B To3u MNpocnekT.
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Mpun npogaxbata M 0BpaTHOTO WU3KynyBaHe Ha OANOBe YNpaBnABallOTO APYXeCTBO
n34ncnsiBa eMMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha AANOBETE Ha
doHpa nog KoHTpona Ha [enosutaps, BOAM CYETOBOACTBOTO, MOAAbpXa M CbXpaHsiBa
OTYETHOCTTAa M U3NbITHABA BCUYKN APYrK NOAOOHN 3a4bImKeHUs, CboBpasHo ycnosuaTa u
peaa 3a usgaeaHe u npogaxba Ha AsnoBe, yCrnoBusita U pefa 3a obpaTHO M3KynyBaHe Ha
asnose M obCToATENCTBa, NPY KOMTO 0BpaTHOTO M3KynyBaHe MOXe ga 6bae BpeMEHHO
CNpsIHO, YCNOBUATa M peda 3a M3YnUCnsiBaHe Ha eMUCMOHHaTa CTOMHOCT M Ha ueHaTta 3a
obGpaTHO M3KynyBaHe Ha OANoBeETEe, KakTo ca onucaHu B To3n [NpocnekT. YnpaBnsasawoTo
APYXXeCTBO ynpasnsBa UarnocTHaTa MapKeTUHroa eNHOCT Ha PoHAa M U3BbPLUBA BCUYKM
APYrM  OEeVHOCTM, KOMTO ca HeobxoauMmMyM BbB Bpb3ka CbC 3aKOHOCBHOOPA3HOTO
dyHKUMOHMPaHe n npekpaTtaBaHe Ha PoHaa.

Mpn ocbluecTBsBaHe Ha ropenocodeHuTe pyHKUMM YNpaBnsBawoTO OPY)KECTBO B3ema
peLLeHnsa No BCUYKN BBMPOCK, CBbP3aHN C OpraHn3aumsTa, 4eHOCTTa MU NpekpaTsaBaHeTo
Ha PoHAa, BKIHOYUTENHO:

e l3ameHeHMe n gonbnHeHne Ha [paBunaTta Ha PoHaa, Ha NpaBunara 3a oueHka Ha
noptdgenna n 3a onpegensaHe Ha HeTHaTa CTOMHOCT M Ha MHOWKaATUBHAaTa HeTHa
CTOMHOCT Ha akTmeuTe, lNpaBunaTa 3a OueHKa M ynpaBreHne Ha pucka n apyru
BbTPELUHN aKTOBE, KaKTO M OTHOCHO akTyanuampaHe Ha To3u [1pocnekT;

o CkntoyBaHe, KOHTPOST BbPXY M3NBIIHEHWETO, MNpeKkpaTsiBaHe W pasBansHe Ha
porosopute ¢ [enosutapsi, MapkeTMenkbpa M WHBECTULMOHHUTE MOCPEeSHULM,
N3NbMHABAWM  WHBECTULUMOHHUTE HapeXgaHusi OTHOCHO YynpaBfeHWeTo Ha
noptenna Ha PoHAa;

e 1360p 1 ocBoboxaaBaHe Ha permctTpupaHute ogutopu Ha PoHaa;

e VI3roTBsiHe Ha roAWWHUS (OMHAHCOB OTYeT U MPUEMAaHeTO My crief 3aBepka oOT
n36paHnTe perncTpupaHn oauTopu;

e ExeoHeBHO onpenensaHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHaa, HCA Ha
€e0VH Osr, eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KyrnyBaHe Ha HeroBuTe
OAnoBe;

e OnpegensaHe n nyonukyBaHe Ha HCA n HCA Ha pgsan, cbobpasHo [pocnekta u
MNpaBunarta Ha PoHAa;

e BsemaHe Ha pelleHVsi 3a BpeMEHHO crnvpaHe/Bb30OHOBsIBaHe Ha 06paTHOTO
M3KyrnyBaHe W 3a yabiPkaBaHe Cpoka Ha BPEMEHHOTO crvpaHe Ha obpaTHOTO
U3KynyBaHe;

e BaemaHe Ha peLleHuWe 3a CKIloYBaHe Ha [JOroBOp 3a 3aeMm;
e BaemaHe Ha pelueHusi OTHOCHO NpeobpasyBaHe 1 NpekpaTaBaHe Ha PoHAa;

e V3bop Ha nuKBMOaTOp/M NPU HAcTbMNBaHE Ha OCHOBaAHMWE 3a MpekpaTsBaHe Ha
doHpa.

(N3m. c Pewl. Ha CO Ne 346/08.02.2021 r., I3am. ¢ Pew. Ha CI Ne 382/11.10.2022 r.) Opyru
KOJTIEKTUBHU MHBECTULIMOHHU cXxeMu, ynpasnsasaHu oT ,ExkcnaTt AceT MeHnmxkmbHT' EAQ
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Kbm patata Ha nybnukyBaHe Ha Hactoswmsa [MpocnekT YnpaeBnsiBawoTo APY>KEeCTBO
ynpasnsgBa owe neTt goroBopHu gorga: 0P ,Exkcnat Akumm PassuBawm ce lNazapun®, O
~EkcnaTt AmapanT®, 0o ,Ekcnat mobanHn O6nuraumn®, O® “Ekcnat EBpo JInkeugHocT” n
0o ,Ekcnat Mpupognn Pecypcun; pnecet 6opcoBo TbpryBaHun ¢oHaa: “Expat Bulgaria
SOFIX UCITS ETF”, “Expat Poland WIG20 UCITS ETF”, “Expat Czech PX UCITS ETF,
“Expat Slovenia SBI TOP UCITS ETF”, “Expat Slovakia SAX UCITS ETF”, “Expat Hungary
BUX UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat Macedonia MBI10 UCITS
ETF”, “Expat Romania BET UCITS ETF”, n “Expat Greece ASE UCITS ETF”; kakto u aBa
HaumoHanHm 6opcoBo TbpryBaHu doHaa: “Expat Bulgaria Short SOFIX” u ,Ekcnat MNong®.

JaHHM 33 4neHoBETE Ha yhnpaBUTENHUTE W KOHTpPOMHUTE opraHn Ha ,Ekcnat Acet
MennmkmbHT EAL (M3m. ¢ Pew. Ha CO Ne 291/09.05.2019 r.) (U3m. ¢ Pew. Ha CO Ne
299/16.08.2019 r.) (U3m. ¢ Pew. Ha CO Ne 310/23.01.2020 r.) (M3m. ¢ Pewl. Ha CI1 Ne
313/01.04.2020 r.) (U3m. ¢ Pew. na CO Ne 331/17.09.2020 r.) (U3m. ¢ Pew. Ha CO Ne
381/16.09.2022 r.) (U3m. ¢ Pew. Ha CO Ne 388/24.01.2023 r.) (U3m. ¢ Pew. Ha CO Ne
444/11.08.2026 r.)

»EkcnaT AceT MeHnmxkmbHT EAL] € BnucaHo B TbproBCKMst pErmcTbp Npe3 Mecew, HoeMBpH
2007 r. [OpyxecTBOTO MMa efHOCTEMNeHHa cuctema Ha ynpaeneHne — CbBeT Ha
OVNpPEKTOpUTE, CbCTOSIL, Ce OT WecT husndeckn nuua:

Mmopua MapTtuHoBa Hukonosa — N3nbrHUTENEH ANPEKTOP;

HaHuen lNeHoB [JoH4yeB — M3MbNHUTENEH OAUPEKTOP;

Hukona CnmeoHoB AHkoB — Npeacenarten Ha CbBeTa Ha AUPEKTOPUTE;

KoHcTaHTHa OQumutposa lNeprenosa-Okonunincka — YneH Ha CbBeTa Ha ANPEKTOpUTE;
Hwukonan Bacunes Bacunee — YUneH Ha CbBeTa Ha ANPEKTOPUTE;

Oumntbp Hukonos KoctaamHoB — YUneH Ha CbBeTa Ha gupekTopuTe.

Kbm gataTta Ha HacTosawums MNpocnekT yneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE HAMAaT Apyru
OEeNHOCTU M3BBLH APYXECTBOTO, KOMTO Aa ca 3HayMMu 3a genHoctta Ha Y[ ,Exkcnat Acet
MeHngpxkmbHT EALL.

3anucaH U BHeceH Kanutan

(M3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r., uam. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.)
OcHoBHUAT kanuTan Ha ,Ekcnat AceT MeHnmxkmbHTY EALL e B pa3mep Ha 327,226.8 eBpo,
pasnpegeneH B 640 6poa 6e3HanuyHM akuum, C HOMWHaNHa CToMHocT oT 511.29 eBpo
BCsKa. LlenuaT kanuTtan e 3anmcaH 1 BHECEH OT eQHONMYHUSA cobeTBeHuk ,EkcnaT Kanntan®

AL.

1.2. Oanose Ha “Expat Croatia CROBEX UCITS ETF”

bopca 3a mbpeosusi Ha dsinoseme: Bvnrapcka dpoHgosa 6opca — Codoua Al

EnekmpoHHa cmpaHuua: www.bse-sofia.bg
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Gopca 3a mbpeosus Ha dsnoseme: Frankfurter Wertpapierbdrse

EnekmpoHHa cmpaHuua: www.boerse-frankfurt.de

Pernctpaumus 3a Tbproeust Ha oHaoBa 6opca

(M3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) B cpok ot 30 gHu cnep gocturaHe Ha
MUHMMAanNHuS pasMmep Ha aktmeuTe oT 51,129.19 eBpo YnpaBnsBallOTO APYKECTBO Lue
nogage 3asiBNeHuWe 3a gonyckaHe Ha asnosete Ha PoHaa oo TbproBus Ha Bbnrapcka
doHgoBa 6opca — Cocus (,bPB — Codpua“ ALl, BPB) n PoHABLT We cnasea N3NCKBaHNATa
Ha Bvnrapcka oHgoBa 6opca — Codusi, CBbp3aHu C TbproBusaTa Ha ganoseTe cn. PoHAbT
e gonycHaT go Toproeus Ha Frankfurter Wertpapierborse, ®paHkdypT Ha MaiH, M'epmanuns
M we cnaseBa uauckeaHudata Ha Frankfurter Wertpapierborse, cBbp3aHu ¢ TbproBusita Ha
aanoseTe cn. PoHOABT Bb3HaMepsiBa Aa 3anoyvHe Npouec 3a AornyckaHe Ha aanoeseTe Ao
TbProBus HA OCHOBHNA cerMeHT Ha JloHaoHckaTa hoHgoBa 6opca, kaTo B 6nm3ko 6baeLle
MOXe Aa ce TbpryBa n Ha apyrn 6opcu, ako YnpaBnsiBalwoTo APYKECTBO B3eME peLleHuns
3a TakMBa permcrpaumu.

OvBnaeHTHa nonuTuka

doHALT HAMA Aa pasgasBa AvBUAEHTU. [uBMOEHTUTE, U3NnaTteHu OT ASMnoBeTe, B KOUTO
®doHOBT € MHBEecTuparn, KakTo U kanutanosuTe nevandu, peanuavpaHn Npu TbpProBusi C
asnoseTe BbB PoHAa, we O6baat pemHBECTUPaHM.

1.3. UHBECTULIMOHEH KOHCYNTaHT

(Uam. ¢ Peww. Ha Cf Ne 233/17.01.2018 1.) (Viam. ¢ Peww. Ha C[] Ne 242/15.02.2018 r.) (Vam.
¢ Pew. Ha C[] Ne 245/28.02.2018 r.) (U3m. c Pew. Ha C[ Ne 249/16.03.2018 r.) (U3m. ¢
Pew. Ha C[ Ne 291/09.05.2019 r.) (U3m. ¢ Pew. Ha C Ne 299/16.08.2019 r.) (U3m. c PeLw.
Ha C[ Ne 310/23.01.2020 r.) (W3m. ¢ Peww. Ha C[] Ne 325/18.06.2020 r.) (U3m. ¢ Pew. Ha
CO Ne 346/08.02.2021 r.) (M3m. ¢ Pew. Ha C[1 Ne 444/11.08.2026 r.)

JaHHN 32 UHBECTULIMOHHUS KOHCYNTAHT
MHBECTULMOHHNTE peLleHnsa npu ynpaesneHneTo Ha aktusute Ha “Expat Croatia CROBEX
UCITS ETF” we 6baart B3emMaHu oT:

1. Hukonan Bacunes Bacunes, nuueH3vpaH MHBECTULMOHEH KOHCYITaHT, npuTexasall
ceptucpmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KPH 3a npupgobuto npaBo 3a
M3BbpPLUBAHE HA OENHOCT KAaTO MUHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokno, Anonus, Cneumanmsaumsa no
AaHbyHa nonuTrka n uHaHCK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no

MeXxXayHapoaHa MKOHOMUKa U (bI/IHaHCVI
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1994 — 1995 .

1990 — 1994 r.

STATE UNIVERSITY OF NEW YORK, Ocywroy, CALL,
Bakanasbp no 6usHec agMUHUCTPaLUS, (DUHAHCK 1
MKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapusi, bakanaebp no MKOHOMMKA U
MEHUIKMbBHT

LonbnHumernHa Keanugukauyus

1999 .

lNpogbecuoHaneH onum

2010 r. — 1o MOMeHTa

2009 r. — oo MomeHTa

2009 r. — oo MomeHTa

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

CepTtuduumnpar douHaHcoB aHanuTuk (CFA)

.Excnat Anda“ All, uneH Ha CbBeTa Ha ANpeKkTopuTe

LEkcnat Kanutan® ALl, npeacrasuten n n3nbiHATENEH
AVpPEKTop

~Excnat pyn*“ EOO/], eqgHonnyeH cobCTBEHUK Ha KanuTana

MWHUCTBP Ha Obp)KaBHATa agMUHUCTPALNA U
agMmHucTpaTuBHaTa pedopma

3amecTHMK MUHUCTBbpP-NpeaceaaTen n MMHMCTBLP Ha
TpaHcnopTa 1 cbobLLeHNsTa

3aMeCTHUK MUHUCTbBP-Npeacenaten n MI/IHI/ICT'bp Ha
MKOHOMUKaTa

39-0 1 40-0 HapogHo cbbpaHue, HapoaeH npeacraBuTen

LAZARD CAPITAL MARKETS, JloHOoH, BenukobputaHus,
Crapww BuuenpesvaeHT; Qupektop ,[1poyyBaHus 3a
LleHTpanHa n U3touHa EBpona”

UBS WARBURG (6usLe Warburg Dillon Read), lloHAOH,
BenukobputaHusa, AcounmpaHn gupekTop
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1997 r.

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

SBC WARBURG DILLON READ, Hio Mopk, CALL,
AHanunsaTtop ,PasBuBaLLm ce eBpOnNenckn Kanmutanosu
nasapu

SBC WARBURG, Tokuo, AnoHnsa, AHanuasaTop no ctpaTterus
Ha ANOHCKNTEe (OMHaHCOBM Nasapu

COOPERS & LYBRAND, byaanewua, YHrapusi, laHbueH
KOHCYNTaHT

HapogHa wkona 3a 3anacHu ocuuepu ,Xpucto botes*, rp.
lMneseH

U3ebpweaHa u3sbH [pyxecmeomo 0OelHOCm, KOSmMO € om 3HadyeHue C oered
OeliHocmma Ha [py>xecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHu AbXHOCTU KbM AaTaTta Ha HacTtoswms [pocnekT,
Hwukonan BacuneB He n3BbpLUBa Apyra 4eNHOCT U3BbH ,Ekcnat AceT MeHnmkMbHT EALL

2. NaHven MNeHoB [JoH4YeB, NMUEH3MPaH NMHBECTULMOHEH KOHCYNTaHT, NpuUTeXaBaly,
ceptucpmkat Ne 266-1K/28.01.2008 r., nsgageH ot KOH 3a npngobumTto npaso 3a
N3BbpLUBAHE Ha AEWHOCT KAaTO MHBECTULMOHEH KOHCYNTaHT.

ObpasosaHue
1999 — 2003 r.

BaKanaBbp no d)lechm, yHVIBepCI/ITeT 3a HauMOoHartHoO n
CBETOBHO CTONAaHCTBO

HonbnHutenHa kesanudukaums

2013r.

lNpoghecuoHaneH onum

KOnn 2019 r. — po
MOMEHTa

KOHun 2019 1. — no
MOMeEHTa

®deB. 2018 1. — oHKM 2019
r.

CepTtuduumnpar douHaHcoB aHanuTuk (CFA)

,Excnat Acet MennmkmbHT EAL, unen Ha CbBeTa Ha
avpekTopute

~Excnat AceT MennmkmbHT EAL, MaBeH MHBECTULIMOHEH
ANpeKTop

.Kapon Kanntan MenHnopkmbHT EALL, PbkoBOoanTen cekrop
MHBECTULMOHHK cTpaTernm
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deB. 2012 — dpeB. 2018 r.  ,EH EH Bvnrapua® EALl, CtapLum nopTdonmo MEHNOXbLP
KOnn 2007 — deB. 2008 r. ,,EH EH Bbnrapus“ EAL, MNopTdonno meHnaxsp
Man 2006 — toHun. 2007 r.  ,YHukpegut nuaunr Afl, Ctapwm pmHaHcoB aHanmn3aTop

UsebpweaHa u3ebH [pyxecmeomo OJOelHOCM, KOSmMO € om 3HadyeHue ¢ oearned
OeliHocmma Ha [py>xecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHu AbXHOCTU KbM AaTaTta Ha Hactoswms [pocnekT,
Hanunen [JoH4eB He u3BbpLUBA ApYyra 4eNHOCT n3BLH ,EkcnaTt AceT MeHnaxmbHT EAL

3. Ixynna CaweBa Kauaposa, nuueH3MpaH MHBECTULMOHEH KOHCYNTaHT, NpuUTeXaBall
ceptucpukat Ne 491-MK/03.10.2019 r., usgageH ot KOH 3a npupgobuto npasBo 3a
N3BbPLUBAHE Ha AENHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

O6bpasosaHue

2016 — 2018 . YHusepcutet Durham University, AHrnna, Marmctbpcka cTeneH:
®durHaHcH

2012 - 2016 . YHusepcutetr Sheffield University, BbakanaBbpcka cTeneH:

CyeTtoBoacTBo 1 PrHaHcK

LHonwrnHumenHa keanugukayusi

2019r. CepTudpmkat 3a npuagobuto nNpaso 3a M3BbLPLUBAHE HA AENHOCT
kaTo NHBecTuumoHeH koHcynTaHT Ne 491-11K/03.10.2019
2019r. CFA Level lll

lNpogbecuoHarneH onum

2019 r. —cera LExkcnat AceT MeHnmkMbHT EALL, PHaAHCOB aHanmM3aTop

U3ebpweaHa u3ebH [pyxecmeomo OelHOCm, KOSmMO € om 3HayeHue C oereod
deliHocmma Ha [pyxecmeomo

OcBeH NOCoYeHNTE NO-TOpe 3aeMaHn ANbXHOCTU KbM AaTaTa Ha HacToswums MNMpocnekT,
[xynua KauapoBa He u3BbpLUBa Apyra OerWHOCT M3BbH ,Exkcnat AceT MeHUDKMBHT

EAL
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4. BecenvH lMetpoB OuUMUTPOB, NUUEH3NPaH MHBECTULIMOHEH KOHCYNTaHT, NpuUTEeXaBall
ceptncmkatr Ne 617-UK/22.12.2025 r., n3gageH ot KOPH 3a npmpgobuto npaBo 3a
N3BbPLUBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

O6bpa3zosaHue

2021 — 2024 . YHueepcuteT Erasmus University of Rotterdam, bakanasbpcka
creneH: MexdyHapoOHa busHec AOMUHUCMpayusi

LonbnHumernHa Keanugukauyus

2025r. CepTudumkat 3a npngobuTo npaBo 3a U3BbpLUIBaAHE HA AENHOCT
kaTto MHBeCcTUUMOHeH koHeynTaHT Ne 617-1K/22.12.2025

2025r. CFA Level Il

2025r. CFA Level |

lNpogbecuoHaneH onum

2026 r. — cera .Ekcnat AceT MennmpxkmbHT EAL, Mnagwwu [llopTtdonuo
MeHnopKbp

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

UsebpuwieaHa ussbH pyxecmeomo deliHocm, KOSIMOo € om 3Ha4YyeHue ¢ oaned
OeliHocmma Ha [py»xecmeomo

OcBeH NocoyeHUTe Mo-rope 3aemMaHn ANTbXHOCTM KbM gatarta Ha HacToswmsa NpocnekT,
Becenun OumutpoB He u3BbpliBa Apyra AenHocT u3BbH ,EkcnaT AceT MeHUmMHKMBbHT®

EAL
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.4. Oeno3uTtap
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

[HaHHun 3a [leno3uTtaps

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

3anoseq Ne P[1 22-2201/ 12.10.2012 r.

ColuecTBEHM YCNOBUS Ha gorosopa ¢ [lenosutaps

CbrnacHo cknoyeHus 4orosBop Mexay YnpasnsaBalloTo ApYXXeCTBO, AeNCTBaLLO 3a CMeTKa
Ha ®oHAa, oT eaHa cTpaHa, n [eno3utaps, oT gpyra ctpaHa, [leno3utapsT e oka3sa Ha
“Expat Croatia CROBEX UCITS ETF” cnegHute OCHOBHM ycnyru: (a) CbXxpaHeHue Ha
napu4Hu cpeactea Ha ®oHAaa; (6) n3BbpLLBaHE HA BCUYKU NNaLLaHns OT UMETO M 3a CMeTKa
Ha ®oHAa; (B) BoAeHe Ha 6e3HannyHu LLEHHN KHWXKa, npuTexasaHu oT PoHaa no noacmeTka
Ha/B peructbpa Ha [enosutapsa B ,LleHTpaneH penosutap“ AL, BHB wnn B pgpyra
MHCTUTYUMS; (I) CbXpaHEeHWe Ha HamnuyHW LEeHHU KHWXKa Ha PoHAa; (A) CbXxpaHeHune Ha
MHaAHCOBU MHCTPYMEHTU Ha PoHAA, TbPryBaHU B Yy>XOMHA (4y>KOECTPAHHWN LIEHHN KHUXA);
(e) cbxpaHeHve Ha yOOCTOBEPUTENHU OOKYMEHTU 3a 6e3HanMyHn LEeHHU KHWXa U Apyru
AOKYMeHTU Ha PoHAa; (K) u3BbpLuBaHe Ha Apyrn ycrnyru, NOCOMEHN B AOroBopa Wi 3a
KOMTO e 3aAabikeH [Jeno3utapAaT CbrNacHo 3akoHa, WM 3a KOUTO Ce MOCTUrHe
cnopasyMeHue OT CTpaHuTe No A0roBopa 3a Aen03UTapHU YCIyru.

[denosntapar cbxpaHsBa akTmeute Ha PoHAa — KakTo PUHAHCOBM MHCTPYMEHTU, Taka u
napu4Hu cpeacTsa — Npu cnassBaHe Ha U3MCKBaHWSATa Ha naparpad 3 oT AOMbMAHUTENHUTE
pasnopenbu v nsmckBaHuaTa Ha 4vn. 34 an. 1 ot 3MNPU, cnopen kouto [enosutapar He
oTroBaps npej KpeantTopuTe cu ¢ PUHAHCOBUTE MHCTPYMEHTU U NAapUYHU CPEACTBa, KOUTO
ABPXN OT UMETO M 3a cMeTKka Ha PoHaa. [leno3ntapsaTt npu HUKakeBu obCcToAaTencTea He
MoXe Aa Gnokupa aktmeBm Ha PoHAa MO MCKaHUSA, HACOYeHW cpelly YnpaBnAsalloTo
OPY>XeCTBO, He3aBUCMMO [Janu Te3n WUCKaHUA ca OT TpeTa CTpaHa, BKMAYUTENHO OT
cbaebHu n3nbnHUTENKU, ot HauuoHanHa areHuust 3a NPUXoAuUTe UNKU OT BCSKAKBU ApYru
AbpXaBHW opraHn. [leno3nTapsT cbXxpaHsaBa, 3anMcBa 1 oTYnTa aktuenuTe Ha PoHAa — KakTo
h1HAHCOBU MHCTPYMEHTN, Taka 1 Nnapu4Hu cpeacTsa — 3agbanaHcoBo, 6e3 ga rn BknoyBa
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 cnegu fanv Bb3HarpaxaeHneTo Ha YNpaBnsBalloTO APYKECTBO €
N34MCMEHO M NNaTeHo B CbOTBETCTBME CbC 3akoHa U NpaBunata Ha PoHaa. [enosuntapaT
rapaHTMpa, 4ye CTOMHOCTTa Ha AsNOoBETE Ha KONMEKTMBHAaTa WMHBECTULMOHHA CXema ce
n3ymcnsiea oT YnpaensiBalwoTO OPY>KECTBO B CbOTBETCTBUE CbC 3akoHa M lMpaBunaTta 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[, gencreailo ot uMmeTo 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 pasfernieHne mexagy
n3nbnHaBaHuTe ot [enosutapsa yHkumMm 3a doHaa u apyrute My yHKUMM, KaKTO U ako
KOHQIIMKTUTE Ha WMHTEPEeCH, KOUTO MOXEe Aa Bb3HMKHAT, Ca CbOTBETHO YCTAHOBEHW,
ynpaBsnsaBaHu, HabnwgaeaHn 1 paskpyMBaHu npeg uHBectutopute BbB PoHaa. Kbm gaTtaTa
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 genosvTapHuW YCnyrm uU KOHQIMKTUTE Ha MWHTEepecu, 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
WHTEepecu, KOMTO MoraT [ia Bb3HUKHAT OT TOBa AernernpaHe.

“‘Expat Croatia CROBEX UCITS ETF” 3annawa Ha [JenoauTtapsa 3a gerMHocTTa My Mo
OOroBopa Bb3HarpaxaeHue B pasMmep, onpeneneH B NpUroXeHne KbM OOroBopa, Kakto u
TakCu M KOMWUCUOHW 3a TpaHcdepu Ha asnose u obnuraumu, u Opyrv BUAOBE YCIyru
cbrnacHo Tapuda, npeacraensealla 4act oT JoroBopa.

[orosopbT ¢ [leno3uTtaps € CKNYeH 3a CPOK OT edHa roaumHa, KaTo BfvM3a B cuna u uma
OencTBme camo crnef noslyyaBaHe Ha HagnexHo ogobpeHne ot KOH no pega Ha un. 18 ot
3OKNCOMNKWN. Ako no 90 (oeBetpeceT) KaneHgapHU AHW Npean U3TudaHe Ha Cpoka Ha
OelCcTBUEe Ha OoroBopa HUTO egHa OT CTPaHMUTE He U3HABM MUCMEHO XXenaHne 3a HEeroBoTo
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. o B3anMHO cbrracue Ha CTpaHuTe, U3pas3eHo B MMCMEH BUA;
2. EgHOCTpaHHO OT BCAKa OT CTpaHUTe, C TPUMECEYHO NMUCMEHO NPean3BeCcTUE;

3. Mpu npekpaTsasaHe Ha PoHAa;
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4. MNpun npekpaTaBaHe, OTHEMaHE Ha NuLEH3a Unn obsiBBaHe B HECLCTOATENHOCT Ha
YnpaensiBaloTo APY>KECTBO — Npu ycrnoBusaTa Ha un. 26, an. 3 ot 3AKNCAONKU (T.e.
cnen kato [JenosuTtapsaT no UsknoveHne 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 ApyXecTBo no peda Ha Pasgen | ot rmaea neta
Ha Hapenba Ne 44 wnu cnep npeobpasyBaHeTo Ha PoHaa ypes crvBaHe wnu
BNuBaHe);

5. MNpwn oTHeEmMaHe Ha nuueH3a unn obsaBsiBaHe B HECBCTOATENHOCT Ha [eno3uTtaps;

6. MNpwn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHue 3a opraHnsnpaHe u
ynpasneHne Ha ®oHAa;

7. MNpn nameHeHne Ha nuueHsa Ha [eno3ntaps, KaTto U3KYBaHe UM orpaHnyaBaHe
onpegeneHn AerHocTu, Heob6xoauMKM 3a U3MbIIHEHNETO Ha AEN0O3UTapHUTE YCNyru;

8. KoraTo HAKOS1 OT CTpaHWUTE He U3MbIIHM CBOE CbLLIECTBEHO 3a4biMKeHMe Nno JorosBopa
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 cnea ustndaHe
Ha CpoKa Llie CMsATa JoroBopa 3a passareH 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 [enosuTaps unu YNpaBnsABalloTO APYXECTBO U
OOroBOpbT He MOXe fa pedepupa KbM BbTPELWHW AOKYMEHTU Ha [enosutaps wnu
YnpaBnsBaLioTo APYKECTBO, KaTo NpaBUHULN, Tapudu, obLm ycnoBusa n gpyru, KouTo
Morat Ada ObaaT npOMEHsiHM efHoCTpaHHO OT [enosutaps wnu  YnpaenssawloTo
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
OOKYMEHTM, Ha MOCOYEH OT YNpaBnABaLLoTO APY>KeCcTBO 1 ogobpeH oT KPH HoB aenosuTap.

1.5. MapkeTmMenkbpu

(M3m. c Pew. Ha C[1 Ne 223/06.12.2017 r. , nam. ¢ Pew. Ha C[] Ne 339/12.10.2020 r., nam.
¢ Pew. Ha C[] Ne 442/26.03.2026 r.)

HaHHu 3a MapkeTMenkbpute

MapkeTmenkbpn Ha ®oHaa ca:

HaumeHosaHue: ,beH4YMapk ®uHaHc" ALl

rp. Codms, yn. ,Buckap nnaHuHa“ Ne 19,

Cedanuwe u adpec Ha ynpasneHue: oT. 2
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TeneghoH,pakc:

+359 2 962 5795; +359 2 962 5388

EnekmporeHr adpec (e-mail):

office@benchmark.bg

EnekmporHa cmpaHuya:

www.benchmark.bg

Hama Ha y4dpedsieaHe:

18.12.2003 r.

Homep u dama Ha pa3speweHuemo Ha KPH
3a ussbpuwigaHe Ha d0etiHocm kamo UrI:

PeweHne Ne 179-111/09.03.2004 r. Ha KOH

PezucmpauuoHeH Homep 8 KOH:.

Ne PI-03-0212

HanmeHoBaHwue:

Lang & Schwarz Aktiengesellschaft

Cedanuuwe u adpec Ha yrnpasrneHue:

Breite Strasse 34
40213 Duesseldorf

EnekmpoHHa cmpaHuua:

www.ls-d.de

CblLLECTBEHM YCMOBUS HA AOrOBOpPa C MapKeTMENKbPUTE

CbrrnacHo cKnioYeHnsa 4oroBop Mexay YnpasnsiBalloTo APY>KeCTBO, AeMCTBALLO 3a CMeTKa
Ha doHAa, OT edHa cTpaHa, n MapkeTmenkbpa, OT Apyra ctpaHa, MapKkeTMenkbpbT LWe
okasBa Ha “Expat Croatia CROBEX UCITS ETF” cnegHuTe OCHOBHM YCIyru:

o (A3m. ¢ Pew. Ha C[L Ne 436/18.12.2025 r.) da ocurypsiBa NOCTOSIHHU KOTMPOBKM
-Kynyea“ u ,npogasa“ 3a bopcoBo TbpryBaHus OHA U MO TO3N HAYUH Aa rapaHTupa,
ye bopcoBaTa CTOMHOCT Ha ganoseTe Ha PoHOa He ce pasnmMyaBa 3HAYUTENHO OT
CTOMHOCTTa MM, onpegeneHa Ha 6asa HeTHa CTOMHOCT Ha akTMBUTE; BCSKa OT
KOTMpOBKUTE ,KynyBa“ 1 ,npogasa“ e ¢ MMHUManeH pasmep ot 1,278.23 eBpo;

o [la BbBEXJa HOBa KOTMPOBKA ,KynyBa“ unu ,npogasa“ B paMKUTE Ha 2 MUHYTU OT
OTTErNsIHETO, CbOTBETHO OT U3MbJ/IHEHNETO Ha NPeaxoQHO BbBeAeHaTa KOTMPOBKA;

e [la nogobpka KOTMPOBKM KynyBa“ um ,npogaBa“ B MakcumaneH cnped 5% ot
nocnegHata ob6siBeHa HETHA CTOMHOCT Ha akTUBUTE NPW OTKPMBALLMS ayKLWMOH, OT
NHOWKaTUBHAaTa HETHA CTOMHOCT Ha aKTMBWUTE MO BpeMe Ha gpasa Ha HenpekbcHaTa
TbProBus 1 OT nocnegHaTa obsiBeHa MHOUKATUBHA CTOMHOCT Ha akTUBUTE, Taka ye
KOTUPOBKMTE Aa OTroBapAT KYMyfnaTUBHO HA CNEQHUTE KpUTEPUM:

(Ask—Bid)
NAV

|Ask—NAV|

< 50
- 5/0' NAV

< 5%,

|Bid—NAV|
NAV

< 5%;

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

e [la 3anucBa HoBM adanoBe Ha PoHOa Ha MbpBUYEH Nasap, cnasBariku 3aKOHOBUTE
N3NCKBAHWNA 3a 3anuCBaHe Ha OAfoBe Ha MbpBUYEH Masap Ha BOpPCOBO TbpryBaH
doHA C OWpeKTHa pennukauuMs W cnasBamkv OOMbAHUTENHUTE W3UCKBAHUA WU
yCrnoBusa nNpu 3anuceBaHe Ha gsnoBe Ha doHAa Ha NbpBUMYEH Nasap, ONMcaHu B
HacToawwma lNMpocnekT B rmaea YCnoBusa U pea 3a usgaBaHe v npopaxoba Ha
AANOBe Ha MbpBUYEH Nasap, OCBEH aKO He € J0roBopeHo Apyro B [JoroBopa ¢
MapkeTmenkbpa 1 cbnpoBoXaalunTe ro NpunoxeHus;
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e [la npogaBa gsanoBe Ha doHAa Ha MbpBUYEH MNasap, cCnasBankm 3aKOHOBUTE
N3nCKBaHWS 3a npogaxba n obpaTHO N3KynyBaHe Ha ASMNOBe Ha MbPBUYEH Nasap Ha
6opcoBO TbpryBaH (POHA C AMPEKTHa pennukaums U cnasBamku AONbAHUTENHUTE
N3NCKBaHWS 1 ycrnoBus Npu npogaxba n obpaTtHo nskynyBaHe Ha asinose Ha PoHAa
Ha MbpBWYEH Nasap, onucaHu B HacTosAwms NpocnekT B rnasa Ycnosus u pepn 3a
uspaBaHe U npopax6a Ha [AnoBe Ha MbpPBUYEH MNasap, OCBEH ako He e
aoroBopeHo Apyro B [oroBopa ¢ MapkeTmenkbpa ¥ CbhpoBOXAAWMTE O
MpunoxeHus;

e [lpu cnnpaHe Ha 06paHOTO M3KynyBaHe U/MNK CNMpaHe Ha u3gaBaHeTo Ha ASnoBe
Ha ®oHaa, 3agbrkeHuaTa Ha MapkeTMenkbpa 3a nogaobpXaHe Ha KOTUPOBKM
LKynyea“ wn/vnu ,npogaesa“ Ha perynupaH nasap oTnagat 4O MOMEHTa Ha
Bb3CTaHOBSABAHE Ha Te3u npouenypu.

1.6. CyeTOBOAHM AaTHn

YnpaBnsiBaLLoTo APY>KECTBO € ANbXHO Aa npeactasn Ha KomucuaTa 3a mHaHCOB Haa3op
1 Ha oOLLecTBeHOCTTa CneaHnuTe oT4eTu 3a genHocTtTa Ha PoHpa:

1. N'oguweH otyeT B cpok 90 AHKM OT 3aBbPLUBAHETO Ha (pUHaHcoBaTa roamHa;

2. WectmeceueH oTyeT, obxBallall NbpBUTE LWECT Mecela Ha oMHaHcoBaTa roguHa,
B cpok 30 OHM OT Kpas Ha OTYETHUSA nepuoa.

[o 31 mapTt exxerogHo CbBETBHT Ha OMPEKTOPUTE HA YNPaBNSBALLOTO APYXECTBO ChCTaBs
3a u3TeknaTa KanengapHa rogMHa dhMHaAHCOB OTYET U Joknag 3a AenHocTTa Ha doHaa m ro
npeacTaBs 3a npoBepka Ha M3bpaHMs OT YNpaBnsiBaWOTO APYXEeCTBO PperncTpupat
oauTop. “Expat Croatia CROBEX UCITS ETF” He pasnpefnensi nocturHataTa neyanta kato
OOX04 Mexay npuTexaTenute Ha asnoBe. YNpaBnsBalOTO APYKECTBO peuHBecTupa
nevyan6ata Ha PoHaa, B pe3ynTaT Ha KOETO HapacTBa HETHaTa CTOMHOCT Ha akTMBUTE Ha
doHAa, B MHTEPEC Ha npuTexXaTtenuTe Ha aganose oT poHAa.

YnpaBnasawoTo gpyxectBo Ha PoHaa e AnbxHO ga npeactasu B Komucuarta go 10-to
YMCNO Ha Meceua, cneaBall, OTYETHUA, MecedyeH BanaHc n MHdopmauma 3a obema u
CTPYKTypaTa Ha MHBECTULMMTE B NOPTerna no eMUTEHTU U BUAOBE LEHHU KHWXA 1 ApYrn
(PMHAHCOBU MHCTPYMEHTM.

1.7. Ogutopn (U3m. ¢ Pew. Ha CO Ne 291/09.05.2019 r., uam. ¢ Pew. Ha C Ne
442/26.03.2026 r.)

3a oguTop, OTroBapsily 3a NpoBepkaTa M 3aBepkaTa Ha cyeToBogHaTa mHdopmauusa 3a
2025 r., Ynpaenasalwioto apyxectso e msbpano ,KpectbH bynMap — dmHaHcoB ogut”
00[, c EMK 130857562, cbc cepganuiie n agpec Ha ynpasnenue: rp. Cocums, n.k. 1309,
yn. Hanyo LaHoB 172, eT.3, ¢ peructpaunoHeH Homep 119 ot peructbpa npu VMOEC no
4yn.20 ot 3akoHa 3a He3zaBMCUMUS (PUHAHCOB OAUT U M3Pa3sBaAHETO Ha CUIYPHOCT MO
yCTOMYNBOCTTA.

1.8. BbHIWHM KOHCYNTaHTU

OcBeH WHBECTULMOHHMN nocpegHunun, MapKeTMeI;IK'pr/I, aenosntapwu, 60pCI/I n 6GaHku,
PoHOBLT MOXE Oa M3Non3Ba U BbHLUHK KOHCYNTaHTU OT BpeMe Ha BpeMe BbB BpPb3Ka C
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obuyariHaTa cu AeNHOCT, BKIOYUTENHO 3a MapKETMHIOBM YCNYrn U peknama, lopuamnyecku
yCryru, KOHCYNTaHTCKM YCIyru No peructpauust u nuueHsmpaHe Ha HOBW nasapu U HOBU
Gopcu, ycnyrn 3a Bpb3kM C MHBECTUTOPUTE, YCryrM 3a AUCTpubyuust Ha OsrnoBeTe Ha
doHaa, ycnyru 3a cneumanuanpana nHgpopmauoHHa nogapbkka, aboHaMeHTHM ycryru 3a
AOCTbN A0 crneumanuavpaHn MHPOPMaLUMOHHM MacvB/M U CUCTEMMU, KYPUEPCKM YCINyrn U
APYrM eOHOKPaTHU WX MNEePUOAUYHM YCIyrM, CBbpP3aHW AMPEKTHO C AeWHOCTTa My.
YnpaBnsiBawoTo APYKECTBO CKIHOYBa AOrOBOPUTE C AOCTABYMLMTE HA BbHLUHM YCNyrn oT
MMeTO U 3a cMeTka Ha doHAa, kaTo yBegoMsiBa 3a ToBa [enosuTapsi. [lenosutapst Moxe
[Aa Bb3pasu cpelly pasxoau, HanpaBeHU OT YNpaBnsiBalwoTO APYXECTBO 3a CMeTKa Ha
doHpa, KaTo OTKaxe Aa NOTBbPAM BKIHOYBAHETO UM B Kankynauusita Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha ®oHaa.

1.9. OTroBopHM 3a usroTBAHeTO Ha lMpocnekTa

OTroBopHM 3a n3roTeBAHeTO Ha [pocnekTa ca:

1. BecenuH dumntpos — 3a omHaHcoBaTa 4acT U
2. [bxynus KauapoBa — 3a MIKOHOMUYecCKaTa 4acT.

Fopenoco4veHnTe nuua, ¢ NoanucuTe cu, NONoXeHn B kpasa Ha MNpocnekTa, Aeknapupart, Ye
cnep nornaraHe Ha Heobxoaumara rpuxka v OOKONKOTO UM € M3BEeCTHO, MHGopMaumNaTa,
npeacTtaBeHa B MpocnekTa, He e HeBApPHa, NoaBexaalla Unu HenmbIHa.

MHdopmaumoHeH areHT B CnoBeHus
(Hoea ¢ Pew. Ha C[] Ne320/29.05.2020 r.) (M3m. ¢ Peww. Ha C[] Ne324/12.06.2020 r.) (OTm.
¢ Pew. Ha C[0 Ne 439/11.02.2026 r.)

1.10. JonbnHutenHa uHdopmauma 3a MHBecTUTOpuTe BLB PepepanHa penyonuka
FepmaHua

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e un3bpaH 3a
MHdopMaumoHeH areHT Ha ®oHaa BbB PeaepanHa penybnuka NepmaHuns n ce e cbrnacuno
Ja npefocTtass onpegerieHn yeryrm Bbe Bpbaka ¢ un. 309 ot N'epmaHCKua MHBECTULNOHEH
kogekc (Kapitalanlagegesetzbuch) no oTHoweHne Ha ®oHOa Ha cnegHus  agpec:
Bettinastrasse 48, 60325 Frankfurt, Germany. C MH(OpPMaLMOHHMA areHT MoXe Ada ce
OCbLLECTBM KOHTaKT Ha nmenn contact@zeidlerlegalservices.com.

[.1. (HoBa ¢ Pew. Ha C[] Ne 229/08.01.2018 r.)

AkTyanHuaT npocnekT, MNpaBunarta, MNpaeunarta 3a oueHka Ha nopTtdenna v 3a onpegensHe
Ha HeTHaTa CTOMHOCT M Ha WHOMKATUBHATA HETHaA CTOMHOCT Ha aKkTMBUTE W KNK4YoBaTta
WHdopMaUNS 3a MHBECTUTOPUTE, KaKTO N LUECTMECEYHUTE U rogULLHUTE OTYEeTU MoraT aa
6baaT HamepeHn M 6e3nnaTtHO NOSyYeHW Ha agpeca Ha repMaHcKUs MHAPOPMaLNOHEH
areHT B pamMKuTe Ha HOpManHOTO paboTHO BpeMe B paboTHu aHn 3a PpaHkdypT Ha MaliH.

JdonbnHutenHa wHpOpMauMa 3a WHBECTUTOpUTE, NPU HanuMyne Ha TakaBa, € Ha
pa3nosnoXeHne Npy repMaHcknst UHPOPMAaLMOHEH areHT 1 ce NyGnuKyBa Ha CrneaHvs cawnT:
www.expat.bg.
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2. AreHT no nnawiaHusTa He ce u3bupa, Tbil kKaTo aanoseTe Ha doHaa (individual
share certificates) Hama ga ce nsgaBat Ha XxapTUeH HocuTen.

3. NuBectutopn ot ®epepanHa penybnuka Nepmanna Tpsabsa ga umaT npeasug, ve
npouechT No 3annuceaHe n obpaTHO N3KynyBaHe € YyHUMULMpPaH 3a BCUYKM MHBECTUTOPU Ha
MbpPBUYEH Na3ap He3aBMCMMO OT CTpaHaTa Ha npouaxod. [JocTbn 4o NbpBMYEH Nasap umaTt
WHCTUTYLUNOHANHM MHBECTUTOPU camo. Mopbyku 3a 3anMcBaHe 1 o6paTHO M3KynyBaHe ce
nogaBaT B NUCMeHa dopma MO UMENsT C eNieKTPOHeH noanuc [0 YNpaensiBalloTo
apyxectBo Ha  ®donpa: asset.management@expat.bg. BegHbx npueta ot
agMuHucTpaumaTa Ha PoHaa, nopbykaTa He MoXe Aa 6bae oTMeHeHa. YnpaBnsasalloTo
OPY>KECTBO LLe MHCTPYKTUPA KNMEHTa 3a nocnefBalumTte CTbnku. [NopbykaTta ce n3nbnHsea
Mo HeTHaTa CTOMHOCT Ha JAN, M34MCNeHa 3a gatata Ha nogaBaHe Ha nopbykaTta, ako e
nogageHa go 15:00 4. mectHo Bpeme (CET +1:00). CeTbNIMEHTBLT Ce OCbLLECTBSABA Npes3
Clearstream. Kakto npu 3anucBaHe, Taka U npu obpaTtHO M3KynyBaHe, U3NbIIHEHNETO Ha
nopbykaTa MOXe [a Ce OCbLLECTBM CpeLly napu (napuyeH ceTbnMeHT - DVP) n/unu cpewwy
KOWHMLA OT aKTUBW. YCRoBusATa, MpUM KOUTO Ce OCbLUEeCTBABa 3anucBaHe n obpaTHO
n3KynyBaHe, ca nogpobHo onucaHu B cekunsaTa ot lNpocnekTa, o3arnaeseHa ,,YCnosus n peg
3a n3gaeaHe 1 npoaaxta Ha AsnoBe Ha NbpPBUYEH nasap®, 3anoyealla ot cTp. 41 Ha To3u
OOKYMEHT.

4, MHdpopmauusa 3a HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eauH Osn ot doHaa, LeHa Ha
eMnTMpaHe 1 LeHa Ha obpaTHO u3KynyBaHe Moxe ga 6bae nonydeHa 6e3nnaTtHo oOT
repMaHCcKnst UHOPMAaLIMOHEH areHT B paMKUTE Ha HOPMarnHOTO paboTHO Bpeme B paboTHM
OHU 3a ®paHKkdypT Ha ManH.

5. B ponbnHeHue Ha nybnukauuuTe Ha cavTa Ha www.expat.bg, nputexaTtenute Ha
asanose we 6vaaT nHpopMupaHu 3a crnegHuTe NPOMEHU € MMCMO UK UMEWNT:

*CnupaHeTo Ha 06paTHO U3KynyBaHe Ha AAnoBeTe oT hoHAa;
*[1pekpaTaBaHETO Ha ynpaBneHneTo Ha oHAa U HeroeaTta NMKBUOAUNS;

*[lpomeHn B [lpaBunata Ha ®doHAa, KOUTO He CbOTBETCTBAT Ha CbLUeCTByBalLUUTE
WHBECTULMOHHN NPUHUMON, 3acdaraT npaBaTa Ha WHBECTUTOPU WM Ce OTHacAaT Ao
Bb3HarpaXxaeHneTo Unm Bb3CTaHOBSIBAHETO Ha pasxodu, KOUTo Morat ga 6baart noetun ot
aktueuTe Ha PoHAa;

*CnueaHeTo Ha PoHAa 1, KbaeTo e NPUNoOXnmMo, npeBpbLUAHETO Ha doHpa B 3axpaHBalla
KONneKkTnBHa cxema.

6. ®oHABT Bb3HaAMepsiBa A WM3NbMHABA W3MCKBaHWSATA, KBanuduumpalim ro Kato
doHa — npospayeH MO OTHOWEHVMe Ha AaHbYHOTO obnaraHe, 3a Aa MNO3BONWM Ha
npuTexarenute Ha AANoBe Aa Ce Bb3non3saT OT AaHbvyHUTEe obnekvyeHus crnopes
HEeMCKOTO AaHbyHO 3akoHopaTencTso (German Investment Tax Act), HO He noema HuKaksa
OTFOBOPHOCT B Ta3u Bpb3ka. TpeTMpaHeTO Ha BCEKM MpuTexaTten Ha AsnoBe 3a OaHbYHM
Lenu KaTo Usano 3aBWCKM OT HEroBOTO MHAMBMAOYaNHO CbCTOSIHME M MOXe [a Ce NMPOMEHM
BObaeLLe. 3aToBa CbBeTBaAMeE NnpuTexaTenute Ha ASroBe U NOTeHUManH1UTe MHBECTUTOPU
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BbB PoHAa 4a NOTLPCAT HE3ABMCUMO AaHbYHa KOHCYNTauusa, npean Aa MHBECTUpaT BbB
doHpa.

. MHBECTULUNWOHHA UHOOPMALUA
Il.1. UHBeCTULMOHHU Lenu u UHBECTULIMOHHA nonuTuka. OrpaHu4eHus.
(N3m. c Pew. Ha C[0 Ne 223/06.12.2017 T")

BEbIOEWNTE MHBECTUTOPW CNEOBA OA CE 3AMNO3HAAT C TO3M PA3AEN, 3A OA
NPEUEHAT OANW MHBECTUUWMOHHWTE UENW, CTPATEMMA N NONMNTUKN HA
‘EXPAT CROATIA CROBEX UCITS ETF” CBbBMAOAT C TEXHUTE COBCTBEHU
WHBECTULINOHHW LIENN.

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

MHBecTMumnoHHaTa uen Ha PoHaa e ga cneagBa npeactaBsHeTo Ha uHaekca CROBEX
(,PedepeHTeH nHaekc”, ,MiHgekca®), kaTo ce npuabpxa KbM MeToda Ha NMbfHO pn3n4ecko
pensiMkupaHe 1 KaTo B CbLLIOTO BpEME MUHNMU3NPaA PaABHULLIETO Ha rpeLlkaTa oT cregBaHe
Ha WMHpgekca (“tracking error”). 3a uenta ®oHABT ce CTpeMu Aa nogaobpxka Ternoto Ha
akummte B noptdenna Cu MakCuManHo, a Ha napuyHUTE CPEACTBa M EeKBMBANeHTU
MWHUMAarHO.

@®oHABT OTroBapsa HaNbHO Ha M3MUCKBaHUATa Ha Oupektmuea 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTta (a UCITS-compliant Fund) n moxe ga ce npegnara ceBo6ogHoO Ha
nHBeCTUTOPKN Ha ApebHo (retail investors) Ha BTopuyeH nasap Ha Bcska 6opca, Ha KOSTO
asanoeeTe Ha poHAa ca JonycHaTu 3a TbProBusi, Ha TeputopuaTa Ha EBponencknst cbios
n/vnn EBponenckata MKOHOMMYECKa OBLIHOCT. MIHBECTULMOHHUAT pauuoHan Ha PoHaa e
0a NpogocTaBu Ha MHBECTUTOPUTE eKcrnosnumnsa kbM PedepeHTHNA nHAEKC, KOUTO PoHALT
crneaBa, KakTo 3a Ob/ITOCPOYHO MHBECTUPAHE, Taka M 3a KPaTKOCPOYHU MHBECTULMOHHU
uenu.

CmotliHocmma Ha dsinogeme Ha ®oHda e cebp3aHa ¢ PeghepeHmHusi UHOEKE, KOUMO Moxe
Oa ce riokayea unu noHuxaesea. CnedosamersiHo uHeecmumopume mpsibea da 3Hasim, 4ye
cmolHocmma Ha uHeecmuuusima UM MOXe Kakmo 0a ce rokayu, maka u 0a rnadHe u
mpsibea 0Oa nripuemam, 4e HAMa eapaHyus, 4Ye we Moz2am 0a 8b3cmaHo8sIm
nbpeoHayanHama cu UHeecmuuusl.

PedepeHTeH nHgekc

PedepeHTHnaT nHoekc e CROBEX, geHOMUHUpaH B XbpBaTCKM KyHU. PedepeHTHuAT
WHAEKC e NpeTerfieH No nasapHa kanutanusauus U e KOpurmpaH 3a HMBOTO Ha cBOOOAHO
TbpryBaHuTe akunn. PedepeHTHUAT NHAEKC cneauy npeactaBsaHeTo Ha 25 OT Han-ronemuTe
1 Han-NMKBNOHM akumm Ha 3arpebcekaTta goHaoBa 6opca. PedhepeHTHUAT MHOEKC € eanH OT
OCHOBHUTE BGeHumapk mHaekcn 3a 3arpebckaTta ¢poHgoBa Gopca M nNpencTtaBsHETO My €
CUNHO 00BBbP3aHO C NpeacTaBsaHETO Ha uenus nasap. [NbnHo onncaHue Ha PedepeHTHNS
WHOEKC, HEroBMS CbCTaB, METOA0NorMATa 3a n3bop Ha cbCTaBa M TErnoTo Ha usbpaHuTe
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KomnaHuu B lHOekca e AOCTLMHO B MHTEPHET Ha canTa Ha 3arpebckaTta dooHaoBa 6opca:
www.zse.hr.

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

PoHOBLT HE n3nonsea Xeaxupaiwinm onepaunmn C uen xempxKnpaHe Ha sarnyTHnUA pyuck nopoaeH
OT ABMXXEHUATa Ha BalnyTaTa Ha pecbepeHTva MHOEKC CnpAMO €BpPOTO.

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

lpocgburn:
HanmeHoBaHue CROBEX
ISIN HRZBOOICBEX6
Koa Powntepc .CRO
Kog Bnymbbpr CRO
Havanna parta 01.07.1997 r.
basuncHa ctonHocT 1000
Banyta XbpBaTCKM KYHM
bpon emuncun ot 15 po 25
MpomsiHa B 6a3aTta 2 MbTW roguLLHO
[MpomsiHa BbB dhpun-pnoyt 4 NbTU roguLLIHO
MakcrumanHo Terno Ha egHa eMucus 10%
Kopekuuu npu KopnopaTtuBHu Cbontus aa

Ob6uwu usuckeaHus npu U3bop Ha emucuu

1. 3a BkNOYBaHE B CbCTaBa Ha MHAEKCA Ce pasrnexaar camo eMUCUN TbpryBaHU Ha
perynupaH nasap u Kouto ca TbpryBaHu B Han-manko 80% ot obwms 6pon
TBProBCKM CECUM 3a NOCMNEeAHOTO LecTMeceume.

2. BusknoyeHue Ha T. 1, eMUCUK Ha APYXKECTBA, 3a KOUTO e NperioXeHo 3ano4saHeTo
Ha npoueaypu N0 NPEACPOYHO ypexaaHe Ha HeCbCTOATENHOCT, UMK 3a KOUTO €
Hanuue npounsBOACTBO MO HECLCTOATENHOCT UMW NUKBUOAUUSA, HE OTroBapAT Ha
yCroBMsATa 3a BKMOYBaHE.

HonbnHumern+Hu kpumepuu npu u3bop Ha emucuu

Emucunte, konto nokpueaTt obLLMTE N3UCKBAHUS, Ce NoapexaaT Nno CPEAHUTE KpUTEepUK:

1. [OenbT um oT ob6LyaTa nasapHa Kanutanusaums, KopurmpaHa 3a HUBOTO Ha CBo6oaHO
TbpryBaHUTE akUMK, Ha U3NbIHABALLMTE OOLLMTE U3UCKBAHUS EMUCKM.

2. [enbT nm oT 06LWwmsa 06opoT Ha TbProBUst HA U3NMbIIHABALLMTE OBLLUNTE N3NCKBAHMWS
eMucun.
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Mpu kKNacnpaHeTo Ha eEMUCUNTE, BCEKM TOPENOCOYEHUTE KpUTEPUM Npnema Texect oT 50%.
B cbcTaBa Ha nHaekca Bnu3aT He No-Marnko oT 15 1 He noeeye oT 25 emucun, KnacmpaHm
Han-Hanpea no u3bpoeHuTe kpuTepun. Npu HaNMYMEeTo Ha NoBeYve OT eAuH Knac akuumn 3a
JafeH eMUTEHT, CaMo Hal-BUCOKO KIacUpaHUAT OT KrnacoBeTe Moxe Aa 6bae BKIHOYEH B
nHaekca.

3oHa Ha monepaHmHocm

Mpwn goctaTbyeH GpPoV eMucun, OTroBapsILLM Ha rOPEeCcroMeHaTUTE U3NCKBAHWUS, MbpBUTE
22 emmncun B KnacaumsTa BNn3aT AUPEKTHO B CbCTaBa Ha MHAEKCA, a 3a 3anbfiIBAHETO Ha
ocTaHanute 3 no3uuun, NPUOPUTET Nosly4aBaT eMUCcum, KOUTO ca Bunm YacT OT MHAEKCa
npegmn pebanaHcupaHeTo.

CROBEX ce kankynupa Ha gHeBHa 6a3a no ocdumumanHaTa LieHa Ha 3aTBapsiHe Ha 6opcara,
Ha KosiTo KomnaHuuTe oT MHaekca ce TopryeaT. CROBEX ce kankynvpa v B peanHo Bpeme
BCceku paboteH geH, B konto CROBEX e nybnukysaH. LleHaTa Ha 3aTBapsiHe Ha CROBEX
e gocTtbnHa Ha http://http://www.zse.hr/. MeTogonoruaTa 3a nsuncnssaHe Ha CROBEX ce
npomeHsi oT Komncusa no nHaekcute n MHopmaums 3a Hes Moxe aa 6bae nonydveHa B
3arpebckaTta dpoHgoBa 6opca nnm Ha nHTepHeT agpec http:// hitp://www.zse.hr/.

[NTpomsHa Ha PedepeHTHus niaekc

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
CbBeTbLT Ha OMpeKTopuTe Ha YNpaBnsBalloTO APYXECTBO MOXE [a peLun, ako npeLeHu,
Ye e B Cbrnacme cbC 3akoHa U B MHTEPEC Ha npuTexaTtenute Ha asnoee BbB PoHaa aa
3ameHn PedepeHTHUa wHgekc ¢ gpyr pedepeHTeH uHaoekc. CbrmacHo un. 18 ot
3OKNCOMNKN 3amanata ce gonycka cned opobpeHne ot KOH no npeanoxeHue Ha
3amecTHuk-nNpencepartend. MNMputexatenuTe Ha asanose BbLB PoHAa Wwe 6baaT yBegoMeHn
3a peweHneTo Ha CbBeTa Ha OMPEKTOpUTE 3a CMsiHaTa Ha pedepeHTHUS MHOEKC Ha
yebcanta www.expat.bg nnu B odwuumanHu nybnvkaumm, Kakto e perfiaMeHTupaHo ot
CbllecTBYBaLlMa 3akOH U Hapenbw. lNpocnektbT m lNpaBunata Ha PoHaa we O6vaar
aKkTyanusnpaHu B criydan Ha NpoMsiHa Ha CbLUEeCTBYBaLLNS pedepeHTeH NHAEKC.

Bcska npomsiHa B cbluecTByBawmna PedepeHTeH WHOEKC, KaTo Hanpumep cMAHa Ha
KomnaHuuTe B MIHOeKca unu TIXHOTO Terno, Moxe ga npuHyam ®oHaa 3a nbhHa UpeKTHa
pennivkauusa ga Hanpaesu CbOTBETHUTE NPOMEHU U pebanaHcmpaHms Ha MHBECTULIMOHHOTO
cun noptdonuo, 3a ga cneasa NbSHO PedepeHTHUA nHaekc. TakmBa NpoMeHn moraT ga
aoBedat [0 OOMbIHUTENHU/M3BBHPEAHW TPaH3aKUWMOHHW pas3xoau. YNnpasnsaBawoTo
OPYXXECTBO Y MHBECTULIMOHHUTE KOHCYNTAHTU Le CneadaT 3a Takmea U3MEeHeHNst U MoraT a
HanpaBAT HeobXxo4MMUTE NPOMEHN B PaMKUTE HA HAKOSKO AHW, ako € HeoOX0aAMMO.

VIHBECTMLIMOHHA CTpaTerus 1 NonuTMKa

3a ga nocTurHe Bb3MOXHO HaW-BUCOKa Kopenauus ¢ npeactaBsHeTo Ha PedepeHTHus
nHaekc, PoHOBLT We cnegsa Moaena Ha MbIIHO (PM3NYECKO pennmKupaHe, KOeTo 03HavaBa,
Yye e MHBECTMpa OCHOBHO B NakeT OT GanaHCoBWM akTMBW, CbCTOSALIM Ce OT akuMu Ha
KomnaHuute B PedepeHTHns niaekc. Kato dpong 3a gmupektHa pennukauuna “Expat Croatia
CROBEX UCITS ETF” ga He uHBecTMpa C TOYHOTO Terno Ha CbOTBETHaTa KOMMaHWS B
PedepeHTHnss nHgekc. 3a ga ce ocurypu npo3payvyHoCcTTa Ha meToda, Mo KOMTO ce
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pennuknpa npeacraBaHeTo Ha PedepeHTHUS MHOEKC, UHBECTUTOPUTE MOraT Aa HaMepsaT
aKTyanHa nHgopmMaums 3a cbeTaBa Ha noptdonmoTto Ha “Expat Croatia CROBEX UCITS
ETF” Ha cTpaHuuaTa, otaeneHa 3a ®oHaa, Ha www.expat.bg. Yectotata Ha akTyanusaums
unvnu gatarta, Ha KOSTO ropecrnoMeHatata nHopmauusa e aktyanuampaHa, ca nocodeHu
Ha cbllaTa UHTEPHET CTpaHuua.

CrteneHTa, B KOATO eauH (POHA 3a AMPEKTHa pennukaumMs Moxe ga NOCTUrHe LienuTe Cu,
3aBUCUN OT UHBECTULMOHHUTE OrpaHmnyeHusi, kouto PoHabLT TpssOBa Oa cnasea, KakTo ca
onucaHu B Hactoswms MNpocnekT. Kato gonbiHEHNE KbM MHBECTULIMOHHUTE OrpaHnNYeHns,
TpsibBa ga ce otbenexu, ye:

e UM3BbHpeaHun obCcToATENCTBA, KaTo HAaNpPUMep, HO He caMo, MoraT [ja Bb3HUKHAT Npu
paspyLUMTENHN NMa3apHN YCIOBUA UMNN U3KIMKOYMTENHO HEeCTabunHM nasapu, KOUTO
[Aa oTAanedyaT 3HayuTenHo npeacrtaBsHeTo Ha ®oHaa oT ToBa Ha PedepeHTHUS
NHOEKC;

e [lopagn pasnuyHn akTopu, BKIIOYMTENHO TakKCM W pasxoaun, NUMUTU 3a
KOHLIEHTpaUuMsa, OPYrY NPaBHU UNU PerynaTopHU OrpaHUYEeHusl, KakTo U B HSKOU
cryyanm HEenuKBMOHOCTTA Ha ONpederneHV UEeHHUM KHWXKa, Moxe ga He Obae
Bb3MOXXHO UIN NPaKTUYHO [1a CE MHBECTMPA BbB BCUYKM KOMMaHUM oT PedhepeHTHUS
WHOEKC, U/Vnu B CbLLMTE NPONOpLUN, KakBUTO ca B PedbepeHTHUS nHaekc.

CbcTaB M CTPYKTYypa Ha noptdenna Ha PoHOa, KaTeropum akiueu, B KOUTO PoHOABLT
MHBECTMpa, NHBECTULIMOHHU OrpaHnYyeHns

(M3m. c Peww. Ha C[ Ne 213/27.10.2017 r.) KaTto ¢boHA 3a NMbAHO hn3NYECKO pennnkmpaHe
Ha uHgekc, “Expat Croatia CROBEX UCITS ETF” we nHBecTupa no HaumH 1 CbIIacHO 4n.
7,4n. 8 nun. 9 ot lNpasunata Ha PoHaa. HeroBuTe akTUBKM MoraT Aa 6baaT MHBECTUPaHU
B criegHuTe rpynn (prHaHCOBU NHCTPYMEHTN:

1. (M3m. c Peww. Ha C Ne 213/27.10.2017 r.) o 100% oT akTnBuTE Ha poHaa B akuum
M NpaBa Ha OpyXecTBa, KOUTO cbCcTaBnsBaTt PedepeHTHns nHaekc. C uen cnassaHe
Ha 3aKOHOBUTE NMUMUTU U NOAABPXKAHETO Ha NWKBMAHOCT C Uen nocpellaHe Ha
Hy>XguTe 3a obpaTHO m3kynyBaHe, PoHABT LWe nogabpXa MUHUMANHO HMBO Ha
napuyHM CpeacTBa U eKBMBANEHTW, KOETO OrpaHu4aBa TEerfnoTo Ha akumm, KOUTo aa
pennukupat PedyepeHTHMS.

doHABT MHBECTUPA CaMO B akuuK, KOUTO ca vacT oT PedepeHTHMa nHaekc. Mpu
obcToaTencTsa, He3aBuceLLM OT YNPaBnaBaLLOTO APYKECTBO (NPOMSHA HA EMUTEHT
oT PedhepeHTHNs nngekc), PoHabT UMa 3agbipkeHne 4o 6 meceua ga pebanaHcupa
noptdpenna cn n aa npogage/kynun akuumute, obekT Ha npomsiHa B PedepeHTHUS
nHpekc. B nepuoga Ha HabupaHe Ha kanuTan Ha PoHOa € BL3MOXHO fa MMa
ANCnponopLUMoHanHo ronemMum napnyHu NOTOLUM U3BLH KOHTPOMa Ha YnpaBnaBaLLoTo
OPYXeCTBO.

2. Brnorose B 6aHKu, Nnatumu Npu No1UcKBaHe 1nv Npu KOUTO CbLLEeCTBYBa NPaBoTo Aa
6baat M3TerneHn nNo BCSKO BpeMe M ¢ JaTa o nagexa He nosedve ot 60 aHW, npu
ycnosue Yye baHkaTta e cbe ceganuile B Penybnvka bbnrapvs nnv B gpyra gbpxasa
YfieHKa, a ako e CbC cejanuile B TpeTa Abpxasa, Npu ycnosue, Yye € obekT Ha
perynauun, KouTo 3amMecTHUK-NpeaceaaTendat CMATa 3a eKBUBaNeHTHU Ha Tesu
CbrnacHoO npaBoTo Ha EBponerickus cbio3 — Ao 20% ot aktuBute Ha PoHaa.
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3. bes orpaHuyenns, obwo o 100% ot aktmBuTe Ha dPoHAA B LEHHU KHUXKA U
WHCTPYMEHTN Ha Napu4yHUs nasap, eMUTUpaHu OT AbpxaBa-uneHka Ha EC wnu
TpeTa [Obp)XaBa, KOSATO € BKMAYEeHa B CMNUCbK, 0400peH oOT 3aMecTHUK
npeacenartens, camo B CeAHnUTE Unun nogobHM U3KNIOYUTESNHU Criyvau:

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

o (MA3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) MNpun HMCKa nasapHa NMUKBMAHOCT— B
Cny4an Yye € HeBb3MOXHO Aa ce pebanaHcmpa PoHOBT CNPAMO BCUYKU NO3NLNA
oT PedepeHTHMA MHOEKC M ToBa OM OOBEeno OO0 ABWKEHME B LEeHUTe Ha
otaenHute nosvumm ot Hag 10%, koeTo He e 0byCnoBEHO OT NMPOMsiHA BbB
dyHOaMeHTa Ha KOHKPETHUTE KOMMaHWUW;

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

e POHOBT MOXe [a MHBECTMPA BPEMEHHO CBOOOAHUTE MapuyHM CpeacTBa B
LleHHM KHWXXa MO Ta3u NoaToyka, ako YNpaBnsBaLwoTo APY>KECTBO NpeLeHn, ve
HSIKOM OT U3BpPOEHNTE MO-TOPE PUCKOBE € Hanuue, HO € ANbXHO 40 6 Meceua
OTHOBO ga pebanaHcupa noprtdenna Ha PoHaa ¢ Len MakcMmanHo 6rimska
pennukauus Ha PedepeHTHMA NHAEKC.

NHeecmuyuoHHU OcpaHu4YeHuUs

Mo-gony ca NocoYeHn orpaHUYeHUsITa, MPUIOXKUMM MO OTHOLLEHME HAa MHBECTULMNTE Ha
doHpa cbrnacHo 3akoHa u Npasunata Ha PoHaa.

1. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) “Expat Croatia CROBEX UCITS ETF”
uenu ga Bb3npomsBede cbcTtaBa Ha uHaekca CROBEX, 3a konto ca B cuna
cnegHvTe yCnoBus:

e CbCTaBbT Ha MHAEKCA € A0CTaTb4yHO AnBepcudmLmnpaH;

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

e [ly6nnkyBaH e No NoAxXoAsLL, HAYWH.

Kato dhoHp 3a nmacuBHO crieaBaHe Ha WHOEKC, OTroBapsll Ha ropHuTte ycrnosus, “Expat
Croatia CROBEX UCITS ETF” Hama gpyru orpaHnyeHusi, ocseH ToBa 3a 4o 20% B akumm
Ha eOWH eMWUTEHT, 4YacT OoT PedepeHTHMss uHAOEeKC, cbrnacHo yn. 46, an. 1 oT
3OKNCOMNKN.®oHabT ce cTtpemun da crnedpa PedepeHTHMs MHOEKC, KaTO € Bb3MOXHO
pasnpegeneHneTo Ha akuumte BbB PoHAa Oa ce OTKNOHsIBa OT ToBa Ha PedepeHTHUs
WHOEKC B MOMEHTW Ha W3BbHPEAHM Mas3apHU YCMoBWUS, CMsiHA Ha CTpykTypaTa Ha
PedepeHTHMs nHaekc, nopbyka 3a 3anuceBaHe unn obpaTHoO n3kynysaHe BbB PoHAa, HUCKa
nasapHa NMKBUAHOCT U HUCHK M3TbpryBaH 6opcos obem, 1 gp. YnpaBnaBaLoTo APYKECTBO
n3BbpLIBa BCAKO pebanaHcupaHe Ha noptdenna Ha PoHaa, BOAEHO Mpeau BCUMYKO OT
WHTepeca Ha MHBECTUTOPUTE N OT MaHgaTa Ha PoHaa ga cnenea PedepeHTHns nHaekc. C
Len cnasBaHe Ha 3aKOHOBUTE NUMUTU U NOOOBbPKAHETO Ha NUKBUOHOCT, U C Uen
nocpeLLaHe Ha Hy>xauTe 3a o6paTHO n3kynyBaHe, POHABLT Lie NoaabpXXa MUHUMAITHO HUBO
Ha Mapu4HM CpeacTBa U eKBMBANEHTWU, KOETO OrpaHMyaBa TErnoTo Ha akumu, KoUTo Aa
pennukupat PedepeHTHUA NHOEKC,.
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2. YnpaBnaBawoTo APYKEeCTBO He MOXe Aa uHBecTupa noseyve oT 20 Ha cTo OT
akTuBuTe Ha PoHAa BLB Briorose B egHa 6aHka;

3. PuckoBata ekcnosvuma Ha @PoHOa KbM HacpewHata cTpaHa no caerka,
NPOM3TUYALLN OT TEXHMKN 3a ePEKTMBHO ynpaBneHne Ha nopTdenna, He MOXe Aa
HagxBbpns 10 Ha CTO OT akKTMBMTE, KOraTo HacpellHaTa cTpaHa e 6aHka no un. 38,
an. 1, 1. 6 ot SOKNCAIMKW, a B ocTaHanuTe criy4yam — 5 Ha CTO OT akTMBUTE.

4. ObwaTta CTOMHOCT Ha MHBECTULUNTE MHBECTULMMTE NO T. 2 U T.-3 B LLEHHWN KHUXA
UM MHCTPYMEHTU Ha NapuyHUA nasap, usgageHu oT egHo nuue 1 BNoroeeTe npu
TOBa nuue, KakTO W eKCrno3uvumsTa, Bb3HUKHANa OT TEXHWKU 3a edEeKTUBHO
ynpasneHue Ha noptdgenna, He Tpsbea Aa HaaxBbpns 20 Ha CTO OT CTOMHOCTTA Ha
akTuBuTe Ha PoHAa;

5. YnpaBnaBalloTo OpyKeCTBO MOXe fa mHBectupa Ao 30 Ha CTO OT aKkTMBUTE Ha
®doHOa B LEHHM KHMXKA M MHCTPYMEHTM Ha NapudHua nasap, u3gageHn oT efuH
EMUTEHT, aKo Te ca M3gafdeHn UNKU rapaHTUpaHn OT AbpXaBa uYNeHKa, OT TEXHWU
MECTHW OpraHu, OT TpeTa Abp)XaBa unu ot nybnmyHa mexagyHapogHa opraHnsaums,
B KOSAAITO YNleHyBa NOHEe eAHa AbpXXaBa YreHka;

6. lnuaTa, npuvHagnexawy KbM egHa rpyna 3a LUenuTe Ha CbCTaBsiHe Ha
KOHconuanpaH OUHaAHCOB OTYET CbIMacHO NPU3HaTUTE CYETOBOAHWU CTaHOapTH, ce
pasrnexaar KaTo eHO nuLe Npu npunaraHe Ha orpaHnyeHusiTa no 1. 2-4.

7. (n3m. ¢ Pew. Ha CO Ne 230/08.01.2018 r.) OceH TOBa, POHABLT HEe MOXe Aa
npnaobuea noseye OT:

7.1. pecet Ha CTO OT akuuuTe 6e3 NpaBo Ha rnac, u3gageHy oT eaHo NULE;

7.2. neceT Ha CTO OT obnurauumMTe Unu Opyrv ObAroBU LEHHM KHWXKA, U3aaaeHn oT
eqHo nuue;

7.3. AeceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHus nasap, u3gageHu oT eaHo nuue.

OrpaHnyeHusiTa no T. 7.2. u 7.3. He ce npwunarat, KoratTo B MOMEHTa Ha
npngobrBaHe Ha NOCOYEHUTE MHCTPYMeHTM Y[, oencTBawo 3a cmeTka Ha PoHaa,
He MOXe fda wuadncnim OpyTHaTa cyma Ha AObArOBUMTE LEHHM KHWXKA, Ha
WHCTPYMEHTUTE Ha MNapu4HWs nasap Wnn HeTHaTa CTOMHOCT Ha eMuTUpaHuTe
LIEHHW KHMXKA.

8. l'opHUTE orpaHnYeHns He ce NnpunaraT, KoraTo ce YNpaxHsiBaT npaBa Ha 3anncBaHe,
NPOM3TUYALLN OT LIEHHWN KHWXA U MHCTPYMEHTU Ha NapuyHus nasap, KOUTo ca YacT
OT aktuBuTe Ha PoHaa.

Mpy HapylleHWe Ha WHBECTULMOHHWUTE OrpaHWYEHUss MO MPUYMHU M3BBbH KOHTPONa Ha
YnpaBnsiBawoTo ApPYXEeCcTBO, TO € ANbXHO B 7-OAHEBEH CPOK OT YCTaAHOBsIBaHE Ha
HapyLueHneTo aa yBegomu Komucusita, kaTto npeasioxy nporpama ¢ Mepku 3a npueexaaHe
Ha aKTMBWUTE B CbOTBETCTBME C M3NCKBaHMUATA Ha 3akoHa [0 6 Mecelia OT U3BbPLUBAHETO
Ha HapyLLeHMeTO.

UN3uckeaHusi KbM YeHHUMe KHU)Xa, UHCmpyMeHmume Ha napuyHusi na3ap u opyaume
akmueu no 41. 38 om 3KUCLAIMNKN u kbm cmpykmypama Ha akmueume u nacusume
u nukeudHocmma Ha ®oHOa

CT1p. 26 o1 57



expatcapital

NMPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

Opyrn MHBECTULIMOHHW CTPaTErMN U TEXHUKK

Bb3moxHO € PoHADBT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa Unuv npogasBa LEHHM KHUXKa
C YroBopKa fa rm npogage wunm CboTBEeTHO Aa M Kynyu o6paTHO Ha npoaaBaval/kynyBaya,
npu cnasesaHe nsnckeaHusTa Ha un. 27 n 28 ot 3O0KNCOMNKWN n 3akoHa 3a goroBopute 3a
drHaHcoBo obeaneveHne (Te3n caernkm Han-obLo ca No3HaTK KaTo AOroBOPM C YroBOpKa
3a obpaTHO M3KynyBaHe unu ,peno” caenku). Tean AoroBopm mMorat fa ce CKIYBaT npu
pasnMYHn YCnoBWsi OTHOCHO CPOK, AeduHMpaHe Ha ueHa Ha obpaTHO W3KynyBaHe WU
obesneyeHne, B 3aBUCMMOCT OT KOHIOHKTypata W MocTUrHaTata [JOroBOPEHOCT C
KOHKPETHMSA KOHTpareHT. CKMoYBaHETO Ha TakmBa A4oroBopu Guxa mornu ga ontummnampat
peHTabunHoCTTa 1 NUKBMAHOCTTA Ha PoHAA, KaTO HEroBUTE KOHTPAreHTu LWe crnefsa Aa
OTroBapsAT Ha NpeABapuTENHO onpeaeneHy oT YNpasnsaBaLwoTo APYKEeCTBO N3NCKBaHUSA 3a
KpeauTocrnocobHOCT.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnsBawoTO APYXeCTBO LWe creasa
HacokuTe B pasgen X oT Hacoku oTHocHo GopcoBo TbpryBaHuTe doHgoBe (ETF) m
Bbnpocute 3a NKUML (ESMA/2014/937). YnpaBnaBaLwoTO APY>KECTBO HsAMa Ada U3nonssa
OepVBaATUBHM MHCTPYMEHTU B YNpaBreHMeTO U CTpykTypaTa Ha ®oHaa n B TO3M CMUCHI
BCUMYKM HACOKW, CBBbP3aHM C Te3N WMHCTPYMEHTU, He ca penesaHTHW. “Expat Croatia
CROBEX UCITS ETF” moxe ga m3nonssa TEXHUKN U MHCTPYMEHTU, CBBbP3aHU C LIEHHU
KHMXXa N MIHCTPYMEHTW Ha NapuyHMs nasap, Npy yCnoBusita 1 orpaHnYeHnsaTa, onpeaeneHm
B HacTtoswms lMpocnekT u MNonutnkaTta 3a o6e3neyeHne n penHBecTMpaHe Ha NapuyYHOTO
obesneveHne Ha PoHAa, HO B HUKAKBB Crlyyar Te3nN TEXHUKN HsIMa [ja BOAST 10 OTKIOHEHME
OT WHBECTUUMOHHMTE uUenn Ha doHoa wnu ga [oGaBAT [ONBIHUTENHW PUCKOBE B
CpaBHeHME C MbpBOHAYanHata MNOMINTUKA Ha PUCK, KakTO Ca OMNUCaHM B HaCTOALMS
MpocnekT n MNMpaBunata Ha PoHaa. KoraTo u ako npeanpueme TakmBa gencteud, “Expat
Croatia CROBEX UCITS ETF” we rapaHTtumpa, 4e e B CbCTOSAHME M0 BCAKO BPEME Aa M33eMe
o6paTHO BCUYKN AaAEeHM B 3aeM LIEHHWN KHWXKA UNn Aa npekpaTn BCAKO CKMIOYEHO OT HEro
crnopasyMeHue 3a AaBaHe B 3aeM Ha LieHHU KHka. CpoyHM peno cnopasymeHunst n obpaTHu
peno crnopasyMeHus, YMATO NPOOBbITKUTENHOCT HE HaZBULLABA CEAEM OHW, L ce cunTaT
3a CAernku, YMMTO YCroBusi NO3BONSABAT M33EMBAHE HA aKTUBUTE OT CTpaHa Ha doHaa no
Bcsko Bpeme. [NoanwHmnat otdyeT Ha “Expat Croatia CROBEX UCITS ETF” cnegsa aa
BKJTHOYBA CbLLIO Taka NOAPOOHOCTM OTHOCHO:

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

B. NoeHTnYHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n edUKaCHU TeXHUKU 3a
ynpasneHue Ha nopTtdenna;

B. Bupga u pasmepa Ha obesneyeHuneTo, nonyyeHo ot MNKUMLUK 3a HamansBaHe Ha
€KCrno3numsiTa Ha KOHTpareHTa; un

. MpuxoguTe B pesynTaT Ha euKacHN TEXHUKU 3a ynpaBneHue Ha noptdenna 3a
uenvs oTyeTeH nepuo, 3aeHO C HanpaBeHUTEe NPeKn U Henpeku onepaTuBHU
pas3xoau 1 nnaTeHnTe Takcu.

(O1m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r )
®oHOBLT MOCTOSAHHO TpsAGBa Aa pasnonara ¢ MUHUMAanNHWU NMUKBUAHW CPEACTBa, KaKTo
crefBa:
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e [lapuyHu cpeacTBa (BKNOYMTENHO BNOroBe B KPEAUTHU MHCTUTYLMM no yn. 38, an.
1, T. 6 ot S3OKNCLOIKWN), ueHHN KHWXA, UHCTPYMEHTWN Ha NapuyHnA nasap no un. 38,
an 1, 1. 1-3 ot 3OQKNCOIMKW, nHcTpymMeHTn Ha napuyHus nasap no yn. 38, an. 1, 1.
9 ot 3AKNUCAINMKN n KpaTkoCcpoYHU B3eMaHusa — B pasmep He no-marnko ot 100 Ha
CTO OT NPETErfiEHNTE TEKYLUN 3a4bIDKEHUS;

e [lapnyHu cpencrea (BKNIOYNTENHO BIOrOBE B KPEOWUTHU MHCTUTYLMM NO Yn. 38, an.
1, 7. 6 ot 3OKNCAOIMKW), ueHHU KHWXa M MHCTPYMEHTM Ha napudHuUs nasap,
eMUTUPaHN OT AbpXKaBa YrieHKa, N MUHCTPYMEHTN Ha NapunyHus nasap no yn. 38, an.
1, 7.9, 6. ,a“ ot BIKUCHONKW - He no-manko oT 70 Ha CTO OT NpeTerneHnTe TEKYLLN
3a4b/DKEHNS, C  U3KMNIOYEHME Ha 3agbilKeHusiTa, CBbp3aHM C yyactue B
YyBENVYEHNETO Ha Kanutana Ha nyoenuyHn apyxecTsa.

YnpaensBalloTo APYKECTBO NpoBeXaa PErynspHu CTpec TeECTOBE BEAHBX rOAMLLHO — OO0
15 4ncno Bcekn MbpPBM Mecel OT roguvHata, WM Mo npeueHka Ha YnpasnsiBawoTo
OPY>XECTBO, ako nasapHuTe obcToAaTencTBa ro HanaraT. Tean cTpec TectoBe no3sonsiat
[a ce OLEeHN NUKBUOHUAT puck Ha PoHAa Npu N3BbLHPEaHM NnasapHn obcToaTencTea. B cpok
ot 30 aHM cneq NpuUKIoYBaHe Ha NPOBEAEHUTE CTPeC-TeCcToBe Mo an. 3 YnpasnssawoTo
OpYyXecTBo yBegomsaBa 3amMecTHuk-npegcenatens Ha KOH 3a pesyntatute oT Hero, Kakto
W 3a npeanpueTute OEencTBMA 3a MPOMAHA Ha TeKywuTe npasBuna, ako TakmBa ca
Heobxoanmu.

doHOBLT MOXeE Aa M3MNOoN3Ba pasnnyHM BUAOBE ornepaummn Ha napuyHus nasap (peno caenku,
3aeMaHe Ha LeHHW KHWXKa) C Len ocurypsisaHe Ha NUKBUMOHOCT Npu HEOGXOAMMOCT, ako
3a4bIPKEHMETO NO 06PaTHOTO M3KYNyBaHe Ha AsnoBeTe HaOAXBbpns Tekyliata napuyHu
Hanu4yHocT Ha PoHaa M ocUrypsiBaHETO Ha JOMbIHUTENHN NAapUYHK CPeaCTBa Ypes CrneLlHn
npoaax6u Ha akTMeM OM [OOBENO [0 HaKbpHsSBaHE Ha WHTepeca Ha ocTaHanute
nHBectTuTopyn BbB doHAa. MogobHM onepauun ca NO3BOMEHM NPU EKCTPEMHU MasapHu
yCroBusi — Nepuoan Ha HUcKa nasapHa NMKBUAHOCT, nasapHu dnyktyauum ot Hag 5% 3a
AeHs B PechepeHTHUA nHaekc Ha doHpa nnum gpyrm obectosiTencrea, kouto brxa Aosenu 4o
noTeHUmnanHu 3arybu 3a TekyLumMTe MHBECTUTOPY BbB OoHAa crnef ocurypsiBaHe Ha HyxkHaTa
NMKBUAHOCT.

doHABT HAMaA NpaBO Aa M3MOoM3Ba Peno COAENKU C Len NUBbPUIK N HE MOXE Oa CKIHoYBa
noaobHu caenku ¢ nagex, no-ronsam ot 30 gHW.

Mpn HapyLleHne Ha u3ncKkBaHMsaTa No NpeaxoaHnTe anmHen OoHABLT € ANbXEH B 7-AHEBEH
CPOK OT yCTaHOBSIBaHE Ha HapyLLeHneTo Aa ysegomu KomucusaTa, Kato nocoyBa NpuYnHUTE
3a HapyLleHWeTo 1 npeanara MEPKU 3a NpUBEXOaHeTo Ha NIMKBUOHOCTTA B CbOTBETCTBUE
C HOpMaTMBHUTE U3NCKBaHMA. POHOBLT NpuBeExaa NUKBUOHOCTTA CU B CbOTBETCTBUE C
HOpMaTMBHUTE n3mckeaHusa B 30-HEBEH CPOK OT yCTaHOBSBaHE Ha HapyLleHneTo. KoraTo,
npeau ga usrede 7-AHEBHUAT CPoK, PoHOBLT NpMBeae NUKBMAHOCTTA CU B CbOTBETCTBUE C
HOpMaTMBHUTE N3NCKBaHWS, TON yBegoMsiBa Komncuara 3a ToBa Hal-KbCHO Ha criegBalums
paboTeH aeH. B To31 cnyyam nancksaHeTo 3a npegnaraHe Ha Mepku no MbpPBOTO U3pedeHne
He ce npunara.

Opyrn orpaHnyeHus

Mpn ynpaesneHne Ha ®oHOa YnpaBnaBaLLlOTO APYXKECTBO Lie crnas3Ba BCUYKM HOPMAaTUBHU
M3NCKBAHNSA W OrpaHU4YeHus, BKMNIOYUTENHO onpeaeneHnte ¢ peweHna Ha KOH.
YnpaBnaBaLloTo APY>KECTBO HE MOXE Aa NPOMEHs npegMeTa Ha AerHocT Ha doHaa nnu
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Aa B3eMa pelleHVe 3a HeroBoTo npeobpasyBaHe No ApYyr Ha4yMH, OCBEH Ype3 CrvBaHe U
BNuBaHe crieg paspeLueHme ot KOH.

YnpaBnsiBaLLoTo APY>KECTBO, KaKTo 1 [leno3ntapsT, koraTo AencTBaT 3a cMeTka Ha PoHaa,
He MoraTt ga gaBaT 3aeMu UnuM ga obesnevaBaTt UMW rapaHTMpaT 3aabiDKEeHUs Ha TPeTu
nuua ¢ nmywecteo Ha PoHaa.

Mpn ocbliecTBABaHE Ha MHBECTULMOHHATA cu genHocT PoHOBLT HEe MOXe Oa npoaasa
LEHHM KHWXA, UHCTPYMEHTU Ha NapuyHna nasap u gpyrn MHaHCOBM MHCTPYMEHTU NO Yn.
38,an.1, 1.1, 2,319 ot 3AKNCANKW, konto PoHOBLT HE NpuTEXaBa.

doHABLT He MOXe [a Mon3Ba 3aeMu, OCBEH B crnydauTe, onpedeneHyn oT AeWCTBaLloTo
3akoHofdaTtencteo. [lon3BaHEeTO Ha 3aeMuM ce U3BbpLIBA camMoO C NpeaBapUTEnHOTO
paspelleHe Ha 3aMeCTHUK-NpeaceaaTens u npyv e4HOBPEMEHHOTO cna3BaHe Ha creHuTe
yCrnoBusi:

e 3aemMbT Oa € HeobXxoaMm 3a MOKPMBAHE Ha 3agblbPKeHusiTa no obpaTHOTO
N3KyrnyBaHe Ha ASiNOBE;

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

o CpoKbT Ha 3aemMa fa e He No-4bnbr oT 3 Meceua;

e YcrioBusTa Ha OOroBopa 3a 3aeMm [a He ca no-HebraronpusTHU oT obuyanHuTe 3a
nasapaj;

o Kpeauntogaten no 3aema ga e camo GaHka, C N3KN4YeHne Ha [enosuTtaps.

YnpaBnsiBalwoTo APY)XECTBO HE MOXe Aa MHBecTMpa aktueute Ha PoHAa (M Ha BCUYKM
ynpaensiBaHN OT HEro AOroBOPHU (HOHOOBE) B aKLMM C MPABO Ha rnac Ha eauH eMUTEHT,
Taka 4Ye NpuaoGbUTOTO yyacThe B Te3u akuuM Aa No3BoNnu Ha YNpaBnsBalloTo APYXeCTBO
WM Ha 4YNIeHOBETE Ha HEroBuTE YMNpaBUTENHWM WM KOHTPOSHW OpraHu, 3aefHo Wnu
NOOTAENHO, Aa YNPaXXHsIBAT 3HAYUTENHO BUSIHME BbPXY EMUTEHTA.

[MpoMEHN B MUHBECTULIMOHHA CTpaTernd, NofMTUKa N OrpaHnyeHns

(MN3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
[lopenocovyeHnTe MNOMOXEHUST OTHOCHO WHBECTULMOHHATA CTpaTerns, nonutuka wu
orpaHu4eHnsa ca onpegeneHn B un. 7 — 12 Bkn. u yn. 17 ot lNpaeunata Ha ®oHga u
CbOTBETCTBAT Ha 3aKOHOBUTE M3UCKBaHMA KbM Aatata Ha [lpocnekTta. Hakou oT Tes3u
nonoXxeHus moraTt fa 6baaT NPOMEHsIHM MO peLLeHne Ha YNpaBnisaBaLwoTo APYKECTBO, Crej
opobpeHne Ha Haa30pHMA opraH cbrnacHo pasnopendute Ha 3OKUCAONN, npu ycnoswue,
Yye TOBa € B HaN-400bp MHTEPEC HA MHBECTUTOPUTE UMK CriedBa OT 3aKOHa UNu pelleHve
Ha K®H. HesaBucMMO OT TOpPHOTO, ako Bb3HWKHE HECbOTBETCTBME  MEeXay
WHBECTULMOHHATA CTpaTernsd, NonnTuka n orpaHmdeHnsa Ha PoHaa, Taka KakTo ca U3NOoXEHU
B lNpocnekTta, n nocneasawm npomern Ha 3AKNUCOMKN n Ha nog3akoHOBUTE akToOBE MO
HeroBoTO NnpuraraHe OTHOCHO N3UCKBaHUATa N OrpaHUYEHNATa KbM CbCTaBa U CTPyKTypaTta
Ha MHBECTULMNTE M KbM JeNHOCTTa Ha bopcoBo ThpryBaHus poHs, cnefea Aa ce npunarat
HOBMWTE HOPMAaTUBHM pa3nopeabu oT BNMn3aHeTo UM B cuna. B Teaun cnyyam YnpaBsnsiBawioto
apyxectso we npueege [lpasunata u [pocnekta Ha ®PoHOa B CbLOTBETCTBUE C
HOPMaTMBHUTE NPOMEHMN B HAN-KpaTKMUS pa3yMeH CPOK.
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I.2. T'pewka oT cneaBaHe Ha UHAaekca.

®PoHOBLT € M3MOXEH Ha PUCKOBE 3a BONMATUIHOCT Ha OTKNOHEHMEeTO Npwu crneaBaHe Ha
PedepeHTHUna nngexc (“tracking error risks”), koeto Moxe fa gosefe 40O ToBa CTOMHOCTTa
W npeactaBaHETO Ha pganosete Ha doHoa pa He cnefsar TOYHO CTOMHOCTTA M
npegcraBsaHeTo Ha PedepeHTHna nHgekc. 3a nosede MHOpMaUns 3allo Te3n pUCKoBe
MoraT Aa Bb3HWKHAT, MONs nornegHeTe yactTa ,lpewka oT cneasaHe” B rnasa Puckos
npocun Ha “Expat Croatia CROBEX UCITS ETF” no-gony.

pelkaTa OT credBaHe € BoraTUMHOCTTa (M3MepeHa Ypes aHyanuanpaHoTo CTaH4apTHO
OTKITOHEHME) Ha pasnunkaTta B oXodHocTTa Ha PoHaa n Tasm Ha PedepeHTHNA nHOeke 3a
onpeaeneH nepunog ot BpeMe. ToBa HE € CbLOTO KaTo pasnunka Npu CregeHeTo, KosTo e
NPOCTO pasnukaTa Mexay AoxoAHocTTa Ha PoHaa M Tasn Ha PedepeHTHUs vHOEKC 3a
onpegeneH nepuog ot Bpeme. PasnukaTta npu criegeHeTo nokasBa C KOMKO MpOLeHTa
doHabLT ce e NpeacTaBun Nno-gobpe nnu no-3ne ot MHaekca, AoKaTo rpewlkaTta oT crieaeHe
nokasea NOCTOSIHCTBOTO B pa3nukaTa B npeacraBsaHeTo Ha PoHaa n PedepeHTHUS MHAEKC.

OuakBaHOTO paBHULLE Ha rogullHaTa rpewka oT cregBaHe Ha PedepeHTHMst nHaekc npm
HopmanHu nasapHu ycnosus e 10%. O4akBaHOTO paBHULLE € onpeaeneHa Bb3 OCHOBA Ha
nctopmyeckn TectoBe (,0ekTecTtoBe), BKMNOYBALLM WUCTOPUYECKOTO MNpeAcTaBsHe Ha
CROBEX n cumynupaHoTo npegctassiHe Ha “Expat Croatia CROBEX UCITS ETF” cnpamo
Hero, KaTto ce uma npensung HeBb3aMoXXHocTTa Ha PoHaa aa pennuknpa CROBEX Ha 100%
nopaamn 3akOHOBW OrpaHNYEeHUst, CBbP3aHU C KOHLIEHTPaLUATa; 04aKBaHM FrOAULLIHN pa3xoam
3a ynpaBsneHue n Opyrv; cCpeaHn oYakBaHW OTKIMOHEHUS B KOTUPOBKUTE ,KynyBa-npoaasa“
Ha akuuuTe oT CROBEX. OuvakBaHOTO paBHMLLE MNpeAcTaBfnsiBa caMO MpeLeHKa 3a
rpewkara oT cnegBaHe 1 He GuBa Ja ce TbiKyBa KaTo CTPUKTHO orpaHnveHme. OyakBaHaTta
rpewlka oT crieqBaHe ce cMsATa Bb3 OCHOBa Ha npeacTtaBsHeTo Ha HCA Ha donHga cnpsimo
aoxogHocTTa Ha PedepeHTHMA uWHOEKC, NpuemMarnku, 4Ye NofyyYeHuTe OAMBUMAEHTU OT
KOMNoHeHTUTe Ha MiHaekca (cneq yabpXaHu AaHblmM) CbLLO ce pemHBecTuparT. [NonutukaTa
Ha ®oHaOa Aa perHBECTMpa NonyyYeHuTe OMBUAEHTU (Cnen yabpXKaHu AaHbuu), MOXe Aa
JoBene 00 rpewka oT cneaBaHe. 3a cobcTBeHUUUTE Ha AsnoBe OoT PoHAa e BaxHo
UANIOCTHOTO npeactaBsHe Ha PoHOa, TbW KaTO TOBA MpeAcTaBnsiBa JOXOAHOCTTa OT
TSXHaTa UHBECTULINA.

I.3. PuckoB npodumn Ha BT® “Expat Croatia CROBEX UCITS ETF”

(Uam. ¢ Peww. Ha CI Ne 223/06.12.2017 r.) (Viam. ¢ Peww. Ha C[] Ne 351/24.03.2021 r.) (Vam.
¢ Pew. Ha C] Ne 353/08.04.2021 r.)

MoTeHumanHuTe nputexatenu Ha asanose Ha “Expat Croatia CROBEX UCITS ETF” cnegga
Aa 0boaT 3ano3HaTv C pUCKOBETE, CbMNPOBOXAALLUWM HeroBaTa AEWHOCT, U Ha GasaTa Ha
TeXHUTE UHOUBMAYANHN NUHBECTULMOHHWN LEeNn, TONEPaHTHOCT KbM PUCK N MHBECTULNOHEH
XOPUM30HT Aa B3eMaT afeKBaTHO peLleHne 3a MHBECTMPAHE B LIEHHWN KHka Ha PoHaa.

BaxHo e ga ce 3Hae, Ye MHBecTULMUATA B AsinoBe Ha PoHAa He e OaHKOB Aeno3uT n
crnenoBaTesiHO TA He e rapaHTUpaHa CbrnacHo 3akoHa 3a rapaHTupaHe BJiOroseTte B
0aHKUTe NN OT HAKaKbB ApPYr BuAa rapaHuus. CTOMHOCTTa Ha AanoBeTe MoXe Aa
6bae noanoxeHa Ha KonebaHust nopaau cbCTaBa UM TEXHUKUTE Ha ynpaBrieHue Ha
MHBECTULMOHHMSA nopTcenn Ha DoHAaa. MNMpeaxoaHuTe pesyntatm Ha PoHAa (HUBO Ha
Bb3BpallaeMoCT) HAMAT Bpb3Ka ¢ ObAelmTe My pe3ynTtaTtm U He ca AO0CTaTb4HM 3a

Ctp. 30 o1 57



expatcapital

NMPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

B3eéMaHe Ha pelleHune 3a nHBeCTUpaHe BbB doHpa.

PuckoB npodun Ha “Expat Croatia CROBEX UCITS ETF”

PuckoBunat npodwmn Ha PoHaa npeacraBnsiBa KONMMYECTBOTO W BMAa PUCK, KOUTO
YnpaensBaLloTo APYKECTBO NOEMa Ypes3 MHBECTUPaHE Ha akTuBuTe Ha PoHaa, Mmankm 3a
Len pennuknpaHe Ha PedepeHTHUS MHOEKC, KOUTO KbM JaTaTa Ha HacTosALWMS MPOCNEKT €
WHOEKC OT akumu, TbpryBaHuM Ha 3arpebckata doHgoBa 6Gopca. B T0O3M cmucwn,
UHBecTupaHeTo B Adnose Ha “Expat Croatia CROBEX UCITS ETF” e cBbp3aHo ¢ noemaHe
Ha BUCOK PUCK, nNpeasug dakra, ye PedhepeHTHMS NHOEKC € CbCTaBEH OT aKuuu.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEeWHOCTTa U UHBECTULIMOHHUSA NopTdenn
Ha “Expat Croatia CROBEX UCITS ETF”, kouto ce noemaTt MNpsko WIN KOCBEHO OT
VHBECTUTOPUTE NOCPEeACTBOM NpuaobusaHe Ha aanose Ha PoHaa

Mo oTHoweHue Ha genHocTtTa cu, “Expat Croatia CROBEX UCITS ETF” e nsnoxeH Ha
pasnnyHn BMAOBE PUCK, OKa3BallM Bb3L4eNCTBUE BbpXy HeroBute pedyntatn. OCHOBHUTE
pUCKoBE, KOUTO MHBECTUTOPUTE LLE HOCAT Npu MHBECTUpPaHe B Aasanose Ha “Expat Croatia
CROBEX UCITS ETF”, ca:

Ma3apeH puck

Bb3moXHOCTTa ga ce peanuanpar 3arybu nopagn HebnaronpusiTHU N3MEHEHUS B LIEHUTE
Ha LEeHHM KHWXKa, NasapHUTE NIMXBEHW NMPOLIEHTU, BanyTHN KypcoBe 1 Apyrn. Tosn nasapeH
PUCK 3acsara HeTHaTa CTOMHOCT Ha akTuBuUTe Ha PoHAa, KOATO ChLLUO Le Bapupa B pesynTtaT
Ha NPOMEHUTE Ha NasapHUTE LEHN Ha akuMUTe U OPYrMTe LEHHM KHUXA, B KOMTO POHOBT €
WHBecTUpan. Ham-pasnuuHm ca aktopuTe, KOUTO BAUASAT Ha nasapHata LeHa Ha
onpegeneHyn akuuvm (Hanpumep, (UHaAHCOBM OTYETW, pas3KpuBaliM HamarneHue Ha
neyan6aTa Ha OpY>XeCTBOTO, U3gano akuuute; 3aryba Ha OCHOBEH KINNEHT; cbaebeH uck Ha
ronsaMa CTOWHOCT, npeasiBeH cpelly AOPYKEeCcTBOTO, NpPOMsHa Ha perynauunTte B
onpegeneHa nHayctpus). He scuukm nogobHu baktopu morat aa 6bvaaT npeasuaeHu.

EKCTpeMHM nas3apHu gBnxeHus

MasapHaTa ueHa Ha (MHaHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan ®oHabLT, MoXe Aa
Bapvpa nopaan Bb3HUKHANM NPpoOMEHN B MKOHOMMYECKaTa M na3apHaTta cpega, napuyHara
NnonuTMKa Ha LeHTpanHuTe 6aHkn, enoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOMTO
onepvpa eMUTEHTLT U TbPCEHETO W MpegnaraHeTo Ha Nasapa Ha UEeHHW KHwka. B
onpegeneHn MOMEHTU LieHWTE Ha OsroBeTe Ha nasapa (dpoHgoBata Gopca) moraT ga
BapupaT 3HauutenHo. B cnyyan Ha ronemun ABwxeHus Ha MIHaekca, BK. ronemMm QHEBHM
OBWXEHUs, npeacTaBaHeTo Ha PoHaa MoXKe A ce OTKNOHM OT MHBECTULIMOHHUTE CU LIENN.
MpeoueHkaTa Ha ®oHaa Wie Bapupa B pe3yntaTt Ha NPoOMsiHa Ha CTOMHOCTTa Ha akTUBUTE
Ha ®oHaa u PedepeHTHUS MHOEKC.

HeBBb3MOXHOCT Ha YnpaBnsiBawoTo APY)XeCcTBO Aa ce aganTupa KbM nasapHuTe
npomMeHn
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doHABLT creaBa nacuBHa cTpaTterus, T.e. He e akTUBHO YynpaensBaH. CbOTBETHO
YnpaensBaLloTo APYKECTBO HsIMa a MPOMEHS CbCTaBa Ha NopTdoNMoTo, OCBEH 3a Ada
cnenBa 6nmM3ko obulata AoOXOAHOCT Ha PedepeHTHusa unaekc. PoHOBLT He ce onuTBa Aa
,one“ nasapa un He npegnpuema gedaH3MBHN NO3ULMK, KOraTo nasapbT Naga unm ce cmarta
3a HagueHeH. CnegoeartenHo cnag Ha PedepeHTHUA nHgekc Moxe ga goeene Ao cnag Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

JinxeseH puck

JinxseHunar PUCK € Bb3MOXXHOCTTa OT HaMalnsaBaHe Ha CTOMHOCTTa Ha JafeHa LeHHa KHura
B pe3yntart Ha nOoKayYBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUUN, nNoKa4yBaHETO Ha
JINXBEHUTE paBHULLA BIInAe He6J'IaFOI'IpI/IFITHO Ha UeHNUTe Ha akuunnTte.

BanyTteH puck

(N3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) PuckbT OoT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B faeHa LieHHa KHUra unv Aenosnt, AeHOMUHMpPaHW BbB BanyTa, pasnuyHa
OT eBpO, Nopaaun N3MeHeHre Ha Kypca Ha obmsaHa mexay Tasu BanyTa u espo.

LleHoBu puck

Pwuck, CBbp3aH C MHBECTULUUN B akKuun unn gpyrn OanoBm UEHHU KHWXa — PUCKBT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMLMNATA B JadeHa LeHHa KHura npu He6J'IaFOI'IpI/IFITHVI
NnpoMeHN Ha HMBATa Ha Na3apHUTE LIeHWN.

JNnkBnpeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3arybu unm npornycHaT Nonsu OT HaNOXUTENHU Unn
NPUHYANUTENHN NpoAaxbu Ha akTMBM Npu HebnaronpuaTHU nasapHW ycrnoBus (kato
HanpyMMep HUCKO TbPCEHE NPV HaNMYMEeTO Ha CBPbXNpeaaraHe).

3akynyBaHe u o6paTHU U3KynyBaHuUsi

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) AKO NOpbYKUTE 3a 3akynyBaHe KU 0BpaTHO
N3KynyBaHe Ha [JAfoBe ca MNOSlyYeHM KbCHO WM HEe OTroBapAT Ha M3UCKBaHUATa B
Mpocnekta n yn. 20, an. 5 ot MNpaBunarta Ha PoHAa, e MMa 3aKbCHEHNE MEXAY BPEMETO
Ha nNogaBaHe Ha nopbykata M OEeUCTBUTENHaTa faTa Ha 3akynyBaHe wunu obpaTHo
n3kynyesaHe. TakmBa oTnaraHusi UM 3aKkbCHEHWA MoraTt ga goBedaTt 4O HamarnsiBaHe Ha
Opos asnose nnn cymaTa Ha obpaTHUTE U3KyMNyBaHUS.

TbpryBaHe Ha perynupaH nasap

He cbLuecTtByBa CcUrypHoCT, Ye PoHABLT Wwe nonyyn ogobpeHne 3a TbproBus Ha perynupa
nasap w/vwnn 4Ye we 6bae nogaobpkaHa TbproBusTa Ha ganosete Ha dPoHpa, unn ye
yCroBusiTa 3a JONyCckaHe 40 Tbprosusi HAMa Aa ce npoMeHAT. OCBEH ToBa TbproBuATa Ha
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asnoseTe Ha doHpoBa Gopca Moxe ga Gbae npeycTaHoBEHa cropen npaBunarta Ha
cboTBeTHaTa 6opca nopaav nasapHuTe yCrnoBusi U MHBECTUTOPUTE MOXE Aa He MoraT Aa
npoaaear OSN0OBETE CU1, A0KATO TbproBusita He 6be Bb3CTaHOBEHA.

HopmaTtuBeH puck

MpocnekTbT € Wu3roTBEH B CbLOTBETCTBME C [OEWCTBAWMTE 3aKOHM W perynauuu.
YnpaBnasalloTo ApyKecTBo U/unn @OoHALT N HEFOBUTE UHBECTULMOHHU LIENU U NONUTUKN
mMoraT ga 6baaT 3acerHatv oT O6bAelmn NPOMEHU B 3aKOHWUTE U perynaummte. Hosu nnm
MoaudomumnpaHm 3akoHu, Npasuna un perynauum B bnrapua nnm EBponenckmsi Cbio3 moraT
[a He No3BONAT UM YyBCTBUTESHO Aa orpaHnyaT Bb3MOXXHOCTTa ®OHABLT Aa MHBECTMpPa B
onpegeneHn NHCTPYMEHTU. Te CbLLO MOXe [a Bb3NpenaTcTBaT CKNIYBAHETO HA JOrOBOPH
C onpegeneHn TpeTu cTpaHu. ToBa MOXe ga yBpeau cnocobHoctta Ha PoHoa ga
M3NblHABA CbOTBETHUTE WMHBECTULMOHHW LUEenu U NOAUTUKKW. M3nbnHeHMeTo Ha TakuBa
HOBW NN moaMdumuMpaHn 3akoHW, Mpasuna 1 perynauumn Moxe ga gosege 4o yBenudeHume
Ha BCUYKM UINK HAKOM pa3xoan Ha PoHOa u MOXe Oa HamnoXxu NpecTpykTypupaHe Ha ®PoHaa,
C Len cna3BaHETO Ha HOBWTE NpaBwuna. TakoBa eBEHTYaNHO NPECTPYKTypMpaHe MOXe ada
BKMtOYBA pa3xoam 3a NpecTpykTypupaHe. Korato NpecTpykTypmupaHe He € Bb3MOXHO, MOXe
na ce npuberHe kbM npekpaTaBaHe Ha PoHaa. AkTuente Ha PoHaa n PedepeHTHUS MHOeKC
nognexar Ha NPoMsiHa B 3aKOHW UIK perynaumm u/unm takasa npoMsaHa MOXe fa ce oTpasu
Ha CTOMHOCTTA UM W/VUNKW NUKBUAHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBun areHumm kato CtangapT eHg [lMybpc, Myyauc u duty ca
MEeXOyHapoa4HO Mpu3HAT 6apomMeTbp 3a KpeauTHUS PUCK Ha LEHHW KHka. Ho mn Tesm
PENTUMHIN He ca NepdeKkTHU: Te ca HanpaBeHn Ha 6a3a MUHanNn cbOUTMA 1 He oTpassaBaT
BCUYKM BB3MOXHM Obaewm obcTositenctesa. KpeouTeH puck cCblliecTByBa M Mpu
B3aUMOOTHOLLEHMATA C HAacpeLlHaTa cTpaHa no 6opcoBu 1 N3BLHOOPCOBU CAENKM, KOraTo
ce nposiBsiBa B AABE€ Pa3HOBUMAHOCTU — KOHTPAreHTeH U CEeTbIIMEHT puck. Npu nbpBua nma
BEPOATHOCT OT HeM3Nb/IHEHME Ha 3aablihkeHuaTa OT HacpewHata cTpaHa no
N3BbHOOPCOBM cAenkn. To3nM puUck € MMHMMU3NPaH npu pabotata Ha doHaa npeasug
dakta, 4ye TOM WHBECTUpA NPEaUMHO BbB (PMHAHCOBW WHCTPYMEHTU, Tbpryemu Ha
perynupaHu nasapu. CETbIIMEHT PUCKBLT € BEPOATHOCTTA Ha AaTaTa Ha ceTbMeEHT oHABLT
Aa He Mosy4n HacpeLLHM NapuYHK CPeACTBa Ui (PMHAHCOBU MHCTPYMEHTU OT KOHTPAreHT,
cnep KaTo e U3NbITHUN 3a4bIPKEHMATA CU N0 AafeHaTta caenka KbM TO3M KOHTPareHT.

PuckK oT KOHUeHTpauusa

PuckeT oT KOHUEHTpauna € Bb3MOXHOCTTAa OT 3ary6a nopagn HenpasuiiHa
,EI,VIBepCI/ICbI/IKaLLI/IFI Ha eKCno3nuum KM eMUTEHTU, TPyNn CBbP3aHN EMUTEHTU, EMUTEHTU OT
€OVH N Cbll NKOHOMUYECKN oTpachsl Unn reorpanCKa obnacT, nnuM Bb3HUKHAN OT edHa U
Cbllia OerHOCT, KOeTo MoXe Aa NMPUYNHN 3HAYUTEITHU 3ary61/|, KaKTO U PUCKBT, CBbP3aH C
ronemMun Henpekn KpeamnTtH ekcnosnyuun.

OnepaumoHeH puck

(N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € ¢ Bb3MOXHOCTTa Aa ce peanusvpaT
3aryby nopagn TrpewkM WM HEeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHu3auus,
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HeJoCTaTbyHO KBanuduUuupaH nepcoHan, HebnaronpuATHM BbHLWHKM CbOUTUS  OT
He(UHAHCOB XapakTep, B T.4. MpaBeH pUCK. YNpaBnsABallOTO APYXKEeCTBO onpeaens
KpaTKOCpOYHa M AbIITOCPOYHA CTpaTerns npu ynpaBneHneTo Ha onepaumoHHUTE pUCKOBe,
KOVTO Bb3HMKBAT NPV yNpaBneHMeTo Ha AeNHOCTTa 1 noptdenna Ha PoHaa, onncaHn B Yi.
19 ot NpaBunarta 3a oLeHKa u yrnpaeneHme Ha pucka Ha PoHaa.

Puck ot rpewkKa npu cneasaHe Ha Pe(bepeHTva UMHAEKC

CnepnBaHeTo Ha PedbepeHTHNS MHOEKC Ype3 UHBECTMPaHE BbB BCUYKM NO3ULIMK HA UHAEKCa
MOXeE [a Ce OKaxke CKbMo M TPYAHO 3a uanbrHeHue. MopTdonmo MeEHMIKbPBLT MOXe Aa
N3Mon3Bsa ONTMMU3ALUMOHHU TEXHUKU KaTo Cenekuus Ha oTaenHu nosuumu ot MHoekca B
npornopuun, KOUTO ce pasnuyaBaT oT Te3an B MHaekca. Ynotpebata Ha Takusa
ONTMMM3ALUMOHHN TEXHMKM MOXE Oa YBenuuu rpelukata npu crnegsaHe v Aa gosede Ao
pasnuMyHo npeacrtaBsHe Ha doHaa cnpsamo MHaekca. Cbllo Taka CbliecTByBaLLM
orpaHuM4eHns no unv 6baeLmn NPOMeHN B 3akoHa U perynauunte Ha GoHaa no oTHoLleHWe
Ha, HO He camo, CbCTaBa, KOHLIEHTpaLMsTa M HA4YMHA Ha OLEHKa Ha aKkTUBUTE MoraT Ao
JosenaTt 0O HeBb3MOXHOCTTa Ha doHaa Aa pennukMpa uHaekca HambnHo. Cbllo Taka
GopcoBO ThbpryBaHuTe hoHAOBE Ha Nasapu, XxapakTepusmpally ce ¢ HUCKa NIMKBMAHOCT, ca
N3MNOXEHWN Ha No-ronaM PUCK OT rpeLLika Npu cneaBaHe Ha UHOEKC.

PedepeHTeH nHagekc

Mpn Hanuune Ha cbbutne, koeTo 3acsara MHoekca, Ha doHAa MOXe Oa Cce HanoXu Aa
npeycTaHoOBM 3aKynyBaHeTO 1 00paTHOTO M3KynyBaHe Ha gsnoee. [peoueHkaTta Ha PoHaa
CbLLO MOXe aa 6bae 3acerHaTta. lNpu npoabmkasawm npobrnemn ¢ MHgekca PoHOLT Wwe
npeanpueMe CbOTBETHM AEUCTBUSA, KOMTO MoraT [Aa HamansT HeTHaTa CTOMHOCT Ha
akTmBute Ha ®oHga. TakmBa cbbuTMs MoraT ga 6baart, HO He ca OorpaHMYeHn camo OO0
cnegHuTe:

e HOeKkchbT ce cMATa 3a HETOYEH U He OTpassiBa ENCTBUTENHN Na3apHN pasBUTUS;
e MHOEKCHT e CnpsH OT opraHa, KOMTO ro opraHn3unpa;
e To3n opraH He MOXe Aa onpenenv CToMHocTTa Ha MiHaekca;

e To3u opraH nNpaBu NPOMEHN BbB hopMynaTta Ha u3vucneHme Ha MiHgekca, Kouto He
nossonsieat Ha ®oHAaa Aa ro crneaea npy pasyMHU pasxoau;

e KomnoHeHT Ha MHaekca e HennvkBuaeH, 3aLloTo BeYe He ce TbpryBa Ha perynupax
nasap;

e KoMnoHeHTV Ha MHaekca ca U3NOoXKeHW Ha NO-BMCOKM TPaH3aKLUMOHHM pas3xoau Unm
NO-BMCOKM TaKCU 38 CETBITIMEHT, UMK CneLndUYHN AaHBYHN OTPaHUYEHNS, KOUTO He
ca oTpaseHu B NpeacTaBsHETo Ha MHaekca.

CuctemHu puckoBe

CuctemHnTe puckoBe 3aBUCAT OT obimnte konebaHns B MKOHOMUKATA M nasapuTte Kato
uano. ®PoHOBLT HE MOXe da BMsie BbpXYy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U Ce
cbobpassiBa ¢ Tax. Puckose, nopoaeHn oT nonuTnyeckaTa u MKOHOMUYeCcKaTa KOHIOHKTYpa,
ca Bb3MOXXHaTa HeCTabMMHOCT UnuM BOEHHW OENCTBUS B pernoHa. beactenara n asapunte
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ca hakTopu, YCNoXHsIBaLLIM BCsSIKa cucTema 3a ynpasneHue Ha puckoBeTe. [MocneacrTeusita
ca TPyAHO NpeaBuAMMM, HO AOCTbMBLT A0 MHGOPMAaLUMsS M NpunaraHeTo Ha cucTema 3a
NporHo3vpaHe n 4eNCcTBUS B EKCTPEMHU CUTYaLMKN Ca Bb3MOXHM HAa4YMHN 38 MUHUMU3NPaHe
Ha oTpuLaTenHUsa edekT.

(HoB ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) MonuTtn4ecku pmck

PassuBawmTte ce nasapmn MoOXe Aa noanexart Ha MNo-BUCOKM OT HOPMariHOTO PUCKOBeE,
CBbpP3aHN C NONMUTUYECKM NPOMEHU, ObpXaBHa perynauud, couunalHa HeCTabumnHoCcT u
aunnnomMmaTtnyeckmn pas3BuUTuUA (BKJ'I. KOHC*')J'IVIKTVI), KOMTO MoOrat HeratMuBHO Oa MOBJITUAAT Ha
MKOHOMUKaTa Ha Te3n CTpaHU N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTMLMNTE B TAX.

Opyru puckoBe

NHBecTMuunTe BbB ®oHAA ca U3NOXEHW Ha pUCK OT 3aTBapsiHe Ha Gopcata, NoNUTUYECKM
PWCK, BONaTUIMHOCT, NUNca Ha NIMKBUAHOCT Ha GopcaTa.

PuckoBe 3a yctonumBocTTa

PuckoBeTe 3a yCcTOMYMBOCTTa npeactaBnsaABaT CbOMTUA UMM YCNOBMA OT €KOMOrMYHO,
coumasnHo nnu ynpaereHCcKo eCTeCTBO, KOUMTO, ako HaCcTbMAT, MOXe a UMaT CbLLECTBEHO
oTpuUaTeNHO Bb3AENCTBME BbPXY CTOMHOCTTA Ha MHBECTMUMKUTE. B nanbrHeHne Ha un. 3
oT Pernament (EC) 2019/2088 ppyxecTtBoTo € npueno u npunara nonutuka 3a
WHTErpupaHeTo Ha puUCKoBETE 3a YCTOMYMBOCTTA B MpoLecute Ha B3eMaHeTo Ha
WHBECTULMOHHUTE peLUeHus 3a BCUYKW ynpaBrsiBaHW OT APYXECTBOTO Mpeanpuatus 3a
KOMEKTUBHO MHBECTUpaHe, B T.4. U 3a doHaa. OCHOBEH NpWHUMN Ha MonuTukata 3a
WHTErpupaHeTo Ha puUCKoBETE 3a YCTOMYMBOCTTA B MpoLecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHUTE  peleHns e MNOCTUraHeTo Ha  MakcumanHa  (uHaHcoBaTa
Bb3BpbLUAEMOCT Ha nHBecTuuunte. [Jokonkoto PoHabT obaye e nacuMBHO ynpaBnsBaH u
cnepBa MHAeKca no HavvHa, npeasuaeH B MNpasunata My, MHTErpMpaHeTo Ha PUCKOBETE 3a
YCTOMYMBOCTTA MpU NpoLEecUTe Ha B3eMaHe Ha MHBECTULMOHHWN peLleHnsa OT CTpaHa Ha
YnpaBnaBaLLoTo APYKECTBO € HEeNnpunoXnmMo 3a To3n oHa.

UHdopmauums BLB Bpb3Ka ¢ 4n. 4 ot PernamenT (EC) 2019/2088

Bbnpekn 4ye npunara nonuTukata, onucaHa no-rope, [pyXecTBOTO He oTyuTa
HebnaronpuATHUTE BBb3AENCTBMS HA WHBECTULMOHHUTE pELLEHMS BbpXYy (aKkTopuTe Ha
YCTOMYMBOCT MO CMUCHIIA Ha YneH 4, naparpacd 1, 6yksa 6) ot PernameHt (EC) 2019/2088.
MpnymHUTE 3a TOBa Ca criegHuTe:

e Ha TO3M eTan oT4MTaHETO Ha HebnaronpuATHUTE Bb3AEWCTBUA  Ha
WHBECTULIMOHHUTE peLLEeHNs BbpXy (PakTopuTe Ha YCTOMYMBOCT LWe [oBefde A0
orpaHu4aBaHe Ha Bb3MOXHOCTTa 3a MocTuraHe Ha no-gobpa [OXOOHOCT U
AanBepcuduKaumsa 3a KIMeHTUTe Ha JOBEPUTENHO yrpaBneHne 1 3a MHBECTUTOpPUTE
B akTMBHO ynpasnssaHute KUC.

L] ,D,py)KeCTBOTO npegocrtaBda Bb3MOXHOCT Ha CBOUTE KIMEHTU Ha [OOBEPUTENTHO
ynpaslieHne fga noctaBAT MHBECTULUMOHHWU OrpaHuU4YeHuda npu ynpaefieHNEeTO Ha
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nopTennuTe cu, BKIIOYUTENHO TakMBa, CBbP3aHM C MNPUOPUTU3UPaHE Ha
puckoBeTe 3a ycTonumBocTTa. BaxkHo e ga ce otbenexu obave, Ye KbM MOMEHTA
HUTO €QMH KITMEHT HEe Ce e Bb3MNon3sarn OT Ta3n Bb3MOXHOCT U HE € 3aABuI TakoBa
XenaHue.

e OTunTaHeTo Ha HebnaronpuATHUTE Bb3AEWCTBMA HA MHBECTULMOHHUTE peLUEeHUs
BbpXy (QakTopuTe Ha YCTOMYMBOCT MO CMUCbMa Ha un. 4 ot Permament (EC)
2019/2088 we poseoe A0 3HaAYUTENHU pasxogu Ha pecypcn  (YOBELLUKW,
ynpaBneHckM 1 UHaAHCOBMK) 3a ApYXecTBoTo, 6e3 ToBa Aa AoBefe A0 HAKaKBO
OYaKBaHO WM W3MEPUMO MOBULLEHWE HA MNPUXOAMTE B CPEAHOCPOYEH W O0pU
AbArocpoyeH nnaH. MNpuopuTteT Ha pbKOBOACTBOTO Ha [py>KeCTBOTO € ocurypsiBaHe
Ha (ouHaHcoBaTa My CTaOWNHOCT, KanuTanoBa afeKBaTHOCT W onepupaHe Ha
neyanba. B TO3M CMMCBLN OTYMTAHETO Ha HeOnaronpuATHUTE Bb3OENCTBUSA Ha
WNHBECTULIMOHHUTE pPEeLLEHNsI BbPXY (PaKTOpUTE Ha YCTONYMBOCT HE € CbBMECTMMO C
Te3W uenu Ha To3u eTan.

e Ha TO3M eTan OpyXecTBOTO He e WAeHTUdUUMPAaNo Oce3aeMo TbpCeHe Ha
WHBECTUTOPW, 3a KOUTO OTYATAHETO Ha HeONnaronpuSTHUTE Bb3OENCTBUSA Ha
WHBECTULUMOHHUTE PELLEHUSI BbPXY (PaKTOpUTE Ha YCTOWYMBOCT € MPUOPUTET U C
npeaMmcTBo nped OoGpaTa OuMBepcUdMKaUMa Ha pucka W OOXOAHOCTTa OT
VHBECTMUUMTE.

B 3akniwuyeHue, MHBeCTUTOpPUTE cnedBa Aa MMaT npeaBui, Ye CTOMHOCTTA Ha
asnoBete Ha ®PoHaa U goxoO4bT OT TAX MoraT Ja ce MOHWXKaT, neyan6aTta He e
rapaHTMpaHa U1 UHBECTUTOPUTE NoeMaT PUCKa Aa He Bb3CTAaHOBAT MHBECTULUATA CU
B M'bJIeH pa3mep.

1l.4. lNpaBwuna 3a oueHKa Ha aKTUBUTE

Aktyanuute lNpaBuna 3a oueHka Ha nopTdenna 1 3a onpegersHe Ha HeTHaTa CTOMHOCT U
Ha MHAOMKaTMBHATa HETHa CTOMHOCT Ha akTuBuTe Ha “Expat Croatia CROBEX UCITS ETF”
ca NpUNoXumMmn KeM HacToswwms MNpocnekT n npeacTtaBnaBaTt HepasaenHa YacT OT Hero.

I1.5. XapakrepucTuka Ha TUNMUYHUA UHBECTUTOP, KbM KOroTo € Haco4eHa AeMHOCTTa
Ha “Expat Croatia CROBEX UCITS ETF”

OanoeeTe Ha “Expat Croatia CROBEX UCITS ETF” ca gocTbnHM 32 BCUYKM UHBECTUTOPW.
MHuBecTutopnte BbB POHOA TbPCAT €EKCno3vuMsi KbM nasapa/nasapute, B KOUTO
PedepeHTHUAT nHOekc uHBecTupa. KbM pgaTtata Ha Hactosilwmsa [Mpocnekt ToBa e
xbpBaTcknss nasap. Cymata Ha wuHBecTUumMATa BbB PoHAa 3aBUCKM OT  NUYHUTE
00CTOATENCTBA HAa BCEKM OTAENEH MHBECTUTOP. 3a Aa ce onpenenu Tasm CTOMHOCT,
NHBeCTMTOPUTE TPsiOBa Aa B3eMaT npeaBua roneMmHaTa Ha fIMYHOTO cu BoraTcTBO U/unn
MMOTHK, MapuU4YHUTE CU CpeacTBa B MOMEHTaA M 3a CrnedBallMTE HSKOIIKO TOAMHU, Y
rOTOBHOCTTa CWM da noemaT puCK unu no-npeanasnue nogxod. Cblo Taka CbBeTBaMe
WHBECTUTOPUTE Aa AvBepcudmumpaT MHBECTULMMTE CU B JOCTaTbyHa CTENeH, 3a Aa He
ObaaTt n3NoXeHn eguMHCTBEHO Ha puckoBeTe Ha To3n doHg. B To3m cmucbn obpbliame
BHMMaHMWE Ha BCUYKM MHBECTUTOPY A NPELEHST CBOATa cneunduyHa cutyaums ¢ nomoLuta
Ha CBOSI MHBECTULIMOHEH KOHCYNTaHT.
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. UKOHOMUYECKA UH®OPMALIUA

lI1.1. OaHBbYeH pexum

B HacTosluma pasgen ce pasrnexga obWuaT gaHbuyeH pexum Ha doHga M Ha
WHBECTUTOPUTE OTHOCHO [OOXOAWUTE UM OT CAenku ¢ asanosete Ha doHaa cbobGpasHo
AeiCcTBalloTO KbM JaTata Ha u3roTBsaHe Ha [pocnekTa AaHbYHO 3akoHopaTencrso. B
WHTEpPEC Ha npuTexaTenute Ha ASNoBe U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCYNTupaT no
TE3W U ApYrM AaHbYHM BBMNPOCU C AaHBYHU €KCMepTU, BKIYUTENHO OTHOCHO AaHbYHUS
ebeKT B 3aBUCMMOCT OT KOHKpeTHaTa cuTyauus.

KopnopatueBHo AaHb4YyHO obnaraHe Ha ®oHAaa

Mevyan6ata Ha PoHaa He ce obnara ¢ kKopnopaTUBEH AaHbK.

QOobnaraHe goxoauTe Ha npuTexxatenute Ha aanose oT PoHaa

HeTHuat goxon, peanuanpad ot doHaa, yBennyaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa M CbOTBETHO CTOMHOCTTA Ha HeroBuTe asnose. Tbih kaTo PoHABLT HE pasnpeaens
OOX04 MexXay MHBEecTUTopuTe, nocregHute Ouxa Mormu ga peanusupaT kanuTtanosa
neyanba, kato npogagaT npuTeXxaBaHUTe OT TaX AsnoBe obpaTtHo Ha Ponaa (mpu
onpegenexHu ycrnosus) unu Ha oHgosata 6opca. Pa3amepbT Ha kanutanosaTa nevanba ce
onpedensd Kato MONMOXWTENHa pasnuka Mexay npodaxHaTa LUeHa M ueHata Ha
npungobmesaHe Ha pgsnoseTe. Korato gsnoBeTe ca nNpuaobUTX Ha PasfiMYHU LUEHU U
BNocneacTeBne ce npoaaBaTt 4YacT OT TSX, KaTo He MoXe Aa 6bae AoKa3aHOo Kou OT TSX ce
npogaeaT, uUeHaTa Ha npuaobmBaHe Ha [OANOBETE € CpedHo npeTerneHaTa LeHa,
onpeperieHa Bb3 OCHOBA Ha LieHaTa Ha NpugobueaHe Ha ObpXXaHUTe OSNTI0BE KbM MOMEHTA
Ha npogaxbara.

Obuwu nonoxeHus

[oxogute oT caenku ¢ ganose Ha PoHaa (peanusmpaHaTta kanuTtanosa rnevyanba) kakTo B
cny4aute Ha obpaTHO m3KynyBaHe Ha aanosete oT doHaa, Taka v npu npogaxba Ha
asnosete Ha b®Pb — Codwmsa He ce obnaraTt, Korato nosfydaren Ha goxoda ca MECTHM
dumsnyeckn nuua nnmn pusnyeckn nuua, yCTaHOBEHN 3a JaHBYHU LienNn B AbpXaBa — YneHka
Ha EBponenckus cbio3 vnu B Apyra ObpXasa, nNpuHagnexawa kbm EBponenckoTo
MKOHOMMYECKO NMPOCTPaHCTBO.

CbOTBETHO, C Te3M [OXOO4M Ce HamansaBa CYEeTOBOAHUAT (PUHAHCOB pesyntaTt npu
onpegensHe Ha AaHbYHMA (DMHAHCOB pe3ynTaT Ha pPUANYECKUTE Nuua, KOUTO nognexar
Ha obnaraHe no pefja Ha 3akoHa 3a KOpPNOpaTMBHOTO nogoxodHo obnaraHe (,3KMO).
Cnepga ga ce uma npeasug, ve npu 3aryba ot caenku ¢ ganose, nvuara, KouTo nognexar
Ha obnaraHe no pega Ha 3KIO, we cnegsa ga yeBenuyat CY4ETOBOAHMSA CU (PMHAHCOB
pes3ynTtaTt € oTpuuaTenHarta pasnuvka mexay npogaxHata u npugobuBHaTta LeHa Ha
asanoseTe. KoraTto asinoBeTe ca NpuaoduTy Ha pa3nuyHM LLEHM 1 BNOCNEACTBME ce NpoaaBa
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4yacT OT TAX, KaTo He MOXe Aa Obae [oKas3aHO KoM OT TAX ce npodasar, LieHata Ha
npuoobvBaHe Ha OanoBeTe e CpPefdHo npeTerfnieHara LieHa, onpeaeneHa Bb3 OCHOBA Ha
LeHaTa Ha npuoobusBaHe Ha AbpXaHWTE OANOBe KbM MOMEHTa Ha npoaaxbarta. Teau
J0XoaM He ce obnarat 1 ¢ AaHbK NPy U3TOYHNMKA.

U3KnroYeHue 3a HIKou Kameeopuu nuua

Hoxogute ot caenkm ¢ ganose Ha PoHaa (peanusmpaHaTta kanutanosa nevyanda), KakTo u
13060 ¢ (bMHAHCOBM aKTUBM, NOMyYEHM OT OU3NYECKN NULA OT TPETU ObpXKaBu, U3BHH
ropenocoyeHnTe, ce obnarat ¢ oKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
AoXoAa.

O6naraemuaT goxon e cymaTa OT peanusvMpaHuTe npes roguHata nedvanodu, onpegenexu
3a BCsKa KOHKpETHa caernka, HamarneHa CbC cymMaTa OT peanusvpaHuiTe npes roguHaTa
3arybu, onpegeneHn 3a BCsSKa KOHKpeTHa caenka. PeanusnpaHata nevan6a/saryba 3a
BCSiKa cAenka ce onpefens, Kato npojaxHaTa LeHa Ce HamansiBa C uUeHaTa Ha
npuoobuBaHe Ha pasinoBete. Korato pganoeBeTe ca npuvaobuTM Ha pasnvyHU LEHW U
BMocrneacTBMe ce NpoAdaBa YacT OT TAX, KaTo He MoXe Aa O6bae AokaszaHOo Kou OT TAX ce
npogaeaT, ueHaTa Ha npugobuBaHe Ha AsnoBeTe e cpegHo npeTerneHaTa LUeHa,
onpeaeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha AbpXXaHUTe ASNoBe KbM MOMEHTA
Ha npogaxobara.

YnpaBnaBaLloTo APYXKECTBO € ANbXHO Aa NpefocTaBsa Ha U3MbAHUTENHUS OUPEKTOP Ha
HaunoHanHaTa areHums 3a npuxoaute uHgopmaumsta no yn. 143, 6. K, an. 1, 1. 1-4 ot
[anbyHo-ocuryputennunsa npouecyaneH kogekc (OOTK), BkmoumTenHo 3a pasmepa Ha
nannaTeHuTe goxoam ot cnectaBaHus — go 30 anpun Ha roguHaTa, crnegBalla roguHarta
Ha u3nnailaHeTo Ha goxoaa. MIHbopmauuaTa obxBalla BCUYKM OOXOAN OT CreCTABaHus,
n3nnaTeHu npe3 CboTBETHATA KaneHaapHa roguHa.

lll.2. Takcu (KomMMcUOHM) NpU MOKyNKa v npoaax6a Ha aanose Ha “Expat Croatia
CROBEX UCITS ETF” — HauncnsaBaTt ce camo BbpXy CAENKU Ha NbpPBUYEH nasap

TakcuTe npu nokynka v npogaxba ca npedHasHayeHu [a MNoKpuAT pasxoaute npu
npogaxba/nsgasaHe n obpaTHO M3KynyBaHe Ha OANOBe, M Ce BKNIOYBAT B eMUCMOHHAaTa
CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe, KOATO Cce 3annallia OT MHBECTUTOpA.

®oHObT Npunara crnegHaTa CTPyKTypa Ha Takcu npu 3anuceaHe 1 06paTHO M3KyrnyBaHe Ha
ASNoBe Ha MbPBUYEH Masap 3a criegHuTe rpynu MHBECTUTOPMU:

Pa3mep Ha TakcaTa npu

Pa3mep Ha Takca npm
nopbukaTa 3a o6paTtHo

Tun uHeBecTUTOpP

nopb4KaTa 3a NoKynka
Ha gsanoBe Ha BT®

M3KynyBaHe Ha asinioBe
Ha BT®

MHCTMTyLlVIOHaJ'IeH MHBECTUTOP

2.00%

2.00%

Opyr nHeectuTop
(BkMHOYUTENHO
MapKeTMelnKbp), KOWUTO e
CKITHO4MN JOrOBOP 3a TOBa C
YnpaBnaBaLLoTo ApyKeCTBO

Mo Takewn, ycnosus n
OorpaHn4eHuns1, NOCOYEHN B
Jorosopa ¢
YnpaenasaLloTo
OPY>KEeCTBO

Mo Takcn, ycnosus u
OrpaHUYeHunst, NOCOYEHN B
Aorosopa ¢
YnpasnseaLioTo
APY>KECTBO
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HesaBncumo OT MHBECTMpaHaTa cyma, MHBecTutopuTe BbB doHAa cnefBa fa 3annatart
Takca oT 2.00% npwu nokynka Ha ganoBee, AbiKMMa KbM YNpaBnsBaLLOTO APYXECTBO, KOSTO
Ce HauyucnsiBa BbpXy HETHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa Ha 1 4an v ce BKIYBa KbM
€MWNCUOHHAaTa CTOMHOCT Ha ASNnoBeTe, OCBEH aKko He e A0rOBOPEHO PasfnnYyHO B JOMOBOP C
YnpaenaBaLloTo gpyxectso. EMucrmoHHa ctonHocT Ha doHaa ce geduHunpa kato HCA Ha
1 Aan nnioc Takcarta, AbimkuMa KbM YNpasnsBaLloTo APY>KECTBO.

3a ,MHCTUTYyLUMOHaNeH WHBECTUTOP® ce cuMTaT BCUYKW 3acTpaxoBaTernHu [OpyXecTsa,
0GaHKN, MHBECTULMOHHM MNOCPEOHWULN, yNpaBnsBaly OpYXeCcTBa, NMEHCUOHHU ¢oHaoBe,
KakTO M BCWUYKM KONEKTUBHU WHBECTULMOHHW CXEMU M WHBECTULUMOHHU [OpYXecTBa,
nonyumnu nuueHs B EC nnn gvpxasa ot OUCP. NHueectutopute BbB dOHAA creadBa da
3annatar Takca oT 2.00% npu ob6paTHO wu3KynyBaHe Ha AANOBe, AbKMMA KbM
YnpaBnsBaLioTo APY>KECTBO, KOATO Ce HauyMcnsaBa BbpXy HETHaTa CTOMHOCT Ha akTuBuTe
Ha ®oHaa Ha 1 gsn v ce npucnaga oT ueHaTta 3a obpaTHO M3KynyBaHe, OCBEH ako He e
AOrOBOPEHO pas3nuYHO B [OroBOp C YNpaensBalloTo ApyxecTBo. LleHata Ha obGpaTtHo
n3kynyeaHe Ha PoHga ce geduHupa kato HCA Ha 1 gan MuHyC TakcaTa, ObimKMMa KbM
YnpaBnaBalloTo ApYXKECTBO.

NHBecTUTOpMTE 3annaliaTt no cebGecToMHOCT BCUYKM pasxoaum 3a CETbIIMEHT U TpaHcdep
Ha oanose Ha PoHAa 3a BCUYKM onepauumu Ha MbpPBUYEH Nasap, BKMYUTENHO TakCu KbM
aenosvtapu, 6aHKOBM pa3xoau, KOMUCUMOHW, AaHbLUM U Ap.

Cneppa pna ce nma npenBua, 4e ycnosuAaTa npn eMnTupaHe n 06paTHO M3KynyBaHe C opyru
MHBECTUTOpPU (BKJ'IlO‘-II/ITeJ'IHO MapKeTMeIZK'bpM) Ca ypeneHu B otaesiHh gorosopu.

111.3. Pa3xoaun unu Takcm 3a cmeTka Ha PoHaa
(N3m. c Pew. Ha CI0 Ne 213/27.10.2017 r., n3m. ¢ Pew. Ha C1 Ne 223/06.12.2017 r.)

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

Teaun pasxoau ce npucnagat oT aktueute Ha “Expat Croatia CROBEX UCITS ETF” u Taka
KOCBEHO Ce noemMart OT BCUYKM NpuTexaTtenu Ha aanose. [TbnHO onucaHme Ha Te3un pasxoam
WHBECTUTOPUTE Liie HaMepAaT B Yn. 33, un. 34, un. 35 n un. 36 lNMpaBunata Ha PoHAaa.

B tabnuuarta no-gony ca nocoYeHy NporHo3npaHuTe roAMLIHW OnepaTMBHM pasxoau Ha
“Expat Croatia CROBEX UCITS ETF” kaTo npouLeHT OT rogullHaTa cpegHa HeTHa CTOMHOCT
Ha HEroBUTE aKTUBW:

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

Bug pasxog % ot roguwHata cpegHa HCA Ha ¢poHaa
dukcupaHo Bb3HarpaxxgeHue 3a | 1.00 %

YnpaBnaBalloTo APYKECTBO

[pyrv onepaTtveHu pasxoau 0.38 % (a)

O6uwo NpOrHo3upaHu onepatmeHu | 1.38%

pasxoam

(a) B ,dpyrn onepatvBHWM pa3xogu“ ca BKMOYEHW OCHOBHW MPOrHO3Npyemun ornepaTuBHU
pasxoau KaTo: Bb3HarpaxgeHve Ha [lenosutaps; Bb3HarpaXxgeHueTo Ha oauTopute 3a
3aBepKka Ha roguHua duHaHCOB oT4yeT Ha BbopcoBo TbpryBaHua poHA, pasxoauTe 3a
peknama n MapkeTuHr Ha PoHAa, 3a KOHTaKTU C MHBECTUTOPUTE, TakCK 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; aApyrv pasxoam, nocodeHu B MNpaeunaTa Ha PoHaa 3a Herosa cMeTKa.

Bb3HarpaxaeHWeTo Ha YnpaBnsiBalloTo APYXKECTBO Ce onpeaenst no CrnefHusl HauuH:
hUKCpaHo Bb3HarpaxgeHve B pa3mMep Ha roguiHa Takca 3a ynpasnenue 1.00% (eavH
npoueHT) ot HCA, kaTto ce HauucnsaBa BCceku paboTeH ageH. [lo cBosA npeueHka B
onpegeneHn AHW 3a uenuTte Ha nsdmcnasaHe Ha HCA YnpasnssalloTo ApY)KEeCTBO MOXe
Aa He Ha4yMCnNn HUKaKBO UKW Ja HAYMCny No-manko OT 4ONYCTUMOTO Bb3HarpaxaeHue.

lll.4. OJaHHun 3a pa3xoauTe Ha “Expat Croatia CROBEX UCITS ETF” 3a nocnegHute 3
r., npeaxoXxaalim roaMHarta Ha usgaBaHe unu aktyanuaupaHe Ha lNpocnekTta

(N3m. ¢ Peww. Ha C[1 Ne 223/06.12.2017 r., uam. ¢ Pew. Ha C[1 Ne 442/26.03.2026 r.)

®oHabLT e ydpeneH npes 2018 r. 3aBepeHunTe OT perucTpmpaH oanTop oT4eTn No 3akoHa 3a
CYETOBOACTBOTO 3a MPEeAuLLHM FoAMHW ca NyOGnuKyBaHM Ha WHTEPHET cTpaHuuaTta Ha
ynpaBnsABaLoTo APYKeCTBO — www.expat.bg. MloguwHnTe douHaHCOBM OTYETU Ca AOCTBLMHN
3a MHBECTUTOPUTE U Ha agpeca Ha ynpasnaBawloTo apyxectso — rp. Codumsa 1000, yn. I
C. PakoBckn“ Ne 96A, Bcekn paboTeH aeH mexay 9:00 n 18:00 u.

11.4.1. OaxHun 3a MNonuTtukarta 3a onpegensiHe U U3nnaiwjaHe Ha Bb3HarpaXxgeHusaTa B
»EkcnaTt Acet MeHngxmbHTY EAL]

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

Monutukata 3a onpegensHe M uM3NnawaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MeHunpkmbHT EALL He pedrepupa No HMKaKbB HauYMH KbM yNpaBrsiBaHUTE OT APY>KECTBOTO
KONEKTUBHM UHBECTULIMOHHU CXEMU N BOpcoBO TbpryBaHn doHooBe. POHOBLT HE OBbITKM
HWKaKBM TakCu N HAMa AOMbIIHUTENHN Pa3xoan KbM OPYXXECTBOTO, HErOBUSI NepCcoHan unm
pbKOBOAEH CbCTaB, npom3Thdawm ot Tasm [lonutnka. CbrnacHo [lonutukata 3a
onpegensHe u mM3nnawaHe Ha Bb3HarpaxaeHudatra B ,Ekcnat AceTr MeHnopxmbHT® EAL
Bb3HarpaxgeHmaTa B [OPYXeCTBOTO MoraT ga ©6baaT NOCTOAHHM UM MPOMEHIIMBW.
IMOCTOAHHNTE 1 NPOMEHNNBUTE Bb3HArpaXxaeHUsa Ha pasnnyHMTe KaTteropum Cnyxntenu ce
onpenensar, KakTo crneaBa: 3a dneHoBeTe Ha CbBeTa Ha OVMPEKTOPUTE — C PeLleHne Ha
eQHONMMYHMA COBCTBEHMK Ha KanuTana; 3a BCWUYKM OCTaHanu Cnyxutenu — OoT
Na3nbnHuTenHua gupektop. MNMonutukata 3a Bb3HarpaxaeHusaTa € nybnvkyBaHa Ha canTa
Ha ,Ekcnat AceT MeHnpxmbHT EALl www.expat.bg, kato Konne ot Hed ce NpeagocTaBs Ha
XapTueH HocuTen 6e3nnaTHO Npu NOUCKBaHE.

IV.TbPIFOBCKA UH®OPMALIUA

V1. YcnoBus u pea 3a usgaBaHe v npogax6a Ha AsAnoBe Ha NbpPBUYEH Nasap
(N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r. , nam. ¢ Pewl. Ha C[] Ne 223/06.12.2017 r.)
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Oanosete Ha PoHaa moraT ga 6baaT KynyBaHu 1 NpOA4aBaHN Ha MbPBUYEH UMW BTOPUYEH
nasap CblNacHO 3aKOHOBUTE U HOPMAaTMBHU pa3nopenodu, kakto n yun. 20 ot MNMpaBunarta Ha
doHpa.

PoHOBLT HAMa npaBo Aga emMuntTupa pdarnose, YMnATo eMMUCMOHHa CTOMHOCT He e u3usano
3anaTteHa.

MbpBUYEH nasap

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

Tabnuua ,,YcnoBusa*“

MuH. pa3mep Ha
MuH. pa3mep Ha
nopbuKaTa 3a obpaTtHo
Tun nHBecTuTop nopb4kKaTa 3a NoKynka
M3KynyBaHe Ha Asnose
Ha ganoBe Ha PoHaa
Ha ®oHpa
WHcTutyumoHaneH nisectutop | 100 000 gana 100 000 gsna
Hpyr nueBectntTop Mo Takcwu, ycnosus u No Takcwn, ycnosus u
(BKNIOYMTENHO OrpaHNYeHnsi, NOCOYEHN B | OrpaHUYEeHns, MOCOYEHN B
MapKeTMeNKbP), KOUTO € Jorosopa c porosopa c
CKMo4Mn JOroBop 3a ToBa C YnpaBnssaLloTo YnpaensBeawioTo
YnpaBnaBaLloTo ApyKeCcTBO OPYXecTBO OPYXeCcTBO

Bcska nopbyka TpsibBa Aa oTroBaps Ha M3MCKBAHETO 3a MUHUMAanHUSA pasmep 1 aa o6bae
Ha cTbnku oT 100 000 gana (cyma Ha gsnoseTe ga e kpatHa Ha 100 000) 3a nopbyku 3a
nokynka unm obpaTHO M3KyrnyBaHe Hag Te3n C MUHUMAIHUSA pa3mep, OCBEH ako He €
AOrOBOPEHO ApYro B 4OrOBOP C YNpaBnsiBawoTO APYXKECTBO.

BcuykM MoOpbYKM M HABPEMEHHOTO UM nodaBaHe kbM doHOa ca OTFOBOPHOCT Ha
WHCTUTYLIMOHANHWUTE UHBECTUTOPWU, MAPKETMENKbPUTE U BCEKM APYr MHBECTUTOP, KOMTO €
CKIOYMI JOrOBOP 3a yYacTue Ha MbpBUYEH Nasap ¢ YNpaBnsBalloTo APYKeCTBO. BeaHbx
npuetn ot ®oHAa, NoOpPbYUKUTE CTaBaT HEOTMEHSIEMU.

i) JlnyaTa, KOUTO UMaT Bb3MOXHOCT [a CKIoYBaT AOroBOpP 3a ydacTue Ha NbpBUYEH
nasap, ca MHBECTUTOPM, KOUTO ca KnacuduumpaHm kaTo ,npodeCUoHanHeH KnmeHT"
no cmucbna Ha § 1, 1. 9 ot 3akoHa 3a nasapuTe Ha (PUHAHCOBW NHCTPYMEHTMU;

ii) YcnoBusaTa 3a MMHMManeH pasmep Ha MHBECTUUMATA, CTbNKaTa Npy NOPbYKM Hag
MUHUManNHUA pasmep U Takcute we 6baat aoroBapsiHM C BCEKM WHBECTUTOP,
CbOOpPa3HO aHraXMMeHTa 3a pa3mep Ha MHBECTULMSTA, CPOKOBE, YeCcToTa U Apyru
yCnoBusi OT CTpaHa Ha UHBECTUTOpA.

BegHbx npuetn ot PoHaa, nopbykMTe CTaBaT HeoTMeHsiemMu. sgaBaHeTo (npogaxbaTta)
Ha gsnoBe Ha doHOa MOXe Aa Ce OCbLUEeCTBABa, CaMO aKO €MUCMOHHATa CTOMHOCT Ha
OSAINOBETE € HaMbJTHO U3nnarteHa.
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OcBeH B cny4anTe Ha BPEMEHHO CrnvMpaHe Ha obpaTHOTO W3KynyBaHe, YnpaBnsiBallOTO
OPYXECTBO eXe[HEBHO U34MCIisiBA EMUCUOHHA LieHa, MO KOSITO MHBECTUTOPMTE MoraTt Aa
3akynat ganose Ha PoHpga. LleHata ce onpepmenst Ha 6asata Ha HCA Ha eauH gsn,
n34yncrieHa cbrinacHo Metoga, onvcaH no-gony B MNpocnekra.

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

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

o [MopaBaHe Ha NopbYKa 3a NOKyNKa Ha AaanoBe. MIHBeCcTMTOpUTE NOAaBaT Nopbyka
3a NOKyMnKa Ha OAnoBe, CbAbpXalwa PekBuM3uTUTe cbrnacHo Hapegba Ne44 ot
20.10.2011 r. 3a U3nCKBaHMATA KbM OEMHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHMU
CcXemu, ynpasnsiBalimMTe APYXeCcTBa, HauWOHanHUTEe WMHBECTULUMOHHU (POHAOOBE U
nvuarta, ynpaBnsBaln anTepHaTMBHWM WMHBECTUUMOHHM (oHaoBe (obpasel Ha
nopbYkaTa MOXe Aa ce norny4u B opuca Ha YnpaBnsBawoTo APYXKECTBO), NYHO,
ypes MbNHOMOLLHUK/NpeacTaBnsBaLLy unu ypes
NUueHsnpaH/nuueHsMpaHa/nuueHsnpaHo ¢ nuueHs B EC  MHBECTUUMOHEH
nocpeaHuk/6aHka/ynpaenseallo OPY>KECTBO, KOraTo TO3M UHBECTUTOP € KIMMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCpeaHuK, BGaHka wunu ynpaensBawo ApYXeCTBO.
MopbYkK 3a NOKynka Ha AANoBe ce npuemat Bcekn paboTeH aeH mexay 9:00 n 17:00
yaca B ohuca Ha YNnpaBnsABaLOTO APYXECTBO, MO €feKTPOHEH MbT C €MNeKTPOHEH
nognuc Ha nmenn: asset.management@expat.bg, nnn npmn TexHmyecka Bb3MOXHOCT
ype3 MeXayHapoOHW YCTaHOBEHM €ENEeKTPOHHM nnatgopmu 3a obcnyxBaHe Ha
doHpoBe, kato VESTIMA Ha Clearstream. B nopb4ykata MHBECTUTOPBLT NMOCO4YBA
Aanun ganoseTe wWe 6baaT u3gageHn cpelly 3annawaHe unm cpelly KowwHuua oT
dumHaHcoBM akTMBu. B cnyyan 4ye nogaBat nopbyka 4Ype3 MbIIHOMOLLHUK,
nocrnegHnaT e HeobxoouMo da NpeacTtaBu M U3PUYHO OpUrMHaN OT HOTapuarnHo
3aBEpPEHO NbIHOMOLLHO, AaBallo MpaBO 3a M3BbPLUBAHE Ha YNpPaBUTENHU U
pasnopeauTenHn AEUCTBUSA C LEHHW KHWKa W Aeknapauus, Yye He M3BbpLuBa no
3aHATUE COENKM C LEeHHN KHWKA. Te3n N3NCKBaHMs He ce npunarat, Korato 3asBkaTa
ce nogasa 4Ypes3 MHBECTULMOHEH NocpeaHuk, 6aHka nnv ynpaensasaLo OpYyKeCcTBo.

e 3annawaHe Ha 3anucaHuTe AsanoBe. [lapuyHuTe cpeacTBa 3a 3akynyBaHe Ha
ASNoBe W/WUNW KoLHULATa OT akTMBWM BMBaT NonyvyeHn no cneumanHa cmeTtka npu
[enosuTapsi, BogeHa Ha umeTo Ha PoHAa nNpu OCTaBka Ha ASNOBETE CpeLly
3annawaHe (DVP) Ha knueHTa. CeTbnMeHTHT cpewly 3annaiwaHe (DVP) Ha caenku
Ha MbpBUYEH nasap, Cpelly MNapuvyHuW cpeacTBa WM/MNM KOWHWLA OT akTuBW, ce
nssbpwsa B LleHTpaneH [Oenosutap AL cbrnacHo lNpaBunHWK 3a AevHOCTTa Ha
LleHTpaneH genosutap AL.

¢ WN3nbnHeHue Ha nopbyKaTa. AKO MHBECTUTOPBLT (BKMOYMTENHO MapKETMENKBLPBT)
€ nogarn nopbYka 3a nokynka unun obpatHo nskynysaHe 0o 15:00 4., To nopbykaTta
we 6bae nanbnHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKO nopbykaTta e
nogageHa cneq 15:00 4., To T9 wWe 6bAe nanbnHeHa no HCA 3a geHs, cnegsauy,
AEHs Ha nopgaBaHe Ha nopbukata. CbrnacHo un. 66, an. 1 or Hapepba Ne 44
NnopbYKkUTE Ce N3NbIHABAT B CPOK 40 7 KaneHgapHW OHW OT gataTta Ha nogaBaHe Ha
nopbykaTa. AKO Nopbykata He € NoAnncaHa UM He € NPaBWUMHO MOMNbIIHEHA, TO
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ToraBa nNopbyKaTa ce cuuTa 3a HeBanuaHa u Tpsibea Aa 6bae nogageHa oTHOBO. B
nopbyKaTa KIMMEHTBbT M3PUYHO NOCOYBa Aanu Xxernae gocTaBkaTa Ha AsnoseTe Aa
ce u3BbpwK cpelwy 3annawaHe (DVP) wu/unn cpelly KowHWUA OT akTMBM B
CbOTBETHaTa Aerno3utapHa WHCTUTYuus. [latata Ha JocTaBka e [ABa OHW cnepf
nogasaHe Ha nopbukarta (T+2).

N3nbnHeHUe Ha rnopbYykama cpewy 3annawaHe e napu. Ha cnepawimsa
paboTeH aeH cnepn aetHs, no Ymnato HCA 3a aoan tpsbea aa 6bae usnbrHeHa
nopbykaTa, AOsnoBeTe OvMBaT M3gadeHU M HacoveHU 3a MNPEXBbPNSHE KbM
KNWeHTa C NOCOYEeHUs B nopbukaTa Banbop. [lopbykata ce M3nbiHsABaA 3a
pa3mepa Ha 3asBeHus 6por AsnoBe, YMHOXEHWU MO onpefeneHaTta eMUCUOHHA
CTOMHOCT Ha eduH Adan, Kato eMUCUMOoHHaTa CTOMHOCT Ha eauH Adan ce
3aKkpbrnsBa 40 YEeTBLPTOTO YUCIO cneq AeceTUdHMsI 3HaK. YNnpaBnsaBawoTo
OPY)XECTBO MpedocTaBs MOTBbPKAEHWE 3a M3NbIIHEHMETO Ha BanugHaTa
nopbyka, CbObpPXKalo UHCTPYKUMN 3a AOCTaBKa Ha KHWKaTa cpeLly nnailiaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUSA OeH,
cnepBall U3NbJIHEHNETO Ha NopbykaTa 3a geHst, no unato HCA ce nanbnHsaea
nopbukara.

UsnbnHeHue Ha nopbyYykama cpeuly docmaska Ha KouwHuua om akmusgu. Becekn
paboTeH [fOeH YnpaBnaABawOTO OpYXKecTBO nNybnvkyBa Ha www.expat.bg
CbObPXaHNETO Ha KOLLUHMLUA OT akTuBK, KoaTo npeactaenssa 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe®). B nopbykaTta 3a 3anuceBaHe Ha AANOBE Ha
MbpPBUYEH Nasap NMHBECTUTOPBT NOCO4YBa BPOS akUUM OT BCEKN EMUTEHT, KOUTO
we genosnpa BbB PoHoa. BpoaT Ha akuMMTe Ha BCEKM eMUTEHT Tpsabea ga
oTroBapsi Ha gonyctumus 6pon B nakeTa 3a eMuTUpaHe (Mnn ga € KpaTeH Ha
Hero 3a 3anucBaHust oT Hag 10 000 gsana). MNopbykaTa ce M3NbIHSABaA 3a
pa3smepa Ha 3asBeHus 6por AsnoBe, YMHOXEHN MO onpegerieHata eM1UCUoHHa
CTOMHOCT Ha eauH gan. MNonyyeHaTa cyma ce Hapu4a ,cyma Ha nopbykaTa“. Ha
cneapalumsa paboTteH AaeH cnea aexs, no umsato HCA 3a gan TpsiéBa ga 6bae
M3NbfIHEHA MopbykaTa, nAsdnoBete OMBaT wM3gageHM W HACOYEeHM 3a
npexebpnsHe kbM knueHTta. [Jo 12:00 4. Ha ob6An Ha TO3U OEH KNUEHTBLT
nony4yaBa NOTBbPXKAEHWE 3a nofjagdeHata Nopbyka, B KOETO YNpaBnsBalloTo
OPYXECTBO MOCOYBA KELLOBUS KOMMOHEHT, KOWTO TpsAbBa Aa 6bae AenosnpaH B
cmeTkaTta, BogeHa Ha nveto Ha ®oHaa B LleHTpaneH genosvTtap 3aedHO CbC
3asBeHUTe akuuu. 3a onpefeniiHe Ha KelwoBMS KOMMOHEHT OT cymaTta Ha
nopbykaTa ce Baaum cOopbT Ha 3asBEHUTE 3a Jeno3npaHe akLmMm, YMHOXEHW MNo
LueHaTa nm 3a gens, no unnto HCA ce nanbnHsea nopbykaTa. CTOMHOCTTA Ha
aKTUBUTE OT KOWHWULUATa, KOATO ce BHaca BbB PoHpa, ce mauucnsasa B
cboTBeTCcTBME C [lpaBuna 3a oueHka Ha noprtdenna n 3a onpegensiHe Ha
HEeTHaTa CTOMHOCT U Ha MHAWKaTUBHATA HETHA CTOMHOCT Ha akTuBuTe. KbM Taka
Nnofny4YeHns1 KELOoB KOMMOHEHT ce [o6aBAT BCUYKM pas3xogu, CBbp3aHu C
NPEXBbPMISHETO HA KOWHMUATa OT aKTUBM U KELIOBMS KOMMOHEHT, KOWUTO
doHAObLT TpsiOBa Aa 3annaTu, ako MMa TakmBea. 1o To3M HauuH Te ce noemat OT
KnNueHTa, 3anucealy aanose ot PoHAa, a He OT CbLUeCTBYBaLLMTE NpUTeXaTenu
Ha gsnose BbB PoHaa. [locTaBsHe Ha KOLHMLA OT aKTUBM Ce M3BbpLLBA, Ypes
genosvTapute Ha [OBeTe CTpaHu Ha pata T+2. CTpaHuTe WHCTpyKTMpaT
obcnyxBawmTe rv genosmtapu Ha T+1 ga NnpexBbpnAaT KOLWHULA aKTUBM CpeLLy
aanose ot doHAa nnm obpaTHOTO, CbrMacHO Npasunata v npouenypute Ha
CbOTBETHUA Aeno3uTtap. KomyHukauuaTa mexagy Aenosutapute ce M3BbpLuBa
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Mo YCTaHOBEHWUS Ha CbOTBETHUSA Nas3ap HayuH (B Bbnrapua komyHukauusaTa c
LleHtpanen [enosutap AL ce usBbpwea 4vpe3s FTP unu SWIFT kaHan, B
yykbHa OCHOBEH KaHan 3a KOMyHukauus mexay genosutapu e SWIFT).
JdonbnHuTenHa uHgopMauus 3a ceTbNIMEHT e nybnukyBaHa Ha canta Ha
YnpaBnasawloTo ApYKeCTBo.

e OTTernsiHe Ha nopbuka. BeaHbx nogageHa, Nnopbyka 3a MOKyMNka Ha Asnose oT
doHaa He MoXe fa 6bae oTMeHeHa.

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

e lopaBaHe Ha nopbyka 3a o6paTHO M3KynyBaHe Ha asanoBe. /HBecTuTOpUTE
nogasaT nopbyka 3a 06paTHO U3KynyBaHe Ha OAN0BE NMYHO, Ype3 MbAHOMOLLHUK
NN Ypes nuueH3npaH/nuueH3mpaHa/nuueH3mpaHo ¢ nuueH3 B EC nHBeCTULMOHEH
nocpeaHuk/6aHka/ynpaenseallo OPYKECTBO, KOraTo TO3M MHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MNOCpedHuK, BaHKka mnu ynpaensBallo APYXeCTBO.
O6pasey, Ha Nopbyka MOXe Aa ce Monyyn B ropenocoyeHus oduc. Mopbukm 3a
obpaTHO M3KyrnyBaHe Ha OsnoBe ce npuemat Bceku paboteH geH mexay 9:00 u
17:00 yaca B ochunca Ha YnpaBnsABalOTO APYXKECTBO, NO €NEeKTPOHEH MbT C
€NeKTpOoHEH nognuc Ha nmenn: asset.management@expat.bg, nnun npm TexHuyecka
Bb3MOXHOCT 4Ype3 MeXayHapoaHW YCTaHOBEHM €eneKTPOHHM nnaTtdopmn 3a
obcnyxeaHe Ha ¢doHgose, kaTto VESTIMA Ha Clearstream. B cnyyan 4e nogaear
nopbYKa Ype3 NbAIHOMOLLHMK, MOCNEeAHUAT € HeobxoaMMo Aa NpeacTaBn U U3PUYHO
OpUrnMHan oT HoTapuasnHo 3aBepeHo MbSIHOMOLLHO, AaBaLLo NPaBo 3a U3BbpLUBaHE
Ha ynpaBuUTENHM N pa3nopeanTernHn AENCTBUSA C LLEHHM KHIDKA U AeKnapaums, Ye He
N3BBbPLLBA MO 3aHATUE COENKN C LIEeHHWN KHWXKa. Te3n M3nckBaHusa He ce npunarart,
KoraTo 3asiBkKaTa ce nojaBa 4pe3 WHBECTUUMOHEH nocpegHuk, OaHka wunn
ynpaBnsABaLLo ApY>KECTBO.

e M3nbnHeHue Ha nopbukaTa. [lopbykata 3a 06paTHO M3KynyBaHe ce M3NbrHABa
Mo ueHa Ha asn, ornpegeneHa 3a AeHs Ha NoJaBaHe Ha NopbyKaTta, ako nopbykarta
e nogageHa oo 15:00 vaca. 3a nopbukM, NogadeHn crneq To3u 4ac, ueHarta Ha
obpatHo umskynysaHe ce onpegensa no HCA ot cnegsawusa geH. BanungHute
NopbYKkM 3a OOpaTHO u3KynyBaHe Ha ganosBe Ha PoHaa ce M3NbAHABAT Ha
cnenBaliusa paboTeH AeH Crea AeHs Ha Banbopa, NOCOYEeH B NopbykaTa, No YNATO
HCA 3a gan TpsibBa ga 6baaT M3nbiHEHU, HO He No-KbCHO OT 10 AHKM OT AaTaTa Ha
nogaeaHe Ha nopbuykata. [latata Ha ceTblIMEHTa OBa AHW Cried nogaBaHe Ha
nopbykaTa (T+2).

e W3nnawaHe Ha AbMmKMMaTa cyma. [lbmxkMmaTta cyma ce mannawia no ykasaHa
BGaHkoBa cMeTka Ha KnueHTa No MeTtoda [ocTaBka cpelly nnawade (DVP) wnn
cpely KowHuua oT hMHaHCOBWM aKTUBM, CbCTaBngaBalln noptdenna Ha doHaa, B
CbOTBETHaTa Aeno3uTapHa MHCTUTYLMSA Ha Barbopa, MOCOYEH B NopbYKaTa.

- WsnbnHeHue Ha nopbykama cpeuwly 3aniawaHe 8 rnapu. YNnpasnsiBawoTo
OPY>XEeCTBO M3NbIfHSABA BCUMYKM MNOPBYKM 3a 0O6paTHO wu3KynyBaHe 3a
n3nbnHenne no HCA Ha gan 3a geH T cpeLyy Kewl, caMo ako AbimknumaTta cyma
KbM MHBECTUTOPM NO NOPBYKN 3a 06paTHO U3KynyBaHe 3a u3nbrHeHne no HCA
Ha Odn 3a geH T e no-manka oT napuyHuTe HanuyHocTM Ha PoHaa MUHYC
BCUYKM 3aabImkeHust Ha PoHpaa, kakTo ca uadyucnenn B HCA 3a geH T, HoO kaTo
ce B3emaT npenBug M BCUYKM COENKM 3a MOKYMKa Ha aktmeu BbB PoHOa C
HeMMHan CceTbIMEHT U 3a obpaTHM wuskynyesaHuda ot doHga C
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HEeMWHanN/NpeacTosiLL, CETLNMEHT, KOUTO He ca oTpa3eHn B HCA kbMm aeH T.

UsnbaHeHUe Ha rnopbyYykama cpewly docmaeka Ha KowHuua om akmusu. [Npu
nogaBaHe Ha Mopbyka 3a obpaTHO M3KynyBaHe MHBECTUTOPBLT UMa NpaBo Aa
3asaBK, Ye xernae T ga O6bae uanbrHEeHa cpelly KOowHuua OT (hrMHaHCOBU
aKTUBW. YNpaBnsiBaloTO OPYXECTBO U3MbIIHSABA BCUYKM MOPBYKM 3@ 0OpaTHO
n3kynyeaHe 3a manbriHeHme no HCA Ha pgan 3a geH T cpelly KowHuua oT
PMHAHCOBM aKTUBU, KOraTo ObJPKMMaTa CymMma KbM MHBECTUTOPU MO NOPBYKU 3a
o6paTHO n3kynyBaHe 3a uanbnHeHne no HCA Ha asan 3a aeH T e no-ronsima ot
Napu4yHUTE HaANMYHOCTM Ha POHAA MUHYC BCUYKM 3aQbIKeHNs1 Ha PoHAa, KakTo
ca nsuncnernn B HCA 3a geH T, HO KaTo ce B3emMart npeasung 1 BCUYKU COENKN
3a Mokynka Ha akTmem BbB PoHAA C HEMMHan CeTbSIMEHT M 3a obpaTHu
n3kynyeaHus ot PoHoa ¢ HeMuMHan/MpeacTosiy CEeTb/IMEHT, KOMTO He ca
otpaseHn B HCA kbm pgeH T. B cnyvaute, korato Te3m ycrnoBusi He ca
N3NbIIHEHN, YNPaBnsaBaLOTO APYKECTBO M3NbJHSBA NOpPbYkMTE 3a obpaTHO
M3KynyBaHe cpelly 3annawiaHe B napuv no HauumHa, onmcaH B 6. i). Bcsaka
nopbyka 3a 0OpaTHO M3KyMyBaHe CpeLly KOWHMUa OT akTmBuM Ha PoHpa ce
M3NbMHABA N0 CNEeAHNS HAauYNH:

o bBposaT asnose, 3asiBeH 1 NpueT 3a 06paTHO U3KyNyBaHe, B NopbykaTa ce
YMHOXaBa Mo LeHaTa UM 3a obpaTHO M3KynyBaHe Ha Asn 1 ce oopmumpa
,CYMa, ABbIHKMMA MO Nopbyka 3a 06paTHO U3KynyBaHe";

o Wsuucnaea ce KakbB € NPOLEHTHT Ha cyMaTa, AbJHKMMa Mo nopb4ka 3a
obpaTHO u3KynyBaHe, CnpsiMo obLiaTa HeTHa CTOMHOCT Ha akTUBUTE Ha
doHOa, NO KOATO nopbyKkata ca M3NblfHsABa — ,,MPOLEHT, 3asBeH 3a
ob6paTHO n3KynyBaHe“. To3M NPOLIEHT Ce 3akpbrns Ao BTOpaTta uudpa
cnep gecetnyHata 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% u
T.H.);

o 3a Bcsika ueHHa kHura B noptdenna Ha doHAa ce yMHOXaBa b6podat
akumu, HanuyHum B noptdenna Ha ®oHpga no HCA 3a u3nbfiHEHME Ha
nopbykaTa, MO MpoOLUEHTa, 3asBeH 3a oOpaTHO M3KynyBaHe, KaTo
nonyyeHaTta umdcpa ce 3akpbrNs Hagony A0 NbpPBOTO UANO YMUCHO
(Hanpumep, 5.89 ctaBa 5 1 T.H.). YMHOXaBaT Cce BCUYKM MOMyYeHN KaTo
Opon akumm no ueHaTa um, nsnonssaHa 3a HCA, no kosito nopbykara ce
n3nbrHABa. Ta3n cyma ce Bagu OT cymaTta, AbJDKMMa Mo nopbyka 3a
o6GpaTHO U3KynyBaHe, 1 OCTaTbKbT, ako MMa TakbB, Ce M3nnatla B KeLl.

MoTBbLpPXAEHUE Ha nopbYka. YnNpaBnaABawlOTO APYKEeCTBO MNpenocTaBs
NOTBbPXKAEHME 33 U3MBIIHEHNETO HA BanugHaTa NopbyKa, CbAbpXKalo UHCTPYKLUMK
3a JocTaBka Ha KHuxaTta cpeuwly nnawaHe (DVP) wnn cpewy KowHuua oOT
PMHaAHCOBM aKTMBU NPU MbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpasd Ha paboTHMSA
AeH, crnegpaul aeHs, no 4nato HCA ce nsanbnHsiBa nopbykaTa.

OTTernsaHe Ha nopbyka. BegHbx nogageHa, nopbyka 3a obpaTHO M3KynyBaHe Ha
aanose ot PoHOa He MoXe Aa Obae OoTMEeHeHa.

N3uncnsasaHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHOa M Ha HeTHaTa CTOMHOCT Ha
aKTMBWUTE Ha efuH Oan ce M3BbpliBa No peda Ha 4un. 18 v un. 19 ot lNpaeunaTta. MNMpwu
n34yncrnsgBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eguH OAN €eMUCMOHHAaTa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe Ce 3aKpbrnaT 0O YETBLPTOTO YMCNO cred AeCeTUYHUS
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3Hak. HCA, HCA Ha eauH gan, eMmcnoHHaTa CTOMHOCT M LeHaTa Ha o6paTHOTO U3KynyBaHe
ce M34ncnsaBaTt B €BpO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cnepn m3nbNHEHWETO Ha rOPenocoYeHOTO
ycrnosve YnpaensiBallOTO [APYXECTBO exedHEeBHO o00sBsfBa LeHa Ha obpaTHOTo
N3KynyBaHe Ha AanoseTe, No KOATO MHBECTUTOpPUTE MoraT Aa npoAdagaTt nputexasaHuTe oT
TAX Aanose Ha doHAa, cnasBavikum ycnosusiTa B TO3W [1pocnekT, ocBeH B cryvyaute Ha
BpeMeHHO crnupaHe Ha obpaTHOTO u3kynyBaHe. LieHaTa ce onpegenst Ha 6a3aTta Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eaunH OSAn, N34ncrieHa cbrnacHo metoaa, onucaH B Npocnekta u
yn. 18 nun. 19 ot MNpasnnarta Ha ®oHaa.

.Ekcnat Acet MeHnpxmbHT® EALl nskynysa obpatHo asnoseTe Ha ®oHaa 3a cmeTKa Ha
doHpa. MiHBecTMTOPUTE MOraT Aa nogagart Nopbyku 3a o6paTHO M3KynyBaHe Ha OANOBE B
odgunca Ha ,Ekcnat AceT MenngpkmbHT EALl Ha agpec rp. Codoums, yn. ,[eoprmn C. PakoBcku®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a
KOoHTakTu: Becenun AnmnTpoB..

[MpaBa 1 3agb/MKEHNA HA MapKETMENKbPA 3a NOKYNKa Ha AAf0BE Ha MbPBUYEH Nasap

(M3m. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) MapkeTMelKkbpbT MO cunata Ha AOroBop,
CKITOMEH C YNpaBnaBawoTo ApyXecTBo, npugobrea NpaBoTo Aa 3aKkynyBa W npogasa Ha
NMbpBMYEH Nasap gsnose Ha PoHoa B CbOTBETCTBME C akTyanHusa [pocnekT, un. 47 ot
MpaBunata Ha ®oHaa 1 ycnosBuaTa Ha JoroBopa. ToBa NpaBo MoXe fa 6bae OTTerneHo
BPEMEHHO WNKU MpeKpaTeHO OKOHYaTEeNHO C MUCMEHO M3BEeCTME OT YnpasnsBaLloTo
APY>XeCTBO, ako MapkeTMeNKbPbT HapyLUX YCITOBUSITA U M3NCKBaAHUSATA Ha 4OroBopa CH.

Iv.2. lNMokynka u npogaxba Ha AsanoBe Ha BTOPUYEH nasap
(N3m. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)

OCHOBHU XapaKTepUCTUKM

Mpwn nokynka n npogaxba Ha aanoseTte Ha PoHAa Ha Bopca, Ha KoATO PoHABT € AonycHaT
unu we O6bae gonycHat 3a HemnpekbcHaTa TbProBus, HAMa M3MCKBaHE 3a MWHUMAITHO
KONMMYEeCTBO, pasnn4YHO OT TOBA, KOETO camaTta 6opca MoXe aa uamucka.

YnpaBnaBalloTo APYKECTBO Bb3HamepsiBa Aa pernctpupa ganosete Ha “Expat Croatia
CROBEX UCITS ETF” 3a TtbproBua Ha bwbnrapcka c¢oHgoBa 6opca — Codwmsa u Ha
odmumaneH cermeHT Ha JloHgoHckaTta ¢oHgoBa 6opca, KakTo M Ha Apyrn perynupaHu
nasapu. Kato yact oT perncrpaumsaTa CbLUECTBYBa 3aAbIKeHME 3a onpeaensaHeTo Ha eauH
UNn noBevye 4YNeHoBe Ha CbOoTBETHaTa Gopca kaTo MapKeTMENKbpW, KOUTO NpeaocTaBaT
LieHn, No kouTo asnoseTte Ha PoHaa moraTt ga 6baaT 3akyneHu unv npoaaaeHn Ha 6opcara.
MapkeTmenkbpute TpsbBa Aa cna3BaTt U3NCKBaHUSATA Ha CbOTBETHUTE Bopcu 1 perynauum,
CBbp3aHM C THAXHaATa [OEWHOCT, KaKTO M AOMbIHUTENHUTE M3UCKBAHUS W YCINOBUS,
AOroBOPEHN B [OroBopa ¢ YNpaBnsaBawoTo ApYKECTBO.

HAanoeeme, 3akyneHu Ha eMOPUYHUsI Na3ap, He Mo2am Mo npaeuJio 0a ce usKynyeam
obpamHo om ®oHOa, akO uHeecmumopume He omaoeapsim Ha ycsoeusma 3a
yyacmue Ha NbpeuYeH nasap, onucaHu e mabnuuya ,Ycnoeusi“ e pasden IV.1.
UHeecmumopume mpsibea da Kynyeam u npodasam dsisioeeme Ha 8MOPUYEH na3sap
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C nomMouima Ha uHeeCmMuuyuoOHeH ﬂOCpedHUK U e 8b3MOXHO Oa ObJ/IKam makcu 3a
moea. OceeH moea UHeecmumopume e 8b3MOXHO da 3annamsim noeeye om
meKywama HemHa cmoluHocm Ha akKmueume, Ko2amo Kynyeam gsiyioge Ha
emopu4eH nasap, u da rnoJsiy4dam no-MajJiIko om meKywama HemHa cmouHocm Ha
akmueume, Koeamo 2u npodaeam.

Ako YnpaBnsaBalloTO APYXECTBO MpeLeHu, Ye € Hanuvue CblLUEeCTBEHO OTKNOHEHWe OT
GopcoBaTta ueHa Ha asnoseTe Ha PoHAa, B T.4. MPU CMYLLEHNSA Ha nasapa, BKIHYUTENHO
npuv nunca Ha MapKeTMENKbP UK KoraTo ASNOBETE Ca CBafleHN OT TbProBusi OT BTOPUYEH
nasap 3a noseye OT 3 nocnegoBaTenHM AHW, MUHUMANHUTE OrpaHnveHnsa 3a obpartHo
n3KynysaHe, onucaHu B pasgen ,YCnoBus 1 pea 3a usgasaHe un npogaxba Ha ganose Ha
NbpBMYEH nNasap® B To3un MNpocnekT, moxe ga He 6baaT NPUNoXKeHN.

3a cbluecTBeHO OTKINOHeHNE oT 6opcoBaTa LeHa Ha ganoseTe Ha PoHaa YnpaensealloTo
APY>XEeCTBO CYMTA: KOraTto nocrnegHaTa LeHa Ha caernka ¢ asnose Ha ®oHaa, cknioveHa Ha
B®B — Codms, e ¢ 20% no-Hucka unu no-Bncoka ot nocriegHo nybnukysaHma HCA 3a gan
(nHOnKaTMBEH MNK 3a OEHSI B 3aBMCUMOCT KOW € MOCIEAEH), KaTo 3a BCsika cAerika ce nma
npeaBuA Yaca, B KOWTO e ckntoveHa u nocnegHuat nybnukysaH HCA cnpsamo To3n vac. 3a
,CMYLLEHNA Ha Nasapa“ ce npMemart caMmo CriegHuTe cryyau:

¢ Jlunca Ha MmapkeTMenKbp

e KoraTo gsinoBeTe ca cBanieHW OT TbProBUsi OT BTOPUYEH nasap 3a rnoeevye ot 3
nocrenoBaTenHu QHu

Mpun peweHne Ha YNpaBnsaBaLLOTO APYKECTBO OrpaHNUYeHusTa 3a 06paTHO M3KynyBaHe aa
He ce npunarat, YnpaBnsBawWoOTO ApyxecTtBo Ha PoHaa HesabaBHO yBegomsiBa
perynupaHnsi nasap, Ha KOMTo asanoseTe ce TbpryeaTt, Komucusata 3a pmHaHcoB Haasop,
Kakto n nybnukyBa Ha WHTEPHET CTpaHuuaTa Ha YnpaensBallOTO OPYXEeCTBO 3a ToBa
0OCTOATENCTBO M 32 Bb3MOXHOCTTa BCEKM MHBECTMTOP Aa 3asBu 0OpaTHO M3KynyBaHe.
3annawannte OT MHBECTUTOPUTE PasxoAu 3a 0OpaTHO M3KynyBaHe B TO3W Criyyaw ca
CbLUUTE KaTO Te3un, onucaHu B pasgen , Takcn (KOMUCUOHM) Npu MOKynka u npogaxba Ha
aanose Ha “Expat Croatia CROBEX UCITS ETF” — HauncnsiBaT ce caMO BbpXy CAENKM Ha
NMbpBMYEH Nasap® Ha To3u NpocnexT.

CneumdnyHn xapakTepucTUKu

CbBeTBaMe VMHBECTUTOPUTE, KOUTO XenaaT Aa npuaobuaT asnoBe BbB doHAa vnuv aa
nony4aT noseye MHpOPMaLUS Mo OTHOLLEHUE Ha NpaBunaTa 3a MapkeTMenkbpa, KoUTo ca
B CMMna 3a TbProBusiTa Ha AAnoBeTe Ha cCboTBeTHaTa 6opca, Aa ce 3ano3HasAT ¢ npasunara
Ha GopcaTta 1 CbOTBETCTBUSITA C perynaumMmute, KOUTO ca B cuna, U Npu Hyxxaa aa TbpcsaT
MOMOLLTa M CbBEeTa Ha CBOS MHBECTMLIMOHEH NOCPeAHVK 3a TbProBums Ha Tasum Gopca.

LleHa npu cTapTupaHe Ha TbproBusTa ¢ AanoBe U cnei 1osa

MbpBOHaYanHaTa LeHa 3a 4sr, 3a KOSiTO YNpaBnsiBaLLoTO APY>KECTBO Le eMUTupa AsnoBse
Ha doHoa Ha nmbpBuYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo we ce cumta u”
nocnegHata HCA 3a gdan, gokato He 6bae nybnvkyBaHa mbpBaTa 3a OeHA UHOMKATUBHA
HCA 3a pgan. TvproBudata c AsnoBeTe We 3anoyHe Ha BTOPMYEH nasap no KOTUPOBKM OT
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CTpaHa Ha MapkeTMenKbpa 1 Ha APYrY y4acTHULUM Ha MbpBUYeH nasap. MapkeTMeNnKbpbT
€ 3aQbIDKEH Aa nogabpXa KOTUPOBKK ,KynyBa“ n ,npogasa“ B MakcumaneH cnpeg 5% ot
1.00 eBpO Npu OTKPMBALLUS ayKUMOH, OT UHOMKATUBHATA HETHA CTOMHOCT Ha akTMBWUTE MO
BpemMe Ha pasa Ha HenpekbCcHaTa TbProBUs U OT nocrnegHaTa obsiBeHa WHOWKATUBHA
CTOMHOCT Ha aktuBute — B cnydas 1.00 eBpo, Taka 4e KOTMPOBKUTE Ada OTroBapsT
KyMYJTaTMBHO Ha CrEeAHNTE KPUTEPUMN:
|Ask—NAV| |Bid—NAV|
NAV = 5% NAV

(Ask—Bid)
NAV

kbaeTo: Ask = koTupoBKa ,npodasa“, Bid = kotuposka ,kynyea“ n NAV = nocnegHa obsseHa
HEeTHa CTOMHOCT Ha aKTUBUTE, BKIMOYUTENHO MHOUKATUBHA;

< 5%, < 5%;

MocnenBawloTo pa3BuTHE Ha LieHaTa Ha aanoBeTe Ha “Expat Croatia CROBEX UCITS ETF”
e ce onpeaens oT AMHaMukaTa Ha nasapa.

NuankatuBHa HeTHa CTOMHOCT Ha akTMBUTE

NugukatneHa HCA v ungukatueHa HCA Ha gsn ce msuyucnasa m nybnukyea ot OB —
Codomsa vnm oT gpyr onepaTop Ha perynupaH nasap, Ha KOMTo ca permcTpupaHun 3a TbproBus
asnoseTe Ha PoHAa, 3a BCEKU AEH, B KOMTO AsnoBeTe Ha PoHaa ce TbpryBaTt Ha perynupax
nasap (perynupaHuaT nasap € OTBOPEH U AaHHM 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha Bceku 4ac, cumtaHo oT 10:10 yaca no 16:10 yaca 6bnrapcko Bpeme Bko4MUTENHO. 3a
uenTa ynpaensBaloTo OPYXECTBO CKIloYBa OT MMETO U 3a cMeTka Ha PoHga Qoroeop C
B®b — Codma AL unm cbC CLOTBETHUS onepaTop Ha perynupad nasap. lNpu nunca Ha
TakbB goroBop uHamkatmeHa HCA n HCA Ha pan ce nyGnukyBaT OT YnpaBnsBalioTo
OPYXECTBO Ha UHTEpHeT cTpaHmuata Ha PoHga. UanaTta nHdopmauusa 3a nsdmcrneHuTe
nHomkatueHn HCA 3a TbproBckata cecusi ce npepgocraBs Ha Komucudatra oT GopcoBus
onepartop cnea Kpas Ha TbproBckata cecus no efieKTPOHEH NbT.

MugukatneHata HCA pgaBa npeacrtaBa 3a HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHAa,
GasupaHyn Ha nocnegHyn OaHHWM 3a LEeHWUTe Ha akTMBUTE Ha (hoHAa KbM 4aca, B KOWTO
nHaukaTtnHata HCA e usuncnsasana. MHgnkatnBHata HCA He e CTOMHOCTTA, Ha KOSITO
MHBECTUTOpPUTE KynyBaT U npopaBaTt AasnoBe Ha doHAa Ha BTOPUYHMA nasap.
MuagukatmeHata HCA ce um3uucnsaBa Ha 0asata Ha HanuMyHaTa WHgopmauus npes
BopcoBaTta cecusa unm npes 4yact ot bopcoBaTa cecust 1 OBUKHOBEHO LLie Ce OCHOBaBa Ha
Tekylla CTOMHOCT Ha akTmeuTe Ha doHaa u/unu PedepeHTHus ungekc. MHaukaTtMBHaTa
HCA Ha pan He e 1 He TpAGBa Aa ce NpuMemMa 3a CTOMHOCTTA Ha Asr, Ha KOATO moraTt
Oa 6baarT 3anucaHu nnu o6paTHO U3KyneHu AANoBe, UMK LeHaTa, Ha KOATO aa obaar
KyneHu un/vunu npopaneHn asanoee Ha ,,b®Pb — Cocuma“ ALl unu gpyr perynupax nasap.
Mpn HanuuMe Ha HeaKTUBHO TbPryBaHN KOMMNOHEHTN B PedepeHTHMA nHAEKC NO BpeMe Ha
nybnukyBaHe Ha wnHaukatusHata HCA, nocrnegHaTa mMoxe ga He OTpassiBa peanHarta
CTOMHOCT Ha gsan wunu ga e 3abnyxgasawa. ViHeectutopute TpsibBa ga mmart npeasug
3abaBsHMSA BbB BPEMETO Mexay m3dmncnasaHeTo n nybnukysaHeTo Ha MHavkaTtneHa HCA.
Taka Hanpumep Moxe Aa uma pasnuuna mexay NugukatmsHata HCA v gpyrun nsumcnenus,
OCHOBaHW Ha WHCTPYMeHTU oT PedbepeHTHus mnHgekc, i nHamkatneHa HCA Ha gpyr
©opcoBo ThpryBaH hoHA, cnefpall Chlnsa pedepeHTeH nHaekc. MHBectuTopu, xenaewm
Aa 3aKkynsat unu npogagat ganose Ha PoHpa, He TpsbBa ga ce OCnaHAT camMo Ha
WuomvkatneHa HCA npu B3emaHe Ha MHBECTUUMOHHO pelleHune, a TpsbBa ga B3emar
npeaBua nNasapHU, MKOHOMWYECKU 1 Apyru pakTopu (BKN. nHdopmauusa 3a PedepeHTHUA
WMHOEKC 1 3@ kKoMnaHuuTe oT PedepeHTHUA nHgekc Ha doHaa).
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[Ma3apu, Ha kouTo asnoeeTe HAa PoHOa ca NpUeTH 3a TbProsus

OsanoeeTe Ha “Expat Croatia CROBEX UCITS ETF” we 6baaT peructpmpaHm 3a Tbprous
Ha ,b®Pb — Codumsa“ ALl cnen HabupaHe Ha MUHMMAarHaTa HeTHa CTOMHOCT Ha akTUBUTE MO
un. 82a, an. 1 ot Hapen6a Ne 44,

Pen 3a npexBbpnsaHe Ha aanoBete Ha “Expat Croatia CROBEX UCITS ETF”

PeanHoTo 3HayeHne Ha BTOpMYHATa Tbprosus (MPexBbpnaHETO) Ha ganoseTe Ha PoHaa
Ha ,BO®Bb — Codmsa“ AL vnn gpyr perynupaH nasap € nogobHO Ha TOBa MpWU akumm Ha
obukHoBeHUTE nNybnuyHM gpyxectsa. CobCTBEHOCTTa BbpXy AsroBeTe, M3gageHu oT
doHpa, ce npexBbpns cBobogHO, 6e3 orpaHMYeHMs W yCroBusi, KaTto ce cnassaT
pa3nopenbute Ha 3akoHa 3a nasapute Ha puHaHcoBn MHCTpymeHTn, SO0KNCOMNKN, 3akoHa
3a Ny6nnM4HOTO NpeanaraHe Ha LIeHHU KHWKa M akToBeTe Mo npunaraHeTo uMm, lNpaBunHuka
Ha ,BO®b — Coduma“ ALl, npasunaTta Ha ,UeHTpaneH Oenosutap“ AL, npaBunHuka Ha
CbOTBETHUSA OMNepaTtop Ha perynupaH nasap, Kakto W npaBunata Ha CbOTBETHUS
nvueH3npaH genosuTap, ¢ komto PoHaa ma CKYeH JoroBop.

MpexBbpnsiHETO Ha COBCTBEHOCTTa BbPXY AANOBETE CE CYMTA 3a U3BBLPLLUEHO OT MOMEHTa
Ha perucTpauus Ha cgenkata B LleHTpanHus [Jenosutap wnu B Opyr nuvueH3upaH
aenosutap 3a 6e3HanmMyHn LeHHN kKHka. KHuraTta Ha nputexaTenuTe Ha gsnose oT PoHaa
ce Boan ot ,LeHTpaneH Odenosutap® AL vnn OT Apyr NUUEH3upaH genosutap, C KOWTO
®PoHOBbT Mma cknoveH goroBop 3a uenta. lNMpexBbpnaHETo Ha COOGCTBEHOCTTa BbPXY
asnose Ha PoHaa B cryvyanTe Ha JapeHne 1 HacredsiBaHe ce M3BbpPLUBA YPe3 NUMLEH3MPaH
WHBECTULMOHEH MNOCPEAHMK, M3BbPLUBALL, OEWHOCT KaTO PEerucTpaumMoHeH areHT cnep
peructpupaHe Ha cgenkata Ha ,bO®b — Codus“ ALl vnun Ha gpyr perynupax nasap.

Mpn cCKkNOYBAHETO HA COENKM C OANOBEe W3BbLH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEOHNK U3BBbPLLBA NyOGNMYHO OnoBecTsBaHe Ha MHopMaumsa 3a Tasu
chenka no pea v B cpokose, npeasunaeHn B 3roN.

IvV.3. O6cTosATencTea, MpM KOUTO OOpaTHOTO MU3KynyBaHe MoXe pnOa Obae
BPEMEHHO CMNPsSIHO

Mo pelleHne Ha YnpaBnaBalloTo ApyecTBo POHALT MOXE BpEMEHHO Aa cnpe o6paTHOTO
N3KynyBaHe Ha CBOUTE OANIOBE CaMO B U3KIMIOYUTENHU Crnyyau, ako obcToaTencraeara ro
HarnaraT 1 CnMpaHeTo € ONpaBAaHo C Orfied Ha UHTEPECUTE Ha NpUTeXaTennTe Ha OsnoBe,
BKMIOYUTENHO B CriegHUTE Crnyyau:

a. KoraTto Ha perynupaH nasap, Ha konTo noBeye oT 20 Ha cTo OT akTMBMTE Ha PoHaa
Ce KoTupat unn TobpryeBaTt, CKMNOYBaAHETO Ha CAOENKN € npekpaTeHo, CrnpAHO unu e
noanoXeHo Ha orpaHn4YeHnA — 3a Cpoka Ha cnmpaHeTo, Ui orpaHn4aBaHETO;

6. koraTto He MoraT Aa 6bAaT OUEeHEeHM NPaBUNHO akTUBUTE UNK nacueute Ha PoHaa
“nu YnpasnsiBawoTo APY>KECTBO He MOXe [a Ce pasnopexaa ¢ akTueute Ha oHaa,
6e3 ga yBpeam HTepecuTe Ha npuTexaTenuTe Ha AsSnoBe — 3a CPoK, AoKaTo Tpae
HEBBH3MOXHOCTTA;
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B. KOrato ce B3eMe peLLeHne 3a npekpaTaBaHe unu npeobpasyBaHe Ypes cnuBaHe unm
BNMBAHE Ha KONEKTMBHAaTa WHBECTULMOHHA CXema Mpu YCnoBusATa U No peda Ha
rnaea YyetnpunHageceta ot 3AKNCOIMKW;

r. B Cnyyal Ha pasBansiHe Ha goroeopa ¢ [enosuTapsi nopagyv BMHOBHO HEroBO
nosegeHue, oTHEMaHe Ha NuLeH3a 3a AerHOoCT Ha [eno3vuTtapsa Unu HanaraHe Ha
APYr OrpaHUYEHUss Ha OeNHOCTTa My, KOUTO NPaBsAT HEBB3MOXHO U3MbITHEHUETO
Ha 3adbJPKEHUsITa My MO JOroBopa 3a Aen03vUTapHU yCryri unu morat fa yBpeasT
NHTEpecuTe Ha NpuTexartenute Ha asanose Ha GoHaa — 3a MUHUManHUA HeobXxoaMm
CPOK, HO He noBeYe OT 2 mecela.

YnpaBnsBalwoTo ApYyKecTBO He3abaBHO cnupa npogaxbarta Ha AsnoBe, B Criyvyan 4e
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha ganose Ha PoHaa. B Te3un cnyyam
npekpaTaABaHeTo Ha NyOnMYHOTO MpegraraHe € 3a CPoka Ha BPEMEHHOTO CrMpaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a NepMoaa, C KOWTO € yObIMKEH CPOKbT HA BPEMEHHOTO
cnupaHe Ha 06paTHOTO U3KynyBaHe Ha ASAroBe.

YnpaensBalloTo OPYXECTBO yBeOoMsiBa OO Kpass Ha pabotHust geH Komucudatra wn
CbOTBETHUTE KOMMETEHTHU oOpraHu, [enosuTtaps 1 perynuvpaHus nasap, Ha KOWTO ce
TbpryBat ganosete Ha doHaa, 3a cnMpaHeTo Ha 0OpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yOobImKkaBaHe Cpoka Ha cnupaHe Ha 0OpaTHOTO M3KynyBaHe. YNpaBnsiBaLIOTO APYXECTBO
yBeOOMSsIBa MNpuUTEXaTenuTe Ha AsanoBe 3a ChMpaHeTo Ha 00paTHOTO W3KynyBaHe,
CbOTBETHO 3a YAbIHKaBaHETO Ha CPOKa Ha cnMpaHe Ha obpaTHOTO N3KynyBaHe, He3abaBHO
cnen B3eMaHETO Ha pelleHMe 3a ToBa Ype3 Nyonukauus Ha WMHTEepHeT cTpaHuuaTta Ha
YnpaBnaBawoTo gpyxectBo. B cnyyanm 4e ce Hanara yab/bkaBaHe Ha Ccpoka Ha
BPEMEHHOTO CrMpaHe Ha 0OpaHOTO M3KyNnyBaHE Ha ASfoBe, YNpaBsBaLLOTO APYKECTBO
yBeaomsiea Komucusta, bopcata n [leno3ntapst He No-KbCHO OT 7 AHW Npeaun N3Tn4aHeTo
Ha MbpBOHaYarHoO onpeneneHnst CPok. AKO CPOKbT Ha CMMPAHETO € Mo-KpaTbK OT CeaemM
OHW, BKIIOYMTENHO B CrnyyauTe, Korato oOpaTHOTO M3KynyBaHe € Ouno cnpsHo nopaawu
TEXHUYECKN MPUYUHK, YNpaBnsBaWoOTO [OPYXECTBO WU3BbLPLIBA YBEAOMIIEHMATA MO
NpPeaxodHOTO M3peyeHne A0 kpas Ha paboTHWUS AeH, NpeaxoXaall, AataTta, Ha KosATo e
TpsibBano ga 6bae nogHoBeHO o6paTHOTO M3kynyBaHe. [lopbukuTe, nNogageHu cnepg
nocnegHoTo obsiBsiBaHE Ha LeHaTa Ha obGpaTHO W3KynyBaHe npeau HavyanHata gaTa Ha
Cpoka Ha BPEMEHHOTO CrnupaHe, He Cce MW3NbiHABaT. YNpaBnsBaLWOTO LPYXECTBO
Bb3CTaHOBSsIBA CYMUTE Ha WHBECTUTOPWUTE, Nodanu NMopbyku 3a MOKyMKa Ha AsroBe, Mo
OaHkoBaTa MM CMeTKa 40 Kpasi Ha paboTHMS OeH, cneaBall AeHs, B KOUTO € B3ETO peLleHne
3a cnupaHe Ha eMUTUPAaHETO Ha ASNOoBe.

O6paTHOTO n3kynyBaHe ce Bb30OHOBSIBa OT YNpaBnsBaLoTO APY>KECTBO C U3TUYAHETO Ha
cpoka, onpedeneH B pelleHMeTo 3a cnupaHe Ha oOpaTHOTO M3KynyBaHe, CbOTBETHO B
peLLEeHNETO 3a yabIhKkaBaHe CpoKa Ha cnMpaHe Ha 06paTHOTO N3KynyBaHe. YBe4OMSABAHETO
3a Bb30OHOBsIBaHE ce U3BbpLUBA MO peaa, onvucaH B NpeaxoaHus naparpady, Ao Kpas Ha
paboTHUA OeH, Npeaxoxaall, Bb30OHOBSIBAHETO.

IvV.4. YcnoBusa u peag 3a nsvunucnsiBaHe Ha eMUCUOHHATa CTOMHOCT U Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha gAnoBeTe

MeToa 1 YecToTa Ha M34YMCIFBAHE HAa EMUCUOHHATA CTOMHOCT W Ha LieHaTa 3a obpaTtHo
M3KyrnyBaHe Ha OA10BETE
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EmMuncrmoHHaTa CTOMHOCT 1 LeHaTa 3a 06paTHO M3KynyBaHe Ha OAroBe ce onpenens BCeku
paboTeH geH.

Mpouenypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHAa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha €AMH AN, eMUCUMOHHATa CTOMHOCT U LeHaTa Ha oGpaTHo
N3KynyBaHe:

Ho 9:15 yaca Ha geHs T+1, cnegBaw, geHs T, 3a KOWTO Ce MpaBu OLIEHKAaTa,
YnpaBnsiBalLlOTO ApYXeCTBO nony4vasa oT LieHTpaneH genosutap AL nHdopmaums
OTHOCHO cpernkute 3a npogaxba n o6paTHO M3KynyBaHe Ha OAMNOBE C NPUKIHOYUI
CeTb/IMEHT U 3a 6pos ganose Ha PoHaa B obpalleHme;

Mexay 9:15 n 9:45 yaca Ha CbOTBETHMS AEH Ce U3BbpPLUA CEegHOTO:
- OonpeaensT ce akTUBWUTE M LieHaTa Ha akTUBUTE, CbrMacHO HACTOSLLINTE NpaBuUna;

- M3BbpLUBa Ce 0CcH4EeTOBOAABAHETO HA BCUYKM onepaunn Ha doHpa n npeoueHKaTa
Ha akKTUBUTE N NaCUBUTE;

- onpegendar ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOMHOCT Ha akTMBUTE
Ha eaunH Osn 1 ce npuemMa pelleHne 0THOCHO eMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eduH Osn ce onpefens, Kato HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHaa ce
pasgenn Ha 6pos Ha asanoBeTe B 0OpbLUEHNE B MOMEHTA Ha TOBa onpeaensiHe.
EmucmnoHHaTta ctorHocT e paBHa Ha HCA Ha eauH gsan, yBenuyeHa ¢ pasxogurte
no emmtupaHeTo B pasmep Ha 2.0% ot HCA Ha eguH asan. LleHata Ha obpaTHO
nskynyBsaHe e paBHa Ha HCA Ha eavH asn, HamaneHa ¢ pasxogute no obpatHo
n3kynyeaHe B pasmep Ha 2.0% ot HCA Ha eauH gan.

Kbm 9:45 yaca Ha peHa T+1, cnegBaly, geHs T, 3a KOWTO ce U3roTBA OLleHKaTa, ce
n3npawa Ha [enosutaps uM34YMcrieHata HeTHa CTOMHOCT Ha akKTUBUTE, HETHAa
CTOMHOCT Ha aKTUBWUTE Ha eAuH Asn, eMUCUOHHA CTOMHOCT M LeHa Ha obpaTtHo
n3KyrnyBaHe Ha pganosete Ha ®PoHAa, KaKTO U Ha usnata WHgopmauus 3a
onpegensaHeTo UM, BKIYUTENHO 3a 6pos Ha nNpodageHuTe M 0BpaTHO U3KyNeHu
ASNI0BE C NPUKIOYNUN CETBIIMEHT;

[o 10:45 vyaca Ha geH T+1, cnepBaly, AeHs T, 3a KOUTO ce M3rOTBS OLEeHKaTa, ce
n3vyakea NoTBbpXAeHMe OT [lenosuTapsi 3a NpaBWUIIHOCTTA Ha Taka M34YUCIIEHUTE
HEeTHa CTOMHOCT Ha aKkTMBWUTE, HeTHa CTOMHOCT Ha aKTMBUTE Ha eauH Aasan,
€MWCUMOHHA CTOMHOCT U LeHa Ha obpaTHO nskynysaHe Ha ganoseTe Ha PoHaa (npu
KOHCTaTupaHu HapyLleHnsi Ce U3BbpPLUBAT KOPEKUUN Ha HECHLOTBETCTBUATA);

[o 11:00 yaca geH T+1, cnegeaw, aeHs T, 3a KOWTO Ce U3roTBS OLIEHKATa, 3aBbpLuBa
npoLecsLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE 3a AeH T.

EmMuncunoHHaTa ctormHocT € paBHa Ha HCA Ha eguH gan, yBenudeHa ¢ pasxoguTte no
eMUTMpPaHeTO.

Llenata Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguH gsan, HamaneHa c
pasxoauTe 3a obpaTHO U3KynyBaHe.

YecToTa, MACTO M Ha4yvMH Ha NyGnvKyBaHE Ha EMWUCMOHHATa CTOMHOCT M Ha LieHaTa 3a

00paTHO M3KynyBaHe Ha OSMNOBETE
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B npena T+1, cneaBaw, paboTtHuat geH T, 3a KOWTO Ce WU3YNCIsiBa OLIEHKATa,
YnpaBnaBawloTo ApyKeCcTBO yBeaomsiBa Komucmara 3a (puHaHCOB HaAa3op, ynpasneHue
,Haasop Ha nHBecTMUMOHHATa AEeMHOCT" 338 EMUCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHo
n3KynyBaHe Ha ganoseTe Ha PoHaa 3a geH T.

MugukatmeHa HCA n uHgmkatueHa HCA Ha gan ce msuucnsiea v nyonukysa ot bOb —
Cocpusa nnum ot apyr onepaTop Ha perynupaH nasap, Ha KOWUTO ca perMcTpmpaHn 3a TbproBus
asanoseTe Ha ®oHAa, 3a BCEKU EH, B KONTO AsanoBeTe Ha PoHaa ce TbpryBaT Ha perynupaH
nasap (perynupaHuaT nasap € OTBOPEH U AaHHM 3a PedepeHTHMA nHaekc ce nybnvkyBsar)
Ha BCekmn 4vac, cumtaHo oT 10:10 vaca go 16:10 yaca 6bnrapcko Bpeme BKIIOUYMTENHO. 3a
uenTa ynpasnsaBalloTo OPYXXECTBO CKMYBa OT MMETO U 3a cMeTka Ha ®oHaa Ooroeop ¢
B®b — Cohuma unm cbC CbOTBETHUS ONepaTop Ha perynupad nasap. Npu nunca Ha TakbB
poroeop ungukatneHa HCA n HCA Ha gan ce nybnukysaTt oT YNpaBnsiBawoTo OPYKECTBO
Ha UHTepHEeT cTpaHuuaTa Ha Ponaa. Lianata nHdopmaumsa 3a M34ncneHnTe MHAMKaTUBHU
HCA 3a TbprosckaTta cecusi ce npegoctass Ha Komucusita ot 6opcoBusi onepatop cneg
Kpasi Ha TbproBckaTa cecus No eNeKTPOHEH NbT.

YnpaensealloTo ApyXecTBo npedoctaeBd Ha b®b — Codwmsa wnm Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOWTO ca perMctpypaHu 3a Tbproeus ganosete Ha doHAa, JaHHM 3a
CTPYyKTypaTa Ha nopTdenna, 3a obema nputexxaBaHu MHCTPYMEHTM OT BCsSIKa No3uums, 3a
pasmepa Ha napuyHuTe cpeacrtsa BbB PoHAA, KakToO U 3a 6post Ha u3gageHuTe OAnoBe,
notebpAaeHn ot [lenosutapsa Ha Ponaa 3a npeauwiHmsa paboTeH aeH. Mpu n3uncnasaHeTo
Ha MHOMWKaTMBHATa HETHa CTOMHOCT Ha akTMeBuTe Ha PoHAa onepaTopbT Ha CbOTBETHUA
perynupaH nasap wnu YnpaBnsBawoTo APYy>KeCTBO OOHOBSIBA LiEHUTE Ha aKTUBUTE B
noptgenna Ha PoHAa, KaTo OCTaBA HEMPOMEHEHO HMBOTO HA BCUYKU APYrY €NeMeHTn oT
OanaHca Ha PoHpa.

(N3m. ¢ Pew. Ha C[O Ne 213/27.10.2017 r.) [o kpast Ha paboTHMa geH T+1, B KoUTO ce
N3BbpPLUBA N3YNCMSIBAHETO HA EMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe
Ha asnoseTe Ha doHAa, YnpasnaBalLOTO APYKEeCTBO 0bsiBsiBa Te3n [JaHHM Ha canTta Ha
YnpaBnsBawoTo ApyxectBo. [lpun npomsiHa Ha pasMmepa Ha pa3xoauTe 3a u3gaBaHe
(npogaxba) n o6paTHO M3KynyBaHe Ha AanoBe Ype3 nameHeHme Ha un. 20, an. 6 man. 7 ot
MNpaBunata Ha ®doHaa, YnpaBnsaBawoTO APYXECTBO YyBeAOMSBa WMHBECTUTOPUTE 4pes
cboOLleHne B MOHE eAVH UeHTpaneH eXeAHEeBHWK, OO0 Kpas Ha crneaBalmst OeH OT
y3HaBaHETO Ha 040OpeHMETO Ha MPOMEHMTE B NpaBunaTta Ha PoHaa.

Mpw gonycHaTta rpeLlka B M34MCIIABAHETO HA HETHATA CTOMHOCT Ha aKTMBUTE Ha eauH Osn,
B pe3ynTaT Ha KOSiTO € 3aBuLeHa eMUCMOHHAaTa CTOMHOCT WM 3aHWXKeHa LeHaTa Ha
obpaTtHo u3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH gan, Y[
.Ekcnat AceT MeHnaxMbHTY ALl unun [leno3antapAaT ca AfbXHU Aa Bb3CTaHOBAT pasnukaTa
Ha MHBECTUTOPA, 3aKynun AsnoBe Mo 3aBULLIEHA EMUCUOHHA CTOMHOCT, B 10-OHEBEH CpOkK
OT KOHCTaTMpPaHEeTO Ha rpellkaTta, OCBEH ako MHBECTUTOPBLT € Bun HeoOPOCHBECTEH.

Mpw gonycHaTa rpeLuka Npu n3ymcnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Osn,
B pe3ynTaT Ha KOATO € 3aHMWKeHa eMUCMOHHaTa CTOMHOCT UMW 3aBuULUeHa LeHaTa Ha
obpaTtHo nskynysaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBMTE Ha eguH adan, Y[
»EkcnaTt AceT MenHnmxmbHT Al unu [deno3ntapsaTt ca ONbXHW 3a cOOCTBEHA CMeTKa aa
Bb3CTaHOBAT Ha PoHOa Abmkumata cyma B 10-OHEBEH CPOK OT KOHCTaTUMpaHeTo Ha
rpewkata. bmkumaTta cyma € pasnukata Mexagy peanHata u 3aHmkeHata eMUCUOHHA
CTOMHOCT 3a 3aKyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.
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Ako fonycHaTara rpeluka He npesuwasa 0.5 (Hyna Usino 1 neT) Ha CTO OT HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eduH Asn, YnpaBnsBalwloTo ApYXeCcTBO unu [eno3uTtapsaT npeanpuemart
HeobXoAMMUTE MEpKU 3a U3BsIrBaHe Ha rPELLKN NPY U3YMCNSIBAHETO HA HETHATa CTOMHOCT
Ha aKTUBWUTE Ha edVH OSN U 38 CaHKLMOHMPAHE Ha BUHOBHUTE AJTbXXHOCTHM Nuua.

IV.5. TexHonorua 3a onpegensHe Ha MHAMKaTMBHaTa HCA

YnpaBnaBalloTo ApyxecTBo npefoctaBa Ha bB®b — Codwma wunum Ha apyr onepaTop Ha
perynupaH nasap, Ha KOWTO ca permctpuypaHu 3a Tbproeus ganosete Ha doHAa, JaHHM 38
CTpPyKTypaTa Ha nopTdenna, 3a obema nputexxaBaHu MHCTPYMEHTU OT BCSKa No3uums, 3a
pasmepa Ha napuyHuTe cpeactsa BbB PoHAa, KakTo U 3a 6posi Ha u3gageHuTe OanoBe,
notebpAaeHn ot [lenosmtapsa Ha Ponaa 3a npeauwHua paboTeH aeH. Mpu n3uncnasaHeTo
Ha WHOMKaATUMBHaATa HEeTHa CTOMHOCT Ha aktmemte Ha bopcoBo TbpryBaHna OHA
onepaTtopbT Ha CbOTBETHUSA perynupaH nasap unu YnpaenaBawoTo Apy»KecTBO 06HOBsABa
LeHUTe Ha akTnBuTe B nopTthenna Ha PoHa, KaTo OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKM
Opyrv enemeHTn oT 6anaHca Ha ®oHaa.

IV.6. OnucaHue Ha NpaBufaTta 3a onpeaensHe Ha goxona

®duHaHcoBUTE OTYeTU Ha PoHOa ce U3FOTBAT OT YNpaBnsaBaLWOTO APYXKECTBO CbINacHo
3akoHa 3a cuetoBoacTBOTO (3Cu) M MexayHapogHuTe cTaHgapTh 3a OMHAHCOBUTE OTYETH
(MC®O) npu cnasBaHe NPUHUUNNTE HA CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a OLIeHKa 1
oTYUTaHe Ha akTuBuTe/nacmueuTe u npuxoaute/pasxogute B 3Cy n MCoO.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CernacHo un. 24 ot lNpaBunara Ha PoHaa
peanu3vpaHuAT LOXOA4 He Ce pasnpedens mexay nputexartenute Ha asanose, a ce
N3BbPLLBA PEMHBECTUPaHE Ha foxoaa/roguuHaTa nedanba Ha PoHaa cnea M3rotBeHus Ha
roauwHnA UHAHCOB OTYET, 3aBEpPEH OT permcTpmpaH oauTop, U AoKnaga 3a 4enHOCTTa Ha
doHpa. PenHBecTupaHeTo Ha [OX0O4a ce U3BbpLUBA B CbOTBETCTBME C MHBECTULNOHHUTE
uenu, crtpaTternm, NONMTUKa M orpaHMyeHnst Ha PoHpa, Npu OTYMTAHE Ha KOHKPETHUTE
nasapHu ycrioBusi 1 npu cnasBaHe Ha 3akoHa, ykasaHusiTa Ha Komucusata u BbTpeLluHuTe
aktoBe Ha PoHAaa.

V.MHOOPMALUA 3A AOCTHIMN A0 OTYETUTE

(N3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) ®nHaHCcoBUTE OTYETH, 3a€dHO C AOKNaauTe 3a
OEeNHOCTTa U OANTOPCKMUTE AOKNaAM ca Ha pasnorioXeHne Ha MHBECTUTOPUTE Ha adpeca Ha
ynpaesneHne Ha Y[ ,Ekcnat Acet MennmxkmbHT EAOD — rp. Codowmsa, yn. [eoprn C.
Pakosckn®“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 4. Bcekn paboTeH AeH, Ha
erneKkTpoHHaTa cTpaHuua www.expat.bg, Ha ctpaHuumnte Ha KOH n ,6PB — Codma® ALL.

VI.AOMBJIHUTENHA UHOOPMALIUA

ViA. HapsopHa AbpXaBHa MHCTUTYLUSA; HOMEpP M AaTta Ha pa3pelueHMeTo 3a
opraHuaupaHe u ynpasneHue Ha “Expat Croatia CROBEX UCITS ETF”

HapasopHaTta obpaBHa MHCTUTYLMSA Ha YnpaBnaBaloTo apyxectso u ®oHaa e KomucusTa
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3a (bMHaHCOB Haa30p.

YnpaBnsBaLLoTo APYKECTBO € MOMy4Yunro paspeLleHne 3a opraHusmpaHe 1 ynpasrneHne Ha
“Expat Croatia CROBEX UCITS ETF” ¢ PaspewweHue Ne 172-0® ot 12.01.2018 r. Ha KOH.

®doHOBT € BNMcaH B perncTbpa Ha ynpaensBawuTe Apy>KecTBa M yrnpaBnaBaHUTE OT TAX
poroBopHu hoHgose, BoaeH oT KOH ¢ Pewenne Ne 13- ot 4 sHyapu 2018 r. Ha KOH.

VI.2. MecTa, KbaeTo npaBunarta Ha PoHaa ca [OCTBLIHU 32 UHBECTUTOPUTE

MpaBunata Ha doHaa W OpyrMTe BbBLTPELIHM aKTOBE Ca AOCTbMHWM Ha agpeca Ha
YnpaenaealoTo gpyxectBo — rp. Codms, yn. ,[eoprn C. PakoBcku“ Ne96A, a CbLLO Taka K
Ha MHTEPHET CTpaHMLaTa Ha YnNpaBnsBaLLloTO APY>KECTBO, Ha agpec — www.expat.bg.

VI.3. MUHdopmaumusa oTHOCHO assnoBeTe

(M3m. ¢ Pew. Ha C[I Ne 223/06.12.2017 r., uam. ¢ Peww. Ha C[] Ne 213/27.10.2017 r., nam. c
Pew. Ha C[] Ne 436/18.12.2025 r., uam. ¢ Pew. Ha C[1 Ne 442/26.03.2026 r.)

MmyLlecTBo. HeTHa CTOMHOCT Ha akTuBUTE

Tvn kato “Expat Croatia CROBEX UCITS ETF” He e topugnyecko nvue, Hama Kkanutarn no
CMMCbIa Ha TbProBCKMsi 3aKOH M HE Ce BNNCBA B TbProBCKUS pernctbp. PoHABLT ce cunTa
3a yypedeH C wusgaBaHe Ha paspelwleHne oT KomucuaTta 3a (puHaHCOB Haasop wu
nocneaealloTo My BnMceaHe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucuata
3a (MHAHCOB HaO30p.3aKOHLT M3UCKBA HETHATa CTOMHOCT Ha akTmBute (YNCTOTO
nmywectso) Ha PoHaa aa 6Gbae He no-manka ot 51,129.19 eBpo. HeTHaTa CTOMHOCT Ha
aKTUBUTE € CTOMHOCTTa Ha akTueute Ha PoHaa, HamarneHa CbC CTOMHOCTTa Ha HeroBute
3agbimkeHna (nacmeu). BHocku B umyLectBoTo Ha PoHOa ce NpaBsaT B napy UM BHOCKU OT
aKTMBW, CbCTaBnsABalLm noptdenna Ha Ponaa. Bemuku ganose gaBat eqHakeu npasa.

MwuHMManHWAT pa3mep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa TpsibBa Aa e gocTurHaT
00 OBe roguHu oT nosnydaBaHe Ha paspelueHneTo ot KOH 3a opraHunsunpaHe un ynpasrneHue
Ha ®oHpa.

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

HeTHaTa cTOMHOCT Ha aktmBuTe Ha dPoHaa ce yBenunyaBa unn Hamanssa C'b06pa3H0
npomMdHaTa B 6p09| n3gageHn u 06paTHO M3KYyNneHn pO4anoBe, Kakto U B pe3yntar Ha
npomMAHaTa Ha na3apHaTta ueHa Ha MHBEeCTUUMNTE Ha doHOa 1 HEroBUTE 3a4bIMDKEHNS.

Bpon ganose 1 HoMUHaNHa CTOMHOCT

MmywectBoto Ha ®oHaa e pasgeneHo Ha gsanose. HoMmMHanHaTa CTOMHOCT Ha OAroBeTe
Ha “Expat Croatia CROBEX UCITS ETF” e 1 (egHo) eBpo. [Odanosete Ha doHga ce
npngobmeaTt No eMMCMOHHaA CTOMHOCT. bpoaT Ha ganoBeTe Ha PoHOa ce MPOMEHsA B
pesynTtar Ha TaxHaTa npogaxba nnm obpaTtHo nakynysaHe. CbhrnacHo lNpasunarta Ha “Expat
Croatia CROBEX UCITS ETF* Ton He MoXe oa nsgasa Ha 6a3arta Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE CY YaCTUYHW OANOBE CpeLly HanpaBeHa napuyHa BHOCKa C onpeaerieH pasmep,
aKo cpelly BHeceHaTa cyma He Moxe Aa 6bae M3ganeHo usano vmcno asnose. AKo cpeLly
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BHeceHaTa cymMa He Moxe ga 6bae vM3gafdeHo Usno 4vcno AsnoBe, GposT AsnoBe ce
3aKpbrs HaZoMy A0 Ha-rofsiMOTO LSINIO YMCIIO.

Buag Ha ganoseTe. [paBa no gsgnoseTe

OanoseTte Ha ®oHAa ca 6e3HaNNYHM LLEHHM KHWXKa, perncTpupany no cmeTku B LieHTpaneH
Aenosutap. Becekn osn Ha doHpa AaBa cnegHWTe NpaBa Ha CBOS mputexaren:

1. lNpaso Ha o6pamHo u3kynysaHe. NpaBo Ha 06paTHO M3KynyBaHe Ha gena ot PoHaa
B CbOTBETCTBME C pefa, onucaH B [lpaBunata Ha ®doHga no un. 13, an.2
3OKNCAOMNKW, kaTo:

- WckaHeTo 3a O6paTHO M3KyrnyBaHe MOXe [a Cce OTHacCA 3a 4acCT Uin 3a BCUYKU
npuTexaBaHn OT MHBECTUTOpPA AAJIOBE,

- OGpaTHOTO n3KynyBaHe Ha ASNOBeTe Ce U3BBbPLLBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha edwH OAr, HamaneHa ¢ pasxogute no obpaTHOTo
N3KynyBaHe B pasmep, cbrracHo yn. 20, an. 7 oT lNpasunarta Ha ®oHAa;

- TNopbykuTe 3a 06paTHO M3KynyBaHe Ha ASNOBE Ce U3nbiHABaT B cpok Ao 10
OHW No nbpBaTa LeHa Ha obpaTHO u3KynyBaHe, obsiBeHa cned OeHA Ha
nogaeaHe Ha nopbykaTa. CpoKbT 3anoyBa Aa Tede 0T MOMEHTa Ha nojasaHe
Ha nopbuykaTa.

2. [lpaso Ha uHopmayusi. Bcekn WHBECTUTOP MMa nMpaBO Ha MHGOopMaums,
cbabpxkalla ce B [pocnekta n nepnognyHmuTe otyeTn Ha PoHaa, KakTo U Ha apyra
ny6nuyHa nHpopmaumsi oTHocHo doHAa.

3. lNpaso Ha nukeudauuoHeH ds:. [Npy nukemaaumnsa Ha PoHOa BCEKM MHBECTUTOP MMa
NpaBo Ha 4acT OT MMYLLECTBOTO Ha PoHAa, CbOTBETCTBALLA HAa NpUTeXxaBaHUTe oT
Hero AsnoBe;

4. [lpaso Ha rodasaHe Ha xasiba. Bcekm MHBECTUTOP MMa NpaBO Ha NopaBaHe Ha
Xanba, 06e3 pga 3annawa Takca. WHdopmauuata oTHocHo [lonuTukata 3a
pasrnexaaHe Ha xandbwu Ha Y[ ,Ekcnat AceT MeHnopxmbHT EALl ce npegoctass
©e3nnaTHO Ha UHBECTUTOpUTE.

[okymeHTn, yaocToBepsiBallM NpaBoToO HA COBCTBEHOCT

.UeHTpaneH [enos3utap“ AL BoAW KHWra Ha npuTexaTtenute Ha AAnoBe W mnsgasa
AEeno3nTapHn pasnmMckn KaTto yooCTOBEPUTENEH AOKYMEHT 3a COOCTBEHOCT.

[NpekpaTtaBaHe Ha PoHAa

doHABT ce npekpaTsiBa MO pelleHMe Ha YNpaBnsBalloTO APYKECTBO, BKIIOYMTENHO B
crny4asi Ha 06paTHO M3KyrnyBaHe Ha BCUYKM OANOBE, NPy OTHEMAHE Ha paspelleHneTo Ha
YnpaBnaBaLLoTo OPYXKECTBO 3a opraHuaupaHe u ynpasneHme Ha ®oHga ot KOH. bopcoso
TbpryBaHuaT (poH ce npekpaTsBa M NMpuM OTHEMaHE Ha NULEH3a Ha YNpaensBalloTo
Apy>xecTtBo, npu npunaradHe ot KOH Ha npuHyauTenHa agMuMHUCTpaTUBHA Msipka (KaTo
HanpMMep OTHEMaHe Ha nuuUeH3a Ha YNpaBnABaWOTO [APYXECTBO), CaMO ako
YnpaBnsBaLLoTo ApYXeCcTBO He 6bie 3aMeHEHO 1 MsipkaTa € HeCbBMeCTMMa C ynpaBneHune
Ha ®oHOa, KakTO W nNpu rnpekpaTaBaHe WNU OTKpPUBAHe Ha MPOM3BOACTBO MO
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HECBHCTOSATENHOCT Ha YNpaBnsiBaLLOTO APY)KECTBO, aKO CbLLO HE Ce OCbLUECTBU 3aMsiHa Ha
YnpaBnsiBaloTo APY>KECTBO, KAaKTO U B APYrv NpeaBuaeHM B 3akoHa criyqaum. M3BbH crnyyas
Ha OTHemMaHe Ha paspeLleHNeTo 3a opraHusvMpaHe W ynpaeneHne Ha doHaa,
npekpaTtsBaHeTo Ha PoHaa ce M3BbLPLLBA C pa3pelleHne Ha KOH, npu ycnosusi 1 no peg,
onpegeneHu B 3akoHa. Jluuara, onpeaenenu 3a nukeugaTopu Ha doHaa, ce ogobpsiBat oT
K®H.

Vi4. M3TOo4YHMUM Ha gonbNHUTENHa UHcopmauumsa

MpocnekT 1 [JOKyMeHT ¢ Knto4oBa MHopmaums 3a MHBECTUTOPUTE, KaKTO M OMbIIHUTENHA
UHdopmMaums oTHocHo PoHaa M YNpaBngaBaWOTO APYXKECTBO, BKIHOYUTENHO BCUYKM
npasuna Ha ®oHaa, morat fa ce nosnyyat Ha agpeca Ha Y[ ,EkcnaTt AceT MeHUaXMBbHT®
EAL - rp. Codoums, yn. ,[eoprn C. PakoBckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 mo
18:00 4. Bcekun paboTeH AeH, nNuue 3a KOHTakT: BecenuH Oumntpos.

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

BecenuH JumntpoB

HonynognucaHnte nuua,

Ibxynua Kauaposa

B KayecTBOTO CW Ha npeAcTaBnsisaliy YnpaBnsBawoTo

OpYyXecTBo, ¢ nognucute cu, nonoxeHun Ha 11.08.2026 r., geknapupart, Ye MpocnekTbT
OTroBaps Ha U3MUCKBaHNATA Ha 3aKoHa.
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