expatcapital

MPOCHNEKT 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 TbpryeBaH doHa “Expat Croatia CROBEX UCITS ETF” (HapudaH no-gony “Expat
Croatia CROBEX UCITS ETF’ unu camo ,doHaa“), opraHusMpaH v ynpasnsiBaH OT
Ynpasnasawo apyxectso ,Ekcnat Acer MenupkmbHT® EAL (,YnpaBnasawoTo
apyxecTteo®), usgaea/npogaBa AsnoBe, NPedoCTaBsLM eOHaKBW MpaBa Ha TexHUTe
nputexatenu. bpoar ganoee Ha PoHOa ce NPOMEHsI B 3aBUCUMOCT OT 00ema M3BBbPLLEHN
npoaaxém n obpaTHO N3KynyBaHe Ha OATNOBE.

“Expat Croatia CROBEX UCITS ETF” e nacuBHO ynpaBnsiBaH ¢poHA 1 ce npuabpXxa
KbM MeToAa Ha NbJIHO hM3nyecKo pennukupaHe Ha niaekca CROBEX.

MpocnekTbT 3a Ny6NnYHO NpegnaraHe u gonyckaHe A0 TbProBusi HA perynunpad nasap Ha
aanose Ha “Expat Croatia CROBEX UCITS ETF” (,[TlpocnektbT") cbabpxka uanarta
nHpopmaums, Heobxoauma 3a B3eMaHe Ha MHBECTULMOHHO peLUeHne, BKITYUTENHO
OCHOBHUTE puckoBe, cBbp3aHM ¢ “Expat Croatia CROBEX UCITS ETF” n HeroaTta
AENHOCT.

B MHTepec Ha MHBecTMTOpUTE e Aa ce 3ano3HasAT c¢ lMpocnekra, npean ga B3emar
pelieHne 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, NPUYMHEHWN 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-A®d ot 4 aHyapu 2018 r., HO ToBa He o3Ha4aBa, 4ye Komucusara
onobpsBa UnuM He opobpsiBa MHBeCTMpaHETO B npeanaraHuTe AsANoBe, HUTO Ye
noemMa OTroBOPHOCT 3a BEpHOCTTa U MbJIHOTaTa Ha npeacrtaBeHaTa B MpocCnekTa
nHcpopmaums.

24 anyapwn 2023 .
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MuBectutopnte moraT ga nonydat 6esnnatHo [pocnekta mn [JokymeHTa C KnodoBa
WHopMauMs 3a WHBECTUTOPUTE, 3aedHO C BCUYKM MpunoxeHusi, ot ,Ekcnat Acet
MeHnmpkmbHT EAL oT 9:00 go 18:00 4. BcekM paboTeH OeH, KakTo U OoT canTta

www.expat.bg.

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: Qunana Togopoea

MHBecTnpaHeTo B ganose Ha “Expat Croatia CROBEX UCITS ETF” e cBbp3aHO C p1CKOBE,
crneundnyHKN 3a npeanaraHiTe ganose, NogpobHO NpeacTaBeHn Ha cTp. 32 1 crnefBalumTe
ot lNpocnekTa.
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I. AAHHU 3A “EXPAT CROATIA CROBEX UCITS ETF”
(N3m. ¢ Pew. Ha C/[] Ne 346/08.02.2021 2.)

HaumeHosaHue: “Expat Croatia CROBEX UCITS ETF”
[a pennukupa npeacraBsHeTO Ha GOPCOBUS UHOEKC
NHeecmuuyuoHHa yern: Ha akuun CROBEX (Hapu4aH no-gony ,PedepeHTeH
nHOekc)
Puckoe npocpurn: Bucok puck
Tun: UCITS ETF 3a nbfHO pennvkupaHe

,bbnrapcka poHgosa 6opca — Cocpums“ nnn gpyr
perynupaH nasap, Ha KOMTo ce TbpryBaT AsNOBeTe
Ha PoHpa

bopca 3a mbpeaosusi Ha
osinoseme:

Banyma: Espo

HomuHanHa cmotiHocm Ha
1.00 (egHo) eBpo

eOuH Osin:
Lama Ha y4pedsisaHe: 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.
K®H:

Adpec: Codug, yn. ,leoprun C. Pakosckn® Ne 96A
TernegoH (¢hakc): +359 2 980 1881, cbakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Ynpasnseauw,o Opyxecmeo: ~Excnat AceT MeHnmxMbHT EAL

~,beHuMapk ®uHanc" ALl

Mapkemmelkbpu: Lang & Schwarz Broker GmbH

InterCapital Securities Ltd.

Hukonawn Bacunes Bacunes

NHeecmuyuoHHU
. HaHnen MNeHos [oH4eB
KOHCYynmaHmu:
Ibxynua Cawesa Kauaposa
Lernosumap: ,fOpobaHk Bvnrapusa“ Al
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(N3m. c Pew. Ha C[0 Ne 233/17.01.2018 r.) (N3m. 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. c 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 CXEMU 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 dmHaHcoBU MHCTpymMeHTU (3MNPU), 3akoHa 3a 3agbimkeHudaTa u
porosopute (33[1) 1 ocTaHaNoOToO NPUOXMMO 3akoHOo4aTencTBo 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
WHBECTULMOHHUTE Lenu no 4n. 7 ot lpaBunata Ha ¢oHOa, KOeTo Ce OCbluecTBsiBa 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 Mnu B [paBunaTa 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 lNpaeunaTta 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 C Ne 213/27.10.2017 r.) ,KanutanbT* Ha ®oHOa e paBeH Ha HeTHaTa
CTOMHOCT Ha aktmsuTe My (HCA), kosaTo He MoxXe aa 6bae no-manka ot 500 000 nesa, nnn
eBpoBaTa UM paBHOCTOMHOCT. TO3n MMHMMarneH pa3mep Tpsbea Aa 6bae 4ocTUMrHaT 4o ABe
roguMHu OT nonyyasaHe Ha paspelleHueTo oT KPH 3a opraHusnpaHe n ynpasneHue Ha
®oHga. PoHOBLT NOANEXN Ha BNMcBaHe B Nyb6nunyHuTe pernctpu no yn. 30, an. 1, T. 4 oT
3akoHa 3a Komucusita 3a puHaHcoB Haasop (SKPH).

“Expat Croatia CROBEX UCITS ETF” we cnensa u cnegHuTe gOMbNHUTENTHN U3NCKBAHNA,
B cuna 3a 60pcoBoO TbpryBaHn ooHOOBE KbM MOMEHTa Ha Cb3faBaHe Ha To3u [pocnekT:

e (M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MuHumanHaTa HeTHa CTOMHOCT Ha
aKTMBNTE He Moxe ga 6bae no-manka ot 100 000 nB., MM eBpoBata UM
PaBHOCTOMHOCT, W crnedBa ga ©Obae pgocturHata B pamkute Ha 30 gHm oT
NOTBbPXKAABAHETO HA HACTOSLLMS NPOCMEKT;

o Cnep natnyaHe Ha 103u cpok ot 30 gHu, BopcoBO ThpryBaHMAT (OOHA ONOBECTSABA
HabpaHusa pa3mep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MHTEPHET CTpaHuuaTta cu
n yBegomsisa Komncusta;
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e B cpok ot 30 gHM cnea gocturaHe Ha MUHUManNHUA pasmep Ha aktmsute ot 100 000
NnB. WNU eBpoBaTa MM pPaBHOCTOMHOCT, YNpaBfsiBawWOTO [PYXKECTBO Mojasa
3asBlieHne 3a JonyckaHe Ha ganoseTe Ha PoHaa 4o TbproBusi Ha perynnpaH nasap.

I.1. YnpaBnsiBawo ApyXecTBO

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

EnekmpoHHa cmpaHuua: www.expat.bg

Lama Ha yypedsieaHe: 30.07.2007 r.

Cpok Ha cbuecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

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

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

NHdopmaumst oTHOCcHO npodecrnoHanums onut Ha [1py>XecTBoTo

.Ekcnat AceT MeHnmxMbHT® EAL M3BbpLUBA aKTMBHA AEWHOCT MO yMNpaBfieHue Ha
KnueHtckn aktmem oT 16.06.2008 r. OcHOBHO nNpeaMMCTBO W CUMHa 4epTa Ha
YnpaensBalloTo APYKECTBO € eKMnbT OT crneumanuctm ¢ boraT onut B obnacTtra Ha
yNpaBneHneTo M WHBECTULMOHHWUS aHanuM3 Ha akTuBuM U Mragum ekcneptn ¢ gobpa
kBanudukauusa n no3HaHna B cepara Ha domHaHcuTe.

Ynpasnenve n dyHKunoHupaHe Ha “Expat Croatia CROBEX UCITS ETF”

(N3m. c Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 29, an. 3 ot lNpaBunarta Ha “Expat
Croatia CROBEX UCITS ETF”, YnpaBnaBaLloTo ApYyXeCTBO, YrieHoBeTe Ha Herosus ChBeT
Ha AMPEKTOpUTE N HETOBUAT MHBECTULMOHEH KOHCYNTaHT ca ANbXHU Aa AeWCTBaT B Han-
[o06pusa MHTEpeC Ha BCUYKU NpuUTexaTenu Ha adnoee BB PoHAa, KaTo ce pbLKOBOAAT camo
OT TO3U MHTEepeC nNpu ynpasneHneTo Ha doHaa.

YnpaBnaBalloTo OPYXKECTBO € ANTbXHO Aa ynpasnssa genHoctTta Ha doHaa B cnegHuTe
HanpaBneHuns — ynpasneHne Ha MHBECTULMNTE, adMUHUCTPATUBHU YCAYrn, AUCTPUOYLNS 1
MapKeTUHr Ha gsnoBeTe Ha doHAa. YnpaBnsBalloTO APYKECTBO MHBECTUpa HabpaHuTte
napuyHn cpegactea BbB doHAa CNpAMO WMHBECTULMOHHUTE LENU U MHBECTMUMOHHAaTa
nonuTuKa Ha poHaa, onnucaHu B To3m MNMpocnekT.

Mpn npopaxbaTa M 06pPaTHOTO W3KyrnyBaHe Ha AsnoBe YNpasnsiBaWoOTO OPYKECTBO
N34nCnsiBa EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha OsnoBeTe Ha
doHaa noag koHTpora Ha [enosuTtapsi, BOAM CYETOBOACTBOTO, MOAAbPXKa M CbXpaHsiBa
OTYETHOCTTA U M3MbIIHSABA BCUYKN APYr NogobHU 3aabimkeHusl, cbobpasHo ycroBusTa u
pena 3a usgasaHe v npogaxba Ha AanoBe, ycrioBusaTa U pefa 3a 0b6paTHO U3KynyBaHe Ha
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asnoese U obcToATencTea, Npu KoMTo obpaTHOTO M3KyrnyBaHe Moxe aa Obae BpeMeHHO
CNpsiHO, yCrnoBMATa U peda 3a U34uCrsiBaHe Ha EMUCMOHHATa CTOMHOCT M Ha LeHaTa 3a
obpaTHO M3KynyBaHe Ha AsnoBeTe, KakTo ca onucaHu B To3u [NpocnekT. YnpaensealoTo
APYXXECTBO ynpaersiBa LUSNocTHaTa MapkeTUHrosa AenMHocT Ha GoHAa U U3BBbPLUBA BCUYKM
ApYrM  OEeWHOCTW, KOMTO ca HeobxoaMMuM BbB Bpb3ka CbC 3aKOHOCBHOOPA3HOTO
dyHKLMOHMpPaHe 1 npekpaTsBaHe Ha PoHAa.

Mpn ocbluecTBABaHE Ha ropenocoyeHnTe OYHKUMM YNpaBnsBalloTO APYXECTBO B3ema
peLleHns No BCUYKN BbMPOCKU, CBbP3aHM C opraHM3aunsaTa, AefHOCTTa U npekpaTsaBaHeTo
Ha ®oHAa, BKIIHOYUTENHO:

o VameHeHue n gonbnHeHne Ha lNpasunaTta Ha PoHaa, Ha NpaBunaTa 3a oueHKa Ha
noprtdgenna n 3a onpenensHe Ha HeTHaTa CTOMHOCT M Ha MHAWKaATUBHATa HeTHa
CTOVMHOCT Ha akTuBuTe, [NpaBunaTa 3a OuUeHKa M ynpaBrieHNe Ha pucka U apyru
BbTPELUHN aKTOBE, KaKTO M OTHOCHO akTyanuaupaHe Ha To3u [1pocnekT;

e CknoyBaHe, KOHTPON BbPXY W3NBbIHEHWETO, MNpeKpaTsiBaHe M pasBarsiHe Ha
porosopute ¢ [enosutaps, MapkeTMenkbpa M MHBECTULMOHHUTE MNOCPEOHULN,
M3NBbMHABALWLM  MHBECTULUMOHHUTE HapexgaHusi OTHOCHO YMNpaBfEHMETO Ha
noptdenna Ha PoHAa;

¢ U360op n ocBoboxgaBaHe Ha perncTpupaHntTe ogntopun Ha PoHaa;

e VI3roTBsiHe Ha roAMLIHUS (PMHAHCOB OTYET U MPUEMAaHETO My crief 3aBepka oT
n3bpaHuTe perncTpupaHy oauTopu;

o ExegHeBHO onpepensiHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHga, HCA Ha
€[VH 055, eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Ha HeroBuTe
OSNOBE;

e OnpegensaHe n nybnukyBaHe 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 ob6paTHOTO
N3KyMnyBaHe;

e BaemaHe Ha pelleHuWe 3a CKIYBaHe Ha JOroBOp 3a 3aeM;
e BaemaHe Ha peLleHUsi OTHOCHO NpeobpasyBaHe 1 npekpaTasaHe Ha doHAa;

e WN30op Ha nNukBMOATOp/M MPU HacCTbMNBaHE Ha OCHOBaHME 3a MNpekpaTsBaHe Ha
doHpa.

(U3m. c Pew. Ha C1 Ne 346/08.02.2021 r., am. ¢ Pew. Ha CO Neo 382/11.10.2022 r.) Apyru
KOJIEKTUBHU MHBECTULIMOHHU CXEeMU, ynpasnsBaHu oT ,Ekcnat AceT MeHnmxmbHT EAL

Kbm pgatata Ha nybnukyBaHe Ha HacTtosawmsa [lpocnekT YnpaBnsaABawoTo LPYXECTBO
ynpaesngaea olle yetupu gorosopHu doHaa: Od ,EkcnaTt Akumum Passusawu ce NMasapu®,
0 Exkcnat Akumm Passutu MNasapu®, 0P ,Ekcnat MobanHn O6nurauun® n 0o ,Ekcnat
Mpupognn Pecypcn®; egmHageceT 6opcoBo TbpryBaHu cdoHaga: “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
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UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat Macedonia MBI10 UCITS ETF”,
“Expat Romania BET UCITS ETF”, “Expat Greece ASE UCITS ETF” n “Borg Al Ultra UCITS
ETF”; kakto 1 gBa HaumoHanHu 6opcoBo TbpryBaHu coHaa: “Expat Bulgaria Short SOFIX”
n ,Ekcnart Nong“.

[JaHHM 3a 4neHOBEeTEe Ha YNpaBUTENHUTE U KOHTPONHWTE opraHu Ha ,Ekcnat Acet
MennmkmbHT® EAL (M3m. ¢ Pew. Ha CO Ne 291/09.05.2019 r.) (U3m. ¢ Pew. Ha CIl Ne
299/16.08.2019 r.) (U3m. ¢ Pew. Ha CO Ne 310/23.01.2020 r.) (13m. ¢ Pew. Ha C0 Ne
313/01.04.2020 r.) (M3m. c Pew. Ha CO Ne 331/17.09.2020 r.) (M3m. c Pew. Ha CI Ne
381/16.09.2022 r.) (U3m. ¢ Pews. Ha C[1 Ne 388/24.01.2023 r.)

»EkcnaT AceT MeHnmxkmbHT EAL] € BnucaHo B TbproBCKust permcTbp nNpes Mecew, HoemMBpu
2007 r. [OpyxecTBOTO MMa efHOCTEMNeHHa cuctema Ha ynpaeneHne — CbBeT Ha
ONpEeKTopuUTe, CbCTOoSL, Ce OT neT dM3nveckn nuua:

Hukonai Bacunes Bacunes — V3anbnHUTENEH ANPEKTOP;

HaHuen MNeHoB [JoH4yeB — M3MbNHUTENEH OUPEKTOP;

Hukona CumeoHoB AHkoB — Npeacenarten Ha CbBeTa Ha AUPEKTOPUTE;

KoHctaHTHa dumuTpoea MNeprenosa-Okonuiicka — Ynen Ha CbBeTa Ha gMpekTopuTe;

Mmopwusa MapTuHoBa Hukonoea — YUneH Ha CbBeTa Ha ANPEKTOPUTE.

KbMm pataTta Ha HacTodAwms MNpocnekT yneHoBeTe Ha CbhbBeTa Ha AUPEKTOpPUTE HAMAT apyru
OEeNHOCTU M3BBLH OPYKECTBOTO, KOMTO Aa ca 3HayMMu 3a genHoctta Ha Y[ ,Exkcnat Acet
MennmxmbHT EALL.

3anucaH U BHeceH Kanutan

(M3am. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) OcHoBHuAT kanutan Ha ,Ekcnat Acet
MenunmpxkmbHT EAL € B pasmep Ha 640 000 nesa, pasnpegeneH B 640 6posa 6e3HannyHm
akumm, ¢ HommHanHa ctonHocT oT 1 000 neea Bcsika. LlenuaT kanuTtan e 3anucaH n BHeceH
OT egHoONMYHNA cobcTBeHuK ,Ekcnat Kanutan“ AL.

1.2. OanoBe Ha “Expat Croatia CROBEX UCITS ETF”
Gopca 3a mbpeaosus Ha dsioeeme: Bbbnrapcka coHgoBa 6opca — Codusa AL
EnekmpoHHa cmpaHuua: www.bse-sofia.bg

PerncTtpauusa 3a Tbprosus Ha doHgoBa bopca

B cpok oT 30 gHU cnea gocturaHe Ha MUHUMManNHWA pasmep Ha aktusuTe oT 100 000 nB..
YnpaBnsBaLLoTo APY>KECTBO Le nogaje 3asBfneHve 3a JonyckaHe Ha ganosete Ha ®oHaa
00 Tbprosus Ha bbnrapcka poHgosa 6opca — Codpus (,6PB — Cocousa“ ALl, BPB) n doHaLT
LLle cnasea u3uckBaHuaTa Ha bbnrapcka ¢oHgoa 6opca — Codums, CBbp3aHu C TbprosBusita
Ha asnoseTe cu. PoHABT Bb3HaMepsABa Aa 3anoyvHe NpoLec 3a AonycKaHe Ha AanoBeTe 40
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TbProBUs HA OCHOBHUA cerMeHT Ha JloHaoHckaTa hoHaoBa 6opca, kaTo B 6nm3ko 6baelle
MOXe [a ce Tbpryea v Ha Apyru 6opcu, ako YnpaBnsiBalwloTo APYKECTBO B3eMe peLLeHus
3a TakMBa perucrpaumu.

OvBunaeHTHa nonuTuka

doHALT HAMa Aa pasgaBa AMBUAOEHTU. [MBUAEHTUTE, M3NNaTeHW OT ASNoBeTe, B KOMTO
®doHABLT € MHBECTMpan, KakTo U KanuTanoBuTe nevyanbu, peanuavpaHn nNpu TbProBusi ¢
asanoseTe BbB PoHAa, e 6baaT penHBecTUpaHu.

I.3. AHBECTULIMOHEH KOHCYITaHT

(N3m. c Pewwr. Ha C[0 Ne 233/17.01.2018 1.) (MN3m. ¢ Peww. Ha C[0 Ne 242/15.02.2018 1.) (N3m.
¢ Pew. Ha C[ Ne 245/28.02.2018 r.) (M3m. ¢ Pew. Ha C[0 Ne 249/16.03.2018 r.) (U3m. ¢
Peww. Ha C[1 Ne 291/09.05.2019.) (M3m. ¢ Peww. Ha C[] Ne 299/16.08.2019 r.) (U3m. ¢ PeLw.
Ha CO Ne 310/23.01.2020 r.) (M3m. ¢ Pew. Ha C[] Ne 325/18.06.2020 r.) (M3m. c PeLwu. Ha
CO Ne 346/08.02.2021 r.)

JaHHW 33 UHBECTULIMOHHNSA KOHCYNTaHT
MHBECTULMOHHNTE peLleHnsa npu ynpasneHneTo Ha aktusnute Ha “Expat Croatia CROBEX
UCITS ETF” we 6baaTt B3eMaHu oT:

1. Hukonan Bacunes Bacunes, nuueHsnpaH MHBECTULMOHEH KOHCYNTAHT, NpuUTeXasall
ceptncdmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KOH 3a npmgobuto npaBo 3a
N3BbpLUBAHE Ha OENHOCT KAaTO UHBECTULMOHEH KOHCYNTAHT.

ObpasosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuo, Anonus, Cneumanmsaums no
AaHb4yHa NonuTrka u UHaHCK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructbp no
MeXayHapoaHa UKOHOMMKA 1 OUHAHCK

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

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

HonwnHumernHa keanugukayusi

1999 . CepTtuduumnpaH douHaHcos aHanuTuk (CFA)

Ctp. 9 o1 57



expatcapital

MPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

lNpogbecuoHarneH onum

2010 r. — oo MomeHTa .Excnat Anda“ All, uneH Ha CbBeTa Ha AnpeKkTopuTe

2009 r. — oo MomMeHTa .EkcnaT Kanutan“ A[l, npeacraBvrten n n3anbiHATENEH
ANPEKTOop

2009 r. — 1o MOMeHTa ,Exkcnat Npyn“ EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana

2005 — 2009 . MWHUCTBP Ha ObpXKaBHaTa agMUHUCTPaLUS U

agMuHUCTpaTMBHaTa pedopmMa

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

2001 — 2003 . 3amMecTHUK MUHUCTBpP-NpeacenaTen u MMHMCTBLP Ha
MKOHOMMKaTa

2001 — 2005 . 39-0 n 40-0 HapogHo cbvbpaHne, HapodeH NpeacTaBUTen

2000 — 2001 . LAZARD CAPITAL MARKETS, JlongoH, BennkobputaHnus,

Crapww BuuenpesuaeHT; Qupektop ,[MpoyyBaHus 3a
LeHTpanHa n N3touyHa EBpona”

1997 — 2000 . UBS WARBURG (6uswwe Warburg Dillon Read), JloHaoH,
BenukobputaHus, AcounnpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio Vopk, CALL,
AHanunsaTtop ,Pa3sBuBaLLm ce eBpOnenckn Kanutanosmu
nasapu

1996 — 1997 . SBC WARBURG, Tokuo, AnoHnda, AHannsaTop no crpaterus

Ha ANOHCKUTE CbVIHaHCOBVI nasapu

1993 - 1994 r. COOPERS & LYBRAND, byaanelua, YHrapus, JaHbuyeH
KOHCYNTaHT

Ctp. 10 o1 57



expatcapital

MPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

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

UsebplweaHa u3ebH [pyxecmeomo OJOeliHOCmM, KOSmMO € om 3HadyeHue ¢ oearneld
OeltiHocmma Ha [py>xecmeomo

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

2. laHuen lNeHos [JoH4YeB, nULEH3NpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexasall,
ceptudmkat Ne 266-1K/28.01.2008 r., nsgageH ot KOH 3a npnaobumTto npaeo 3a
N3BbpLUBAHE Ha OENHOCT KaTO UHBECTULMOHEH KOHCYMNTAHT.

ObpasosaHue

1999 — 2003 . bakanaBbp N0 PUHaAHCK, YHMBEPCUTET 3@ HALMOHASHO 1
CBETOBHO CTOMNAHCTBO

HonbnHutenHa ksanudukaums

2013r. Ceptudmumnpan puHaHcoB aHanuTuk (CFA)

lNpoghecuoHaneH onum

KOnn 2019 r. — go L,Ekcnat AceT MeHnmxmbHT EALl, yneH Ha CbBeTa Ha
MOMEHTa AnpekTopute

KOum 2019 1. — go »Ekcnat AceT MenngpxmbHT EALl, TNaBeH NHBECTULIMOHEH
MOMEHTa ANpeKTop

LKapon Kanutan MeHngpkmbHT EALl, PbkoBoanTen cektop
®eB. 2018 r. —toHM 2019  VIHBECTMUMOHHKM CTpaTerMm
r.

»EH EH Bbnrapua“ EAL, Ctapwmn nopTonno MeEHNSXbP
®eB. 2012 — cpeB. 2018 .
tOnn 2007 — ¢pes. 2008 . ,,EH EH Bwnrapua® EALL, MNopTconmMo MeHnoXbp

Man 2006 — toHn. 2007 1.  ,YHukpeauT nuaunr ALl, Ctapwum omHaHCcoB aHanmn3aTop

U3ebpweaHa u3sbH [Ipyxecmeomo OelHocm, KOSMO € om 3HadyeHue C oered
deliHocmma Ha [pyxecmeomo
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OcBeH noco4veHnTe No-rope 3aeMaHun AbXHOCTU KbM AaTaTta Ha HacTtosawms [pocnekT,
Hanunen [JoH4yeB He n3BbpLUBA ApYyra AeVHOCT n3BbH ,EkcnaTt AceT MeHnmxkmbHT® EALL

3. xynusa Cawesa KauapoBa, nuueH3npaH WMHBECTULMOHEH KOHCYNTaHT, NpuTexaBaly,
ceptucpmkat Ne 491-MK/03.10.2019 r., nsgageH ot KPH 3a npupgobuto npasBo 3a
N3BbpLUBaHE Ha AEWHOCT KAaTO MHBECTULIMOHEH KOHCYNTaHT.

Obpa3zosaHue

2016 — 2018r. YHuBepcutetr Durham University, AHrnusa, Maructbpcka
cteneH: PuHaHcK

2012 — 2016'r. YHuBepcutet Sheffield University, bakanaBbpcka cTenen:

CueToBOACTBO U ®dMHAHCK
LonbnHumenHa keanugukayusi

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

2019r. CFA Level Il

lNpogbecuoHaneH onum

2019 r. — cera »ekcnat AceT MeHnopkmMbHT EALl, PHaAHCOB aHanun3aTop

UsebpweaHa u3ebH [pyxecmeomo OelHOCM, KOSmMO € om 3HadeHue ¢ oened
OeliHocmma Ha [pyxecmeomo

OcBeH NOcCoYeHUTE NO-rope 3aeMaHu ANbXHOCTU KbM AaTtarta Ha HacToswms NpocnekT,
[bxynua KauapoBa He u3BbpluBa Apyra OenHocT u3BbH Ekcnat AceT MeHUaXMbHT®

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

[HaHHun 3a [leno3uTtaps

HaumeHosaHue: ,HOpobaHk bvnrapmnsa“ ALl
Cedanuwe u adpec Ha yrpaerneHue: rp. Cocpusg, yn. ,OkonoBpbcTeH NbT* Ne 260
TernegoH (¢hakc): +359 2 816 6215; dhakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa 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 cbe 3anoBen 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 OCHOBHW ycnyru: (a) CbxpaHeHue 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, TbpPryBaH B Yy>XOMHA (4y>KOECTPaHHN LIEHHW 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
cnopasyMeHune OT CTpaHuTe No A0roBopa 3a Aen03nTapHU YCNyru.

[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 un. 34 an. 1 ot 3MN®U, cnopen kouto [enosutapar He
oTroBaps npej KpeautopuTe cn ¢ 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, BKIYUTENHO 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 NapudHu cpeacTea — 3agbanaHcoBo, 6e3 ga rn Bknoysa
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 OAPYrn CBOU KIMMEHTU Mo 0roBopun 3a Aeno3nTapHU yCenyru.

[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 CbOTBETCTBME CbC 3aKOHA M 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 AANOBETE Ha KONMEeKTMBHaTa MHBECTMUMOHHA 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. npeHTMdukauuaTa Ha [enosutaps, HEroBute 3agbiHKEHUs CbIflacHO 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 eBEHTyanHuTe KOHQIIMKTU Ha
WHTEPECKH, KOUTO MOraT Aa Bb3HMKHAT OT TOBa Aenernpaxe.

“‘Expat Croatia CROBEX UCITS ETF” 3annawa Ha [JenosuTtapsa 3a gerMHocTtTa 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 roamHa, KaTo BfvM3a B cuna u uma
OencTBme camo crnef noslyyaBaHe Ha HagnexHo ogobpeHne ot KOH no pega Ha un. 18 ot
3OKNCOMNKN. Ako no 90 (oeBetpeceT) KaneHgapHU AHW Npean U3Tu4aHe Ha Cpoka Ha
OenCcTBMEe Ha OOoroBopa HUTO edHa OT CTPaHUTE He U3SABU MUCMEHO XenaHue 3a HeroBoTo
npekpaTtsiBaHe Unu NPomMsHa, ToM ce CYMTa aBTOMaTUYHO NPOABIMKEH 3a CbLUMS CPOK 1 NpU
CbLUMTE YCIOBUS.

[orosopbT ¢ [leno3utaps Moxe Aa 6bae npekpaTteH Npu crieqHUTe yCroBus:
1. lNo B3aMMHO cbrnacue Ha CTpaHuTe, M3pa3eHo B MMCMEH BUg;
2. EQHOCTpaHHO OT BCsiKa OT CTpaHuTe, ¢ TPUMECEYHO NMMCMEHO NPean3BecTue;

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

5. MNpu oTHEMaHe Ha nuueH3a Uy o0bsiIBsIBaHe B HECHLCTOSATENHOCT Ha [leno3nTaps;

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

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

8. KoraTo HAKOS1 OT CTpaHWUTE He U3MbIIHM CBOE CbLLIECTBEHO 3a4biMKeHMe No 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 NpeaynpexaeHve, Yye crnea nustudaHe
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 HeCLOTBETCTBUE 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.

I.5. MapkeTMenKbpu
(N3m. c Pew. Ha CO Ne 223/06.12.2017 r. , u3am. ¢ Pew. Ha C[ Ne 339/12.10.2020 r.)

HaHHu 3a MapkeTMenkbpute

MapkeTmenkbpu Ha doHaa ca:

HaumeHosaHue: ,beH4YMapk ®uHaHc" ALl

rp. Codoms, yn. ,Buckap nnaHmHa“ Ne 19,
er. 2

TenegoH,hakc: +359 2 962 5795; +359 2 962 5388

Cedanuuwe u adpec Ha yrpasrneHue:
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EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmpoxHa cmpaHuua: www.benchmark.bg
Lama Ha y4pedsieaHe: 18.12.2003 r.

Homep u dama Ha pa3speweHuemo Ha KPH

- . PeweHne Ne 179-M111/09.03.2004 r. Ha KOH
3a ussbpuwisaHe Ha OeliHocm kamo UIT.

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

HanmeHoBaHue: Lang & Schwarz Aktiengesellschaft

Breite Strasse 34
40213 Duesseldorf

Cedanuuwe u adpec Ha yrnpasrneHue:

EnekmpoxHa cmpaHuya: www.|s-d.de
HanmeHoBaHue: InterCapital Securities Ltd.
Cedanuuwe u adpec Ha yrnpasreHue: | Masarykova 1, 10000 Zagreb, Croatia

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

EnekmpoHHa cmpaHuya: https://inter.capital/

TenegoH,pakc:

ChbLUEeCTBEHUN YCIOBUS Ha [OroBopa C MapkeTMenKbpuTe

CbrnacHo CKnoYeHns AOroBop Mexay YnpaBnsiBalloTo APY>KeCTBO, AEMCTBALLO 3a CMeTKa
Ha doHAa, OT edHa cTpaHa, n MapkeTmenkbpa, OT Apyra ctpaHa, MapkeTMenkbpbT LWe
okasBa Ha “Expat Croatia CROBEX UCITS ETF” crniegH1UTe OCHOBHU YCNyru:

o [la ocurypsiBa NOCTOSAHHM KOTUPOBKM ,KynyBa“ u ,Apoaasa“ 3a bopcoBo ThbpryBaHus
doHAO M MO TO3M Ha4yMH Aa rapaHTvMpa, Yye 6opcoBaTa CTOMHOCT Ha AdAroBeTe Ha
doHOa He ce pasnuyaBa 3HAYUTENHO OT CTOMHOCTTa UM, onpefeneHa Ha 6asa
HeTHa CTOMHOCT Ha aKTUBWUTE; BCSKa OT KOTUPOBKMTE ,KynyBa“ u ,npogaBa“ e ¢
MUHMUManeH pasmep ot 2 500 nB.;

e [la BbBeXaa HOBa KOTUPOBKa ,KynyBa“ unu ,Apogasa“ B paMKNUTe Ha 2 MUHYTU OT
OTTErnsiHeTO, CbOTBETHO OT U3MbIIHEHNETO Ha NPEeaX0o4HO BbBeAeHaTa KOTMPOBKA;

o [la nogaobpa KOTUPOBKWU KynyBa“ u ,ApogaBa“ B MakcumaneH cnpen 5% ot
nocnegHata obsiBeHa HETHA CTOMHOCT Ha akTUBUTE MpPU OTKPMBALLMS ayKUWMOH, OT
MHOMKaTUBHATa HETHA CTOMHOCT Ha aKTUBUTE MO BpeMe Ha (pasa Ha HenpekbcHaTa
TbProBus 1 OT NocrnegHata o6siBeHa MHAWKATMBHA CTOMHOCT Ha akTMBUTE, Taka 4e
KOTUPOBKUTE [a OTroBapsAT KyMynaTUBHO Ha CIEQHUTE KpUTEpUU:

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

< 5%:
NAV NAV NAV =5 ;

kbaeTo: Ask = KoTupoBka ,npogasa‘, Bid = kotuposka ,kynysa“ n NAV = nocnegHa
ob6siBeHa HeTHa CTOMHOCT Ha akTUBUTE, BKIMIOYUTENHO MHOMKATUBHA;
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o [la 3anucBa HoBM adanoBe Ha PoHOa Ha MbpBUYEH Nasap, cnasBarku 3aKOHOBUTE
N3NCKBaHWNA 3a 3anucBaHe Ha OANoBe Ha MbpBUYEH Nasap Ha BOpPCOBO TbpryeaH
OHO C AMpEeKTHa pennukaumss 1M crnas3Baviku OOMbAHUTENHUTE W3UCKBAHWUS U
yCrnoBus nNpu 3anuceBaHe Ha gsnoBe Ha doHAa Ha NbpBMYEH Nasap, ONMCaHu B
HacToswwma lMpocnekT B rmaBa YcnoBusa v pen 3a usgaBaHe M npopax6a Ha
AAnoBe Ha NbpBUYEH Nasap, OCBEH ako He e JoroBopeHo Apyro B [loroBopa C
MapkeTmenkbpa v cbrnpoBoXaalumTte ro NpunoxeHus;

e [la npogaBa gsanoBe Ha doHAa Ha MbpBUYEH MNasap, cCnasBankm 3aKOHOBUTE
N3nCKBaHWS 3a npogaxba n obpaTHO N3KynyBaHe Ha ASNOBe Ha MbpPBUYEH Nasap Ha
6opcoBO TbpryBaH (POHA C AMPEKTHa pennukaums U cnasBanku OOMbIHUTENHUTE
N3NCKBaHWS 1 ycrnoBus Npu npogaxba n obpaTtHo nskynyBaHe Ha asinose Ha PoHAa
Ha MbpBUYEH Nasap, onucaHn B HacToswms NpocnekT B rmasa Ycnosus u pepn 3a
u3paBaHe M npopaxba Ha [AnoBe Ha MbpPBUYEH nasap, OCBEH ako He e
aoroBopeHo Apyro B [oroBopa ¢ MapkeTmenkbpa ¥ CbhpoBOXAALWMTE O
MpunoxeHus;

e [lpu cnnpaHe Ha 06paHOTO M3KynyBaHe U/MNK CNMpaHe Ha u3gaBaHeTo Ha AsnoBe
Ha ®oHaa, 3agbrkeHuaTa Ha MapkeTMenkbpa 3a nogabpXaHe Ha KOTUPOBKM
LKynyea“ w/vnu ,npogaesa“ Ha perynupaH nasap oTnagaT OO MOMEHTa Ha
Bb3CTaHOBSABaHe Ha Te3n npouenypu.

|.6. CueTOBOAHM paTH

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

1. NogmweH ot4yeT B cpok 90 AHKM OT 3aBbLPLUBAHETO Ha (PUHaAHCOBATa roanHa;

2. Wectmece4eH oT4yeT, 0b6XBaLlall MbpBUTE LLECT Mecela Ha oMHaHcoBaTa roguHa,
B cpok 30 OHM OT Kpas Ha OTYETHUSA nepuoa.

[o 31 mapT exerogHo CbBETHT Ha AUPEKTOPUTE Ha YNPaBnsBaLLOTO APYXECTBO CbCTaBA
3a n3TeknaTa KanengapHa rogmMHa dhMHaHCOB OTYET U JoKNag 3a AenHocTTa Ha doHaa m ro
npeacTaBa 3a nposBepka Ha u3bpaHWs OT YNpasnsaBalloOTO OPYXECTBO perncrpupaH
oauTop. “Expat Croatia CROBEX UCITS ETF” He pa3snpefensi nocturHataTa nevanta 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 npuUTexXaTtenuTe Ha ganose 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 UHBecTUuuuTe B noptdenna no EMUTEHTU N BUAOBE LIEHHU KHUXA U ApYTH
PUHAHCOBU MHCTPYMEHTH.

I.7. Ogutopu (U3m. ¢ Pew. Ha CO1 Ne 291/09.05.2019 r.)

3a oguTop, OTroBapsill 3a MpoBepkaTa U 3aBepkaTa Ha cyeToBogHaTta mHdopmaumsa 3a
2019 ., YnpaBnaBawoTo ApYyXecTBo e u3bpano ,,bpHct un Axr Oant* OO0, rp. Cocmsa, EUK
130972874, npeacraensasaHo oT Hukonam MbpHeB, ¢ peructpaumoHeH Homep 612/2004 .
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|.8. BLHLUHM KOHCYNTaHTH

OcBeH MHBECTMUMOHHM MOCPeaHMUN, MapKETMENKbpW, denosutapu, Gopcn n BGaHKw,
PoHOBT MOXE Aa M3MNON3Ba M BbHLUHWM KOHCYNTaAHTM OT BPEME Ha BpemMe BbB Bpb3ka C
obuyariHaTa cvM AEWHOCT, BKIIOYMTENHO 3a MApPKETUHIOBM YCINyr U peknama, ropnan4ecku
YCIyrn, KOHCYNTaHTCKN YCMyrn No perucrpauns u nuueHsnpaHe Ha HOBWM Nasapu U HOBU
6opcu, ycnyrn 3a Bpb3kM C UHBECTUTOPUTE, YCryrn 3a AMCTpMOyuMs Ha OsnoBeTe Ha
doHaa, ycnyru 3a cneumanmanpaHa nHpopMaLMoHHa nogapbkka, aboHaMeHTHU yCryru 3a
AOCTbMN OO0 cneunanuavpaHn MHPOPMAaLNOHHN MacuMBM U CUCTEMU, KYPUEPCKU YCIyrn n
APYrM efHOKpaTHU WnM NepuoauyHu YCryrn, CBbp3aHW OMPEKTHO C AeHOocTTa My.
YnpaBnsiBawoTo APYXECTBO CKMNOYBa AOroBOpUTE C AOCTAaBYMUMTE Ha BbHLUHW YyCryru ot
nmMeTo 1 3a cmeTka Ha PoHaa, KaTo yBeaoMsiBa 3a ToBa [enosuTtaps. [enos3ntapat Moxe
Aa Bb3pasu Cpelly pasxoau, HanpaBeHM OT YNpaBnsiBalLlOTO APYKECTBO 3a CMeTKa Ha
doHpa, KaTo oTKaxe Aa NOTBbPAM BKMOYBAHETO MM B KanKynauusata Ha HeTHaTa CTOMHOCT
Ha akTuBUTE Ha PoHAa.

1.9. OTroBopHM 3a n3roTBsaHeTo Ha lpocnekTta

OTroBopHM 3a n3roTeBAHeTO Ha [pocnekTa ca:

1. Ounana TogopoBa — 3a hmHaHcoBaTa 4acT U
2. xynua KauapoBa — 3a MKOHOMUYecCKaTa 4acT.

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

[.10.UHchpopmaLmoHeH areHT B CrnoBeHuUA

(HoBa ¢ Pew. Ha C[ Ne320/29.05.2020 r.) (U3m. ¢ Pew. Ha C Ne324/12.06.2020 r.)
ILIRIKA borzno posrednidka hisa d.d. (,MHdopmaumnoHeH areHT”) e u3bpaH 3a
nHpopmaumoHeH areHT Ha PoHga B CrnoBeHWss M ce e cbrnacuno ga npeaocrass
onpeaeneHn ycnyru no otHoweHne Ha doHaa Ha cnegHusa agpec: Slovenska cesta 54A,
1000 Ljubljana, Slovenija.

CnegHute AokymeHTM Ha PoHOa Ha aHIMUMUACKM e3nk morat ga O6baaT pasrnegaHy u
nony4yeHu 6e3nnatHo B odpuca Ha MHopMaUMOHHMS areHT:

(a) nocnegHusa MNMpocnekT 3ae4HO C BCUYKN MPUIOXKEHUSA KbM HEro;

(6) KntoyosaTta nHdopmaums 3a MHBECTUTOPUTE (BKS1. HA CIIOBEHCKM €3UK);

(B) nocnegHua nybnunkyBaH roauleH 1 lWecTMeceyeH otyeT Ha PoHaa
OnnakeaHus, cBbp3aHM C penHoctTa Ha doHga, moraTt ga Obgar nogaBaHM Ha
MHdopmaLnoHHUA areHT Ha CbLumst agpec.

MHdpopmauusa 3a HeETHaA CTOMHOCT Ha gsnoBeTe Ha PoHOa, KAaKTO U MHOMKATMBHA HETHa
CTOMHOCT Ha OsrnoBeTe, Lle MOXe Ja ce Hamepu M Ha caunTa Ha 6opcaTa B JlobngaHa
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http://www.ljse.si/ cnep gonyckaHe A0 TbproeBuga Ha ganoseTte Ha ®oHOa Ha cboTBETHaTa
6opca.

OnnakeBaHusi, cBbp3aHn C pAenHocTTa Ha dPoHma, morat ga ©ObaaTr nogaBaHU Ha
MHdopMaLnoHHMNA areHT Ha cbLund agpec.

PoHOBLT Bb3HaMepsiBa Aa M3MbIMHABA U3MCKBaHMUATA, KBanuduumpawy ro kato dooHg —
npo3paYveH No OTHOLLEHME Ha AaHBbYHOTO obraraHe, HO He NoeMa HUKakBa OTrOBOPHOCT B
Tas3n Bpb3ka. TpeTMpaHeTO Ha BCEKN NpuUTeXaTen Ha OSroBe 3a AaHbYHWU LEeNn KaTo usano
3aBWCKU OT HErOBOTO MHAMBUAYANHO CbCTOSIHNE N MOXE Aa ce NpoMeHn BObaelle. 3aToBa
CbBEeTBaME MpuTeXaTenute Ha OAfoBe U NnoTeHuuanHuTe mHBectutopu BbB PoHOa ga
NOTbPCAT HE3ABMCUMO AaHbYHA KOHCYNTauus, npean ga uHeectupat BbB PoHaa.
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[.11. JonbnHuTenHa uHdopmaumsa 3a MHBecTUTOpUTe BLB depepanHa penyobnuvka
FepmaHus

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wu3bpaH 3a
NHOpMaLMOoHeH areHT Ha PoHaa BbB PegepanHa penybnuka NepmaHmsa u ce e cbrnacuno
Aa npeaocTass onpegeneHun ycnyrm BbB Bpb3aka ¢ yn. 309 oT epmMaHCKUS MHBECTULIMOHEH
kogekc (Kapitalanlagegesetzbuch) no oTHoweHne Ha ®oHga Ha cregHus agpec:
Bettinastrasse 48, 60325 Frankfurt, Germany. C nHdopmaunoHHUA areHT MoXe ga ce
OCbLLECTBM KOHTaKT Ha umenn contact@zeidlerlegalservices.com.

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

AkTyanHuaT npocnekT, lNpasunara, lNpaeunaTta 3a oueHka Ha nopTdenna u 3a onpegensaHe
Ha HeTHaTa CTOMHOCT M Ha WHOMKaTUBHATA HeTHa CTOMHOCT Ha aKkTMBUTE W KNK4YoBaTta
MHopMaUMs 3a MHBECTUTOPUTE, KaKTO N LUECTMECEYHUTE U FOQULLHUTE OTYETU MoraT fa
6baaT HamepeHn 1 6e3nnaTtHoO NONyyYeHW Ha agpeca Ha repmMaHcKMs MHAPOPMaLMOHEH
areHT B pamMKUTe Ha HOpManHoTo paboTHO Bpeme B paboTHK AHM 3a PpaHkdypT Ha MaiiH.

JdonbnHutenHa uvHMOpMauWs 3a WHBECTUTOPUTE, MPW Hanmuune Ha TakaBa, € Ha
pa3nonoXeHune Npu repMaHcKkMs MHAOPMaLMOHEH areHT 1 ce NybnvkyBa Ha crnegHus CanT:
www.expat.bg.

2. AreHT Mo nnawaHusTa He ce M3bupa, Tbi KaTto asanoseTe Ha cdonHaa (individual
share certificates) Hama ga ce nsgaBat Ha XxapTueH HocuTen.

3. NuBecTutopn ot ®epepanHa penybnuka Mepmanunga Tpsabsa ga umaT npeasug, ve
NpouecHLT No 3anMcBaHe M 00paTHO U3KyNyBaHe € YHUMUUUpaH 3a BCUYKU MHBECTUTOPU Ha
MbpPBMYEH Nasap He3aBNCUMO OT CTpaHaTa Ha npousxoa. [JocTbn A0 NMbpBUYEH Nasap umat
WHCTUTYLUNOHAMNHN MHBECTUTOPU camo. Mopbykn 3a 3anMcBaHe 1 06paTHO M3KyrnyBaHe ce
nogasat B MNUCMeHa ¢opmMa MO UMEWST C enekTPOHEeH nognuc Ao YnpasndBalloTo
apyxectBo Ha  ®doHpa: asset.management@expat.bg. BegHbx npueta ot
agMuHucTpaumaTa Ha PoHaa, nopbykaTa He MoxXe Aa 6bae OTMeHeHa. YnpaBnsiBalloTo
OPY>KECTBO LLe MHCTPYKTUPA KNMEHTa 3a nocrefsalumrte CcTbnku. [llopbykaTta ce u3nbhHsBsa
Mo HeTHaTa CTOMHOCT Ha AdAn, M34YUCrEeHa 3a JaTaTa Ha nojaBaHe Ha nopbuvkaTta, ako e
nogageHa go 15:00 4. mectHo Bpeme (CET +1:00). CeTbNIMEHTBLT Ce OCbLLeCTBABa Npes
Clearstream. Kakto npu 3anucBaHe, Taka u npu obpaTtHO U3KynyBaHe, U3MbSIHEHNETO Ha
nopbykaTa MOXe Aa ce OCbLLECTBU cpeLly napu (napuyeH ceTbnMeHT - DVP) n/vnu cpey
KOLWHMUA OT aKkTuBW. YCroBusiTa, NPU KOUTO CE OCbLUECTBSABA 3annceBaHe u obpaTHo
n3KynyBaHe, ca nogpobHO onucaHu B cekumnaTta ot lNpocnekTa, o3arnaeseHa ,,YCnosus n peg,
3a u3gasaHe v npogaxba Ha OAnNoBe Ha NbpBUYEH Nasap®, 3anoysawya oT cTp. 41 Ha TO3n
OOKYMEHT.

4, MHdpopmauusa 3a HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH Osn oT doHaa, LeHa Ha
eMnTupaHe 1 LeHa Ha obpaTHO u3KkynyBaHe Moxe ga 6bae nonydeHa 6esnnaTtHo OT
repMaHCcKnst UHOOPMAaLIMOHEH areHT B paMKUTE Ha HOPManHOTO PaboTHO Bpeme B paboTHU
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OHU 3a ®paHKkdypT Ha ManH.

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

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

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

*CnuBaHeTo Ha PoHAa 1, KbaAeTo e NPUNOXnMo, npeBpbLUAHETO Ha doHpa B 3axpaHBalla
KOJNMEKTUBHa cxema.

6. doHOBLT Bb3HAMepsiBa Oa WU3MNbMHSABA M3MCKBaHWATA, kBanuduuumpawm ro kaTto
¢oHO — Mpo3payeH MNo OTHOLEHME Ha [AaHb4yHOTO obnaraHe, 3a da Mo3BOAM Ha
nputexxaTenute Ha AOAnNoBe Oa Ce Bb3Nosf3BaT OT AaHbyHUTE obnekvyeHust cnopepq
HEeMCKOTO AaHbyHO 3akoHogaTencTeo (German Investment Tax Act), HO He noema HuKakBa
OTrOBOPHOCT B Ta3u Bpb3ka. TpeTUpaHeTO Ha BCEKN npuTexaTen Ha AsnoBe 3a AaHbYHuU
Lenn KaTo Usno 3aBMCKU OT HEFOBOTO MHAMBMAYASTHO CbCTOSIHME U MOXE Oda Ce NMPOMEHM
BObAelle. 3aToBa CbBeTBAME NpUTEXaTENUTe Ha AANOBE U NOTEHLUNANHUTE UHBECTUTOPU
BbB PoHAa Aa NOTLPCAT HE3ABUCUMO AaHbyHA KOHCYNTaums, npeau ga MHBecTupaTt BbB
doHpa.

I.MAHBECTULUNOHHA UHOOPMALUA
II.L1. MHBECTULMOHHM Lenn U MHBeCTULIMOHHA nonuTuka. OrpaHu4eHus.
(M3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 )

EbAOEWNTE MHBECTUTOPW CNEOBA OA CE 3AMNO3HAAT C TO3UM PA3AEI, 3A OA
NPELUEHAT OANU MHBECTULUMOHHWTE LUENW, CTPATEMMA N MONMNTUKN HA
‘EXPAT CROATIA CROBEX UCITS ETF” CBbBMAOAT C TEXHUTE COBCTBEHW
WHBECTULMOHHW LIESTA.

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

MHBecTnumnoHHata uen Ha doHga e ga cnefBa npeactaBaHeTo Ha mHoekca CROBEX
(,PedepeHTen nHaoekc”, ,MHgekca®), kato ce npuabpxa KbM MeToAa Ha NbIHO PU3NYECKO
pennnknpaHe 1 KaTo B CbLOTO BpEME MUHUMU3MPA PABHULLETO Ha rpeLLKaTta OT criegBaHe
Ha WMHpgekca (“tracking error”). 3a uenta PoHABT ce CcTpeMu da nogaobpxka TernoTo Ha
akumuTe B nopTtdenna cM MakCUMmarHO, a Ha napudHuTe CcpeacTtBa M eKBUBANeHTU
MWHUMAnNHO.
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®oHABT OTroBaps HaNbNHO Ha U3UCKBaHUATA Ha Oupektmuea 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTta (a UCITS-compliant Fund) n moxe ga ce npegnara cBo6ogHo Ha
NHBECTUTOPKN Ha ApebHo (retail investors) Ha BTOpuYeH Nasap Ha Bcsika 6opca, Ha KOSiTo
aanoeeTe Ha poHAaa ca JonycHaTU 3a TbProBusi, Ha TeputTopuaTa Ha EBponencknst cbios
n/vnn EBponenckata MKOHOMMYECKa OBLHOCT. MIHBECTULMOHHUAT pauunoHan Ha PoHpa e
Aa NpOAOCTaBn Ha MHBECTUTOPUTE eKCno3numsa KbM PedepeHTHUs nHaekc, Kouto PoHabT
crneaBa, KakTo 3a OAb/TOCPOYMHO MHBECTUPAHE, Taka M 3a KPaTKOCPOYHU MHBECTULMOHHMU
uenu.

CmotiHocmma Ha dsinogeme Ha @oHda e cebp3aHa ¢ PeghepeHmHusi UHOeEKC, KOUMO Moxe
Oa ce rioka4yea unu noHuxasea. CrnedosamersiHo uHeecmumopume mpsibea da 3Hasim, 4e
cmolHocmma Ha uHeecmuuusima UM MOXe Kakmo 0a ce rokayu, maka u Oa rnadHe u
mpsibea 0Oa nripuemam, 4e HAMa eapaHyus, 4Ye we Mmoz2am 0Oa 8b3cmaHo8sIm
nbpeoHayanHama cu UHeecmuuusl.

PedepeHTeH nugekc

PedepeHTHNAT nHagekc e CROBEX, oeHOMUMHMpaH B XbpBaTCKU KyHW. PedepeHTHuaT
WMHOEKC € NpeTerneH no nasapHa KanuTanusaumsi U € KOpUrmpaH 3a HMBOTO Ha cBOOOAHO
TbpryBaHuUTe akumn. PeepeHTHUAT MHAEKC crnean npeacTaBAHETOo Ha 25 OT Han-ronemMmTe
N Han-NMKBUOHM akummn Ha 3arpedckarta doHaoBa bopca. PethepeHTHUAT MHAEKC e eanH OT
ocHoBHUTE BeHuYmMapk uHaekcn 3a 3arpebckaTa poHaoBa Gopca u NpeacTaBAHETO My €
CUNHO 0OBBbP3aHO C NpeacTaBsaHETO Ha uenus nasap. NbnHo onncaHue Ha PedepeHTHNS
WHOEKC, HEroBMS CbCTaB, MeToAoNornaTa 3a n3bop Ha cbCTaBa M TernoTo Ha usbpaHuTe
KomnaHuun B IHAekca e AOCTLMNHO B MHTEPHET Ha canTa Ha 3arpebckaTta doHaoBa Gopca:
www.zse.hr.

doHOBbT uUenu Oa pennvkMpa npeacTtaBsHeTo Ha PedepeHTHMS MHOEKC MO LEHU Ha
3aTBapsiHe.

doHOBLT HE n3nonsea XegXxupaiwinm onepaunmn C uen xegpxmnpaHe Ha BanyTHUA pyUck nopoaeH
OT ABMXXEHUATa Ha BalnyTaTa Ha ped)epeHTHMFI MHOEKC CNpAMO €BpPOTO.

KtM gatarta Ha Hactoawma MNpocnektT MHAOeKCHT MMma cnegHnTe XapakTepUCTUKN:

lpocgburr.
HanmeHoBaHue CROBEX
ISIN HRZBOOICBEX6
Kog Pontepc .CRO
Kog Bnymbbpr CRO
Havanna pata 01.07.1997 r.
basncHa cTonHoCT 1000
BanyTta XbpBaTCKM KYHU
Bpoi emuncun ot 15 0o 25
MpomsiHa B 6a3aTta 2 NbTU FOgULLHO
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lMpomsiHa BbB dhpun-pnoyt 4 NbTU roguMLLIHO
MakcmmanHo Terno Ha egHa eMmmcus 10%
Kopekuummn npu kopnopaTtueHu CbolmTus aa

Ob6uwu usuckeaHus rpu U3bop Ha emucuu

1. 3a BknOYBaHE B CbCTaBa Ha MHAOEKCA ce pasrnexaar camo eMUCUN TbpryBaHu Ha
perynupaH nasap u Kouto ca TbpryBaHn B Han-manko 80% ot obwms 6pon
THProBCKN CECMM 3a NOCNEOHOTO LecTMeceune.

2. B usknioyeHne Ha T. 1, eMUCUM Ha APYXKECTBA, 3a KOUTO € NPEANoXKeHO 3anoyYBaHeTo
Ha npoueaypy No NPeacpPOYHO ypexaaHe Ha HECLCTOATENHOCT, UMK 3a KOUTO e
Hanuue NpousBOACTBO MO HECLCTOATENHOCT UMW NUKBMOAUMS, HE OTroBapsAT Ha
yCrnoBusTa 3a BKMOYBaHe.

HonbriHumernHu kpumepuu npu u3bop Ha emucuu

Emucunte, konto nokpueat obLLMTE U3MCKBAHMS, Ce NoApeXaaT Nno CpeaHUTe Kputepum:

1. [denbT um oT obLiaTa nasapHa kanuTtanusauus, KopurmpaHa 3a HUBOTO Ha cBo6oaHO
TbpryBaHUTE akuMu, Ha U3NbIHABALLMTE 0OLLMTE U3UCKBAHUS EMUCKN.

2. ,El,ean UM OT 06LL|,VIFI 060pOT Ha TbproBnAa Ha N3nbJiHABALLUTE 06LU,I/ITe N3NCKBaAHUA
eMUnCcun.

Mpu kKNacnpaHeTo Ha eEMUCUNTE, BCEKM TOPENOCOYEHUTE KpUTEpUn npuema Texect oT 50%.
B cbcTaBa Ha nHgekca Bnm3aTt He No-mMarnko oT 15 1 He noBeye OT 25 eMUCUK, KnacupaHu
Han-Hanpea no u3bpoeHuTe kpuTepun. Npu HaNMYMETO Ha NoBeYe OT eAuH Krac akuumn 3a
0afeH eMUTEHT, CaMO Hal-BMCOKO KNacupaHUAT OT KnacoBeTe MoXe aa 6bae BKMNHOYEH B
nHgekca.

3oHa Ha monepaHmHocm

Mpwn goctaTbyeH GpPoV eMUCUN, OTrOBaPSILLM Ha FOPECNOMEHATUTE U3NCKBAHUS, MbpBUTE
22 emucun B Knacauusita BNu3aT AMPEKTHO B CbCTaBa Ha MHAEKCA, a 3a 3anbfiBAHETO Ha
ocTaHanute 3 no3uuum, NPUOPUTET nosly4yaBaT eM1Ucum, KOUTO ca Bunn YacT OT MHAEKca
npeaun pebanaHcupaHeTo.

CROBEX ce kankynupa Ha gHeBHa 6a3a no ouumnanHaTa ueHa Ha 3atBapsiHe Ha BopcarTa,
Ha kosATO KomnaHuuTe oT MHaekca ce TopryBat. CROBEX ce kankynupa v B peanHo Bpeme
BCekn paboTeH geH, B konto CROBEX e nybnukysaH. LleHaTa Ha 3aTBapsaHe Ha CROBEX
e pgocTtbnHa Ha http://http://www.zse.hr/. MeTogonorusta 3a nsuncnsisaHe Ha CROBEX ce
npomeHsi oT Komncua no nHaekcute n MHopmaums 3a Hes Moxe aa 6bae nonydveHa B
3arpebckaTa cboHgoBa 6opca unm Ha uHTepHeT agpec http:// http://www.zse.hr/.

NMpomgHa Ha PedepeHTHUs nHaekc

(U3m. ¢ Pew. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r.)
CbBeTbT Ha AMpeKTOpUTE Ha YNpPaBnaBaLOTO APYXXECTBO MOXe [a pPeLUn, ako rnpeLeHw,
4ye e B Cbrnacue CbC 3aKoHa M B MHTEpeC Ha nputexarenute Ha ganose BbB PoHaa da
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3amMeHn PedepeHTHNa uHaekc ¢ apyr pedepeHTeH wuHaekc. CbrnacHo uyn. 18 ot
3OKNCOMNKN 3amsanaTta ce gonycka crieq opobpeHve oT KOH no npeanoxeHue Ha
3amecTHuk-npeacenarens. MNputexarenuTe Ha aanose BbB PoHaa Wwe 6baaT yegomeHu
3a pelwweHneto Ha CbBeTa Ha OUPEKTOPUTE 3a CMsHaTa Ha pedepeHTHUA MHOEKC Ha
yebcanta www.expat.bg nnm B odumumanHn nybnukauumn, Kakto € pernameHTupaHo oT
CblleCTBYBaLWMs 3akOH M Hapenbwu. lNpocnektbT m lNpaBunata Ha PoHga we Obaar
aKkTyanuaMpaHu B cryyam Ha NpoMsiHa Ha CbLUECTBYBaLLNSA pedepeHTEH NHAOEKC.

Bcsika npomsiHa B cbluecTByBalums PedepeHTeH MHOEKC, KaTo Hanpumep cMsiHa Ha
KoMnaHumTe B VIHOeKca unm TAXHOTO Terno, Moxe Aa npuHyam ®oHaa 3a nbriHa AUPeKTHa
pennukauusa Aa Hanpasu CbOTBETHUTE NPOMEHU U pebanaHcupaHusa Ha MHBECTULIMOHHOTO
cu nopTtdonuo, 3a Aa cneasa NbnHo PedepeHTHUs vHaekc. TakmBa NpoMeHn morat aa
posenat [0 AOMbIHUTENHW/M3BBHPEOHN TPaH3aKUMOHHM pa3xoau. YnpaensiBalloTo
APYXXECTBO M MHBECTULIMOHHUTE KOHCYITaHTY LLIE CreasaT 3a TakMBa U3MEHEHWs 1 MoraT aa
HanpaBAT HeoOXOAMMUTE NPOMEHN B PAMKUTE Ha HAKOIKO [IHW, ako € Heobxoanmo.

MIHBECTMLIMOHHA CTpaTerMs 1 NonuTmka

3a ga nocTurHe Bb3MOXHO HaW-BMCOKa Kopernauus ¢ npefcraBsHeTo Ha PedepeHTHus
nHaekc, PoHABLT We crneaBa MoAena Ha MbiIHO PU3NYECKO pennmkupaHe, KoeTo 03HavyaBa,
Yye e MHBEeCTMpa OCHOBHO B nakeT OT 6anaHcoBM akTMBW, CbCTOSALM CEe OT akuum Ha
kKomnaHuute B PedepeHTHns nHaekc. Kato pong 3a gupekTHa pennukauuna “Expat Croatia
CROBEX UCITS ETF’ ga He uHBecTMpa C TOYHOTO TErNO Ha CbOTBETHaTa KoMnaHusa B
PedepeHTHna mHoekc. 3a ga ce ocurypu npo3pavyHoOCTTa Ha MeToda, Mo KOMTo ce
pennukupa npeacraBaHeTo Ha PedepeHTHUA MHAOEKC, MHBECTUTOPUTE MoraT fa HaMepsaT
aKkTyanHa nHgopmMauma 3a cbetaBa Ha noptdonuoTto Ha “Expat Croatia CROBEX UCITS
ETF” Ha cTpaHnuaTa, otaeneHna 3a ®oHga, Ha www.expat.bg. Yectotarta Ha akTyanusaums
n/vwnn gatarta, Ha KoATO ropecrnoMeHaTara MHopmaunsa e akTyanuanpaHa, ca NocoYeHu
Ha cbllaTa UHTEPHET CTpaHuua.

CteneHTa, B kOSATO eavH OOHA 3a AMPEKTHA Pennukaums MoXe Aa NOCTUrHe LenuTe cu,
3aBNCU OT MHBECTULMOHHUTE OrpaHu4deHusi, kouto PoHabT TpsOBa Aa cnassa, KakTo ca
onucaHu B Hactoswwms MNpocnekT. KaTto gonbiHEHNEe KbM MHBECTULIMOHHUTE OrpaHnUYeHuns,
TpsabBa oa ce otbenexn, Je:

e VI3BbHpeOHM 06CTOATENCTBA, KaTo HanpMMep, HO He caMo, MoraT [ia Bb3HMKHAT Npu
paspyLMTENHM NasapHU YCNOBUSI UNN U3KMIOYUMTENHO HeCcTabunHu nasapu, KOuMTo
[a oThanedyaT 3HauMTEnHoO npeacTtaBsaHeTo Ha doHAa oT ToBa Ha PedepeHTHUA
NHOEKC;

e [lopaan pasnuuHn akTopu, BKMYMTENHO Takcu M pasxoau, nNUMUMTKU 3a
KOHLIEHTpaumMsi, ApYrn NpaBHM UNU PEryraTtopHn OrpaHUYeHusl, Kakto U B HSKOU
crnyyan HenukBMOHOCTTa Ha oOnpedeneHn LEHHU KHWkKa, Moxe [a He Obae
BBH3MOXHO MM NPaKTUYHO Aa Cce MHBECTUPA BbB BCUYKM KOMNaHUMK oT PedbepeHTHUS
MHOEKC, U/MNKN B CbLUMTE NPONoOpLUK, KakBUTO ca B PedhepeHTHMS MHAOEKC.

CbCTaB M CTpPYKTypa Ha noptdenna Ha PoHOa, KaTeropum akimeu, B KOUTO DPoOHALT
MHBECTUPA, UHBECTULIMOHHU OrpaHNYEHns
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(N3m. c Pewws. Ha C Ne 213/27.10.2017 r.) KaTto ¢oHA 3a NMbAHO hU3NYECKO pennnkmpaHe
Ha uHgekc, “Expat Croatia CROBEX UCITS ETF” we nHBecTupa no HaumH 1 CbIacHO Yn.
7,4n. 8 nun. 9 ot Npaeunata Ha ®oHaa. HeroBnte akTMBM MoraT Aa 0baat MHBECTUPAHK
B criegHuTe rpynu (oHaAHCOBU MHCTPYMEHTH:

1. (U3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) o 100% oT akTMBUTE Ha (bOHAA B akumm
M NpaBa Ha gpyXecTBa, KOUTO cbCcTaBnsBaTt PedepeHTHUs nHgekc. C Luen cnassaHe
Ha 3aKOHOBMTE NIMMUTU M NOAOBbPXKAHETO Ha NIMKBMOHOCT C LieNn nocpeliaHe Ha
Hy>XguTe 3a obGpaTHO u3kynyBaHe, PoHADLT Lie nogabpXa MUHMMANHO HMBO Ha
napuyHM CpeacTBa U eKBMBaNEeHTW, KOeTO orpaHu4aBa TerfnoTo Ha akumu, KoUTo aa
pennuknpat PedepeHTHuS.

doHABLT MHBECTUPA caMO B akLUKM, KOUTO ca 4acT oT PedepeHTHUs nHaekc. Mpn
obcToaTencTea, He3aBuceLLM OT YNpaBnsaBaLLoTO APYKECTBO (NPOMSIHA HA EMUTEHT
oT PedepeHTHNs nngekc), PoHabT MMa 3agbinkeHne 4o 6 meceua ga pebanaHcupa
noptdpenna cn 1 aa npogage/kynn akuumute, obekT Ha npomMmsiHa B PedepeHTHUs
nHpekc. B nepuoga Ha HabupaHe Ha kanuTan Ha PoHOa e Bb3MOXHO Aa Mma
ANCNPONOpPLNOHAHO rofieMn NapuyHn NOTOLM M3BBbH KOHTpOoNa Ha YnpaBnsBawoTo
APYXEeCTBO.

2. Bnorose B 6aHk1, nnatMMmm Npu NOMCKBaHE UK Npu KOMTO CbLLECTBYBa NPABOTO Aa
OGbaat M3TErneHn nNo BCSIKO BpeME M ¢ JaTa o nagexa He nosedve ot 60 aHW, npu
ycnosue Ye baHkaTa e cbe ceganuile B Penybnuka bbnrapus nnv B gpyra obpxasa
yrieHKa, a ako € CbC cefanviie B TpeTa Obpxasa, Npu ycrioBue, Yye e obekT Ha
perynauun, Kouto 3amMecTHUK-NpeacenaTensat CMATa 3a €KBUMBANEHTHM Ha Tesun
CbrnacHoO npaBoTo Ha EBponerickus cbio3 — Ao 20% ot aktmBute Ha PoHaa.

3. be3 orpaHuyenns, obwo o 100% ot aktmBuTe Ha doHAA B LEHHU KHUXKA WU
WHCTPYMEHTU Ha NapuyHusA nasap, eMUuTMpaHn OT AbpxaBa-uneHka Ha EC wnn
TpeTa [ObpXaBa, KOSATO € BKAKYEHA B CMNUCbK, 04obpeH oOT 3amecTHUuK
npegcegartens, camo B cnegHvUTe unm nogobHN U3KMIOYUTENHN Criyvau:

e [lpu OucnponopuMoHanHo ronsamMo 3anucBaHe Ha HoBW asinoBe Ha doHaa
cpeLly napuyHu CpeacTBa Ha MbpBUYEH Nasap;

e (M3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) Npw H1CKa na3apHa NMKBUOHOCT— B
cny4amn 4ye e HeBb3MOXHO Aa ce pebanaHcnpa PoHABT CNPAMO BCUYKM NO3MLIN
oT PedbepeHTHMss nHaekc n ToBa 6 OOBENno OO0 AOBWXEHWE B LEHWUTe Ha
otaenHute nosuumun ot Hag 10%, koeTo He e oBycnoBeHO OT NPOMsiHA BbB
dyHOaAMeHTa Ha KOHKPETHUTE KOMNaHuu;

e Bucok nasapeH, NONMUTMYECKM WU CUCTEMEH PUCK, KOWTO MOXe pAa
Bb3NpensiTcTBa ynpaeneHneto Ha oHaa B HopMarnHu nasapHu ycroBus;

e OOHALT MOXEe Oa MHBECTUpa BPEMEHHO CBOOOAHMTE MapuyHuM cpeactsa B
LIEHHU KHWXKA NO Tasu NOATOYKA, ako YNpaBnsaBalloTo APYKECTBO NpPELEHN, Ye
HSAKOW OT M3BbpoEeHUTE NO-rope PUCKOBE € Hanuue, HO € ONTbXHO 40 6 meceua
OTHOBO fa pebanaHcupa noptdenna Ha doHaa € Len MakcMMmanHo Grm3ka
pennukauusa Ha PedepeHTHNS nHaekc.

NHeecmuyuoHHU ocpaHu4YeHuUs
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Mo-gony ca NOCOYEHWN OrpaHUYeHuaTa, NPUOXKMMU MO OTHOLLUEHME HA MHBECTULMUTE Ha
doHaa cbrnacHo 3akoHa u lNpasunata Ha PoHAa.

1. (M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) “Expat Croatia CROBEX UCITS ETF’
uenn ga Bb3npomsBede cbCTaBa Ha mHaekca CROBEX, 3a KoWTO ca B cuna
cnepHUTE yCrioBust:

e (CbCTaBbT Ha MHAEKCA € 4OCTaTbYHO [J,VIBepCVI(bVILI,I/IpaH;

e WHOekchbT npeacTaBnsBa agekBaTeH GeHYMapK 3a nasapa, 3a KOWTo ce oTHacs,
n

e [ly6bnukyBaH e No NoaxXoAsLy HAYWH.

Kato doHf 3a nmacuBHO crieaBaHe Ha MHOEKC, OTroBapsill Ha ropHuTte ycrioBusi, “Expat
Croatia CROBEX UCITS ETF” Hama gpyru orpaHnyeHust, ocBeH ToBa 3a Ao 20% B akuum
Ha €eOWH eMWUTEHT, 4YacT OoT PedepeHTHMss uHOeKc, cbrnacHo 4n. 46, an. 1 ot
3OKNCOMNKN.®oHabT ce cTpemn ga cnegBa PedepeHTHUst nHOekc, kaTto € Bb3MOXHO
pasnpegeneHneTo Ha akuumte BbB PoHAa Oa ce OTKNOHsIBa OT ToBa Ha PedepeHTHus
WHOEKC B MOMEHTW Ha W3BBHPEOHW MasapHM YCMOBMS,, CMAHA Ha CTpyKTypaTta Ha
PedepeHTHUA nHOEKC, nopbyka 3a 3annceaHe unm obpaTtHoO nskynyeaHe BbB PoHaa, HUCKA
nasapHa NMMKBUAHOCT U HUCBHK M3TbpPryBaH 6opcos o6em, 1 ap. YnpaBnaBawoTo APYKECTBO
n3BbpLIBa BCSAKO pebanaHcupaHe Ha nopTtdenna Ha PoHaa, BOAEHO Npean BCUYKO OT
WHTEpeca Ha MHBECTUTOPMUTE N OT MaHdaTa Ha PoHaa aa cneasa PedepeHTHUsA nHaekc. C
Len cnasBaHe Ha 3aKOHOBUTE NUMUTU U NOOOBbPXKAHETO Ha NUKBUOHOCT, U C LEn
nocpeLLaHe Ha Hy>xauTe 3a o6paTHO M3kynyBaHe, POHABLT e NoaabpKa MUHUMANHO HUBO
Ha nNapu4HuM CPeacTBa M €KBMBANEHTWU, KOETO OrpaHuvaBa TErroTto Ha akuuu, KoMTO Aa
pennuknpaT PedepeHTHUS nHaekc,.

2. YnpaBnsBalLlOTO OPYXECTBO He MOXe da mHBecTupa nose4ve oT 20 Ha cTO OT
akTusute Ha PoHOa BbB Brioroee B egHa 6aHka;

3. PuckoBata ekcnosuums Ha PoHOoa KbM HacpellHaTa CcTpaHa no CcAernka,
npomnsTUYyaLLmM OT TEXHUKU 3a ePeKTUBHO ynpaBrieHne Ha nopTdenna, He MoXxe aa
Haaxebpns 10 Ha CTO OT aKTMBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no yn. 38,
an. 1, 1. 6 ot SOKNCAMKW, a B ocTaHanuTte criyd4am — 5 Ha CTO OT aKTMBUTE.

4. Obwarta CTOMHOCT Ha UHBECTULMNTE UHBECTULMNTE MO T. 2 N T.-3 B LIEHHM KHKXA
WM MHCTPYMEHTM Ha Napu4yHKA nasap, usgageHu oT egHo Nuue 1 BNoroBeTe npu
TOBa INuUUE, KaKTO W eKCcnosvuusaTa, Bb3HMKHANa OT TeXHUKM 3a edeKTUBHO
ynpaeneHue Ha noptdenna, He TpsibBa ga Haaxebpnda 20 Ha CTO OT CTOMHOCTTA Ha
akTuBuTe Ha PoHAa;

5. YnpaBngaBawoTo gpyXKecTBO MOXe Ada mHeectupa Ao 30 Ha CTO OT akTuBWUTE Ha
doHOa B LEHHM KHWXKA M MHCTPYMEHTM Ha NapuyHWUS nasap, M3gageHn oT eaviH
EMUTEHT, ako Te ca M3OaAeHW UNKU rapaHTUpaHn OT AbpXKaBa uYNeHKa, OT TEXHU
MECTHW OpraHu, OT TpeTa Abp)KaBa Unu ot NyénmyHa MexayHapoaHa opraHMsauus,
B KOSITO YNleHyBa MNOHEe eAHa AbpXKaBa YNeHKa;

6. lnyaTta, npuvHagnexawy KbM efHa rpyna 3a LenuTe Ha CbCTaBsiHe Ha
KOHconuanpaH (OUHAHCOB OTYET CbIMacHO NPU3HaTUTE CYETOBOAHWU CTaHOapTH, ce
pasrnexaar KaTo eHOo NnuLe Npu NpunaraHe Ha orpaHnuyYeHusTa no 1. 2-4.

7. M3m. ¢ Pew. Ha CO Ne 230/08.01.2018 r.) OcseH ToBa, POHOBLT HE MOXe Aa
npngobrea noseye OT:
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7.1. neceT Ha CTO OT akuunTe 6e3 NpaBo Ha rnac, u3aageHy oT eaHo nuue;

7.2. peceT Ha CTo OT obnurauumMTe Ny Opyrv ObArOBU LEHHM KHUXKA, U3aaaeHn oT
eHo nuue;

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

OrpaHnyeHuaTa no T. 7.2. u 7.3. He ce npwnarar, KoratTo B MOMEHTa Ha
npngobrBaHe Ha NOCOYEHUTE MHCTPYMeHTM Y[, oencTBawo 3a cmeTka Ha PoHaa,
He MoOXe ada u3uncnu OpyTHaTta cyma Ha AbArOBUTE LEHHU KHWKA, Ha
WHCTPYMEHTUTE Ha MNapu4HMA nasap WM HeTHaTa CTOMHOCT Ha eMUTUpaHuTe
LeHHW KHMXKA.

8. MopHUTE orpaHMyeHns He ce Npunarart, KoraTto ce YNpaXKHABaT npaBa Ha 3anucBaHe,
NPOM3TUYALLN OT LIEHHWN KHWXA U MHCTPYMEHTU Ha NapuyHMs nasap, KOUTO ca YacT
oT akTmBuTe Ha PoHpa.

Mpy HapylweHWe Ha WMHBECTULMOHHWUTE OrpaHWYEHWUst MO MPUYMHU M3BBbH KOHTpONa Ha
YnpaBnsigawoTo ApPYKEeCcTBO, TO € ANbXHO B 7-OAHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyLueHreTo Aa yBegomu Komucusita, kaTto npeanoxu nporpama c Mepku 3a npueexaaHe
Ha aKTMBWUTE B CbOTBETCTBME C M3NCKBaAHMATA Ha 3akoHa [0 6 Mecela OT U3BbPLUBAHETO
Ha HapyLLeHMeTO.

U3uckeaHusi KbM YyeHHUMe KHU)XKa, UHCmpyMeHmume Ha napuyHusi na3ap u opyaume
akmueu no 451. 38 om 3KUCAIMNKN u kbm cmpykmypama Ha akmueume U nnacusume
u nnukeudHocmma Ha PoHOoa

Opyrn MHBECTULIMOHHWN CTPATErMMN U TEXHUKK

Bb3MOXHO € POHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa Unuv npodaBa LEeHHU KHUKa
C YroBopKa fa rm npogage wunv CbOTBETHO Aa MM Kynv obpaTHO Ha npoaasava/kynyBaya,
npu cnasesaHe nsnckeaHusTa Ha un. 27 u 28 ot 3O0KNCLOIMNKN n 3akoHa 3a goroBopuTe 3a
drHaHcoBo obesneyeHne (Te3n coenkm Han-obLLo ca No3HaTK KaTo AOrOBOPU C YroBopKa
3a obpaTHO m3KynyBaHe unu ,peno‘ caenku). Tesm 4oroBopu MoraTt ga ce CKr4saT npu
pas3fiM4HN YCrOBMS OTHOCHO CPOK, AeduMHMpaHe Ha LueHa Ha o0paTHO W3KyrnyBaHe U
obesneyeHne, B 3aBMCMMOCT OT KOHIOHKTypaTa W nocTurHatata [OOroBOPEHOCT C
KOHKpPETHUS KOHTpareHT. CKknioyYBaHeTo Ha Takuea gorosopu 6mxa mornu ga ontumusmpar
peHTabunHOCTTa 1 NUKBMAHOCTTA Ha PoHOa, KaTo HEroOBUTE KOHTPAreHTu LWe crnegea na
OTroBapsAT Ha NpeABapUTENHO onpeaeneHy oT YNpaBnsBaLLloTo APY>KECTBO U3NUCKBAHMS 3a
KpeauTocrnocobHOCT.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnsBawoTO APYXeECTBO LWe creasa
HacokuTe B pasgen X ot Hacokum oTHOocHO GopcoBo TbpryBaHute coHgose (ETF) u
Bbnpocute 3a MNKAUML (ESMA/2014/937). YnpasnaBawoTo APYXECTBO HAMA Aa M3non3sa
AepvBaTUBHM MHCTPYMEHTU B YNpaBrneHWeTo U CTpyKkTypaTta Ha doHaa n B TO3M CMUCHI
BCUYKN HACOKW, CBbP3aHM C Te3n UHCTPYMEHTU, He ca peneBaHTHW. “Expat Croatia
CROBEX UCITS ETF” moxe ga v3nonssa TEXHUKUM U UHCTPYMEHTU, CBBbP3aHU C LIeHHU
KHUXa U MHCTPYMEHTU Ha NapuyHua nasap, Npu ycrnosusaTa U orpaHuyeHnaTa, onpegeneHu
B HacTosawwms lMpocnekT u MNonutnkaTta 3a o6e3neyeHne n penHBecTMpaHe Ha NapuyYHOTO
obe3neyeHne Ha PoHaa, HO B HUKAKbB Cry4yain Te3n TEXHUKN HAMA a BOAAT 4O OTKIIOHEHWE
OT MHBECTUUMOHHUTE Uenu Ha PoHaa unu ga [obaBAT AOMbAHUTENHW PUCKOBE B
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CpaBHEHME C MbpBOHA4YanHaTa MONMUTMKA Ha PUCK, KAKTO ca OnuMcaHW B HacTosILUUS
MpocnekT n MNMpaBunata Ha PoHaga. Korato u ako npegnpueme TakmBa gencteus, “Expat
Croatia CROBEX UCITS ETF” we rapaHT1pa, 4e € B CbCTOSIHME NO BCAKO BpeEMe Aa n33eme
00paTHO BCUYKM JafeHN B 3aEM LIEHHU KHWXKA U Aa NpekpaTn BCSIKO CKMIOYEHO OT HEro
cnopasyMeHue 3a gaBaHe B 3aeM Ha LieHHM KHka. CpoyHK peno cnopasyMeHns n obpaTHm
peno crnopasyMeHust, YNSITO NPOOBbIDKUTENHOCT HE HaABMLWaBa cedeM OHu, e ce cumTar
3a cAenku, YMMTO YCroBusi NO3BONABAT M33EMBAHE HA aKTUBUTE OT CTpaHa Ha doHaa no
BCAKO Bpeme. MoguwHmat otyeT Ha “Expat Croatia CROBEX UCITS ETF” cnepgsa ga
BKIIOYBA CbLLO Taka NogpoBGHOCTUN OTHOCHO:

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

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

B. Buga n pasmepa Ha oGeaneyeHuneTto, nonyveHo ot MNMKUMLK 3a HamansBaHe Ha
€KCno3numsTa Ha KOHTpareHTa; un

. MpuxoguTte B pes3ynTtar Ha eduKacHN TEXHUKN 3a ynpaBneHue Ha nopTdenna 3a
Luenvst oTyeTeH nepuvog, 3aedHO C HanpaBeHWUTe MNPEeKn U HeMnpeku onepaTuBHU
pasxoau 1 nnaTeHnTe Takcu.

(OTM. ¢ Pew. Ha C1 Ne 213/27.10.2017 r.) (W3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r )
®oHABT NocTosHHO TpsibBa Ada pasnonara C MUHUManNHW NUKBUOHW CPEeACTBa, KaKTo
crnepBa:

e [lapu4yHu cpeacTBa (BKNOYMTENHO BNOroBe B KPEAUTHU MHCTUTYLUMK no yn. 38, an.
1, T. 6 o1 S3OKNCOIKW), LeHHN KHWXKA, UHCTPYMEHTU Ha NapuyHna nasap no yn. 38,
an 1, 1. 1-3 ot 3QKNCOIMKW, nHCcTpymMeHTM Ha napuyHua nasap no yn. 38, an. 1, 1.
9 ot 3AKNCAIMKN n KpaTKoCpo4YHU B3eMaHUs — B pasmep He no-marnko ot 100 Ha
CTO OT NpeTEerfieHnTe TEKYLLN 3aabIMKEHUS;

e [lapuyHu cpeacTBa (BKMOYUTENHO BIIOroBE B KpeAUTHU MHCTUTYLMK no yn. 38, an.
1, 7. 6 ot 3OAKNCAOMKWN), ueHHW KHWXa M WHCTPYMEHTW Ha NapuyHWUs nasap,
eMUTUpaHu OT ObpKaBa YreHKa, U MHCTPYMEHTM Ha NapuyHus nasap no un. 38, an.
1, 7.9, 6. ,a“ ot BOKUCANKW - He no-manko oT 70 Ha CTO OT NpeTerneHnTe TEKYLLN
3a4b/KEHNSA, C U3KNIOYEHME Ha 3agbikKeHusaTa, CBbp3aHM C  yyactue B
yBENVYEHNETO Ha Kanutana Ha nyoenuyHn apyxecTsa.

YnpaBnsiBalLoToO ApY>KECTBO NPOBEXAa PErynspHu CTpec TeCTOBE BEOHbX roguLLIHO — A0
15 4yucno BcekM MbPBM MECEL, OT roavMHaTta, UnM no MpeLeHKka Ha YnpaBnsBalwoTo
APY>XeCTBO, ako nasapHuTe obcroAaTencTsa ro HanaraT. Tean cTpec TectoBe no3sonsisat
a ce OUeHN NTMKBUOHUAT puck Ha PoHaa npu n3BbHPEaHM NasapHn obctoarencTea. B cpok
ot 30 gHu cnepd npuknYBaHe Ha NPOBEAEHNTE CTpec-TecToBe Mo an. 3 YnpaensiBawoTo
APpY>XecTBO yBeaomsABa 3aMecTHUK-Npeaceaarens Ha KOH 3a pesyntatute OT Hero, KakTo
W 3a npeanpueTute AEWCTBMSA 3a MPOMsHA Ha TeKywuTe npaBuna, ako TakuBa ca
HeobxoanmMu.

doHABT MOXE 4a U3MOoN3Ba pas3nnyHN BUOOBE onepauumn Ha napuyHms nasap (peno caenku,
3aeMaHe Ha LieHHW KHWXKa) C Len ocurypsisaHe Ha NMKBUMOHOCT Npu HEOOGXOAMMOCT, akKo
3a4bIPKEHMETO NO 06pPaTHOTO M3KyNnyBaHe Ha AsifoBeTe HaOAXBbpns Tekyllata napuyHu
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HanuyHocT Ha PoHaa M ocUrypsIBAHETO Ha AOMbIHUTENHN NapUYHK CPEaCTBa Ypes CreLlHn
npoaaxbu Ha akTMBum OM [OBENO [0 HakKbpHsSBaHE Ha WHTepeca Ha ocTaHanute
nHBectTutopyn BbB doHAa. MogobHM onepauun ca NO3BOMEHM NMPU EKCTPEMHU MasapHu
yCroBusi — Nepuoam Ha HUcKa nasapHa NMKBUAHOCT, nasapHu dnykTyauum ot Hag 5% 3a
AeHs B PechepeHTHUA nHaekc Ha PoHpa nnum gpyrvm obectosiTencTea, komto brxa AoBenu 4o
noTeHumnanHu 3arybu 3a TekyLmTe nHBecTuTopy BbB ®oHAa crnef ocurypsiBaHe Ha Hy)kHaTa
NUKBWUAHOCT.

doHABT HAMa NpaBOo Aa M3MOoM3Ba Peno CAeNkU C Lien NUBbPUIK N HE MOXE Oa CKIoYBa
noaobHW caenku ¢ nagex, no-ronsam ot 30 gHW.

Mpy HapyLLeHre Ha U3NCKBaHKATA MO NpPeaxoaHUTe annuHen PoHABLT € ANbXeH B 7-AHEBEH
CPOK OT yCTaHOBsIBAHe Ha HapyLLueHneTo Aa yBeaomm Komucusita, kato nocoysa NpuumMHUTE
3a HapyLLUEeHNETO 1 Npeanara Mepku 3a NpUBEXOAHETO Ha NIMKBUOHOCTTA B CbOTBETCTBUE
C HOpMaTUBHUTE M3UCKBaHWS. POHOLT npuBexaa NMKBUMOHOCTTA CM B CbOTBETCTBUE C
HOpMaTUBHUTE n3nckeaHusi B 30-4HEBEH CPOK OT yCTaHOBsIBaHe Ha HapylueHneTo. KoraTo,
npeauv ga nuatede 7-OHEBHUAT cpok, PoHOLT NpuBeAe NUKBUAHOCTTA CU B CbOTBETCTBUE C
HOpMaTUBHUTE U3NCKBaHUS, Tol yBegomsiBa KomucusaTa 3a ToBa Hall-kbCHO Ha crieaBallus
paGoTeH AeH. B To3u cnyyai nsmckeaHeTo 3a npeanaraHe Ha MepKku no NbpBOTO U3peYveHne
He ce npwvnara.

Opyrn orpaHnyeHns

Mpn ynpaeneHne Ha ®oHOa YnpaBnaBallOTO APYXKECTBO Lie crnasBa BCUYKM HOPMaTUBHU
M3NCKBAHNA W OrpaHUYeHus, BKIIOYUTENHO onpegeneHnte ¢ peweHns Ha KoOH.
YnpaBnsBaLioTo APY>KECTBO HE MOXe Aa NPOMEHs npeameTa Ha AenHocT Ha PoHaa nnm
Aa B3eMa peLlleHVe 3a HeroBoTo npeobpasyBaHe NO ApYyr HA4MH, OCBEH Ype3 CrvBaHe U
BnMBaHe cnep paspelueHne ot KOH.

YnpaBnaBaLwloTo APY>KECTBO, KakTo 1 [leno3ntap4ar, korato gencTeaT 3a cMeTka Ha PoHaa,
He MoraTt ga gasat 3aeMu unu ga obesnevyaBaTt WM rapaHTMpaT 3agbiDKEeHUA Ha TPEeTU
nuua ¢ nmyectso Ha dPoHaa.

Mpun ocbluecTBsABaHE Ha MHBECTULMOHHATa cu genHocT PoHOBLT HE MOXe Aa npoaasa
LEHHM KHUXA, UHCTPYMEHTU Ha NapuyHng nasap u gpyrm MHaHCOBM MHCTPYMEHTU NO Yn.
38,an.1,71.1, 2,319 ot 3AKNCANKW, konto PoHABLT HE NpUTEXAaBA.

®oHOBbT He MOXe Aa Monsea 3aeMu, OCBEH B CrlyyauTe, onpeferneHyn oT AerCTBaLLoTo
3akoHogdaTtencteo. [lon3BaHeTo Ha 3aeMuM ce UM3BbpLIBA CamMoO C NpeaBapuUTENHOTO
paspelleHe Ha 3aMecCTHUK-NpeaceaaTens u Nnpyu e4HOBPEMEHHOTO cna3BaHe Ha creHuTe
yCroBusi:

e 3aeMbT Oa e Heobxooum 3a MOKPMBaHE Ha 3adbiDKEHMsITA MO 0OpPaTHOTO
N3KyrnyBaHe Ha OSroBe;

o 3aembT, CbOTBETHO obwlaTa cyma Ha 3aemMuTe B e4uH U Cbll Nepuod, Aa He
HagBuwasa 10 Ha cTo oT akTnBuTe Ha PoHAa;

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

e YcrioBusTa Ha JOroBopa 3a 3aeMm [a He ca rno-HebnaronpustTHu oT obuyanHuTe 3a
nasapaj;

. er}J,I/ITOD,aTeJ'I no 3aema ga e camo 6aHka, ¢ U3KMYeHne Ha ,D,eI'IO3I/ITap$I.

Ctp. 29 o1 57



expatcapital

MPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

YnpaBnsiBawoTo APYXECTBO HE MOXe [Aa MHBecTuMpa aktueute Ha doHAa (M Ha BCUYKM
ynpaensiBaHN OT HEro AOroBOpPHU hOHAOBE) B aKLMM C MPaBO Ha rnac Ha eauH eMUTEHT,
Taka 4Ye NpuaobUTOTO yyacTne B Te3u akuMM Aa Mo3Bosfv Ha YNpaBnsiBaloTo APYXKECTBO
WM Ha YNEHOBETE Ha HEroBUTE YMNpPaBUTENHM WIN KOHTPOSHW OpraHu, 3aegHo Wnu
NOOTAENHO, Aa YNPaXHsIBAT 3HAYMTENHO BUSIHWE BbPXY EMUTEHTA.

[MpoMeHN B MUHBECTULIMOHHA CTpaTernd, NoNMTUKa U OrpaHnyeHus

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[O Ne 230/08.01.2018 r.)
[openocovyeHnTe MOMOXEHUss OTHOCHO WHBECTUMLMOHHATa cTpaTterus, nonutuka wu
orpaHumyeHnsa ca onpegenenHn B un. 7 — 12 Bkn. u un. 17 ot lNpaBunata Ha doHOa wn
CbOTBETCTBAT Ha 3aKOHOBWUTE M3WUCKBaHUSA KbM gatata Ha [lpocnekta. Hakou oT Tesm
nonoXxeHus morat Aa 6baaT NPOMEHSHN NO peLleHre Ha YNpaBnsBaLloTo APYXKeCTBO, crej,
ogobpeHne Ha Haa30pHMSA opraH cbrnacHo pasnopenoute Ha 3OKUCOMA, npu ycnoswue,
Yye TOBa € B HaN-400bp MHTEPEC HA MHBECTUTOPUTE UMK CriedBa OT 3aKOHa UNK pelleHne
Ha KO®H. HesaBucMmo OT TrOpHOTO, akO Bb3HUMKHE HECLOTBETCTBME  Mexay
WHBECTULMOHHATa cTpaTerns, NonuTrka n orpaHnyeHns Ha ®oHaa, Taka KakTo ca U3noXXeHu
B NpocnekTta, n nocneapawmn npomenn Ha 3OAKNCOMNKWU v Ha noa3akoHOBUTE akToBe MO
HEeroBoTO NpuraraHe OTHOCHO N3NCKBaHUSATa N OrpaHUYEHNATa KbM CbCTaBa M CTPyKTypaTta
Ha MHBECTMUMUTE U KbM AeHoCcTTa Ha bopcoBo TbpryBaHusa on, creaBa aa ce npunarat
HOBMTE HOPMaTUBHM pa3nopeabu oT BNn3aHeTo UM B cuna. B Teaun cnyyam YnpaensiBawoto
apyxectso we npueege [lpasunata u lpocnekta Ha ®PoHOoa B CLOTBETCTBUE C
HOpMAaTMBHUTE NMPOMEHUN B HaW-KpaTKNsi pasdyMeH CPOK.

I1.2. T'pewka oT cneasaHe Ha UHaekca.

doHABT € M3MNOoXEH Ha PUCKOBE 3a BOMATUITHOCT Ha OTKIOHEHMETO MpW CcrnegBaHe Ha
PedepeHnTHus nugekc (“tracking error risks”), koeto Moxe aa noseae Ao ToBa CTOMHOCTTA
N npeactaBasHETO Ha AasanoBete Ha PoHoa ga He cnedgBaT TOYHO CTOMHOCTTA M
npeactaBsaHETO Ha PedepeHTHUA nHaekc. 3a nosede MHGopMauums 3allo TeE3N PUCKOBE
MoraT ga Bb3HUKHAT, MONs nornegHeTe yacTtta ,[pewka oT cnegsaHe” B rnaea Puckos
npocpun Ha “Expat Croatia CROBEX UCITS ETF” no-gony.

pelwkaTa OT credBaHe € BonaTUHOCTTa (M3MepeHa Ypes aHyanuanpaHoTo CTaH4apTHO
OTKINOHEHME) Ha pasnukaTa B 4OXoAHOCTTa Ha doHaa v Tasu Ha PedbepeHTHus nHaekc 3a
onpegerneH nepuod ot Bpeme. ToBa He € CbLLOTO KaTo pasnuka Npu CrneaeHeTo, KosTo e
NPOCTO pasnukaTa Mexay AoxoAHocTTa Ha PoHpa u Tasm Ha PedepeHTHMA vHOeEKC 3a
onpegeneH nepuog oT Bpeme. PasnukaTta npu crnegeHeTo nokasea C KOMKO MpoueHTa
doHABLT ce e NpeacTaBun Nno-gobpe nnu no-3ne ot MHaekca, AoKaTo rpewlkaTta oT crieaeHe
nokasea NoCTOSIHCTBOTO B pasnukaTa B NpeactaBaHeTo Ha PoHaa n PedepeHTHMsSt MHOEKC.

OuakBaHOTO paBHULLE Ha rogullHaTa rpelka ot crnegsaHe Ha PedepeHTHMs nHaeke npm
HOopManHu nasapHu ycnosus e 10%. O4yakBaHOTO paBHULLE € onpeaeneHa Bb3 OCHOBA Ha
nctopmnyeckn TectoBe (,0ekTecTtoBe), BKMIOYBALLM WCTOPUYECKOTO nNpeacTaBsHE Ha
CROBEX n cumynupaHoTo npegctaBsHe Ha “Expat Croatia CROBEX UCITS ETF” cnpsamo
Hero, KaTto ce uma npeasng HeBb3MoXXHOCTTa Ha PoHaa aa pennuknpa CROBEX Ha 100%
nopaan 3akoHOBU OrpaHNYEHNS, CBbP3aHN C KOHLEHTPaUMAaTA; OMakBaHW roguLLHM pa3xoam
3a ynpaBereHue 1 gpyru; cpedHn o4akBaHu OTKIIOHEHUS B KOTUPOBKUTE ,KyrnyBa-npogasa’
Ha akuuuTe oT CROBEX. OuvakBaHOTO paBHMLLE NpeAcTaBfsiBa caMO MpeLeHka 3a
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rpelukarta oT creaBaHe U He GuBa a ce TbiKyBa KaTo CTPUKTHO orpaHmnyeHne. O4yakBaHaTta
rpeLuka oT crieqBaHe ce CMsiTa Bb3 OCHOBa Ha npeacTtaBsHeTo Ha HCA Ha ®oHga cnpsimo
AoxogHocTTa Ha PedepeHTHUs WHAEKC, npuemManiku, 4e nofyvyeHuTe OUMBUOEHTU OT
KOMNoHeHTUTe Ha MiHaekca (cneq yabpKaHu AaHblmM) CbLLO ce permHBecTmparT. [NonutukaTa
Ha ®oHOa Aa perHBECTMpa NonyyYeHuTe OMBUAEHTU (Cneq yabpXKaHu gaHbuu), MOXe aa
JoBege 0O rpewka oT cnefBaHe. 3a cobcTBeHuuuTe Ha ganoBe oT PoHoa e BaxHOo
LUANOCTHOTO npeactaBsiHe Ha doHOa, TbW KAaToO TOBA MpeAcTaBnsiBa JOXOAHOCTTA OT
TAXHaTa UHBECTULINS.

11.3. PuckoB npodcun Ha BT® “Expat Croatia CROBEX UCITS ETF”

(M3m. ¢ Peww. Ha C[1 Ne 223/06.12.2017 r.) (U3m. ¢ Pew. Ha C[] Ne 351/24.03.2021 r.) (N3m.
¢ Pew. na C[1 Ne 353/08.04.2021 r.)

MoTeHumanHuTe NpuTexartenu Ha ganoee Ha “Expat Croatia CROBEX UCITS ETF” cneasa
na 6baaT 3ano3HaTuM ¢ puUckoBeTe, CbNPOBOXAALLWM HeroBaTa AeNHOCT, U Ha 6as3arta Ha
TeXHUTE UHOUBMAYANHN UHBECTULMOHHN LENnn, TONepaHTHOCT KbM PUCK N MHBECTULMOHEH
XOPU30HT Aa B3eMaT afeKBaTHO peLleHne 3a MHBECTMPaHe B LIEHHWN KHka Ha PoHaa.

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

PuckoB npodwun Ha “Expat Croatia CROBEX UCITS ETF”

Puckosunatr npodun Ha doHaa npencraBngBa KONMMYECTBOTO W BMAA PUCK, KOUTO
YnpaBnaBaLLoTo APYKECTBO Noema Ypes3 MHBEeCTUpaHe Ha akTueBuTe Ha PoHaa, mankm 3a
uen pennuknpaHe Ha PedepeHTHUS MHOEKC, KOUTO KbM JaTaTa Ha HacTosLWMS MPOCNEKT e
WHOEKC OT akuuu, TbpryBaHuM Ha 3arpebckata doHgoBa OGopca. B 1031 cmucsn,
nHBecTMpaHeTo B Aanose Ha “Expat Croatia CROBEX UCITS ETF” e cBbp3aHo € noemaHe
Ha BUCOK PUCK, npeasung dakrta, ye PedepeHTHMNS NHOEKC € CbCTaBEH OT aKuuu.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEMHOCTTa U UHBECTULIMOHHUSA NopTdenn
Ha “Expat Croatia CROBEX UCITS ETF”, kouto ce noemaTt npsgko WM KOCBEHO OT
MHBECTUTOPUTE NOCpeacCTBOM NnpuaodbusaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha genHocTTa cu, “Expat Croatia CROBEX UCITS ETF’ € n3noxeH Ha
pasfMyHn BMOOBE PUCK, OKa3BalLM Bb3OENCTBME BbpXY Herosute pesyntatn. OCHOBHUTE
puckoBe, KOUTO MHBECTUTOPUTE LLe HOCAT NpU UHBECTUpaHe B Adnose Ha “Expat Croatia
CROBEX UCITS ETF”, ca:

Ma3apeH puck
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Bb3MoXHOCTTa ga ce peanuanpart 3arybu nopagn HebnaronpusiTHU N3MEHEHUS B LIEHUTE
Ha LEHHM KHWXKA, Na3apHUTE NIMXBEHM MPOLIEHTU, BanyTHN KypcoBe 1 Apyrn. To3n nasapeH
PUCK 3acsara HeTHaTa CTOMHOCT Ha akTuBMUTE Ha PoHAA, KOATO ChLLO LEe Bapupa B pe3ynTtaT
Ha NPOMEHUTE Ha NasapHUTE LEHN Ha akUuMUTE U OPYIrMTe LEHHM KHUXKA, B KOMTO POHOBT €
nHBecTupan. Han-pasnuyHu ca dakTtopuTe, KOUTO BIMAAT Ha NasapHaTa LeHa Ha
onpegeneHn akuum (Hanpumep, UHAHCOBM OTYETM, pasKpMBallM HamarneHue Ha
neyan6aTa Ha OpY>KeCTBOTO, U3aano akuuute; 3aryba Ha OCHOBEH KINNEHT; cbaebeH Uck Ha
ronsima CTOWMHOCT, MNpeasiBeH Ccpelwly APYKeCTBOTO; MpOMsHa Ha perynauyuuTte B
onpegeneHa nHayctpus). He Bcudkm nogobHn baktopu morat ga 6vaaT npegsugeHu.

EKCTpeMHVI nas3apHu agBnxeHusA

MasapHaTta ueHa Ha PMHaHCOBUTE MHCTPYMEHTU, B KOUTO € nHBecTmpan PoHabT, MoXe Aa
Bapvpa nopaan Bb3HUKHaNM NpoMeHn B MKOHOMUYECKaTa M nasapHaTta cpeaa, napuyHara
nonuTMKa Ha LeHTpanHuTe 6aHkn, enoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOpA, B KOMTO
onepvpa eMUTEHTbLT U TbPCEHETO W MnpefraraHeTo Ha nas3apa Ha UEeHHW KHwxka. B
onpegeneHn MOMEHTU LEHWTE Ha OsnoBeTe Ha nasapa (dpoHgoBata Gopca) moraT ga
BapupaT 3HauuTenHo. B cnyyan Ha ronemun aBwxkeHus Ha MIHaekca, BK. ronemMm QHEBHM
OBWXEHUs, NpeacTaBaHeTo Ha PoHaa MoXe [a ce OTKNOHM OT UHBECTULIMOHHUTE CU LIENN.
MpeoueHkaTa Ha ®oHAa We Bapvpa B pe3yntaTt Ha NPOMsAHa Ha CTOMHOCTTa Ha akTuBUTe
Ha ®oHpa n PedbepeHTHUS MHAEKC.

HeBb3mMOXHOCT Ha YnpaBnsABawoTO APYXeCTBO Aa ce aganTvpa KbM nasapHuTe
NnpoMeHun

doHALT credBa nacuBHa cTpaTterus, T.e. He € akTuBHO ynpaensBaH. CbOTBETHO
YnpaBnsBalioTo APYKECTBO HsAMa Aa NPOMEHsi CbCTaBa Ha NopTdonMoTo, OCBEH 3a Aa
cnegBa 6nm3ko obwiata AoxodHOCT Ha PedepeHTHusa uHgekc. PoHOBLT He ce onuTBa Ada
,one" nasapa u He Npeanpuema gedaH3nBHU NO3ULMK, KOraTo NasapbT Naga Unu ce cusTa
3a HagueHeH. CrniegoBaTenHo cnag Ha PedepeHTHUA nHAEKC MoXe Aa aosBeae Ao cnag Ha
CTOMHOCTTA Ha akTuBuTE Ha PoHAaa.

JlnxBseH puck

JinxeeHuar PUCK € Bb3MOXXHOCTTa OT HaMarnsaBaHe Ha CTOMHOCTTa Ha gafeHa LeHHa KHura
B pe3yntar Ha NoKadBaHe Ha JMMXBEHUTE paBHULLA. Mo npuHUMN, nokKkayBaHeTO Ha
JINXBEHUTE paBHULLA BIinAe He6J'IaFOI'IpI/1$ITHO Ha UeHnTe Ha akunnte.

BanyTeH puck

PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMSTA B AafeHa LEeHHa KHura unm
Aeno3nT, AeHOMUHUPaHU BbB BanyTa, pasnvyHa OT fieB U eBpo, Nopaan U3MeHeHue Ha
Kypca Ha obmMsiHa Mexay Tasu BanyTa v nesa unm espo.

LleHoBu puck
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Puck, CBbp3aH C MHBECTULUUN B akKuun unn gpyrn OanoBm UEHHU KHUWXa — PUCKBT OT
HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B JafdeHa LeHHa KHura npu He6ﬂaFOI'IpVI$ITHVI
NPOMEHN Ha HMBATa Ha Na3apHUTE LUEeHN.

JlnkBnpeH puck

Puck, CBbpP3aH C Bb3MOXHOCTTA OT 3ary6V| nnn nponycHaTn nomns3n OT HanoXUTenHn nUnm
NPUHYOUTEITHU I'IpOD,a)K6VI Ha aKTuBu nMnpu HeGJ’IaFOI'IpVIFlTHI/l nasapHu Yycriosusa (KaTO
HanpmnMmep HNCKO TbpCeEHE MNMpun HANM4YNeTo Ha CprxnpennaraHe).

3akynyBaHe U o6paTHM U3KynyBaHUsi

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Ako nNopbuYkMTE 3a 3akynyBaHe M obpaTHO
N3KynyBaHe Ha OAroBe Ca MNOMyYEHW KbCHO MMM He OTroBapsT Ha M3UCKBaHMATa B
Mpocnekta n yun. 20, an. 5 ot lNpaeunaTa Ha PoHAa, We nMa 3aKbCHEHNE MEXOY BPEMETO
Ha nogaBaHe Ha nopbykata W OencTBUTENHaTa gaTa Ha 3akynyBaHe wnm obpartHo
n3kynyBaHe. TakmBa oTnaraHus Unu 3aKbCHeHMS MoraT Aa AoBedaT A0 HamansiBaHe Ha
Oposi asinoBe unn cymaTa Ha obpaTHUTE U3KYMNyBaHUS.

TbpryBaHe Ha perynupaH nasap

He cbuiectByBa curypHocT, Ye PoHOBLT Lie Nonyyn oaobpeHre 3a TbpProBusi Ha perynvpaH
nasap wunu 4ve We 6boe NogabpXaHa TbproBusTa Ha aAsnosete Ha PoHga, unu ye
ycrioBusiTa 3a onyckaHe 40 TbproBusl HAMa Aa ce npomeHsaT. OCBeH ToBa TbproBusiTa Ha
asnoseTe Ha ¢oHaoBa Gopca Moxe ga Gbae npeycTaHOBeHa cropep npaBunarta Ha
cboTBeTHaTa 6opca nopagmn nasapHUTE YCNoBMS 1 MHBECTUTOPUTE MOXE a He morar Aa
npogaeat ASNOoBETe CU, A0KaTO TbproBusita He 6be Bb3CTaHOBEHA.

HopmaTtuBeH puck

lMpocnekTbT € WUu3roTBEH B CbLOTBETCTBME C [OEWCTBALMTE 3aKOHM W perynauuu.
YnpasnasaLloTo ApyKectso u/unn ®oHOBLT N HEFOBUTE MHBECTULMOHHU LIEeNn 1 NOSIUTUKN
moraT ga 6baaT 3acerHatv oT 6baelm NPOMeEHU B 3aKOHWUTE U perynaummte. Hosu nnm
MoAanuLmnpaHn 3akoHu, Npasuna u perynauumn B bbnrapus unu EBponenckus cbio3 morat
4a He NO3BONAT UM YYBCTBUTESHO Aa OrpaHnyaT Bb3MOXXHOCTTa POHOBLT Aa MHBECTMPA B
onpeaeneHy MHCTPYMeEHTU. Te CbLLO MOXe Aa Bb3NPenaTCTBaT CKNOYBAHETO HA 4OroBOpU
C onpegeneHn TpeTu cTpaHu. ToBa MOXe Aa yBpegu cnocobHoctta Ha doHaa Oa
N3NbfHABA CbOTBETHUTE WHBECTULMOHHU LUEenn u nonutuki. MsnbrHeHMeTo Ha TakvmBa
HOBW NN mogMduruMpaHmn 3akoHW, Npasuna 1 perynauum Moxe ga goseae 4o yBenudeHme
Ha BCUYKM UNU HAKOM pa3sxoan Ha PoHOa u MoXe [a HanoXxu npecTpykrypupaHe Ha PoHAa,
C Llen cnasBaHeTO Ha HOBMTE NpasBwufia. TakoBa eBEHTYanHO NPECTPYKTypMpaHe MOXe aa
BKItOYBA pa3xoam 3a NpecTpykTypupaHe. Korato NnpecTpykTypypaHe He € Bb3MOXHO, MOXe
Aa ce npuberHe kbM npekpaTtaBaHe Ha PoHaa. AkTueute Ha PoHaa n PedpepeHTHUSA MHOEKC
noanexat Ha NPOMSAHAa B 3aKOHW UNW perynauum n/unm TakaBa NpoMsiHa MOXe Ja ce oTpasu
Ha CTOMHOCTTa UM W/ WU NNKBUOHOCTTA UM.

KpeauTteH puck
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OueHknTe Ha penTuHroBu areHumm kato CtangapT eHf lMybpc, Myyauc un duty ca
MeXOyHapoaHO npu3HaT 6apomeTbp 3a KPeauTHUS PUCK Ha LIEHHM KHWXa. Ho n Tesm
PENTUHIN He ca nepdeKTHU: Te ca HanpaBeHW Ha 0asa MMHann cboUTUA 1 He oTpassaBar
BCUYKM BB3MOXHM Obaewm obctoatenctsa. KpeguTeH puck cblliectByBa U npu
B3aMMOOTHOLLUEHNATA C HacpellHaTa cTpaHa no 60pcoBu 1 n3BLHOOPCOBM CAENKM, KOraTto
ce nposiBsiea B ABe Pa3HOBUAHOCTN — KOHTPAreHTEH U CETBbIIMEHT puck. [pu nbpBusa nva
BEPOATHOCT OT HEM3MbfIHEHME Ha 3agbi/lKeHusTa OT HacpelwHarta cTpaHa no
n3BbHOOpCcOBKU caenku. To3nm puck e MMHMMKU3NPaH npu pabotata Ha PoHaa npeaBun
¢dakta, 4ye TOM MHBECTUpa NPEOAUMHO BbLB (PUHAHCOBU WMHCTPYMEHTW, Tbpryemu Ha
perynupaHu nasapu. CeTbNMEHT PUCKLT € BEPOATHOCTTA Ha AaTaTta Ha CeTbIMEHT POoHALT
0a He Nonyyun HacpeLHU napuyHu cpeactea unm UHaAHCOBU UHCTPYMEHTU OT KOHTpareHT,
cnep KkaTo e U3NbJHWN 3agbIDKEHMSITA CU N0 AafeHaTa caenka KbM TO3M KOHTpareHT.

PucK oT KOHUeHTpauusa

PUCKbT OT KOHUEHTpauuMsi € Bb3MOXHOCTTa OT 3aryba nopagu HenpasuiiHa
AvBepcudmrkaums Ha ekcriosuLmMn KbM eMUTEHTU, Tpyny CBbP3aHN EMUTEHTU, EMUTEHTU OT
€OVH U Cbll, MKOHOMUYECKM OTpach Unn reorpadcka obnacT, Unu Bb3HMKHaN OT eaHa U
Cblla AENHOCT, KOeTO MOXe Aa NPUYMHU 3HAYUTENHM 3arybu, KakTo U PUCKLT, CBbpP3aH C
ronemMu Henpekn KPeaUTHU EeKCro3nLIMN.

OnepaunoHeH puUck

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € ¢ Bb3MOXHOCTTa Aa ce peanuaupar
3arybu nopagn TrpewkM UM HeCbBbPLUEHCTBA B CUCTEMAta Ha oOpraHu3auus,
HeooCTaTbyHO  KBanudumumMpaH nepcoHan, HebnaronpusaTHU BbHWHU CcbOUTUS  OT
He(bMHaAHCOB XapakTep, B T.4. NpaBeH puUCK. YNpaBnsBalwOTO APYKECTBO onpenens
KpaTKOCpOYHa M AbIITOCPOYHA CTpaTerns npu ynpaBneHneTo Ha onepauroHHUTE pUCKOBe,
KOUTO Bb3HWUKBAT NpW YNpaBreHUETO Ha AeNHOCTTa 1 nopTdenna Ha doHaa, onmcaHn B Yn.
19 ot lNpaBunata 3a oLeHKa u ynpaeneHue Ha pucka Ha PoHaa.

Puck ot rpewkKa npu cneaBaHe Ha Pe(*)epeHTHM’il UMHAOEKC

CnenBaHeTo Ha PedbepeHTHNS MHOEKC Ype3 UHBECTMPAaHE BbB BCUYKM NO3ULIMK HA UHAEKCa
MOXe [a Ce OKaxke CKbMo U TPyAHO 3a u3nbiiHeHue. [NopTdonno MeHnopKbpbT MoXe Aa
N3nonsBa ONTUMU3aLMOHHN TEXHUKM KaTo Cenekums Ha oTaenHu no3vuun ot MHaekca B
nponopumn, KOUTO ce pasnuyaBaT oT Te3n B MHaekca. Ynotpebata Ha Takumsa
ONTUMM3ALMOHHN TEXHUKM MOXeE [a YBEnu4u rpelukata npu creasaHe U ga gosene Oo
pasnuMyHo npeacrtaBsHe Ha PoHaa cnpsamo MHaekca. Cblluo Taka CblUecTByBaLM
orpaHuM4eHns no unv 6bOeLM NPOMEHN B 3akoHa U perynauunte Ha ®oHaa no oTHoLleHWe
Ha, HO He camo, CbCTaBa, KOHLEHTpaUMaTa U HauYMHa Ha OLiEHKa Ha akTMBMTEe moraTt [0
JosenaTt 0O HeBb3MOXHOCTTa Ha doHaa Aa pennukMpa uHaekca HanmbnHo. Cbllo Taka
6opcoBO TbpryBaHuTe hoHAOBE Ha Nasapu, XxapakTepusmpallm ce ¢ HUCKa NIMKBMAHOCT, ca
N3MOXEHWN Ha MO-TONSIM PUCK OT rpeLLika Npu creasaHe Ha UHOEKC.

PedepeHTeH nHaekc
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Mpn Hannune Ha cbbutne, koeTo 3acdara NHoekca, Ha doHAa MOXe Aa ce HanoXu Aa
npeycTaHoOBM 3aKynyBaHETO 1 00paTHOTO M3KynyBaHe Ha gsnose. [peoueHkaTta Ha PoHaa
CblLo MOXe Aa 6bae 3acerHaTta. lNMpu npoabmkasawm npobnemn ¢ MHaekca ®oHOBLT Lie
npeanpueMe CbOTBETHM AEUCTBUS, KOMTO MOraT [Aa HamansiT HeTHaTa CTOMHOCT Ha
aktuente Ha PoHpa. TakmeBa cbbuTUA moraT ga 6baar, HO He ca OrpaHMYeHn camo Ao
cnegHuTe:

e HOeKkchbT ce cMsATa 3a HETOYEH U He OTpassBa eNCTBUTENHM NasapHu pasBuUTUS;
e MHOEKCHT e CNpsH OT opraHa, KOMTO ro OpraHnanpa;
e To3n opraH He MOXe fa onpefeny CToMHocTTa Ha MHaekca;

e To3u opraH npasu NpoMeHN BbB hopmMmynaTa Ha nsdyucneHme Ha MHgekca, KouTo He
nossongeat Ha PoHaa Aa ro crieasa Npu pasymMHU pasxoau;

e KoMMNoHeHT Ha MHaeKkca e HenuKBuaeH, 3alloTo Beye He ce TbpryBa Ha perynupaH
nasap;

e KoMnoHeHTM Ha MHaekca ca M3noXeHu Ha No-BUCOKM TPaH3aKLMOHHM Pasxoamn Unm
MO-BUCOKW TaKCK 3a CETLIIMEHT, UMK CNELMPUIYHN JaHbYHN OrPaHUYEHNs], KOUTO He
ca oTpaseHu B NpeacTaBsaHeTo Ha MHaekca.

CucrtemMHum puckoBe

CUCTEMHUTE PUCKOBE 3aBUCAT OT 0bOLWUTE konebGaHus B MKOHOMMKaTa M nasapuTe KaTo
usno. ®oHALT He MOXe [a Bfusie BbpPXy CUCTEMHUTE PUCKOBE, HO MM OT4YMTa U Cce
cbobpassiBa ¢ TsiX. PuckoBe, NOPOAEHM OT nonuTuyeckaTa u MKOHOMUYecKaTa KOHIOHKTYpa,
ca Bb3MOXHaTa HeCTabUIMHOCT UMW BOEHHW AeNCTBUSA B pervoHa. beacteusita n aBapumte
ca hakTopu, YCNOoXHSABAaLLM BCSIKa cucTema 3a ynpasneHue Ha puckoseTe. [Mocneacreusta
ca TpyaHO MpeaBuaMMM, HO OOCTbMBLT A0 MHGOPMaUMS M NpunaraHeTo Ha cuctema 3a
NporHo3vpaHe 1 eNCcTBUsS B EKCTPEMHU CUTYaLMKN Ca Bb3MOXHW HAa4YMHN 38 MUHUMU3UPaHe
Ha oTpuuaTenHus edpekT.

(Hoe ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) MonuTtn4yeckun pmuck

PasBuBawmrte ce nasapmn MoXe Aa noanexart Ha MNo-BUCOKM OT HOPMAariHOTO PUCKOBeE,
CBbpP3aHMN C NONMUTUYECKM NMPOMEHWU, ObpXXaBHa perynauud, couuarHa HecTabunHOCT U
aunnnomMmaTtnyeckmn pas3BuUTUA (BKJ'I. KOH('*)J'IVIKTVI), KOMTO Morat HeratTMBHO Aa MOBJIIUAAT Ha
MKOHOMUKaTa Ha Te3n CTpaHU N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTULMNTE B TAX.

Opyru puckoBe

NHBecTMuunTe BB ®oHAA ca U3NOXEeHWN Ha pUCK OT 3aTBapsiHe Ha GopcaTa, NoNUTUYECKM
PUCK, BONaTUIMHOCT, NUNCca Ha NUKBUAHOCT Ha GopcaTa.

PuckoBe 3a ycTonunBocTTa

PuckoBeTe 3a yCTOIZ‘-IVIBOCTTa npencrasndasart cbbuTua unu ycnoBua OT €KOJTOrm4Ho,
coumnanHo mnn ynpaBsrneHCKo eCTeCTBO, KOUTO, akO HAaCTbMNAT, MOXe Aa MMaT CbLEeCTBEHO
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oTpuUaTenHO Bb3AEeNCTBME BbPXY CTOMHOCTTA Ha MHBECTUUMUTE. B nanbnHeHne Ha un. 3
or Pernament (EC) 2019/2088 ppyxecTBOoTO € npuerno u npunara nonuvTuka 3a
WHTErpMpaHeTO Ha pUCKOBETE 3a YCTOMYMBOCTTAa B MNPOLECUTE HA B3EMaHETO Ha
WHBECTULMOHHUTE pEeLUEHMs 3a BCUYKW yNpaBnsiBaHW OT APYXECTBOTO Mpeanpuatust 3a
KONEKTMBHO MHBECTUpaHe, B T.4. M 3a ®oHga. OCHOBEH MpUHUMN HA nonuTukata 3a
WHTErpMpaHeTo Ha PWUCKOBETE 3a YCTOMYMBOCTTA B MpOLECUTE Ha B3EMaHETO Ha
WHBECTULMOHHUTE  peLleHnss € MNOCTUraHeTo Ha  MakcumanHa  JuHaHcoBaTa
Bb3BpPbLLAEMOCT Ha nHBecTuuumte. [Jokonkoto PoHabT 0baye € nacuMBHO ynpaBnsiBaH u
cnepfBa UHAeKca No HauuHa, npeasuaeH B MNpaBunaTta My, UHTENPUPAHETO HA PUCKOBETE 3a
YCTOM4YMBOCTTa MpU NpOLIECUTE Ha B3EMaHE Ha WUHBECTULMOHHWN pelleHus OT CTpaHa Ha
YnpaBnsiBaLioTo APYKECTBO € HEMPUITOXKXMMO 3a TO3M hOHA.

UHdopmauumsa BbB Bpb3ka ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4e npunara nonutukaTta, onucaHa no-rope, [pyxecTtBOTO He oOT4MTa
HebnaronpuATHUTE BB3AENCTBUS HA WHBECTULMOHHUTE pELLEHMs BbpXy (hakTopuTe Ha
YCTOMYMBOCT MO CMUCHIIA Ha YneH 4, naparpad 1, 6ykea 6) ot PernameHT (EC) 2019/2088.
MpuynHMTE 3a TOBa Cca CriefHuTeE:

e Ha TO3M eTan oOT4MTaHETO Ha HebnaronpuATHUTE BbL3AEWCTBUA  Ha
WHBECTULMOHHUTE peLLeHUs BbpXy (pakTopuTe Ha YCTOMYMBOCT LWe goBede Ao
orpaHMyaBaHe Ha Bb3MOXHOCTTa 3a MOCTUraHe Ha no-gobpa [AOXOAHOCT M
ansepcudurkaumns 3a KNMeHTUTe Ha JOBEePUTENHO yrpaBreHe 1 3a UHBECTUTOPUTE
B aKTMBHO yrnpaenssaHute KUC.

e [IpyecTBOTO NpenoCcTaBsA Bb3MOXHOCT Ha CBOWTE KIMEHTU Ha [OBEPUTENHO
ynpaBreHne Oa MocTaBsAT MHBECTULIMOHHM OrpaHUYeHust Mpu yrnpaBrieHMeTo Ha
noptdpennuTe cu, BKIIOYUTENHO TakWBa, CBbP3aHW C MNPUOPUTU3MPAHE Ha
puckoBeTe 3a ycTonumMBoCTTa. BaxHo e aa ce oTbenexu obade, 4e KbM MOMEHTa
HUTO eOVH KIMEHT He Ce e Bb3Mos3sarn OT Ta3n Bb3MOXHOCT M HE € 3asiBUM Takosa
XenaHuve.

e OTuynTaHeToO Ha HebnaronpuUATHUTE Bb3AEWCTBMA HA MHBECTULMOHHUTE peLUEeHuUs
BbpXy (hakTopuTe Ha YCTOMYMBOCT MO cMucbia Ha 4n. 4 ot Pernament (EC)
2019/2088 we posege A0 3HaAYUTENHUM pasxoau Ha pecypcu  (HYOBELUKW,
yrnpaBneHckn 1 UHaHCOBM) 3a ApYXecTBOTO, 6€3 ToBa Aa AoBede A0 HAKaKBO
OYaKBaHO WM WM3MEPUMO MOBULLEHWE HA NPUXOAMTE B CPEAHOCPOYEH W O0pU
ABITOCPOYEH NnaH. MNpropuTeT Ha PbLKOBOACTBOTO Ha [IpyKeCTBOTO € OcUrypsiBaHe
Ha (ouHaHcoBaTa My CTaOWNHOCT, KanuTanoBa afAeKkBaTHOCT W onepupaHe Ha
neyanba. B TO3M CMMCBLN OTYMTAHETO Ha HEOGMAronpUSTHUTE BbL3OEWCTBUS Ha
WHBECTULIMOHHUTE pPEeLLEHNsI BbPXY (DaKTOpPUTE Ha YCTONYMBOCT HE € CbBMECTMMO C
Te3u Luenu Ha To3u eTarn.

e Ha TO03M eTan AOpyxecTBOTO He € uaeHTMdUUUpPano oce3aeMo TbpceHe Ha
WHBECTUTOPW, 3@ KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE BbL3OEWNCTBUA Ha
WNHBECTULIMOHHUTE peLLeHUs BbpXy (haKTOpUTE Ha YCTOMYMBOCT € MPUOPUTET U C
npeauMcTBO npen Aobpata avBepcudukaumss Ha pucka M OOXOOQHOCTTa OT
NHBECTULMUTE.

B 3aKnw4veHune, UHBeCTUTOpPUTE cCrnegBa Aa wuvuMmaTt npeasuva, 4e CTOMHOCTTA Ha

C1p. 36 o1 57



expatcapital

MPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

asnoBete Ha ®PoHpga 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.

I.4. lNpaBwuna 3a oueHKa Ha aKTUBUTE

AxTyanHuTe lNpaBuna 3a oueHka Ha nopTdenna u 3a onpegensiHe Ha HeTHaTa CTONHOCT U
Ha MHOWKaTMBHAaTa HeTHa CTOMHOCT Ha akTuBuTe Ha “Expat Croatia CROBEX UCITS ETF”
ca NpunoXumMn KbM HactosLwms NpocnekT n npeacTaBnasaT HepasgesiHa 4acT OT Hero.

I.5. UHBeCTULMOHHA OENHOCT 3a NnocriegHnTe TPU rogvHu, npeaxoxgawm rognHaTrta
Ha nsgaBaHe Unn aktyarimampaHe Ha npocCrnekKkTa, a ako He ca MUHaINu Tpu roauMHu — 3a
CbOTBeTHUA nepuon

®oHabT e yupeneH npes 2018 r. 1 HAMa TakaBa UCTopus.

11.6. XapakTtepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4eHa AeMHOCTTa
Ha “Expat Croatia CROBEX UCITS ETF”

OanoseTe Ha “Expat Croatia CROBEX UCITS ETF” ca AOCTbNHN 3a BCUYKN NHBECTUTOPW.
NHBecTuTopute BBLB PoOHOA TbPCAT €KCno3uuus KbM nasapa/nasapute, B KOUTO
PedepeHTHUAT uHOeKkc uHBecTMpa. KbM partata Ha Hactoswus [lpocnekTt ToBa €
xbpBaTcknss nasap. Cymata Ha wuHBecTUuMsiTa BbB PoHAa 3aBUCK OT NUYHUTE
obcTosiTencTBa Ha BCeEKM OTAENneH MHBecTUTop. 3a Aa ce onpegeny Tasuv CTOMHOCT,
nHBecTUTOpUTE TPpsibBa Aa B3emart npensug rorneMmHaTa Ha fMYHOTO cu BoraTcTBO U/unm
UMOTW, MapuyHUTE CU CpeAcTBa B MOMEHTa W 3a crnefsalimMte HAKOSMKO FOAWHW, WU
roTOBHOCTTa CU Aa noemMaT puUCK unu no-npeanasnue nogxod. CblO Taka cbBeTBame
WMHBECTUTOPUTE Aa AvBepcudmumpaT MHBECTULMUTE CU B JOCTaTbyHa CTEneH, 3a Aa He
ObaaT M3NOXEeHW eQUMHCTBEHO Ha puckoBeTe Ha To3n doHa. B T1o3m cmmcbn obpbliame
BHMMaHWE Ha BCUYKN MHBECTUTOPU Aa NpeLeHaT CBosiTa cneumduyHa cutyaums ¢ noMoLuTa
Ha CBOS MHBECTULMOHEH KOHCYNTaHT.

1. AKOHOMUYECKA UH®OPMALIUA

I1.1. JaHb4YeH pexum

B HacTtoawmsa pasgen ce pasmexga obwuaT gaHbyeH pexum Ha PoHoa u Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT caenku ¢ ganosete Ha doHaa cbobpasHo
OEenCcTBaWoTO KbM gaTtata Ha u3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEpeC Ha npuTexaTenuTe Ha OSM0oBE U Ha BCUYKM MHBECTUTOPM € Aa Ce KOHCynTupar no
Te3n N Opyrn SaHbYHM BBLNPOCKM C AaHbYHWU eKCnepTu, BKMIOYUTENHO OTHOCHO AaHbYHUSA
edeKT B 3aBUCMMOCT OT KOHKpEeTHaTa cuTyauus.

KopnopatuBHo AaHb4yHO obnaraHe Ha PoHaa
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MNMevyan6ata Ha PoHaa He ce obnara ¢ KopnopaTMBEH AaHbBK.

O6naraHe goxoauTe Ha NpuTexaTenuTe Ha asnoee oT PoHaa

HeTHuat goxon, peanuanpad ot doHaa, yBennyaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa 1 CbOTBETHO CTOMHOCTTA Ha HeroBuTe gsanose. Tobi kaTo PoHOBLT He pasnpeaens
aoxon mexgy uHBecTuTopuTe, nocnegHute Guxa mornv ga peanuaupaTt Kanutanosa
neyan6a, kato npogagaT npuTexaBaHUTe OT TaAX AsnoBe obpaTtHo Ha Ponga (mpu
onpegenexHu ycrnosus) unu Ha goHgosata 6opca. Pa3amepbT Ha kKanutanosaTa nevanba ce
onpedensa Kato MOMOXUTENHa pasnuka Mexay npodaxHata LueHa M ueHata Ha
npuagobvBaHe Ha pgsnosete. KoraTo gsanoBeTe ca NpuaobuMTU Ha pasnuyHyu LEeHU Wt
BRnocreacTBMe ce NpogasaT YacT OT TsX, KaTo He MoXe Aa 6Gbae JoKa3aHO Kow OT THX ce
npogaeaT, uUeHaTa Ha npugobuBaHe Ha [AsanoBeTe e CcpefHo npeTerneHata LueHa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobunBaHe Ha AbpXXaHuTe ASroBe KbM MOMEHTa
Ha npopaxbaTa.

Obuwu nonoxeHus

Hoxoaute oT caenku ¢ ganose Ha PoHaa (peanunsmpaHaTta KanuTanosa nedanba) kakTo B
crniyyauTe Ha obpaTHO M3KynyBaHe Ha asnosete oT PoHAa, Taka M Npu npogaxba Ha
asnosete Ha b®b — Codwmsa He ce obnaraTt, Korato nosydaren Ha goxoda ca MECTHM
dusnyeckn nuua nnm pmsnmdeckm nuua, yCTaHoOBEHM 3a JaHbYHM LENU B AbpXKaBa — YNeHkKa
Ha EBponenckus cblo3 nnu B Apyra ObpXkasa, npuHagnexawa kbm EBponenckoTo
MKOHOMMYECKO NPOCTPaHCTBO.

CbOTBETHO, C Te3n [0X0AM Ce HamansBa CYETOBOAHMAT (PMHAHCOB pe3ynTar npu
onpegensHe Ha AaHbuHMA (DMHAHCOB pe3ynTaT Ha pUANYECKUTE Nuua, KOMTO nognexar
Ha obnaraHe Mo peda Ha 3akoHa 3a KOprnopaTMBHOTO nogoxogHo obnaraHe (,3KMO%).
CnepnBa ga ce ima npeasua, Ye npuy 3aryba ot caenku ¢ ganose, nuuaTta, KoMTo nognexar
Ha obnaraHe no pega Ha 3KMO, we cnegsa ga yBenuyaT CYETOBOOHUA CUM (DMHAHCOB
pesynTtat Cc oTpuuaTenHarta pasnuMka mexay npogaxHata u npuaobuBHaTa ueHa Ha
asinosete. Korato ganoseTte ca npuaobuty Ha pas3nuyHmM LIEHN 1 BNOCneacTBMeE ce NpoaaBa
4yacT OT TAX, KaTo He Moxe Aa O6bae AokasaHO Kou OT TAX ce npojasaT, LeHaTta Ha
npuaobrBaHe Ha AsSNOBETE € CPpeAHO MpeTerneHarta ueHa, onpeaerneHa Bb3 OCHOBA Ha
ueHaTa Ha npugobvBaHe Ha ObpXaHUTE ASNOBE KbM MOMEHTa Ha npogaxbarta. Tesu
[OX0AuM He ce obnarat 1 ¢ JaHbK NP N3TOYHMKA.

UsKoYeHue 3a HAKoU Kamez2opuu fiuya

Hoxogute ot caenkm ¢ ganose Ha PoHaa (peanuampaHaTta kanutanosa nevyanba), KakTo u
13000 ¢ bMHAHCOBM aKTMBM, NOSTyYEHN OT (PU3NYECKN NULA OT TPETU ObpXKaBu, U3BHLH
ropenocoyeHnTe, ce obnaraT ¢ oKoH4YaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
goxoq.

O6naraemuaT goxon e cymaTa OT peanusvMpaHuTe npes roguHata nedvanodu, onpegeneHu
3a BCsKa KOHKpEeTHa caenka, HamarneHa CbC cymMaTa OT peanusvpaHuTe npes rogvHaTa
3arybu, onpegeneHn 3a BcsKa KOHKpeTHa caernka. PeanuaupaHaTta nedan6a/saryba 3a
BCSika CAernka ce onpegens, Kato npogaxHaTa LeHa Ce HamansBa C LeHaTa Ha
npuagobnBaHe Ha pasinosete. KoraTto gsnoBeTe ca npuaobuTM Ha pasfivyHU LEHU U
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BMOCMNeACTBME Ce NpoaaBa 4acT OT TsX, KaTo He MOXe Aa Obae Aoka3aHo KoW OT TSX ce
npogasaT, LeHaTa Ha npuaobvBaHe Ha AANOBETE € CpeaHo npeTerneHaTta LUeHa,
onpeaeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobunBaHe Ha AbpXXaHUTe ASNOBE KbM MOMEHTa
Ha npogaxobara.

YnpaBnsBalLoTo OPYXECTBO € ANTbXHO Aa NpefocTaBs Ha U3MbITHUTENHUS ANPEKTOP Ha
HaunoHanHaTa areHumsi 3a npuxogute uHgopmaumsTa no yn. 143, 6. K an. 1, 1. 1-4 oT
[aHbyHo-ocuryputenHua npouecyaneH kogekc (OOTK), BkmounTenHo 3a pasmepa Ha
nannaTeHuTe goxoam ot cnectaBaHug — o 30 anpun Ha roguHaTa, crneaBalla roguHata
Ha u3nnawiaHeTo Ha goxoaa. MIHdopmaumaTa obxBalla BCMYKM JOXOAM OT CMecTsaBaHus,
na3nnaTeHu npes CboTBETHATA KaneHaapHa roguHa.

I11.2. Takcn (KOMMCMOHM) MpPU NMOKyNKa v npojaxba Ha ganoBe Ha “Expat Croatia
CROBEX UCITS ETF” — HauMcnsiBaT ce camMo BbpPXy CAeNKU Ha MbpBUYEH nasap

Takcute npu nokynka M npogaxba ca npegHasHayeHn ga MOKPUST pasxoguTe npu
npogaxba/msgaesaHe n ob6paTHO M3KynyBaHE Ha OSAIOBE, M Ce BKMNKOYBAT B EMUCMOHHATA
CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe, KOATO ce 3annaiia oT MHBeCcTuTopa.

doHOBLT npunara crnegHata CTpPyKTypa Ha TakCu npu 3anmceaHe u 06paTHO M3KynyBaHe Ha
OAnoBe Ha NbpBUYEH Nasap 3a cnegHnTe rpynn MHBECTUTOPNU!

Pa3mep Ha TakcaTa npu

nopbuKarTa 3a obpaTtHo

M3KynyBaHe Ha ganose
Ha BT®

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

Tun uHBecTUTOpP

MHcTuUTYyumoHaneH nieectutop | 2.00% 2.00%

Opyr nHesectutop
(BKNIOYMTENHO
MapKeTMelrKbp), KOWUTO e
CKITH04MN JOrOBOpP 3a TOBa C
YnpaBnsBaLLoTo OPY>KeCTBO

Mo Takecn, ycnosus u
orpaHn4eHunsi, NOCoOYEHN B
Jorosopa ¢
YnpaBnssawoTo
OpYyXecTBo

Mo Takcu, ycnosus n
OrpaHNYeHunst, NOCOYEHN B
Aoroeopa ¢
YnpasnsasawoTo
OPYXeCcTBO

HesaBnucnmo OT MHBECTUpaHaTa cyma, MHBecTMTopuTe BbB PoHAA cnefBa da 3annatar
Takca ot 2.00% npw NnoKynka Ha 4AnoBe, Abiknma KbM YNpaBnisaBawoTo ApYKeCTBO, KOATO
Ce HauucnsiBa BbpXy HeTHaTa CTOMHOCT Ha akTuenTe Ha PoHaa Ha 1 4an n ce BKIYBa KbM
€MUCMOHHAaTa CTOMHOCT Ha AANOBEeTe, OCBEH aKo He € JOroBOPEHO pasfiMyHO B AOroBOp C
YnpaBnsBaLoTo ApyXecTBo. EMucnoHHa ctorHocT Ha PoHaa ce aedumHupa kato HCA Ha
1 gan nnioc Takcarta, Ab/KuMa KbM YNpaensiBawloTo APYKECTBO.

3a ,MHCTUTYUMOHaNeH WHBECTUTOP® Ce cuMTaT BCUYKM 3acTpaxoBaTenHu AOpyXecTsa,
GaHKN, MHBECTULMOHHM MNOCPEeaHUUN, yrnpaBnsBaly OpYXeCcTBa, NMEHCUOHHU ¢oHaoBe,
KakTO M BCWUYKM KONEKTUBHU WHBECTULMOHHW CXEMU W WHBECTULMOHHWU [OpYXecCTBa,
nonyymnu nuueHs B EC nnn gvpxasa ot OMCP. NHueectutopute BbB POHAA crneaBa ga
3annatat Takca oT 2.00% npu ob6paTHO wu3KynyBaHe Ha AAfoBe, AObMKUMA KbM
YnpaBnsBaLLioTo APY>KECTBO, KOATO Ce Ha4yMCnsaBa BbpXy HETHaTa CTOMHOCT Ha akTMBUTE
Ha ®oHaa Ha 1 gan v ce npucnaga oT ueHaTta 3a obpaTHO M3KynyBaHe, OCBEH ako He €
OOroBOPEHO pasnMyHO B [OroBop C YnpaensiBawoTo ApyxecTBo. LleHaTa Ha obpaTtHo
nskynyBaHe Ha ®oHga ce gedunHunpa kato HCA Ha 1 asn MmHycC TakcaTta, Ob/PKUMa KbM
YnpaBnaBaLLoTo ApYKeCTBO.
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NHBecTuTOpMTE 3annawiaTt no cebGecToMHOCT BCUYKM pasxoaum 3a CeTbIIMEHT U TpaHcdep
Ha gsnose Ha PoHAa 3a BCUYKM onepaumu Ha MbpPBUYEH Nasap, BKIOYUTENTHO TaKCU KbM
Aenosvtapu, 6aHKOBM pas3xoau, KOMUCUOHW, AaHbLUM U Ap.

Cnepga ga ce uma npeasug, Ye ycrioBusita npu eMmutupaHe n obpaTHo M3KyrnyBaHe C Apyru
nHBECTUTOPY (BKMOUMTENHO MapkeTMeKkbpK) ca ypeaeHn B OTAENHM JOrOBOPMU.

111.3. Pa3xoau nnu Takcu 3a cmeTka Ha ®oHpa
(U3m. c Pewl. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.)

Pasxoaun 3a cmeTka Ha PoHAa (KOCBEHM pa3xoam 3a MHBEeCTUTopa)

Teaun pasxoau ce npucnagat oT aktusute Ha “Expat Croatia CROBEX UCITS ETF” 1 Taka
KOCBEHO Ce noemMart OT BCUYKM NpuTexaTenu Ha aanose. [MbnHO onucaHve Ha Te3un pasxoaum
WHBECTUTOPUTE We HamepaT B Y. 33, un. 34, un. 35 n un. 36 MNpasunata Ha PoHAa.

B Ttabnuuarta no-gony ca nocoYeHn MpPOrHO3vMpaHuTe rogullHM onepaTuUBHM pasxodn Ha
“Expat Croatia CROBEX UCITS ETF” kaTo npOLEHT OT rogullHaTa cpegHa HeTHa CTOMHOCT
Ha HeroBuUTe akTUBW:

FogvuwWHKM NporHo3npaHu onepatvuBHU pas3xoam Ha PoHaa kato % OT roguvwHaTa
cpegHa HCA

Bug pasxog % ot rognwHarta cpegHa HCA Ha cdoHga
dukenpaHo Bb3HarpaxxgeHue 3a | 1.00 %

YnpaBnsiBaLoTo APY>KECTBO

[pyru onepaTtmBHK pa3xoau 0.38 % (a)

O6wo NPOrHO3npaHn onepaTtueHu | 1.38%

pasxogu

(a) B ,dpyrn onepatvBHK pasxoau” ca BKMAOYEHM OCHOBHW MPOrHO3MpyemMu ornepaTuBHU
pas3xoau KaTo: Bb3HarpaxgeHue Ha [leno3utapsi; Bb3HarpaXxgeHmeTo Ha oguTopute 3a
3aBepka Ha roguHua duHaHCOB oT4yeT Ha BbopcoBo TbpryBaHua hoHA, pasxoauTe 3a
peknama u MapkeTuHr Ha ®oHAa, 3a KOHTaKTU C UHBECTUTOPUTE, TakCK 3a NULEH3UPaHe 1
TeKylnTe TakCWM 3a Haasop, YNeHCTBO M Apyrnm nogobHn Ha Komucusita, 6opecute un
LleHTpanHua genosuTap v opyrn gbpXaBHWU OpraHi U MHCTUTYLIMW, CBbP3aHu C JeNHOCTTa
Ha ®oHpa; apyrn pasxoaun, nocoveHu B lNpasunaTta Ha PoHOa 3a HeroBa CMeTKa.

Bb3HarpaxgeHneto Ha YNpasnsBawoTo APYXECTBO Ce onpedenst no CneaHus HauuH:
UKCMpaHO Bb3HarpaxneHue B pasmep Ha roguviiHa Takca 3a ynpasneHue 1.00% (egwH
npoueHT) ot HCA, kato ce HauducnsiBa Bcekum paboTeH aeH. Mo cBodA npeueHka B
onpeaeneHy oHu 3a uenute Ha nsducnasaHe Ha HCA YnpasnaBawoTo ApyKeCTBO MOXe
Aa He HAYMCNN HUKaKBO UMW A HAYMCnW MO-Masnko OT ONYCTMMOTO Bb3HarpaxaeHue.

I1.4. OaHHuK 3a pa3xoguTe Ha “Expat Croatia CROBEX UCITS ETF” 3a nocnegHute 3
r., npeaxoxaawu rogMHaTa Ha usgaBaHe unu aktyanusaupase Ha lNpocnekrta

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

DoHOLT € y4ypeneH npes 2018 r. 1 HaAma NCTOPUA 3a nocneaHnTe Tpun roguHn.
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11.4.1. OaHHu 3a MNonuTuKaTa 3a onpeaernsiHe U usnsawjaHe Ha Bb3HarpaxaeHusaTa B
»EkcnaTt Acet MeHngxmbHTY EAL]

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

Monutukata 3a onpefensHe M uM3NnawaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MeHnmpkmbHT EALl HE pedrepurpa No HUKaKbB HauYMH KbM yrpaBfsiBaHUTE OT APY>KECTBOTO
KONEKTUBHU MHBECTULMNOHHM CXeMU U BOpcoBO TbpryBaHu oHaoBe. POHOBT HE ObIDKK
HUKAKBUW TakCu U HAMa JONMBNHUTENHU Pa3xoan KbM OpYKECTBOTO, HEFOBUSI NepCoHan unm
PbKOBOAEH CbCTaB, npoudTudawm ot Tasn [lonutuka. CbrnacHo [MonuTukata 3a
onpegensHe U mM3nnawaHe Ha Bb3HarpaxaeHuara B ,Ekcnat Acet MeHnopxmbHT® EAL
Bb3HarpaxgeHuaTa B [OPYXECTBOTO MoraT ga ©6baaT NOCTOAHHM M NPOMEHIIMBW.
IMOCTOAHHNTE N NPOMEHNBUTE Bb3HArpaXxkaeHns Ha pasnnyH1UTE KaTeropmum Cnyxnutenm ce
onpenensT, KakTo criegpa: 3a dneHoBeTe Ha CbBeTa Ha OUMPEKTOpPUTE — C pPeLleHue Ha
eQHonMMYHMA COOCTBEHMK Ha KanuTana; 3a BCWUYKM OCTaHanu Cnyxutenu — oT
NanbnHutenHns anpektop. NonutukaTta 3a Bb3HarpaxgeHuara e nybnvkyBaHa Ha canTa
Ha ,Ekcnat AceT MeHnpxmbHT EALL www.expat.bg, kaTo konue oT Hes ce NpeaocTaBa Ha
XapTUeH HocuTen 6e3nnaTHO Npu NOMCKBaHe.

IV.TbPFOBCKA UH®OPMALIUA

IV.1. YcnoBusa n pep 3a usgaBaHe v npogaxba Ha ganoBe Ha NbPBUYEH Nasap
(N3m. ¢ Pew. Ha C[O Ne 213/27.10.2017 r. , nam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)

OanoseTe Ha ®oHaa moraTt ga 6baaTt KynyBaHu U NpoAaBaHu Ha MbPBUYEH UIM BTOPUYEH
nasap CblNacHO 3aKOHOBUTE U HOPMAaTMBHU pa3nopendu, kakTto u yun. 20 ot MNMpaBunarta Ha
doHpa.

PoHOBLT HAMa npaBo Aga eMnTupa pdanose, YMNATO eMUCUMOHHa CTOMHOCT He e u3usano
3annareHa.

MbpBUYEH nasap

MbpBMYHUAT Nasap e nasapbT, Ha KoWTo AsnoBe Ha doHaa ce usgaBaT UNK U3KynyBaT
obpaTHO AnpekTHO oT camus PoHa. CnegHuTe rpynu MHBECTUTOPU MoraT Aa yyacTeaT Ha
NMbPBUYHKA Nasap Npu CrieaHuTe YCroBus, onpeaeneHn B To3n MNpocnekT, ako CblunTe He
ca B paspes CbC 3aKOH Uiy HopMaTuBHa pasnopeaba:

Tabnuua ,,YcnoBus“

MuH. pasmep Ha
nopb4KaTa 3a obpaTtHo
M3KynyBaHe Ha Aganose

Ha PoHpa

MwuH. pa3mep Ha
Tun nHBecTuTOp nopbyKaTa 3a NoKynka
Ha ganoBe Ha PoHAaa
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WHcTuTyumoHaneH nieectutop | 100 000 gana 100 000 pgsana

Hpyr nusectntop Mo Takcwn, ycnosus u No Takcwn, ycnosus u
(BKNHOYMTENHO OrpaHNYeHnsi, NOCOYEHN B | OrpaHUYeHnsl, MOCOYEHN B
MapKeTMenKbpP), KOUTO € gorosopa c porosopa c

CKMo4YMn JOroBop 3a ToBa C YnpaBnasailoTo YnpaensBeawoTo
YnpaBnaBalloTo ApYKeCTBO OPY>XeCTBO OPYXeCcTBO

Bcska nopbyka TpsibBa ga oTroBaps Ha M3MCKBAHETO 3a MUHUMAanHUSA pasmep 1 aa 6bae
Ha cTbnku oT 100 000 gana (cyma Ha gsnoseTe ga e kpatHa Ha 100 000) 3a nopbyku 3a
nokynka mnuM obpaTHO M3KyrnyBaHe Hag Te3n C MUHUMaIHUSA pa3mep, OCBEH ako He e
AOroBOPEHO APYro B 4OrOBOP C YNpaBnsiBawoTo APY>KECTBO.

Bcuykn MopbYkM M HABPEMEHHOTO MM nodaBaHe kbM doHOoa ca OTFOBOPHOCT Ha
WNHCTUTYLIMOHAINHWUTE UHBECTUTOPW, MAPKETMENKbPUTE U BCEKM APYr MHBECTUTOP, KOMTO €
CKIOYMI JOrOBOP 3a yYacTue Ha MbpBUYEH Nasap ¢ YNpaBnsBalloTo APYKeCTBO. BeaHbx
npuetn ot ®oHAa, NOPbYKUTE CTaBaT HEOTMEHSIEMU.

i) JlnyaTa, KOUTO UMaT Bb3MOXHOCT [a CKIoYBaT AOroBOp 3a ydacTue Ha NbpBUYEH
nasap, ca MHBECTUTOPM, KOUTO Ca KnacuduumpaHu kaTo ,npodeCUoHanHeH KnmeHT"
no cMucbna Ha § 1, T. 9 o1 3akoHa 3a nasapute Ha PUHAHCOBUN NHCTPYMEHTU;

ii) YcnosuaTa 3a MMHUManeH pa3Mep Ha MHBECTULMATA, CTbMKaTa Npu NOpbYkM Had
MUHUManHUs pasMep U TakcuTe We GbOaT AoroBapsiHM C BCEKM WHBECTUTOP,
CcbobpasHO aHraxkMmeHTa 3a pa3Mep Ha MHBECTMLMSATA, CPOKOBE, YecToTa 1 OpYyru
yCroBUs OT CTpaHa Ha MHBecCTUTopa.

BegHbx npueTtn ot doHaa, NopbykuTe cTaBaT HeoTMeHsiemn. MagaesaHeTo (Npogaxbara)
Ha gsnoBe Ha PoHOa MOXe [a Ce OCbLIEeCTBsIBa, CaMO ako eMUCHOHHATa CTOMHOCT Ha
AANOBETE € HaMbIHO U3nnaTeHa.

OcBeH B cnyyauTe Ha BPEMEHHO cnupaHe Ha obpaTHOTO M3KynyBaHe, YNnpasnsiBalloTo
OPYXECTBO eXeOQHEBHO U34MCIIsiBAa EMUCUOHHA LieHa, NO KOSITO MHBECTUTOPUTE MoraTt Aa
3akynaT gsanose Ha Ponpa. LleHaTa ce onpegenst Ha 6asata Ha HCA Ha eovH gsn,
n34vncreHa cbrnacHo Metoga, onucaH no-gony B MNpocnekra.

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

(Hoe ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.) 3akynyBaHeTo Ha asnose o1 PoHaa

¢ [lopaBaHe Ha nopbYKa 3a NOKynkKa Ha gsanose. /lHBeCcTUTopMTe NogasaTt Nnopbyka
3a NOKynKa Ha OAnoBe, CbabpXalwa pekBusnTuTe cbrnacHo Hapegba Ne44 ot
20.10.2011 r. 3a u3mMcKkBaHMATa KbM OEWHOCTTA HA KONMEKTUBHUTE UHBECTULIMOHHMU
CXemu, ynpasnsiBallMTe LPYXKEeCTBa, HaLUMOHANHWUTE MHBECTULMOHHU (hOHAOBE U
nuuaTta, ynpaensiBaliy anTepHaTMBHM MHBECTMUMOHHM poHaoBe (obpasel Ha
nopbykaTa MOXe Aa ce nony4u B oduca Ha YnpaBnsBawoTo APYKECTBO), INYHO,
ypes MbIIHOMOLUHUK/NpeacTaBnsiBalLl unm ypes
nueH3npaH/nuueH3npaHa/nuueHspaHo ¢ nuueHs B EC  mHBecTUUMOHEH
nocpeaHvk/6aHka/ynpaBnsaBaLlo OPYXeCTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
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CbOTBETHUSA WHBECTULMOHEH MNOCpeAHMK, GaHKka unu ynpaensBawo LPYXeCTBO.
MopbukK 3a NoKynka Ha AsroBe ce npuemart Bcekun paboTteH aeH mexay 9:00 n 17:00
Yyaca B ohuca Ha YNnpaBnsABaLLOTO APYXKECTBO, MO €NeKTPOHEH MbT C €MEeKTPOHEH
noAanuc Ha nmenn: asset.management@expat.bg, nnm npm TexHMYecka Bb3MOXHOCT
ype3 MexayHapoOHW YCTaHOBEHW eneKTPOHHWM nnatdopmu 3a obcnyxBaHe Ha
¢oHpose, kato VESTIMA Ha Clearstream. B nopbykaTa MHBECTUTOPBT NOCOYBA
Aanun ganosete wWe 6baaTt u3gageHn cpelly 3annawaHe wunm cpelly KowHuua ot
uHaHCOBM aKkTmBuM. B cnyya 4e nogaBaT nopbyka uYpe3 MbIIHOMOLLHKK,
nocnegHnaT e HeobxoaMmo Aa npeactaBn U U3PUYHO OpUrMHam OT HOoTapuasnHo
3aBEPEHO NMBbIHOMOLLHO, AaBallo MpaBO 3a M3BbLbPLUBAHE Ha YMNpaBUTENHU U
pasnopeauTenHn OEUCTBMA C LEHHW KHWKAa W Aeknapauus, Yye He M3BbpLuBa no
3aHATME COESKN C LeHHW KHKa. Tesn n3anckBaHus He ce npunarar, KoraTto 3asiBkata
ce nogasa 4Ypes3 MHBECTULMOHEH NocpeaHuk, 6aHka nnv ynpasnsasaLwo OpYyKeCcTBo.

3annawaHe Ha 3anucaHuTe asanose. [lapnyHuTe cpeacTBa 3a 3akynyBaHe Ha
ASNoBe W/MNW KoLHULATa OT akTMBWM BMBaT NOnyvyeHn no cneumanHa cmeTtka npu
[enosuTaps, BogeHa Ha umeTo Ha PoHOa Npu AOCTaBKa Ha ASnoBeTe cpeLly
3annawaHe (DVP) Ha knueHTa. CeTbnMeHTHT cpely 3annailaHe (DVP) Ha caoenku
Ha NbpBUYEH Masap, CpeLly NapuyHn cpeacTsa W/MNM KolHMLUA OT akTUMBW, Ce
n3bpwea B LleHTpaneH [Oenosutap ALl cbrnacHo [lNpaBunHuK 3a gerHoCTTa Ha
LleHTpaneH genosutap A.

M3nbnHeHne Ha nopbukaTa. AKO UHBECTUTOPBT (BKIMIOYNTENHO MapKETMENKBbPBLT)
€ nofan nopbyka 3a Nokynka unmn obpatHo nskynyesaHe 0o 15:00 4., ToO nopbykaTta
we 6bae nanbnHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKo rnopbykaTta e
nopaaeHa cnen 15:00 4., 1o Ta wWe 6bae usanbnHeHa no HCA 3a geHsa, cnensaly
JeHs Ha nopaBaHe Ha nopbuykata. CbrnacHo un. 66, an. 1 ot Hapenba Ne 44
NopbYKUTE Ce N3MbIHABAT B CPOK 40 7 KaneHgapHW OHW OT gatarta Ha nogaBaHe Ha
nopbykaTa. AKO MopbyKkaTa He € noAanuncaHa UM He € NPaBWUIHO MOMbIIHEHA, TO
ToraBa nopbuykaTa ce cumTa 3a HeBanuaHa 1 TpsibBa aa 6bae nogageHa oTHOBO. B
nopbyKkaTa KIMMEHTbT M3PMYHO MOCOYBA danu XXenae AgocTaBkaTa Ha AsanoBeTe Ada
ce um3BbpwK cpewy 3annawaHe (DVP) wu/wnn cpelly KOWwHWUA OT akTuBM B
CbOTBETHaTa genosuTtapHa WMHCTUTyums. [atata Ha gOoCTaBka € [Ba OHW cneq
nogasaHe Ha nopbykarta (T+2).

- UsnbnHeHue Ha rnopbyYKama cpewy 3annawiaHe 8 napu. Ha cnepBawusa
paboTeH aeH cnen aeHd, no Ynato HCA 3a gan Tpsiéea ga 6bae mM3nbiHeHa
nopbuykaTa, Aganosete OuBaT M3OaOEHW M HACOYEHM 3a MPEXBLPIISTHE KbM
KNWeHTa C MOCOYEHUs B MopbukaTa Banbop. [lopbykata ce M3MbIHABaA 3a
pa3smepa Ha 3asBeHus 6por AsnoBe, YMHOXEHN MO onpegerieHata eM1UCUoHHa
CTOMHOCT Ha eauH Oan, Kato eMuMcuoHHata CTOMHOCT Ha eauH asan ce
3aKpbrnsBa 4O YETBLPTOTO YMUCAO cred AeCeTUYHUA 3HaK. YNnpaBnsiBawoTo
OpYyXecTBO npedocTaBs MNOTBbPKAEHWE 3a U3NbMNHEHWETO Ha BanuaHaTta
nopbyka, CbObpPXKaLO MHCTPYKUMN 3a AOCTaBKa Ha KHWXKAaTa cpelly nnailaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasd Ha paboTHuA OeH,
cnepBall U3NbIIHEHNETO Ha NopbykaTa 3a AeHst, no unato HCA ce nanbnHsea
nopb4kara.

- UsnwnHeHue Ha nopbYkama cpewly docmaska Ha KowHuua om akmusu. Bcekn
paboTeH OeH YnpaBnsBawlOTO ApyXecTBO nybnvkyBa Ha www.expat.bg
CbObPXaHNETO Ha KOLLIHMUA OT akTuBM, KoaTo npeactasnssa 10 000 gana Ha
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doHpa (,nakeT 3a emuTupaHe®). B nopbykaTta 3a 3anuceaHe Ha AANOBe Ha
MbpPBMYEH Nasap NMHBECTUTOPBT NOCOYBaA BPOS akUUM OT BCEKN EMUTEHT, KOUTO
we genosvpa BbB PoHaa. BpoaT Ha akumMuTe Ha BCekM eMuUTeHT Tpsabea ga
oTroBapsi Ha gonyctumusa 6pon B nakeTa 3a eMuTupaHe (Mnn ga € KpaTeH Ha
Hero 3a 3anucBaHus oT Hag 10 000 gana). MNopbykaTa ce M3NbIHABaA 3a
pa3mMepa Ha 3asiBeHus 6pon OsinoBe, YMHOXEHMW MO onpeaeneHara eMMCUOHHA
CTOMHOCT Ha eauH aan. MNonyyeHaTa cyma ce Hapu4a ,cyma Ha nopbuykaTa“. Ha
cneaBawma paboTeH geH cnef aexs, no yuato HCA 3a gan tpsabea ga 6vae
M3NbfIHEHa nMopbykaTa, nAdnoeete OMBaT wm3gageHM W HaAco4YeHM 3a
npexebpnsiHe kbM knueHta. o 12:00 4. Ha 0b6a4 Ha TO3N OEH KIMEHTbT
nonyyaBa NOTBbPXAEHWE 3a nofagdeHaTa Nopbyka, B KOETO YNpasnsBalloTo
OPYXECTBO MOCOYBA KELLOBUS KOMMOHEHT, KOWTO TpsAbBa aa 6bae AenosnpaH B
cmeTkaTta, BogeHa Ha nveto Ha ®oHpa B LleHTpaneH genosvTtap 3aegHO CbC
3asBeHUTe akuuu. 3a onpefenisiHe Ha KelwoBMS KOMMOHEHT OT cymaTta Ha
nopbykaTa ce Baan cOopbT Ha 3asBEHUTE 3a AEN03NpaHe akumMn, YMHOXEHW MO
LueHaTa nm 3a gens, no unnto HCA ce nanbnHsaea nopbykata. CTOMHOCTTA Ha
aKTMBUTE OT KOWHULUATa, KOATO ce BHacd BbB ®PoHOa, ce uaducnsiea B
cboTBeTcTBUE C [MpaBuna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha
HeTHaTa CTOMHOCT M Ha NHOMKaTMBHATa HETHA CTOMHOCT Ha akTuBuTE. KbM Taka
Nnony4yeHnst KELoB KOMMOHEHT ce [06aBAT BCUYKM pasxoau, CBbp3aHu C
NPEexXBbPNSHETO Ha KOlHMUATa OT aKTUBM U KELOBMS KOMMOHEHT, KOWUTO
doHabT TpsiOBa Aa 3annaTu, ako MMa Takmea. [1o To3M HauuH Te ce noemat OT
KNueHTa, 3anucBauy ganoee ot PoHaa, a He OT CbLUECTBYBALLMTE NpUTEXATENN
Ha gsnose BbB PoHAa. [locTaBsHe Ha KOLHMLA OT akTUBK Ce U3BBPLLBA, Ypes3
Jenosutapute Ha [OBeTe CTpaHu Ha gata T+2. CTpaHuTe WHCTpyKTMpar
obcnyxBawmTe rm genosntapy Ha T+1 ga NpexBbprsT KOLWHMLUA akTUBK CpeLLy
aanose ot doHAa nnm obpaTHOTO, CbrMacHO Npasunata v npouenypute Ha
CbOTBETHUA AenoauTap. KomyHukauuaTa mexagy genosutapute ce M3BbpLUBa
Mo YCTAHOBEHWUS Ha CbOTBETHUSA Nasap HayuH (B Bbnrapma komyHukauusaTta c
LleHtpanen [enosutap AL ce ussbpwsa 4vpe3 FTP unu SWIFT kaHan, B
Yyy>kOMHaA OCHOBEH KaHamn 3a KOMyHukauus mexgy genosumtapy e SWIFT).
HonbnHutenHa uHgopmauma 3a ceTbiMEHT e nybrnukyBaHa Ha canTa Ha
YnpaBnaBaLloTo ApYKeCTBO.

e OrtTernsiHe Ha nopbuka. BeaHbx nogageHa, nopbyka 3a MOKynka Ha AsnoBe OT
doHaa He moxe ga 6bae oTMeHeHa.

(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) O6paTHOTO M3KynyBaHe Ha Aanose oT PoHaa

e [opaBaHe Ha NMopbyka 3a oOpaTHO M3KynyBaHe Ha asnoBe. /HBecTutTOopuTe
nogasaT Nopbyka 3a 06paTHO M3KynyBaHe Ha OANOBE NMYHO, Ype3 MbIHOMOLLHUK
U1 Ypes3 NULUEH3NpaH/NMUeH3npaHa/nMueH3npaHo ¢ nuuens B EC nHBecTMUMOHEH
nocpeaHvk/6aHka/ynpaBnsaBaLLo APYXECTBO, KOraTo TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MNOCpPeAHMK, GaHka unuM ynpaensBawo ApPYXKeCTBO.
OGpasey, Ha NOpbYKa MOXe Aa ce Monyyn B ropenocoyeHus oduc. Mopbukm 3a
obpaTHO M3KynyBaHe Ha OArnoBe ce npuemart Bcekn paboteH aeH mexay 9:00 u
17:00 yvaca B ouca Ha YnpaBnsaBaWOTO APYXECTBO, MO €MneKTPOHEH MbT C
eNeKTPOHEH Noanuc Ha uMenn: asset.management@expat.bg, nnu npmn TexHmyecka
Bb3MOXHOCT 4Ype3 MeXOyHapoOHW YCTaHOBEHM €eneKTPOHHM nnaTtdopmn 3a
obcnyxBaHe Ha doHaose, kato VESTIMA Ha Clearstream. B cnyyan 4e nogasat
NopbYKa Ype3 MbITHOMOLLHUK, NOCNEeAHUAT € HeOOX0AMMO Aa NPeACTaBn U U3PUYHO
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opurMHan oT HoTapuarnHo 3aBepeHO MbHOMOLLIHO, AaBalLlo NPaBo 3a U3BbPLUBaHE
Ha ynpaBUTENHWN 1 pa3nopeauTenHn AeNCTBUS C LLEHHM KHUKA U AeKnapauus, Ye He
N3BbpPLLUBA MO 3aHATUE CAENKU C LieHHU KHWKa. Tean U3nCcKBaHua He ce npunarar,
Korato 3asiBkaTa ce nojaBa uYpe3 WHBECTULMOHEH TocpedHuK, GaHka wnu
ynpaBnsiBaLLo APYKECTBO.

M3anbnHeHne Ha nopbukaTta. [lopbykata 3a 0OpaTHO M3KynyBaHE Ce U3MNbIHABA
no ueHa Ha asn, onpeaeneHa 3a AeHsl Ha NoJaBaHe Ha nopbykaTta, ako NopbykaTa
e nogageHa oo 15:00 yaca. 3a nopbukM, NogadeHn crneq To3u Yac, ueHarta Ha
obpatHo umskynyBaHe ce onpegena no HCA ot crnegsawus geH. BanmgHute
nopbykM 3a 0OOpaTHO u3KynyBaHe Ha fganosBe Ha PoHaa ce M3NbrHSBAT Ha
cnenBawusa paboTeH AeH Criea AeHs Ha Banbopa, NOCOYeH B NopbykaTa, No YnsaTo
HCA 3a gan tpsibea ga 6b4at M3nbiIHEHN, HO He NO-KbCHO OT 10 gHM OT gararta Ha
nogaeaHe Ha nopbuykata. [latata Ha ceTbSIMEHTaA OBa OHW Cried nogaBaHe Ha
nopbykaTa (T+2).

M3nnawaHe Ha AbMmMKuUmaTta cyma. [Ibnkumara cyma ce mannaiwia no ykasaHa
OaHKkoBa CMeTKa Ha KNMeHTa no Metoga AdocTaBka cpelly nnawadHe (DVP) wnun
CpeLly KolHMUa OT (PMHAHCOBW aKTUBMW, CbCTaBndABawm noptdenna Ha doHaa, B
CbOTBETHATa Aeno3uTapHa MHCTUTYLMA Ha Banbopa, NOCOYEH B NopbyKaTa.

- W3nbaHeHue Ha rnopbYkama cpewly 3annawaHe 8 rnapu. YNpasnsiBalloTo
OPYXECTBO WM3MbJIHSIBA BCUYKM MOPbYKM 3a 0OpaTHO uM3KynyBaHe 3a
nanbnHeHne no HCA Ha gan 3a geH T cpeLly Kew, camo ako AbimkuMmarta cyma
KbM MHBECTUTOPM NO NOPBYKM 32 06paTHO M3KynyBaHe 3a u3nbrHeHne no HCA
Ha Osn 3a geH T e no-manka oT NapuvyHMTE HanM4yHoCTUM Ha dPoHga MUHYC
BCUYKM 3aabimkeHust Ha PoHaa, kakTo ca nadmcnenm B HCA 3a geH T, HO kaTo
ce B3emaT npenBua M BCUYKM COEMKM 3a MOKyMKa Ha aktmeu BbB PoHaa C
HEMMHaN CeTbIMEHT U 3a obpaTHM wu3kynyBaHnd ot doHOga C
HeMVHanN/NpeacTosiLL, CETLIIMEHT, KOMTO He ca oTpa3eHn B HCA kbm geH T.

- UsnwnHeHue Ha nopb4ykama cpeuwly docmaska Ha KowHuuya om akmusu. Mpn
nogaBaHe Ha Nopbyka 3a oOpaTHO U3KyrnyBaHe WHBECTUTOPBLT MMa MpaBo Ada
3asBK, Ye xenae TS Oa ObOe M3NMbIHEHa Cpelly KowHMua OT OUHAHCOBMU
aKTUBW. YNpaBnsBalloTO OPYXKECTBO U3MbIIHABA BCUYKM NOPBYKM 3@ 0OpaTHO
n3kynyesaHe 3a msnbriHeHne no HCA Ha gan 3a geH T cpewly KowHuua ot
(bMHAHCOBM aKTUBW, KOraTo ObIPKMMATa CymMma KbM MHBECTUTOPW MO MOPBHYKM 33
obpaTtHO nskynysaHe 3a nsnbrHeHme no HCA Ha gsn 3a geH T e no-ronama ot
napu4yHUTE HaANMYHOCTM Ha POHAA MUHYC BCUYKM 3a4bIKeHNs Ha DoHAa, KakTo
ca n3uncrnenn B HCA 3a geH T, HO kaTo ce B3emMaT npeasung 1 BCUYKN COENKN
3a MOKyrnka Ha akTmeM BbB PoOHOA C HEMWUHAN CETLIIMEHT M 3a 00paTHU
n3kynyeBaHus ot PoHoa C HeMuHan/MmpeacTosil CeTbSIMEHT, KOMTO He ca
otpaseHn B HCA kbm pgeH T. B cnyyauTe, KoraTo Te3u YCroBUS He ca
N3NbIIHEHN, YNPaBnsaBaWOTO APYKECTBO M3NbIHSABA MOPbYkMTE 3a 0b6paTHO
n3KyrnyBaHe cpeLlly 3annawiaHe B napu no HayuHa, onucaH B 6. i). Bcska
nopbyka 3a obpaTHO M3KyMyBaHe CpeLly KOWHuua OT aktmeu Ha PoHpa ce
M3MbJIHABA MO CNegHUSA HAaYMH:

o bpoar ganose, 3asBeH 1 npueT 3a 06paTHO U3KynyBaHe, B NopbyKkaTta ce
YMHOXaBa Mo LeHaTta umMm 3a obpaTHO M3KyrnyBaHe Ha Osn U ce popmmpa
,»CYMa, AbIMKMMA NO NOpbYKa 3a OOpaTHO U3KynyBaHe";
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o Wsuucnaea ce KakbB € NPOLEHTHLT Ha cyMaTa, AbJHKMMa Mo nopb4ka 3a
obpaTHO u3KynyBaHe, CpsiMo obLiaTa HeTHa CTOMHOCT Ha akTUBUTE Ha
®doHAa, MO KOATO nopbykaTa ca M3MbfHSABaA — ,,MPOLEHT, 3asiBeH 3a
ob6paTHO n3KynyBaHe“. To3M NpOLEHT Ce 3aKkpbrns Ao BTOpaTa uudpa
cnep gecetnyHata 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% u
T.H.);

o 3a Bcsika ueHHa kHura B nopTdenna Ha PoHaa ce ymHOXaBa GpoAT
akuuu, HanuyHu B noptdenna Ha ®oHpga no HCA 3a u3nbfHeHue Ha
nopbykaTa, MO MpouUeHTa, 3asBeH 3a oOpaTHO M3KynyBaHe, KaTo
nonyyeHaTta uudcpa ce 3akpbrna Hagony Ao NbpPBOTO LANO YMUCHO
(Hanpumep, 5.89 ctaBa 5 1 T.H.). YMHOXaBaT ce BCUYKWU MOMyYEHN KaTo
Opon akumm No ueHaTa um, nsnonssaHa 3a HCA, no kosito nopbykaTta ce
n3nbrHABa. Ta3n cyma ce Bagu OT cymarta, AbJDKMMa Mo nopbyka 3a
o6paTHO u3KynyBaHe, 1 OCTaTbKbT, akO MMa TakbB, Ce U3Nnnalla B KeLl.

o lMoTBbLpXAEHME Ha nNopbuKa. YNpaBnsBallOTO APYXKECTBO MNpedocTaBs
NOTBbPXAEHME 32 U3MbITHEHNETO Ha BanuaHata nopbyka, CbAbPKAaLLO MHCTPYKLUN
3a [oCTaBka Ha KHwXkaTa cpelwly nnawaHe (DVP) wunu cpewy kowHuua oOT
(PUHAHCOBM aKTUBM NPU NMbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpasi Ha paboTHUS
AeH, cnegpawy, gexs, no ymato HCA ce nanbnHaBa nopbykara.

e OTTernsiHe Ha Nopb4ka. BeaHbx nogageHa, nopbyka 3a 06paTHO M3KynyBaHe Ha
asnoee ot GoHaa He Moxe aa 6bae oTMeHeHa.

N3uncnsBaHe Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ha PoHOA M HA HEeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH Osn ce u3BbpliBa No pega Ha 4un. 18 u un. 19 ot lNpasunaTta. lNpu
n3ymcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €OUH AN eMUCUMOHHATa CTOMHOCT U
LeHaTta Ha o6paTHO M3KyrnyBaHe Cce 3aKpbrnAaT A0 YETBbPTOTO YMCMO Cref OeceTUYHMS
3Hak. HCA, HCA Ha eguH gsan, eMUCMOHHATa CTOMHOCT M LieHaTa Ha 00paTHOTO U3KyMnyBaHe
ce n34dncnsaBaT B €BpO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cnen mM3NbAHEHWETO Ha rOPEnoCcoYEeHOTO
ycnosue YnpaensiBalloTO [PYXEeCTBO exedHeBHO o00sBABa LeHa Ha ob6paTHOTO
N3KynyBaHe Ha AanoBeTe, No KOATO MHBECTUTOPUTE MoraT Aa npodaaart nputexaBaHute ot
TAX Aanose Ha doHaa, cnasBavikum ycrnosusTa B To3u [1pocnekT, ocBeH B cryvauTe Ha
BPEMEHHO crnvpaHe Ha obpaTHOTO U3kynyBaHe. LieHaTa ce onpeaens Ha 6asaTta Ha HeTHaTa
CTOWHOCT Ha aKTUBWUTE Ha e[VH OAn, U34McrneHa cbrnacHo metoaa, onucaH B lNpocnekTa u
yn. 18 nun. 19 ot MNpasnnarta Ha ®oHAa.

.EkcnaTt AceT MeHnpxkmbHT EALl nakynyesa obpatHo ganosete Ha doHaa 3a cMmeTka Ha
doHpa. MiHBecTUTOPUTE MOraT Aa nogagart NopbYku 3a 06paTHO M3KynyBaHe Ha OANOBE B
odmca Ha ,Ekcnat AceT MennpxmbHT EALl Ha agpec rp. Codwms, yn. ,[eopru C. Pakoscku®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuiue 3a
KoHTakTu: AnnaHa Togoposa.

[MpaBa 1 3aabmMKeHNa Ha MapKeTMeNKbpa 3a NOKYNka Ha AAN0BE Ha MbPBUYEH Nas3ap

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MapkeTMenKkbpbT MO cunata Ha OOrosop,
CKITIOMEH C YNpaBnaBawoTo ApyXecTBo, npuaobrea NpaBoTo Aa 3aKkynyBa U npogasa Ha
NbpBMYEH Nasap asanose Ha PoHOa B CbLOTBETCTBME C akTyanHua [pocnekT, un. 47 ot
MNMpaBunata Ha ®oHAa 1 ycnosBuaTa Ha goroBopa. ToBa NpaBo Moxe Aa 6bae oTTerneHo
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BPEMEHHO MWNN MPEKPATEHO OKOHYaATENHO C MUCMEHO M3BecThe OT YnpasnsiBaloTo
APYXeCcTBO, ako MapkeTMeNKbpbT HAPYLUM YCIOBUSITA U U3UCKBAHUSITA HA OroBoOpa CW.

v.2. Mokynka n npopaxba Ha AAanoBe Ha BTOPUYEeH nasap
(M3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

OCHOBHU XapaKTepUCTUKMN

Mpwu nokynka u npoaaxta Ha asnoeeTe Ha ®oHAa Ha Gopca, Ha kosATo POHABLT € AonycHaT
unu we 6bae AonycHaT 3a HemnpekbcHaTa TbProBUsi, HAMa U3UCKBaHE 3a MUHMMAIHO
KONMMYeCTBO, pasfnMyHO OT TOBa, KOETO camaTta Gopca Moxe aa nsmucka.

YnpaBnaBalloTo ApYKeCTBO Bb3HaMepsiBa Aa pernctpupa ganosete Ha “Expat Croatia
CROBEX UCITS ETF” 3a TtbproBuss Ha bwvnrapcka doHgoBa 6opca — Coduma m Ha
odumumaneH cerMeHT Ha JloHgoHckaTa doHaoBa Gopca, KakTo M Ha ApYrn perynupaxHm
nasapu. Kato 4yact oT perncrpaumsTa CblLUeCTBYBa 3aAbIHKeHMe 3a onpeaensaHeTo Ha equH
UNn noBeye 4YfNeHoBe Ha CboTBETHaTa Gopca kaTo MapKeTMEWKbpW, KOUTO NpeaocTaBaT
LEeHu, No KouTo ganoeeTe Ha PoHaa morart ga 6baaTt 3akyneHu unvm npogageHu Ha bopcara.
MapkeTmenkbpute TpsbBa Aa cna3BaTt U3NCKBaHUSATA Ha CbOTBETHUTE Bopcu 1 perynauum,
CBbp3aHM C TAXHaATa [LEWHOCT, KaKTO M AOMbHUTENHUTE MW3UCKBAHMSA W YCNOBUS,
JOroBOpeHN B AOroBOpa € YNpaBnsBaLloTo APYKECTBO.

HAsanoeeme, 3aKkyneHu Ha emMopuYHUsI na3ap, He Mo2am o rnpaeusio da ce usKynyeam
obpamHo om ®oHOa, akO uHeecmumopume He omaoeapsim Ha ycriosusima 3a
y4dacmue Ha nbpeuyYeH nasap, onucaHu e mabnuuya , Ycnoeusi“ e pasden IV.1.
UHeecmumopume mpsibea da Kynyeam u nnpodaeam Osisiogeme Ha 8MOPUYEH rna3sap
Cc noMowyma Ha UHeecmMuUyuOHeH NMocPedHUK U e 8b3MOXHO 0da ObJKam makcu 3a
moea. OceeH moea uHeecmumopume € 8b3MOXHO 0Oa 3arn/amsim noeeye om
meKywiama HemHa cmoUHOCM Ha akmueume, Ko2amo Kynyeam O0sijloge Ha
emopu4eH nasap, u 0a nosy4Yyam Mo-mMajko om mekyuwiama HemHa cmolHOCm Ha
akmusume, ko2camo 2u npodasam.

Ako YnpaBnaBawoTo APYXECTBO MPELEeHU, Ye e Hamnuvue CbLUECTBEHO OTKIIOHeHue OT
bopcoBaTta ueHa Ha ganoseTe Ha ®oHAa, B T.4. NPU CMYLLEHNS Ha Nasapa, BKAYUTENHO
npv nunca Ha MapkeTMEeNKbp UM Korato AsnoBeTe ca CBasfieHn OT TbProBus OT BTOPUYEH
nasap 3a noseye OT 3 nocnegoBaTenHM AHW, MUHUMArnHUTE OrpaHnveHnsa 3a obpaTtHo
N3KyrnyBaHe, OnucaHu B pasgen ,YCnosusa 1 peq 3a usgasaHe v npogaxba Ha asnose Ha
NbpBMYEH Nasap” B To3u MNpocnekT, Mmoxe Aa He 6baaT NPUNoXeHu.

3a cblecTBeHO OTKNOHeHUe oT 6opcoBaTa LeHa Ha ganoseTte Ha PoHaa YnpaBnasalwloTo
OPY>XEeCTBO CUMTA: KOrato nocregHaTa LeHa Ha caernka ¢ asnose Ha ®oHaa, cknioveHa Ha
B®b — Codhus, e ¢ 20% no-HMCKa unm No-Bucoka oT nocrnegHo nybnukysaHma HCA 3a gan
(MHAMKaTMBEH UK 3a AEeHSA B 3aBUCMMOCT KO € NOCNeAeH), KaTo 3a BCAKa caernka ce nva
npeaBuA Yaca, B KOMTO € cKkntoveHa u nocnegHuat nybnukysaH HCA cnpsamo To3m vac. 3a
,CMYLLEHNA Ha Nasapa“ ce npMemart caMo CriegHuUTe cryyau:

¢ Jlunca Ha MmapkeTMenKbp

C1p. 47 o1 57



expatcapital

MPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

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

Mpun peweHne Ha YNpaBnaBaLOTO APYKECTBO OrpaHnYeHusaTa 3a obpaTHO M3KynyBaHe Aa
He ce npunaraT, YnpaensasawoTo pApykectBo Ha PoHga HesabaBHO yBegomsiBa
perynupaHna nasap, Ha KOUTO ganoBeTe ce TbprysaT, KomucuaTa 3a omHaHCOB Haas3op,
KakTo 1 nybnukyBa Ha MHTEpPHeT CTpaHuuaTta Ha YnpasBnsBalioTO APYXeCTBO 3a ToBa
06CTOATENCTBO M 3a Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asBuM 0O6paTHO M3KyrnyBaHe.
3annawaHnte OT MHBECTUTOPUTE pas3xoau 3a obpaTHO M3KynyBaHe B TO3W Cryvan ca
CbLUMTE KaTO Te3n, onNncaHn B pasgen ,Takcu (KOMUCUMOHKU) Npy NOKyMka u npogaxba Ha
asanose Ha “Expat Croatia CROBEX UCITS ETF” — HauucnagaTt ce camo BbpXy COEMKM Ha
NbpBUYEH Nasap” Ha To3u MNpocnexT.

CneundundHn xapakTepUCTUKK

CbBeTBame MHBECTUTOPUTE, KOUTO XemnadaTt Aa I'IpVID,O6I/IFIT OAnoBe BbLB CbOH,D,a nnn ga
nony4yar nope4e MH(bOpMaLlMFl Nno OTHOLWLIEHMEe Ha npasuiata 3a MapKeTmeVlepa, KOUTO Ca
B Cu1Ia 3a TbpProBudTa Ha adarnoseTe Ha CbOoTBeTHaTa 60pca, [a ce 3ano3HadAT C npasunarta
Ha 60pcaTa N CbOTBETCTBUATA C perynaumnTe, KOUTo Ca B Chna, U Npun HyxXga aa TbpPCAT
nomoLwjtTa n cbBeTa Ha CBOA MHBECTULUMOHEH NOCPEeHUK 3a TbpProBnd Ha T1a3un 60pca.

LleHa npu cTapTypaHe Ha TbProBusita ¢ AanoBe U cne 1oBa

[MbpBOHaYanHaTa LeHa 3a s, 3a KoATo YNpasnsBaLloTo APYKECTBO e eMUTMpa OSnoBe
Ha doHoa Ha nmbpBuYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo Wwe ce cunta U
nocnegHata HCA 3a gsn, gokato He 6bae nybnukyBaHa nbpBaTa 3a AeHA UHAWKaTUBHA
HCA 3a gan. TeproBuaTa ¢ gsanoBeTe e 3anovyHe Ha BTOpPUYEH nasap no KOTUPOBKM OT
CTpaHa Ha MapKeTMenKbpa 1 Ha ApYrv ydacTHUUM Ha NbpBMYeH nasap. MapkeTMenkbpbT
€ 3adbihKeH Ja noaabpa KOTMPOBKM ,KynyBa“ u ,npogasa“ B MakcumareH cnpeg 5% ot
1.00 eBpoO Npu OTKpUBALLMS ayKLMOH, OT MHOMKATUBHATA HETHA CTOMHOCT Ha akTUBUTE Mo
BpemMe Ha ha3a Ha HenpekbCcHaTa TbProBua WU OT nocnegHaTta obsBeHa MHOUKATUBHA
CTOMHOCT Ha aktmBuTe — B cnyyass 1.00 eBpo, Taka 4e KOTUPOBKUTE Oa OTroBapsT
KyMynaTMBHO Ha CNeaHnNTe KpUTepuun:
(Ask-Bid) |Ask—NAV| |Bid—NAV|
NAV NAV NAV

< 5%, < 5%, < 5%;

kbaeTo: Ask = KoTMpoBKa ,npoaasa‘, Bid = koTuposka ,kynysa“ n NAV = nocnegHa obsseHa
HEeTHa CTOMHOCT Ha aKTUBMUTE, BKIIOUYUTEINTHO UHOMKATUBHA;

lMocneaBawoTo pasBuTUE Ha LeHaTa Ha aanoseTe Ha “Expat Croatia CROBEX UCITS ETF”
e ce onpefens oT AuHamukaTa Ha nasapa.

NHankatuBHa HeTHa CTOMHOCT Ha akTuBUTE

MugukatneHa HCA n uHgmkatueHa HCA Ha gan ce msuucnsaea v nybnukysa ot bPb —
Cocbusa nnum ot apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca PErMcTpMpaHn 3a TbproBus
aanoseTe Ha PoHAa, 3a BCEKU AEH, B KOWUTO AsnoBeTe Ha PoHAa ce TbpryBaTt Ha perynvpan
nasap (perynupaHuaT nasap € oTBOpeH U faHHU 3a PedbepeHTHMS nHAEKC ce nybnukyBsaT)
Ha Bceku vac, cumtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKIOUYMTENHO. 3a
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uenTa ynpasnsaBaloTo OPYXECTBO CKMYBa OT MMETO U 3a cMeTka Ha ®oHaa [oroeop ¢
B®b — Codua Al unm cbC CLOTBETHUA onepaTop Ha perynupad nasap. Npu nunca Ha
TakbB goroBop uHamkatueHa HCA mn HCA Ha pgan ce nyGnukyBaT OT YnpaBnsBallioTo
OPYXXeCTBO Ha WHTepHeT cTpaHuuata Ha PoHpa. UanaTta nHdopmauusa 3a usvmcneHuTe
nugmkatneHn HCA 3a TbproBckata cecusi ce npepoctass Ha KomucuaTta ot GopcoBus
onepaTtop cref Kpas Ha TbproBckaTta Cecus Mo enNeKTpoHeH MbT.

MuoukatmeHata HCA paBa npeactaBa 3a HeTHaTta CTOMHOCT Ha akTuBuTe Ha PoHaa,
GasupaHyn Ha nocnegHyn OaHHWM 3a LEeHWUTe Ha akTMBUTE Ha (hoHAa KbM 4Yaca, B KOWTO
nHaukatnHata HCA e nsuncnsasaHa. MHankatnBHata HCA He e CTOMHOCTTA, HA KOAAITO
MHBECTUTOPUTE KynyBaT M npogaBaT aanoBe Ha PoHAa Ha BTOPUYHUA nasap.
MuaoukatmeHata HCA ce umsuucnsBa Ha 0asata Ha HanuMyHaTa WHgopmauus npes
bopcoBarta cecus unm npea 4yact oT 6opcoBaTa cecusi U OOUKHOBEHO LLie Ce OCHOBaBa Ha
TeKyla CTOMHOCT Ha akTmBuTe Ha PoHaa u/munu PedepeHTHus nHgekc. MHaukaTtmBHaTa
HCA Ha osan He e 1 He TpsIGBa Aa ce NpuMema 3a CTOMHOCTTA Ha Asifl, Ha KOATO moraTt
Oa 6baarT 3anucaHu nnu o6paTHO N3KyneHu aANnoBe, UK LeHaTa, Ha KOATO aa obaar
KyneHu n/wnu npoaageHn ganoee Ha ,,bPB — Codma“ ALl nnu gpyr perynupaH nasap.
Mpn HanuuMe Ha HeaKTUBHO TbPryBaHM KOMMNOHEHTN B PedepeHTHMst MHOEKC MO Bpeme Ha
nybnukyBaHe Ha uHaukatuHata HCA, nocnegHaTa mMoxe ga He OTpassiBa peanHarta
CTOMHOCT Ha gsan wnu ga e 3abnyxpgaeawa. ViHBecTutopmute TpsibBa ga vmart npeaBug
3abaBsaHMA BbB BPEMETO MexXay M3dncnasaHeTo n nybnukysaHeTo Ha MHgmkaTtneHa HCA.
Taka Hanpumep Moxe Aa nma pasnunums mexay MiagnkatneHata HCA v gpyrm nsdmcnenms,
OCHOBaHM Ha WHCTPYMEHTU oT PedepeHTHmMa uHgekc, mnu mHamkateHa HCA Ha gpyr
©opcoBo TbpryBaH oHA, cnegeall Cblnsa pedepeHTeH nHaekc. MHBeCTUTOPM, XXenaewm
Aa 3aKkynsat unu npogagat ganose Ha PoHpa, He TpsbBa ga ce OCnaHAT camMo Ha
MuagukatmeHa HCA npu B3emMaHe Ha WHBECTUMLMOHHO pelleHue, a TpabBa ga B3emaT
npegeug nasapHn, MKOHOMUYECKM W Apyru dakTtopu (BkI. MHGopMauns 3a PedepeHTHNA
WHOEKC 1 3a KoMnaHuuTe OT PedepeHTHMsa nHaekc Ha doHaa).

[lazapu, Ha kKouTo asanoseTe Ha PoHAa ca NPUETU 3a TbProBUs

OanoseTe Ha “Expat Croatia CROBEX UCITS ETF” we 6baaT permctpmpaHm 3a TbproBus
Ha ,BOb — Codua“ Al cneqg HabmpaHe Ha MMHUManNHaTa HETHA CTOMHOCT Ha akTUBUTE NO
un. 82a, an. 1 ot Hapen6a Ne 44,

Pen 3a npexBbpngHe Ha aanosete Ha “Expat Croatia CROBEX UCITS ETF”

PeanHoTo 3HayeHne Ha BTOpMYHATa Tbprosus (MPexBbpnsaHETo) Ha asnoBeTe Ha PoHaa
Ha ,B®B — Codwms” ALl wnu gpyr perynupaH nasap € nogobHo Ha ToBa Mpy akuum Ha
0bukHOBeHUTE nybnuuHn gpyxectea. CobCTBEHOCTTa BbpXy AANoBeTe, uM3gadeHn oOT
doHpga, ce npexBbpnd cBobogHo, Ge3 orpaHuveHuMst U YCIoBUS, KaTto ce cnassar
pasnopenbuTe Ha 3akoHa 3a Nnasapute Ha prHaHcoBu MHCTpyMeHTun, 3OKNCOMKW, 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LIeHHU KHWXKa M akToBeTe Mo npunaraHeTo um, MNpaBunHuka
Ha ,B®B — Codumsa“ ALl, npasunata Ha ,LeHTpaneH [enosutap® A, npaBunHuka Ha
CbOTBETHUSA OMNepaTtop Ha perynupaH nasap, Kakto W npasBunata Ha CbOTBETHUA
nuueH3npaH genosuTap, ¢ komto PoHaa ma CKYeH J0roBop.

npeXB'pr'IFIHeTO Ha cobCcTBEHOCTTa BbpPXYy AAnoBeTe ce CHMTa 3a U3BbpLUEeHO OT MOMEeHTa
Ha perncrtpauma Ha caernkata B Ll,eHTpanva )J,eno3|/|Tap mnn B AOpyr nuueHsnpaH

Ctp. 49 o1 57



expatcapital

MPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

aenosuTap 3a 6e3Hann4Hu LeHHn KHka. KHurata Ha nputexartenuTe Ha aanose oT PoHaa
ce Boan ot ,LleHTpaneH Odenosutap® AL vnn OT Apyr NUUEH3npaH genosutap, C KOWTO
®oHOBbT Mma cknoveH goroBop 3a uenTta. lNMpexBbpnaHETo Ha COOGCTBEHOCTTa BbPXY
asanose Ha ®oHaa B criyvyauTe Ha JapeHne 1 HacrnegsBaHe ce U3BbpLLUBa Ypes NMueH3npaH
WHBECTULMOHEH MOCPeaHUK, M3BbpLIBALL, OENHOCT KaTo perucTpauuoHeH areHT cnepg
pernctpupaHe Ha cgenkata Ha ,b®b — Codums” ALl vnn Ha gpyr perynupax nasap.

Mpn cknoyBaHETO Ha COENKW C OAnoBe W3BbLbH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEaHNK U3BBbPLLBA NYOGNMYHO OnoBecTsaBaHe Ha MHopMaumsa 3a Tasu
chaernka no peg u B cpokose, npeasmaeHn B 3MON.

IV.3. O6cTosTencTBa, NMpPM KOUTO OOpPaTHOTO M3KynyBaHe MOXe gAa O6bae
BPEMEeHHO CnpsAHO

Mo pelueHre Ha YnpaBnsaBalloTo ApyecTBo POHALT MOXe BPeMeHHO Aa crpe o6paTHOTO
U3KynyBaHe Ha CBOWUTE AANOBE CamO B WU3KMIOYUTENHU criydaun, ako obcToaTencreara ro
HanaraT 1 CMpaHeTo e onpaBaaHo C orfieq Ha MHTEpPEeCUTe Ha NpuTexaTenuTe Ha asrnose,
BKIMHOUUTESNHO B CrieAHMTE criydau:

a. KoraTto Ha perynupaH nasap, Ha konTo noBeye oT 20 Ha cTO OT akTMBMTE Ha PoHaa
Ce KOoTupat unnm Topryear, CKNnO4YBaHETO Ha COENKU € MNMpeKkpaTeHo, CNpAHO unn e
noanoXeHo Ha orpaHn4yeHna — 3a Cpoka Ha cnmpaHeTo, Ui orpaHn4YaBaHETO;

6. KoraTto He MoraT Aa 6baaT OLeHeHM MpPaBUNHO akTUBUTE UK nacusute Ha PoHaa
N1 YnpaensisawoTo APY>KECTBO HE MOXE [a Ce pasnopexaa ¢ akTueute Ha doHaa,
6e3 Ja yBpean MHTepecuTe Ha npuTexaTenuTe Ha OAnoBe — 3a CPOoK, AoKaTo Tpae
HEeBb3MOXHOCTTA;

B. KOrato ce B3eMe peLLeHne 3a npekpaTaBaHe unu npeobpasyBaHe Ypes cnmBaHe unm
BMMBaHe Ha KONeKkTMBHaTa MHBECTULMOHHA cXema Mpu ycrnoBusiTa U Nno peda Ha
rnaea vyetnpmHageceta ot 3OKNCONMKY;

r. B Cnyyal Ha pasBansiHe Ha aoroeopa ¢ [enosuTaps nopagy BMHOBHO HEroBO
noBefieHne, OTHEMaHe Ha NuueH3a 3a JelHOCT Ha [leno3utaps unu HanaraHe Ha
APYr OrpaHUYEeHUss Ha AeNHOCTTa My, KOUTO NPaBST HEBb3MOXHO U3MbIIHEHNETO
Ha 3adbIKEHUsITa My MO AOroBopa 3a Aeno3vuTapHu yCrnyri unu morat a yBpeasT
NHTEepecuTe Ha npuTexartenute Ha asanose Ha oHaa — 3a MUHUManHUA HeobXoauM
CPOK, HO He noBeye OT 2 MeceLa.

YnpaBnsiBawoTo ApYXeCTBO He3abaBHO cnvpa npodaxbata Ha AsnoBe, B criydan ye
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha asnose Ha GoHaa. B Tean cnyyam
npekpaTsBaHeTo Ha NybGnMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO crnupaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € yAbIMKEH CPOKbT Ha BPDEMEHHOTO
crnvpaHe Ha o6paTHOTO U3KynyBaHe Ha AASoBe.

YnpaBnaBalloTo OPYXECTBO yBegoMsiBa OO0 Kpasa Ha pabotHus geH Komucudatra wm
CbOTBETHUTE KOMMETEHTHU opraHu, [enosuTtapa 1 perynupaHus nasap, Ha KOWTO ce
TbpryBat ganosete Ha doHAa, 3a CNMpaHETo Ha O0BpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yabikaBaHe cpoka Ha crnvpaHe Ha obpaTHOTO U3KynyBaHe. YNpaBnsBawoTo APY>KEeCTBO
yBe4OMsiIBa npuTexatenute Ha OANoBe 3a CNMpaHeTo Ha O0BpaTHOTO WM3KynyBaHe,
CbOTBETHO 3a YAbIKaBaHETO Ha CPOKa Ha cnMpaHe Ha o6paTHOTO U3KynyBaHe, He3abaBHO
crneq B3eMaHeTo Ha pelleHve 3a ToBa 4pe3 nybnukaumsa Ha WUHTEpPHET cTpaHuuata Ha
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YnpaBnaBalwloTo ApyxectBo. B cnyya 4e ce Hanara yAabikaBaHe Ha Cpoka Ha
BPEMEHHOTO crnunpaHe Ha obpaHOTO U3KynyBaHe Ha AAnoBe, YNpaBnsBalloTO APYXECTBO
yBegomsisa KomucusTa, bopcata u [lenosutaps He No-KbCHO OT 7 AHW npeau N3Tn4yaHeTo
Ha NMbpBOHavarHo onpefeneHns cpok. AKO CPOKbT Ha CNMPaAHETO e Mo-KpaTbK OT ceaemM
OHW, BKMIOYMTENHO B cryvauTe, koraTo obpaTHOTO M3KynyBaHe e 6uno cnpsiHo nopaguv
TEXHUYECKU NpUYMHK, YNPaBnsBalloTo APYXECTBO W3BbPLIBA YyBeaoMIleHusTa no
npeaxogHOTO M3peveHne A0 kpas Ha paboTHUS OeH, Npeaxoxpall gaTtarta, Ha KoaTo e
TpsibBano na 6bae nogHoBeHO 0OOpaTHOTO M3KynyBaHe. [lopbykuTe, nogageHun cnen
nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO U3KynyBaHe npeau HayanHata gaTa Ha
CpOKa Ha BPEMEHHOTO CnupaHe, He ce W3MbMHABAT. YNpPaBnsBalloTO APYXeCTBO
Bb3CTaHOBSIBA CYMUTE Ha WHBECTUTOPUTE, nodanu nopbykM 3a MOKyrnka Ha Asnose, Mo
HGaHKkoBaTa UM CMeTKa [0 Kpas Ha paboTHWS AeH, criefBall AeHs, B KOUTO € B3eTO peLleHne
3a crnupaHe Ha eMUTUPAHETO Ha ASAroBe.

O6GpaTHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsBaloTo APYKECTBO C U3TUYAHETO Ha
Cpoka, onpeferieH B pelleHneTo 3a CnvpaHe Ha 0b6paTHOTO M3KynyBaHe, CbOTBETHO B
peLLleHneTo 3a yablhkaBaHe cpoka Ha criMpaHe Ha 06paTHOTO U3KynyBaHe. YBeAoMSIBAaHETO
3a Bb30OHOBsIBaHE Ce M3BbPLUBA NO peda, onucaH B npeaxodHus naparpad, Ao kpasi Ha
paboTHUS AeH, Npeaxoxaall Bb30GHOBSIBAHETO.

V.4, YcnoBusa v pen 3a nsuucrnisiBaHe Ha eMUCUMOHHaTa CTOMHOCT U Ha LieHaTa 3a
obpaTHO U3KynyBaHe Ha AsnoBseTe

MeTog n YecToTa Ha M34YMCFBAHE HAa EMUCUOHHATA CTOMHOCT W Ha LieHaTa 3a obpartHo
M3KynyBaHe Ha OANOBETE

EmMuncrmoHHaTa CTOMHOCT 1 LeHaTa 3a 06paTHO M3KynyBaHe Ha AAroBe ce onpenens BCceku
paboTeH OeH.

Mpouenypa 3a onpedendHe Ha HeTHaTa CTOMHOCT Ha akTMeBuTe Ha PoHOa, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €OWH AAN, eMMCUMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHo
N3KynyBaHe:

e [lo 9:15 vaca Ha peHs T+1, cnegpalwy geHs T, 3a KOWTO Ce MNpaBu OLIEHKaTa,
YnpaBnsBalloTo ApyXeCcTBO nony4vasa oT LieHTpaneH genosutap Al nHgopmanms
OTHOCHO caernkute 3a npogaxba n o6paTHO M3KyrnyBaHe Ha OANOBE C NPUKIYUI
CETb/IMEHT U 3a 6pos ganose Ha PoHaa B oOpalleHme;

o Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLUA CNeaHOTO:
- onpefensr ce akTUBUTE U LleHaTa Ha akTUBUTE, CbIMacHO HaACTOALWMTE NpaBuna;

- WM3BbpLUBa Ce 0c4HeToBOAABAHETO Ha BCUYKKM onepaunn Ha doHpa un npeoueHkaTta
Ha akKTUBUTE N NACUBUTE;

- OnpefensT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE
Ha eduH A8 U ce npuema pelleHne OTHOCHO eMUCUOHHaTa CTOMHOCT U ueHaTta
Ha obpaTHO nskynyeaHe Ha ganoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTuBUTE
Ha edvH Osn ce onpefens, Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce
pasgenun Ha 6pos Ha asanoseTe B 06pbLUeHNe B MOMEHTa Ha ToBa onpeaensiHe.
EmucmnonHaTta ctonHocT e paBHa Ha HCA Ha eauH gsan, yBennyeHa ¢ pasxogurte
no emutupaHeTo B pasmep Ha 2.0% ot HCA Ha eguH gsn. LleHata Ha obpaTHo
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nskynysaHe e pasHa Ha HCA Ha eavH asn, HamaneHa ¢ pasxoguTe no obpatHo
n3kynyBsaHe B pa3mep Ha 2.0% ot HCA Ha eguH gan.

e KbMm 9:45 yaca Ha peHa T+1, cnegBaly, geHs T, 3a KOWTO ce U3roTBA OLleHKaTa, ce
nanpawa Ha [enosvtapsa u3dnucneHata HeTHa CTOMHOCT Ha akTMBUTE, HEeTHa
CTOMHOCT Ha aKkTUBWUTE Ha eguH Asifl, eMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO
N3KynyBaHe Ha panoBeTe Ha PoHOa, KakTo M Ha udnata WHgopmauusi 3a
onpegensHeTo UM, BKIOUUTENHO 3a 6post Ha NpogageHuMTe M 0OpaTHO U3KYNeHM
AANoBE C NPUKOYNN CETBIIMEHT;

e [lo 10:45 vaca Ha pgeH T+1, cnepgBauy, AeHs T, 3a KOWTO Ce U3roTBSA OLleHKaTa, ce
n3yakea NoTBbpXAEHME OT [leno3uTaps 3a NpaBWUIIHOCTTA Ha Taka U34YUCreHuTe
HeTHa CTOMHOCT Ha aKTUBWUTE, HeTHa CTOMHOCT Ha aKTMBUTE Ha eduH asan,
€MWNCUOHHA CTOMHOCT U LieHa Ha obpaTHO n3KynyBaHe Ha gsnosete Ha ®PoHaa (npu
KOHCTaTUpaHu HapyLleHnsi Ce M3BbpLUBAT KOPEKLUUN HAa HECLOTBETCTBUATA);

e [1011:00vyaca geH T+1, cnegsaly geHa T, 3a KOUTO Ce U3roTBS OLEeHKaTa, 3aBbpLuBa
npoLecsLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE 3a AeH T.

o EmMuncuoHHaTa cTorMHOCT e paBHa Ha HCA Ha eguH asn, yBenuyeHa ¢ pasxoaute no
EMUTUPAHETO.

e LleHaTa Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguH gsan, HamaneHa ¢
pa3xoguTe 3a obpaTHO M3KynyBaHe.

YecToTa, MACTO M HayvMH Ha NyGrvKyBaHe Ha EMWUCMOHHATa CTOMHOCT W Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha ASMNoBeTe

B npeHa T+1, cnegBaw, paboTHuAT OeH T, 3a KOWTO Ce u34YMcrnsiBa OLeHKkaTa,
YnpaBnsBawloTo ApyKeCTBO yBeaomsiBa Komucmara 3a puHaHCOB HaAa3op, ynpasBneHue
,Haasop Ha NHBeCTMUMOHHATa AEeNHOCT" 3a eMUCUMOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO
N3KynyBaHe Ha ganosete Ha PoHaa 3a aeH T.

WuoukatneHa HCA v ungukatueHa HCA Ha gsn ce msuyucnasa m nybnukyea ot b®b —
Cocpusa nnum ot apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca PerMcTpmpaHn 3a TbproBus
asanoseTe Ha ®oHAa, 3a BCEKU AEH, B KONTO AsnoBeTe Ha PoHAa ce TbpryBaTt Ha perynupax
nasap (perynupaHvaT nasap € OTBOPEH U AaHHM 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha BCekmn 4ac, cumtaHo oT 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKITHOUYMTENHO. 3a
LuenTa ynpaensBalloTo OPYXXECTBO CKMYBa OT MMETO U 3a cMeTka Ha doHaa [oroeop ¢
B®b — Cothma unm cbC CbOTBETHMS ONepaTop Ha perynupad nasap. lNpu nunca Ha TakbB
porosop uHaukatmeHa HCA n HCA Ha gan ce nybnukysaT oT YNpaBnsBaLoTo APY>KECTBO
Ha MHTEepHET cTpaHuuaTa Ha PoHaa. Lisnata nHdopmaums 3a n3dncrneHnTe NHANKaTMBHU
HCA 3a tbproBckaTta cecus ce npegoctaeda Ha KomucuaTta oT GopcoBust onepatop cnepg
Kpasi Ha TbproBckaTa cecus No efeKTPOHEH NbT.

YnpaBnsBalwioTo OpyXecTBo npegoctaBa Ha BB — Codms unm Ha gpyr onepaTtop Ha
perynupaH nasap, Ha KOUTO ca permcTpupaHu 3a Tbprosus asnosete Ha PoHAa, AaHHM 3a
CTpyKTypaTa Ha noptdenna, 3a obema nputexxaBaHu MHCTPYMEHTU OT BCAKa No3nums, 3a
pasMepa Ha napuyHuTe cpeactsa BbB PoHAa, KakTo 1 3a 6posd Ha usgageHuTe ASroBe,
notebpAaeHu ot [lenosutapsa Ha ®PoHaa 3a npeauwHua paboTeH aeH. Mpu n3uncnasaHeTo
Ha WHOWKaTMBHAaTa HETHa CTOMHOCT Ha akTMBUTe Ha PoHOa onepaTtopbT Ha CbOTBETHUS
perynvpaH nasap unu YnpaensiBalloTO OpYyXecTBO OBHOBSIBA LIEHUTE Ha akTuBUTE B
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noptgenna Ha doHAa, KaTo OCTaBA HEMPOMEHEHO HMBOTO Ha BCUYKU APYrM €NeMeHTn oT
6anaHca Ha PoHAaa.

(UN3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) o kpas Ha paboTHua geH T+1, B KONTO ce
N3BbpLUBA M3YNCMSIBAHETO HA EMUCUMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe
Ha asnoseTe Ha ®oHAa, YnpasnaBalLoTO ApYyKecTBO 0bsiBsiBa Te3n JaHHM Ha cawWTa Ha
Ynpasnssawoto Apyxectso. [lpu npomsaHa Ha pasmepa Ha pas3xoauTte 3a u3fasaHe
(npopaxba) n obpaTHO M3KynyBaHe Ha AAnoBe Ypes3 uameHeHune Ha yn. 20, an. 6 u an. 7 ot
MNpaBunata Ha ®doHaa, YnpaBnsasawoTO APYXKECTBO YyBEeAOMABa WHBECTUTOpPUTE 4pe3
cbobLleHVe B MNOHe eAuH LeHTparneH exXedHeBHUK, OO0 Kpas Ha crefBalms OeH OT
y3HaBaHeTO Ha 0406peHMeTo Ha NpoMeHUTe B NpaBunata Ha PoHaa.

Mpw ponycHaTa rpeLuka B U34UCnsiBaHEeTO Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eanH adan,
B pe3ynTaT Ha KOSTO € 3aBuLIEeHa eMUCMOHHATa CTOMHOCT WNKN 3aHWXKeHa ueHaTa Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eguH gsn, Y[
.Excnat AceT MeHnmxmbHT ALl nnun [leno3antapaT ca AfbXHU Aa Bb3CTaHOBAT pasnukaTa
Ha MHBECTUTOpPA, 3aKynun aroBe No 3aBULIEHA eMUCUMOHHA CTOMHOCT, B 10-AHEBEH CPOK
OT KOHCTaTMpPaHETO Ha rpeLukaTta, OCBEH ako MHBECTUTOPBT € 6un HegoOpoCHBECTEH.

Mpw gonycHaTa rpeLuka Nnpu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eOuH Osan,
B pe3ynTaT Ha KOATO € 3aHMKeHa eMUCMOHHaTa CTOMHOCT UMW 3aBULIEHa LieHaTa Ha
obpaTtHo nskynyeaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eguH aan, Y[
~EkcnaTt AceT MenHnmxmbHT Al unu [deno3utapsaTt ca ANbXHW 3a cOOCTBEHA CMeTKa aa
Bb3CTaHOBAT Ha PoHaoa Abmkumata cyma B 10-OAHEBEH CPOK OT KOHCTaTUMpaHeTo Ha
rpewkarta. bmkumMaTta cyma € pasnukata Mexgy peanHata M 3aHmkeHata eMUCUOHHA
CTOMHOCT 3a 3aKyneHuTe gsanoee Ha PoHOa OT MHBECTUTOPUTE.

AKo fonycHaTara rpeluka He npesuwiasa 0.5 (Hyna Lo 1 neT) Ha CTo OT HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eduH Asn, YnpaBnsBalloTo ApyXecTBo unu [eno3uTtapsaT npeanpuemart
HeobXxoAMMUTEe MepkU 3a U3bsiIrBaHe Ha rPELLKN NPY U3YMCNSIBAHETO HA HETHATa CTOMHOCT
Ha aKTUBUTE Ha eVH OSN U 3a CaHKLMOHMPAHE Ha BUHOBHUTE OTbXHOCTHM Nuua.

IV.5. TexHonorusa 3a onpegensHe Ha MHAMKaTMBHaTa HCA

YnpaBnaBalloTo ApyXecTBo npefoctaBd Ha b®b — Codma wnu Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca permcTpupaHu 3a Tbprosus asnoseTte Ha PoHaa, AaHHM 3a
CTpyKTypaTa Ha noptdenna, 3a obema nputexxaBaHu MHCTPYMEHTM OT BCAKa NO3nuus, 3a
pasMepa Ha napuiHuTe cpeactsa BbB PoHAaA, KakTo U 3a Opos Ha usgageHuTe ganose,
notebpAaeHn ot [lenosmtapsa Ha PoHaa 3a npeauliHusa paboTeH aeH. Mpu n3uncnasaHeTo
Ha WHOMKATMBHATa HETHa CTOMHOCT Ha akTmBuTe Ha bopcoBo TbpryBaHus ¢OHA
onepaTopbT HA CbOTBETHUS PerynupaH nasap unv YnpaensaealloTo ApY)XeCTBO OOHOBsABA
LeHnTe Ha akKTuBuUTe B noqu)ePlna Ha (DOH,EI,a, KaTo OCTaBA HEMNPOMEHEHO HMBOTO Ha BCUYKA
apyrv enemeHTn oT 6anaHca Ha ®oHaa.

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

®duHaHcoBuUTE OT4YeTU Ha PoHOa ce M3FOTBAT OT YNpaBnsBaLWOTO APYXKECTBO CbINACHO
3akoHa 3a cyetoBoacTBOTO (3Cy) 1 MexxayHapoaHuTe cTaHaapTy 3a UHAHCOBUTE OTYETH
(MC®O) npu cnassaHe NPUHLUNMUTE HA CHETOBOACTBO, METOAUTE U TEXHUKNTE 3a OLEHKa U
oT4MTaHe Ha akTuBuTe/NacueuTe N npuxoaute/pasxogute B 3C4 n MCPO.
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(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 24 ot lNpaBunata Ha PoHaa
peanuanpaHusaT OOXOA4 He ce pasnpefens Mexay nputexarenute Ha asnose, a ce
n3BbpLUBa penHBecTUpaHe Ha goxoga/roguwHata nevanba Ha PoHaa cnea M3roTBeHMs Ha
roauLHNA OUHAHCOB OTYET, 3aBEPEH OT PermcTpupaH oauTop, U AoKnaza 3a AenHocTTa Ha
®oHpa. PenHBecTMpaHeTo Ha AOX04a Ce U3BbpLUBA B CbOTBETCTBME C UHBECTULIMOHHUTE
uenu, crpaTtermu, NonuMTUKa U orpaHnyeHus Ha PoHaa, Npu OTYMTaAHE Ha KOHKpeTHUTe
nasapHu ycrioBus 1 rnpu cnasBaHe Ha 3aKoHa, yka3aHusita Ha Komucusata v BbTpeluHuTe
aktoBe Ha PoHpa.

V.MHOOPMALMUA 3A AOCTbI1 A0 OTYHETUTE

(M3m. c Pew. Ha CI Ne 292/17.05.2019 r.) ®uHaHcoBUTE OTYETH, 3a€4HO C AOKNaguTe 3a
OENHOCTTa U OOUTOPCKUTE OOKIAaAM ca Ha pasnonoXKeHne Ha MHBECTUTOPUTE Ha agpeca Ha
ynpaesneHne Ha Y[ ,Ekcnat AceT MeHnmkmbHT® EAOD — rp. Codowmsa, yn. [eoprn C.
Pakosckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 gmo 18:00 4. Bcekn paboTeH OeH, Ha
eneKTpoHHaTa cTpaHmua www.expat.bg, Ha ctpanmunte Ha KOH n ,6OB — Codms® ALL.

VI.AONBbJIHUTENHA UHOPOPMALIUA

VI.1. HagsopHa AbpXaBHa MHCTUTYLMA; HOMep M AaTta Ha paspelleHneTo 3a
opraHusupaHe u ynpasrneHue Ha “Expat Croatia CROBEX UCITS ETF”

HapasopHaTa gbpXaBHa MHCTUTYLMS Ha YnpaBnaBalloTo apyxectso n doHga e Komucusata
3a (puHaHCOB HaQ30p.

YnpaBnsBaLwoTo APYKECTBO € NOMy4Ynno pa3peLleHne 3a opraHM3npaHe u yrnpasrneHume Ha
“Expat Croatia CROBEX UCITS ETF” ¢ Paspewenune Ne 172-[1® ot 12.01.2018 r. Ha KOH.

®oHOBT € BNMcaH B perncrbpa Ha ynpasnsBawute ApyKecTBa M yrnpaBnaBaHUTE OT TAX
JoroBopHu poHaoBe, BoaeH oT KOH ¢ PeweHne Ne 13-[® o1 4 aHyapun 2018 r. Ha KOH.

VI1.2. MecrTa, kbaeTo npaBunara Ha PoHga ca 4OCTLIMHM 3a MHBECTUTOPUTE

MpaBunata Ha PoHOa n [pyruTe BbLTPELWIHM aKTOBE Ca [OOCTbMHM HA agpeca Ha
YnpasnasalLoTo apyxectso — rp. Cocus, yn. ,leoprn C. PakoBcku“ Ne96A, a CbLLO Taka K
Ha MHTEPHET CTpaHMLaTa Ha YnNpaBnsBaLLloTO APYKECTBO, Ha agpec — www.expat.bg.

VI.3. MUHdopmaumusa oTHOCHO asnoBeTe
(M3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r., nam. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.)

MmyLiecTBo. HeTHa CTOMHOCT Ha akTuBUTe

Tbn kato “Expat Croatia CROBEX UCITS ETF” He e topuamyecko nvue, Hama kanutan no
cMucbna Ha TbpProBCKUS 3aKOH U HE Ce BNMCBa B TbProBCKMUs pernctbp. PoHABLT ce cunTta
3a yJypedeH C wusgaBaHe Ha paspelweHume oT KomucuaTta 3a puHaHCOB Haasop wu
nocnegsalloTo My BnMcBaHe B permctbpa no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusita
3a (pmHaHcOB Hag30p.3akoHbLT WM3MCKBA HETHaTa CTOMHOCT Ha akTuBuTe (YUCTOTO
umywiectso) Ha doHaoa ga 6bae He no-manka oT 500 000 nea, unuv eBpoBaTa MM
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pPaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha aKTMBUTE € CTOMHOCTTa Ha akTuBuTe Ha PoHaa,
HamarieHa CbC CTOMHOCTTA Ha HEroBMTE 3aabihkeHns (nacneun). BHOCKM B MMYLLECTBOTO Ha
doHOa ce npaBAT B Napu UM BHOCKM OT aKTUBW, CbCTaBnsiBawm noptdenna Ha doHaa.
Bcuukn gsainose gaBaT eaHakBW npasa.

MuHUManHuAT pasmep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa Tpsbea ga e gocTurHat
00 OBe roguHu oT nosnyvyaBaHe Ha paspelueHmeTto oT KOH 3a opraHmaupaHe u ynpaeneHme
Ha ®oHpa.

HauynHu 3a yBenunyasaHe nnn HamansasaHe Ha kanutana (HCA) Ha PoHpa

HeTHaTa cTOMHOCT Ha aktmBuTe Ha dPoHaa ce yBennyaBea WM HamansBa C'b06pa3H0
npomMdHaTa B 6p09| n3gageHn u O6paTHO M3KYyNeHn O4AnoBe, Kakto U B pe3yntar Ha
npomMAHaTa Ha na3apHata ueHa Ha MHBECTUUMNTE Ha doHaa n HeroBuTe 3a4bIHKEHNS.

Bpon agsnose 1 HOMMHaNHa CTOMHOCT

MmywectBoTo Ha ®oHOa e pasgeneHo Ha asinose. HoMyMHanHaTa CTOMHOCT Ha OSnoBETE
Ha “Expat Croatia CROBEX UCITS ETF” e 1 (egHo) eBpo. Odsanosete Ha doHga ce
npunaodbmesaT No eMUCUOHHA CTOMHOCT. bposaT Ha asnoeBeTe Ha PoHOa ce MPOMEHS B
pes3ynTaT Ha TaxHaTa npogaxkba unm obpaTtHo uskynysaHe. CvrnacHo Npasunarta Ha “Expat
Croatia CROBEX UCITS ETF* Ton He moxe Aa n3gasa Ha 6a3aTta Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE CM YaCTMYHM OANOBE CpeLly HanpaBeHa napuyHa BHOCKa C onpeaeneH pasmep,
aKo cpelly BHeceHaTa cyma He Moxe fa 6bae u3ganeHo usano vmcno asanose. AKo cpeLly
BHeceHaTa cyMa He MOXe fa Obae u3gageHO uUsno uYncno gsnose, 6poaT gsnoBe ce
3aKpbINA HAQoNy 40 HAW-roNsIMOTO LSO YMCHO.

Bug Ha ganoseTe. [paBa no gsanoseTe

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

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

- WckaHeTo 3a 06paTHO M3KyrnyBaHe MOXe [a Ce OTHacCA 3a 4acCT Uinn 3a BCUYKU
nputeXxasaHn OT UHBECTUTOPA OAJ10BE;

- OOpaTHOTO M3KynyBaHe Ha AsNOBETE Ce M3BbPLLUBA MO LEHA, paBHa Ha HETHaTa
CTOMHOCT Ha aKkTMBUTE Ha eauH OAr, HamaneHa ¢ pasxoguTe no obpaTHOTO
N3KynyBaHe B pa3mep, cbrnacHo yn. 20, an. 7 ot lNpasunarta Ha ®oHaa;

- Mopbukute 3a o6paTHO M3KynyBaHe Ha AANOBE Ce U3MbIHSABAT B Cpok Ao 10
AHW MO MbpBaTa LeHa Ha obpaTHO u3KynyeBaHe, obsiBeHa cneg OeHs Ha
nogaBaHe Ha nopbykaTa. CpokbT 3anoyBa Aa Teye OT MOMEHTa Ha noJaBaHe
Ha nopbykaTa.

2. lpaso Ha uHgopmayus. Bcekn uHBeCTUTOP MMa NpaBO Ha uWHGOpMauug,
cbabpkalla ce B [Mpocnekta n nepnognyHmite ot4yeTn Ha PoHAa, KakTo U Ha apyra
ny6nuyHa nHpopmaumsi oTHocHO doHAaa.
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3. lpaso Ha nuksudauyuoHeH 0ss. Npn nukemaaums Ha PoHOa BCEKM UHBECTUTOP UMa
npaBo Ha YacT OT MMyLecTBOoTO Ha PoHAa, CbOTBETCTBALLA HA NpUTEXaBaHUTE OT
Hero OsnoBe;

4. lpaso Ha nodasaHe Ha xasiba. Bcekn MHBECTUTOP MMa NpaBO Ha NnogaBaHe Ha
Xanba, 6e3 pga 3annawa Takca. WHdopmauuaTa oTHocHO [lonuTukaTta 3a
pasrnexgaHe Ha xantu Ha Y[ ,Exkcnat Acet MennmpxkmbHT® EALl ce npegocTtaesa
©e3nnaTtHO Ha MHBEeCTUTopUTE.

JokyMeHTH, yOoCToBEpSBaLLM NPAaBOTO HA COBGCTBEHOCT

.LUeHTpaneH [enosutap“ Al BOAM KHMra Ha npuTexaTenute Ha AOanoBe W usgaea
Aeno3nTapHM pasnncky kaTo yaoCTOBEPUTENEH AOKYMEHT 32 COGCTBEHOCT.

[NpekpataBaHe Ha PoHaa

doHABT ce npekpaTsiBa MO pelleHve Ha YNpasnsBalloTO APYKECTBO, BKIOYMTENHO B
crny4asi Ha o6paTHO M3KynyBaHe Ha BCUYKM OANOBE, NPy OTHEMAHE Ha paspelleHneTo Ha
YnpaensBaLloTo OPYKECTBO 3a opraHuanpaHe u yrnpasrneHme Ha ®oHga ot KOH. Bopcoso
TbPryBaHuaT (poHO ce npekpaTsBa M NMpuM OTHEMaHe Ha NULEH3a Ha YnpaBnsBalloTo
apyxectBo, npu npunaraHe ot KOH Ha npuHyguTenHa agMuMHUCTpaTUBHA MspKa (KaTo
HanpMMep OTHEMaHe Ha nuueH3a Ha YNpaBnABalWOTO [APYXEeCTBO), CaMO ako
YnpaBnsiBaLLoTo APYXeCTBO He 6be 3aMeHEHO 1 MsipkaTa € HECbBMECTMMA C ynpaBneHne
Ha doHAa, KakTO W nNpu npekpaTaBaHe WNU OTKPUBAHE Ha MPOM3BOACTBO MO
HECBbCTOSATENHOCT Ha YNpaBnsBaLLoTO APY>KECTBO, ako CbLLO HE Ce OCbLUECTBM 3aMsiHa Ha
YnpaBnsBaLLioTo ApYKECTBO, KaKTo 1 B ApYr1 NpeaBuAEeHU B 3akoHa cryvaun. M3BbH criyyas
Ha OTHeMaHe Ha paspelleHMeTo 3a opraHusvpaHe W ynpasneHne Ha ®onaa,
npekpaTtsiBaHeTo Ha PoHaa ce n3BbpLUBa C paspelwieHne Ha KOH, npu ycrnosus u no pea,
onpegeneHu B 3akoHa. Jluata, onpegenexun 3a nuksngatopu Ha ®oHaa, ce ogobpsiBat ot
KoH.

VI.4. M3TOo4YHMUM Ha gonbhNHUTENHa UHcopmauma

MpocnekT 1 [JOKyMeHT C KntoyoBa MHopmaums 3a MHBECTUTOPUTE, KaKTO U ONbIIHUTENHA
UHdopmaums oTHocHo PoHaa M YNpaBnsaBaWOTO OPYXKECTBO, BKIHUYUTENHO BCUYKM
npaeuna Ha doHaa, moraTt ga ce nonyyat Ha agpeca Ha Y[ ,EkcnaTt AceT MeHNaXMBHT®
EAL — rp. Codoms, yn. ,[eopru C. Pakosckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go
18:00 4. Bcekn paboTeH AeH, nuue 3a KOHTaKT: unaHa Togoposa.

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

OunaHa Togoposa Ibxynua Kauaposa

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

CBbBET HA OUPEKTOPUTE

Ha ,,EkcnaTt Acet MeHngxmbHTY EALL,
AencTBawWo 3a cmeTKa Ha “Expat Croatia CROBEX UCITS ETF”:

Hukonan Bacunes Hannen [loHueB Hukona AxHkoB

"mopua Hukonosa
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