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BT® “EXPAT SERBIA BELEX15 UCITS ETF”

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

(6e3HannyHM, cBOGOAHO NPEXBBLPIAEMN)

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

Bopcoeo TupryBaH doHg “Expat Serbia BELEX15 UCITS ETF” (HapuyaH no-gony “Expat
Serbia BELEX15 UCITS ETF” wnu camo ,PoHga“), opraHuaupaH W ynpaensieaH oT
Ynpasnasawo apyxecrso ,Ekcnat Acer MenHupkmbHT® EAL (,YnpaBnasawoTo
apyxecTtBo®), u3gaBa/nMpofaBa AsanoBe, NPedoCTaBsAlWM efHaKBM npaBa Ha TexHuTe
nputexatenu. bpoat ganose Ha ®oHAa ce NPOMEHS B 3aBUCMMOCT OT o6ema U3BbPLLEHN
npoaaxém n obpaTHO N3KynyBaHe Ha OAIOBE.

“Expat Serbia BELEX15 UCITS ETF” e nacuBHO ynpaBnsaBaH oOHA U ce npuabpkKa
KbM MeToAa Ha NbJIHO hM3nYecKo pennukmpaHe Ha nHaekca BELEX15.

MpocnekTbT 3a Ny6NnYHO NpegnaraHe v gonyckaHe A0 TbProBusi HA perynunpad nasap Ha
asnose Ha “Expat Serbia BELEX15 UCITS ETF” (,[lpocnektbT) cbabpxa usanarta
nHpopmaums, Heobxoauma 3a B3eMaHe Ha MHBECTULMOHHO peLUeHne, BKITHYUTENHO
OCHOBHUTE puUcKoBe, cBbp3aHu ¢ “Expat Serbia BELEX15 UCITS ETF” n HeroBaTa genHoCT.

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

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

KomucusTa 3a comHaHcoB Haa3op (,,Komucuara“; KOH) e notBbpauna To3m Mpocnekt
¢ PeweHne Ne 9-1d ot 4 siHyapm 2018 r., HO ToBa He O3Ha4yaBa, Ye Komucusarta
ogobpsiBa unum He ooobpsiBa MHBECTUpPAHETO B MpeanaraHUTe AOANoBe, HUTO 4e
noema OTrOBOPHOCT 3a BEpPHOCTTa M MbJIHOTaTa Ha npefcrtaBeHaTta B MpocrekTa
nHdopmMaums.
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MHopMauMs 3a WHBECTUTOPUTE, 3aedHO C BCUYKM NpunoxeHusi, ot ,Ekcnat Acet
MennpkmbHT EAL or 9:00 go 18:00 4. Bcekm paboTeH OeH, KaktTo U OoT canTta

www.expat.bg.

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: BecenuH Aumntpos

MHBecTnpaHeTo B ganose Ha “Expat Serbia BELEX15 UCITS ETF” e cBbp3aHO C pMCKoBe,
cneundnyHM 3a NpegnaraHuTe ganoee, nogpobHo npeactasenn Ha cTp. 30 U cnegBawnTe
ot NpocnekTa.
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I. AAHHU 3A “EXPAT SERBIA BELEX15 UCITS ETF”

(N3m. c Pew. Ha C[0 Ne 233/17.01.2018 r.) (U3m. ¢ Peww. Ha C[0 Ne 245/28.02.2018 r.) (U3m.
c Pew. Ha C[ Ne 249/16.03.2018 r.) (M3am. ¢ Pew. na C[1 Ne 291/09.05.2019 r.) (U3m. c
Pew. Ha C Ne 310/23.01.2020 r.) (M3m. ¢ Peww. Ha C[] Ne 337/01.10.2020 r.) (U3m. c Pewu.
Ha C[ Ne 346/08.02.2021 r.) (M3m. ¢ Pew. Ha C[0 Ne 442/26.03.2026 r.) (MN3m. ¢ Peww. Ha

CO Ne 444/11.08.2026 r.)

HaumeHosaHue:

“Expat Serbia BELEX15 UCITS ETF”

NHeecmuuyuoHHa yern:

[a pennukupa npeacTaBsHETOo Ha
bopcoBust MHaekc Ha akumm BELEX15
(HapwuyaH no-gony ,PedepeHteH nHaekc®)

Puckos npocbun:

Bucok puck

Tun:

UCITS ETF 3a nbnHo pennukMpaHe

Eopca 3a mbpaosusi Ha Osinoseme:

~bbnrapcka goHgoea 6opca — Cogumsa“
N gpyr perynupad nasap, Ha KOuTo ce
TbpryBat asinoete Ha PoHAa

Banyma:

EBpo

HomuHarnHa cmotiHocm Ha edQuH Os:

1.00 (egHo) eBpoO

LHama Ha y4ypedsieaHe:

04.01.2018 .

Cpok Ha cblwecmeysaHe.

Hama

Homep u dama Ha enuceaHe Ha ®oHOa 6
Peaucmbpa Ha KOH:

PaspelwieHne Ne 169-1d/11.01.2018 r.

Adpec:

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

TenegoH (¢hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpasnseauw,o Opyxecmeo:

~Ekcnat AceT MeHnopxmbHT EAL

Mapkemmelikbpu:

,beHuMapk ®unHanc” Al

Lang & Schwarz Broker GmbH

NHeecmuyUuoHHU KOHCynmaHmu:

Hukonan Bacunes Bacunes
HaHunen MNeHos [doH4yeB
Ihkynua Cawesa Kauaposa

BecenuH MeTtpos Anmntpos

LHernosumap:

,HOpobaHk bvnrapua® Al
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(MN3m. c Pew. Ha C[0 Ne 299/16.08.2019 r.)(M3m. c Pew. Ha C[1 Ne 213/27.10.2017 r.) “Expat
Serbia BELEX15 UCITS ETF” e konekTuBHa MHBECTMLUMOHHA CXemMa OT OTBOPEH TuM 3a
WHBECTMpPaHe B LEHHU KHWXa W [Apyrn NUKBUOHW (PUHAHCOBW aKTUBW, Yy4vpedeH WU
OCblUECTBABALL, CBOSATAa [OENHOCT B CbLOTBETCTBME CbC 3akoHa 3a [JeWHOoCTTa Ha
KONEKTMBHUTE WHBECTULIMOHHN CXEeMW U Ha [Opyrn Npeanpusatus  3a  KONEKTUBHO
nHeectupane (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LEHHU KHWKa
(3MMuK) mn noasakoHOBUTE akToBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn uHCTpyMmeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa u gorosopute (33[) u
OCTaHanoTo NPUNOXMMO 3akoHoAaTencTBo Ha Penybnvka bbvnrapus.

®oHOBbT € 060cO06EeHO NMYLLIECTBO C LiEN KONEKTMBHO MHBECTMPAHE B NPEXBbPAsieMu LEHHN
KHWXKa M Opyrn NUKBMAHW uHaHcoBu aktmeu no uyn. 38 ot 3OKNCAOMNKNA Ha napuyHm
cpencTtBa, HabpaHu 4Ype3 nybrnvM4yHO npeanaraHe Ha OsiNoBe, C Orfied MNocTuraHe Ha
WHBECTULMOHHUTE Lenu no 4n. 7 ot lNpaBunata Ha ¢oHAa, KOeTo Ce OCblLUecTBsiBa OT
YnpaBnsBaLoTo APY)XECTBO Ha NMPUHLMNA Ha pasnpeaerneHne Ha pycka.

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

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 436/18.12.2025 r., nam. c
Pew. Ha C[ Ne 442/26.03.2026 r.) ,KanutanbT“ Ha ®oHAa e paBeH Ha HeTHaTa CTOMHOCT
Ha aktmBute My (HCA), koaTo He mMoxe Aa 6bae no-manka ot 51,129.19 espo. Toau
MUHUMareH pasmep TpsbBa ga Obae gocTUrHaT OO ABE FOAMHM OT rosiydyaBaHe Ha
paspelweHneto ot KOH 3a opraHmsmpaHe u ynpasneHue Ha doHaa. PoHOABLT noanexu Ha
BnncBaHe B nybnuyHute pernctpu no un. 30, an. 1, 7. 4 ot 3akoHa 3a Komucudara 3a
dunHaHcoB Haasop (3KOH).

“Expat Serbia BELEX15 UCITS ETF” we cneasa v crieaHUTe OOMbIIHUTENHN U3UCKBAHUS,
B cuna 3a 60pcoBO TbpryBaHu hoHAOBE KbM MOMEHTA Ha Cb3AaBaHe Ha To3n [pocnekT:

o (M3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 436/18.12.2025.)
MuHumanHaTa HeTHa CTOMHOCT Ha aKTMBUTE He MoXe Aa 6bae no-manka oT
51,129.19 eBpo u crnegBa ga 6bae gocturHata B pamkuTe Ha 30 gHM oT
NoOTBbPXKAABAHETO HA HACTOSALLMS NPOCMEKT;

o Cnep natnyaHe Ha 103u cpok oT 30 gHM, BopcoBO ThpryBaHMAT (OOHA ONOBeECTSABA
HabpaHusa pa3mep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MHTEPHET CTpaHuuaTta cu
n yBegomsisa KomucuaTa;

e (M3m. c Pew. Ha C Ne 436/18.12.2025 r.) B cpok ot 30 gHM cnea AocTuraHe Ha
MUHMManNHUA pasMmep Ha aktmeuTte ot 51,129.19 eBpo YnpasnsaBalioTo OPYXKeCTBO
nogaBsa 3asiBfneHue 3a [OonyckaHe Ha ganosete Ha PoHaa OO TbproBus Ha
perynupaH nasap.
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1.1. YnpaBnsaBallo ApyxecTBo

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

EnekmpoHHa cmpaHuya: www.expat.bg

Lama Ha ydypedsieaHe: 30.07.2007 r.

Cpok Ha cbuwecmsysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a ussbpuwigaHe Ha OeliIHoCm Kamo Ne 1574-Y[] ot 30.11.2007 r.
yrpaesiseaujo Opyxecmeo:

(N3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) (M3m. c Pew. Ha C[] Ne 310/23.01.2020 r.)

NHdopmaums oTHocHO npodecrnoHanHusa onut Ha [1py»XecTBoTo

.Ekcnat Acer MeHnmxMbHT® EAL M3BbpLUBA aKTMBHA AEWHOCT MO yMNpaBfieHue Ha
KnueHTckn aktmeum oT 16.06.2008 r. OcHOBHO NpeaMMCTBO W CUIHA 4YepTa Ha
YnpaBnaBalloTo APYKEeCTBO € eKMnbT OT crneumanuctn ¢ boraT onut B obnacTtta Ha
yNpaBneHneTo M WHBECTULMOHHWUS aHanuM3 Ha akTuBuM U Mragum ekcneptm ¢ gobpa
KBanudukauusa n no3HaHna B cdheparta Ha oMHaHcuTe.

YnpasneHve n dpyHkumoHupaHe Ha “Expat Serbia BELEX15 UCITS ETF”

(N3m. c Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 29, an. 3 ot Npasunarta Ha “Expat
Serbia BELEX15 UCITS ETF”, YnpaBnsaBaLL0oTO ApYXECTBO, YneHoBeTe Ha HeroBusa CheeT
Ha OUPEKTOPUTE U HETOBUAT UHBECTULMOHEH KOHCYNTaHT ca AMbXHW Aa AeACcTBaT B Han-
[o06pusa MHTEpEeC Ha BCUYKU NpUTexaTenu Ha aanoee BbB PoHAa, KaTo ce pbLKOBOAAT camo
OT TO3M MHTEepPEC Npu ynpasneHneTo Ha doHAaa.

YnpaBnaBalloTo OPYXKECTBO € ANTbXHO Aa ynpasnssa genHoctTta Ha doHaa B cnegHuTe
HanpaBneHnsa — yrnpasneHne Ha MHBECTULMNTE, adMUHUCTPATMBHU YCNYrn, AUCTPUbyLna n
MapKeTUHr Ha aanoseTe Ha doHaa. YNpaBnsABaLOTO APYXECTBO MHBECTUpaA HabpaHuTe
napuyHn cpegactea BbB doHAa CNPAMO WMHBECTULMOHHUTE LENU U MHBECTMUMOHHAaTa
nonuTuKa Ha poHaa, onmcaHu B To3um [NpocnekxT.

Mpu npopax6ata M 0OpPaTHOTO M3KyrNyBaHe Ha AAnoBe YNpaBnsaBalOTO APYKECTBO
N34MCnsiBa EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha
doHga noa koHTpona Ha [enosuTaps, BoAM CYETOBOACTBOTO, NOAAbPXA U CbXpaHsiBa
OTYETHOCTTa U U3MbIIHABA BCUYKM APYrM NOAOOHN 3aQbIMKEHUS, CbOBPa3HO YCroBUATa U
pena 3a u3gaBaHe U npoaaxba Ha AAnoBe, YCroBusTa U peaa 3a 06paTHO MU3KyryBaHe Ha
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asnoese U obcToATencTea, Npu KoMTo obpaTHOTO M3KyrnyBaHe Moxe aa Obae BpeMeHHO
CNpsiHO, yCrnoBMsATa U peaa 3a U34nCrsiBaHEe Ha EMUCUMOHHATa CTOMHOCT W Ha LieHaTa 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 akTyanuavmpaHe 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
N3KyMyBaHe;

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.

Opyrn KonekTMBHU MHBECTULIMOHHU cxeMu, yrnpasngsaHu ot ,Ekcnat Acet MeHUmMKMbHT"
EAL (V3m. c Pew. Ha CO Ne 331/17.09.2020 r., 1am. ¢ Pew. Ha C0 Ne 346/08.02.2021 r.,
N3m. c Pew. Ha C Ne 382/11.10.2022 r.)

Kbm pgatata Ha nybnukyBaHe Ha HacTtosawmsa [pocnekT YnpaBnsaABawoTo LPYXKECTBO
ynpaesngaea owe net gorosopHu gorHga: Od ,ExkcnaTt Akuum Passusaium ce lMasapu®, 4O
.EkcnaTt AmapanTt, ® ,Ekcnat Mmobanun O6nuraumn®, 4® ,Ekcnat EBpo JlukBngHocT" n
0 ,Ekcnat MpupogHn Pecypcun®; necet 6opcoBo TbpryBaHu ¢oHaa, “Expat Bulgaria
SOFIX UCITS ETF”, ,Expat Czech PX UCITS ETF”, “Expat Poland WIG20 UCITS ETF”,
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“Expat Slovenia SBI TOP UCITS ETF”, “Expat Slovakia SAX UCITS ETF”, “Expat Hungary
BUX UCITS ETF”, “Expat Croatia CROBEX UCITS ETF”, “Expat Macedonia MBI10 UCITS
ETF”, “Expat Romania BET UCITS ETF”, n “Expat Greece ASE UCITS ETF”; kakTo 1 aBa
HaumoHanHm 6opcoBo TbpryBaHu poHaa “Expat Bulgaria Short SOFIX” n ,Ekcnat Nong.

[JaHHM 33 YfeHoBeTe Ha VyhnpaBUTENHUTE W KOHTpPONHUTE opraHn Ha ,Ekcnat Acet
MennmkmbHT® EAL (M3M. ¢ Pew. Ha CO Ne 291/09.05.2019 r.)(U3m. ¢ Pew. Ha CO Neo
299/16.08.2019 r.) (M3m. ¢ Pew. Ha CO Ne 310/23.01.2020 r.) (A3m. ¢ Pew. Ha CI1 Ne
313/01.04.2020 r.) (U3m. ¢ Pew. Ha CO Ne 331/17.09.2020 r.) (MA3m. ¢ Pews. Ha CI1 Ne
381/16.09.2022 r.) (U3m. ¢ Pews. Ha CO Ne 388/24.01.2023 r.) (U3m. ¢ Pew. Ha CO Ne
444/11.08.2026 r.)

»EkcnaT AceT MeHnmxkmbHT EAL] € BnucaHo B TbproBCKUst pErMcTbp Npes3 Mecew, HoeMBpU
2007 r. [OpyxecTBOTO MMa eOHOCTENEeHHa cucteMa Ha ynpaeneHne — CbBeT Ha
ONpeKTopuUTe, CbCTOSILL, Ce OT WeCT husnyeckn nuua:

'mopua MapTtuHoBa Hukonosa — N3nbrHUTENEH ANPEKTOP;

HaHuen lNeHoB [JoH4yeB — 3MbNHUTENEH OUPEKTOP;

Hukona CumeoHoB AHkoB — MNpeacepaten Ha CbBeTa Ha guMpekTopuTe;

KoHcTtaHTHa dumuTposa lMNMeprenosa-Okonuiicka — YneH Ha CbBeTa Ha gupekTopuTe.
Hwukonan Bacunes Bacunee — YUneH Ha CbBeTa Ha ANPEKTOPUTE;

Oumntbp Hukonos KoctaamHoB — YUneH Ha CbBeTa Ha gupekTopuTe.

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

3anucaH U BHeceH Kanutan

(M3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r., nam. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.)
OcHoBHuAT kanuTan Ha ,EkcnaTt AceT MeHunpxkmbHT EAL] € B pasmep Ha 327,226.8 espo,
pa3npegeneH B 640 6pos 6Ge3HanM4YHU akuuu, ¢ HOMMHaNHa CTOMHOCT oT 511.29 eBpo
Bcsika. Llenunat kanuTtan e 3anmcaH n BHECEeH OT egHoNn4HnA cobeTBeHuk ,Ekcnat Kanutan®

AL

1.2. OsanoBe Ha “Expat Serbia BELEX15 UCITS ETF”

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

EnekmpoHHa cmpaHuya: www.bse-sofia.bg

Pervctpauus 3a Tbproeus Ha doHgoBa bopca

C1p. 8 oT 56



expatcapital

NMPOCHNEKT HA “EXPAT SERBIA BELEX15 UCITS ETF”

(Msm. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) B cpok ot 30 gHu cnep gocturaHe Ha
MUHMMAanNHuS pasMmep Ha aktmeuTe oT 51,129.19 eBpo YnpaBnsBawlOTO APYKECTBO Lue
nogage 3asBneHuWe 3a gonyckaHe Ha asnosete Ha PoHaa oo TbproBus Ha bbnrapcka
doHgoBa 6opca — Cocpus (,bPB — Codpua“ ALl, BPB) n PoHABLT We cnasea N3NCKBaHNATa
Ha Bvnrapcka oHgoBa 6opca — Codusi, CBbp3aHu C TbproBusaTa Ha ganoseTe cu. PoHAbT
Bb3HamMepsBa Aa 3arnoyHe npouec 3a JonyckaHe Ha AsnoseTe 40 TbProBus Ha OCHOBHUS
cermeHT Ha JloHgoHckaTa ooHgoBa 6opca, kaTo B 6nm3ko 6baele Moxe ga ce Tbpryea u
Ha gpyru 6opcu, ako YnpaenaBawoTo APY>KECTBO B3EME PELLEHNS 3a TakMBa permctpauum.

OvBMaeHTHa NonuTuka

doHOBT HAMA Aa pasgaBa AvBUAOEHTU. [MBMOEHTUTE, U3NnaTteHu oT ASAnoBeTe, B KOUTO
PoHOBLT € MHBEecTuparn, KakTo U kanutanosuTe nevandu, peanuavpaHn Npu TbproBusi C
asnoseTe BbB PoHAa, we O6baat peMHBECTUPAaHM.

|.3. UHBECTULMOHEH KOHCYNTaHT

(N3m. ¢ Pew. Ha C Ne 233/17.01.2018 r.) (U3m. ¢ Peww. Ha C[] Ne 245/28.02.2018 r.) (U3m.
c Pew. Ha C[1 Ne 249/16.03.2018 1.) (U3m. ¢ Pew. Ha C[0 Ne 291/09.05.2019 r.)(N3m. ¢ PeLw.
Ha C[ Ne 299/16.08.2019 r.) (M3m. ¢ Pew. Ha C[ Ne 310/23.01.2020 r.) (N3m. ¢ Pew. Ha
C[I Ne 325/18.06.2020 r.) (U3m. ¢ Pew. Ha C[ Ne 346/08.02.2021 r.) (U3m. ¢ Pew. Ha C[]
Ne 444/11.08.2026 r.)

JaHHM 32 UHBECTULIMOHHUSA KOHCYNTaHT

MHBECTULUMOHHNTE peLLeHns Npy yNpaBreHNeTo Ha akTmeuTe Ha “Expat Serbia BELEX15
UCITS ETF” we 6baaT B3emaHu oOT:

1. Hukonan Bacunes Bacunes, nuueH3vpaH MHBECTULMOHEH KOHCYITaHT, npuTexasaly
ceptndmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KOH 3a npmgobuto npaBo 3a
N3BbpLUBAHE Ha OENHOCT KAaTO UHBECTULMOHEH KOHCYMNTaHT.

Obpa3zosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuo, Anonus, Cneumanmsaums no
AaHb4Ha NonuTUKa n drMHaHCcK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructbp no
MEeXOyHapoaHa MKOHOMUKA U (DUHAHCK

1994 — 1995 r. STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bakanasbp no 6usHec agMUHUCTPaUMS, PUHAHCK U
MKOHOMMKA

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

1999 .

lNpogbecuoHarneH onum

2010 r. — 4o MOMeHTa

2009 r. — 0o MomeHTa

2009 r. — oo MomMeHTa

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

1996 — 1997 r.

CepTtuduumnpar douHaHcoB aHanuTuk (CFA)

.EkcnaT Anda“ A[l, uneH Ha CbBeTa Ha gnpekTopuTe

.Excnat Kanutan“ ALl, npeacrtaButen n N3anbiHUTENEH
ANpeKTop

.Exkcnat Npyn“ EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana

MUWHUCTBP Ha ObpXaBHaTa agMUHUCTPaLUS U
agMUHUCTpaTMBHaTa pedopmMa

3amecTHUK MUHUCTBP-Npeacenaten u MUHUCTBLP Ha
TpaHcrnopTa U cbobLleHusiTa

3amecTHUK MUHUCTBP-Npeacenaten u MUHUCTBLP Ha
MKOHOMMKaTa

39-0 n 40-0 HapoaHo cvbpaHne, HapodeH NpeacTaBUTenN

LAZARD CAPITAL MARKETS, JlongoH, BennkobputaHnus,
Crapww BuuenpesuaeHT; Qupektop ,[1poyyBaHus 3a
LeHTpanHa n N3toyHa EBpona”

UBS WARBURG (6uswe Warburg Dillon Read), JloHAoH,
BenukobputaHus, AcounnpaH gupekTop

SBC WARBURG DILLON READ, Hio Vopk, CALL,
AHanunsaTtop ,Pa3BuBaLLm ce eBpOnenckn Kanmutanosmu
nasapu®

SBC WARBURG, Tokuo, AnoHnsa, AHanuaaTop no ctpaTterus
Ha ANOHCKNTE (bMHaHCOBM Nasapu
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1993 — 1994 r.

1988 — 1990 .

COOPERS & LYBRAND, byaanewua, YHrapusi, laHbueH
KOHCYNTaHT

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

UsebplisaHa usebH [pyxecmeomo deliIHocm, KOSIMOo e om 3Ha4YyeHue ¢ oaned
OeliHocmma Ha [py>xecmeomo

OcBeH NocoYeHUTe No-rope 3aemMaHn AMbXHOCTM KbM JaTaTta Ha HacToswms NpocnekT,
Hwukonan Bacunes He n3BbpLUBa Apyra 4eNHOCT U3BbH ,Ekcnat AceT MeHnmxkMmbHT EALL

2. laHven lMNeHos [JoH4YeB, NULEH3NPaH MHBECTULIMOHEH KOHCYNTaHT, NpuTexasall,
ceptudpmkaT Ne 266-M1K/28.01.2008 r., nspageH ot KPH 3a npugobuto npaso 3a
N3BbpPLUBAHE HA OENHOCT KAaTO MUHBECTULMOHEH KOHCYITaHT.

ObpasosaHue
1999 — 2003 r.

BaKanaBbp no d)lechm, yHVIBepCVITeT 3a HauMoHalriHoO n
CBETOBHO CTOMAHCTBO

HonbnHutenHa ksanudukaums

2013 .

lNpoghecuoHaneH onum

KOnn 2019 r. — po
MOMeEHTa

KOum 2019 r. — go
MOMeEHTa

®deB. 2018 1. — oHKM 2019
r.

®eB. 2012 — pes. 2018 .

HOnn 2007 — dpes. 2008 .

Mam 2006 — toHun. 2007 .

Ceptudpmumpan dpuHaHcos aHanuTuk (CFA)

,ExcnaTt AceT MeHnmkmbHT® EALL, YneH Ha CbBeTa Ha
avpekTopute

»Ekcnat AceT MeHngpxmbHT EALl, TNaBeH NHBECTULIMOHEH
AVpPEKTop

LKapon Kanuntan MeHngpkmbuHT EALl, PbkoBoanTen cektop
MHBECTULMOHHM cTpaTernm

,EH EH Bbnrapms“ EAL], Ctapwm nopTonmo MeHnaxsp

~»EH EH Benrapua® EALL, Moptdonno meHngxsp

»YHUKpeant nuanur® ALl, Ctapum domHaHCcoOB aHanmsaTtop
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U3ebpweaHa u3sbH [pyxecmeomo OelHocm, KOSMO € om 3HadyeHue C oered
OetiHocmma Ha [pyxecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHu AbXHOCTU KbM AaTaTta Ha HacTtosawms pocnekT,
Hanunen [JoH4yeB He n3BbpLUBA Apyra 4eVHOCT n3BbH ,EkcnaTt AceT MeHnmxkmbHT® EALL

3. xynna Cawesa KauapoBa, NuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, MpuTexasall
ceptucmkat Ne 491-MK/03.10.2019 r., mspgageH ot KPH 3a npmpoobuto npaBo 3a
N3BbpLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYITaHT.

ObpasosaHue

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

2012 - 2016 . YHuBepcuteT Sheffield University, bakanaBbpcka cTeneH:

CyeToBoacTBO N dUHAHCK

LonwnHumerHa Keasnugukayus

2019r. CepTudmkar 3a npngobuTo npaeo 3a U3BbpLUBaAHE HA AENHOCT
kato MHBecTuumoHeH koHcynTaHT Ne 491-1K/03.10.2019
2019r. CFA Level lll

lNpoghecuoHaneH onum

2019 r. —cera »EkcnaTt AceT MeHnaxmbHT EAL], PvHaHCOB aHanun3aTop

UsebpweaHa u3ebH [lpyxecmeomo OelHOCM, KOSmMO € om 3HadyeHue C oefed
OeliHocmma Ha [py>xecmeomo

OcBeH Noco4yeHUTe No-rope 3aemMaHn ANTbXHOCTM KbM gatarta Ha HacToswmsa NpocnekT,
Ibxynua Kauaposa He M3BbpLUBa Apyra 4eVHOCT U3BbH ,Ekcnat AceT MeHngkmbHT EALL

4. BecenuH lNeTpos OuMUTPOB, NULEH3NpaH WMHBECTULMOHEH KOHCYMTaHT, npuTexasaly
ceptudpmkat Ne 617-UK/22.12.2025 r., n3gageH ot K®H 3a npuoobuto npaBo 3a
M3BBbPLLBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

ObpasosaHue
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2021 — 2024 . YHueepcuteT Erasmus University of Rotterdam, bakanasbpcka
crteneH: MexdyHapoOHa busHec AOMuHUCMpayusi

LonbnHumernHa Keanugukauyus

2025r. CepTudumkat 3a npngobuTo npaBo 3a U3BbpLUBaAHE HA AENHOCT
kaTto MHBecTnumoHeH koHcynTaHT Ne 617-1K/22.12.2025

2025r. CFA Level ll

2025r. CFA Level |

lNpoghecuoHaneH onum

2026 r. — cera .Ekcnat Acetr MennmpxkmbHT EAL, Mnagwwu [llopTtdonuo
MeHnopKbPp

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

UsebplisaHa usebH [pyxecmeomo deliHocm, KOSIMo e om 3Ha4YyeHue ¢ oaned
OeliHocmma Ha [py>xecmeomo

OcBeH nocoyeHuTe No-rope 3aemMaHn ANTbXKHOCTM KbM datarta Ha HacToswmsa MNpocnekT,
BecenuH OumutpoB He u3BbpliBa gpyra AenHocT u3BbH ,EkcnaT AceT MeHUmMHKMBbHT®

EAL

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

[HaHHun 3a [leno3urtaps

HaumeHosaHue: ,HOpobaHk bbnrapums“ Al
Cedanuwe u adpec Ha yrpasrneHue: rp. Cocpus, yn. ,OkonospbcTeH NbT* Ne 260
TenegoH (¢hakc): +359 2 816 6215; dpakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
.fOpobaHk Bvnrapus“ ALl e BnucaHa B CI'C
Lama Ha peaucmpayus: no dpupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.
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JInueHsna Ne b-05/1991 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoBe Ne Pl 22-2252/16.11.2009 .
usebpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbe
3anoseq Ne P[] 22-2201/ 12.10.2012 .

CoLuecTBEHM YCNOBUS Ha goroeopa ¢ [lenosutaps

CbrnacHo cknoyeHus 4orosBop Mexay YnpasnsBalloTo ApYyXeCTBO, AeNCTBALLO 3a CMeTKa
Ha ®oHAa, oT eAHa cTpaHa, n [leno3utaps, oT gpyra ctpaHa, [leno3ntapsar e oka3sa Ha
“Expat Serbia BELEX15 UCITS ETF” cnegHuTe OCHOBHM ycnyru: (a) CbXpaHeHue Ha
napuyHm cpeactea Ha PoHaa; (6) nsBbpLUBaHe Ha BCUYKM NawaHns OT UMETO U 3a CMeTKa
Ha PoHAa; (B) BoAeHE Ha 6e3HanMyYHM LEeHHN KHKa, NpuTexaBaHn oT PoHAa No NoaCcMeTKa
Ha/B peructbpa Ha [enosutapsa B ,LleHtpaneH pgenosutap® AL, BHB wnun B gpyra
WHCTUTYUMS; (I) CbXpaHEHME Ha Hanu4HW LEHHN KHka Ha PoHaa; (o) cbxpaHeHue Ha
bnHAHCOBU NHCTPYMEHTM Ha PoHAA, TbPryBaHu B YyXKOMHA (Yy>KOECTPaHHM LLEHHWN KHUXKA);
(e) cbxpaHeHne Ha yaoCTOBEPUTENHU OOKYMEHTM 3a Ge3HanMYHN LIEHHW KHWXa U Apyrn
AOKYMeHTU Ha PoHAa; (K) u3BbpLUBaAHE Ha ApPYrn YCryru, NOCOYEHN B AOroBopa M 3a
KOMTO € 3agbikeH [0eno3utapaT CbrnacHO 3akoHa, WM 3a KOUTO Ce MOCTUrHe
cnopasyMeHune OT CTpaHuTe No AOoroBopa 3a Aen03UTapHU YCIyru.

[eno3ntapar cbxpaHsiBa aktuBute Ha PoHAa — KakTo OMHAHCOBU MHCTPYMEHTU, Taka U
napu4HM cpeacTBa — Npu Crna3BaHe Ha M3UCKBaHUATA Ha naparpad 3 oT JOMbITHUTENHUTE
pa3snopendu n usuckeannata Ha un. 34 an. 1 ot 3MNPU, cnopen kouTto [enos3utapsaT He
OTroBaps npej KpeanTopute ¢ ¢ PUHAHCOBUTE UHCTPYMEHTU U NapUYHK CPpeacTBa, KOUTO
ObPXKN OT UMETO M 3a cmeTka Ha PoHga. [lenosntapsar nNpu HUKaAKBM OOCTOSATENCTBA He
Moxe fa 6nokupa aktmeum Ha PoHOa NO MCKAHWSA, HAcOYeHW cpelly YnpaensiBalloTo
OPY)XeCTBO, HE3aBUCMMO Janu Te3n MCKaHMs ca OT TpeTa CcTpaHa, BKAYUTENHO OT
CbaebHN M3nbaHUTENKW, OT HaunoHanHa areHums 3a npuxoguTe UNu OT BCAKAKBU OpPYru
ObpXXaBHM opraHn. [leno3uTapsaT CbXpaHsiBa, 3anvMcBa 1 oTynTa aktmemTe Ha PoHaa — KakTo
(PMHAHCOBM MHCTPYMEHTU, Taka 1 NapuyHu cpeactea — 3agbanaHcoBo, 6e3 fa rv Bkn4YBa
B c4eTOBOAHMSA cu BanaHc.

[lenosuntapsit cbxpaHsiBa U 0T4YMTa akTUBUTE Ha PoHAA — KaKTO (PMHAHCOBU UHCTPYMEHTMH,
Taka 1 Napu4HM cpeacTea — OTAENHO OT CBOUTE aKTUBU, OT aKTMBMTE Ha YNpaBnsBalloTo
[APYXXECTBO M OT aKTUBUTE Ha ApPYrM CBOWU KITMEHTU MO JOrOBOPU 3a AeN0o3UTapHM YCIyri.

[denosuTtapaTt ocbliectBsiBa 00L, KOHTPON BbpXYy nsgaBaHeTo (npogaxbaTa), obpaTHOTO
n3kynyeaHe u obescunBaHeTo Ha panosete Ha PoHaa, kakTo u cbbupaHeTo U
N3non3BaHeTo Ha npmxoguTte Ha doHaa fa 6bae B CbOTBETCTBUE ChC 3aKOHA U HErOBUTE
MpaBuna, KakTo 1 Aa cnegu ganv Bb3HarpaxgeHneTo Ha YNpaBnsBaloTo APYKECTBO €
N34nCIIeHO N NNaTeHo B CbOTBETCTBUE CbC 3aKkoHa U NpaBunaTa Ha ®oHaa. [deno3ntapar
rapaHTupa, 4Ye CTOMHOCTTa Ha ASANOBETE HAa KOMEKTMBHAaTa MHBECTMLMOHHA CXema ce
n3umcnsiea oT YnpaensiBaloOTO OPYKECTBO B CbOTBETCTBUE CbC 3akOHa W lMpaBunaTta 3a
oLeHKa Ha nopTdenna n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT U Ha MHAWKaTUBHATa HeTHa
CTOMHOCT Ha aKTMBMWTE Ha ynpasrsiBaHaTa KONEKTMBHA MHBECTULMOHHA CXema.

CovrnacHo un. 25, an. 3 ot 34KNCOMNKW, eno3antapat He Mmoxe Aa M3BbpLUBa AEMHOCT 3a
doHga unu 3a Y[, gencreallo ot UMeTo Ha PoHaa, KOATO MOoXe Aa nopoan KOHQUKT Ha
WUHTepecu Mexay KonekTMBHaTa MHBECTULMOHHA CXeMa, MHBEeCTUTopuTe B Hed, Y[ u camus
[enosutap, ocBeH ako He e Hanuue OYHKUMOHAMNHO U NepapxXmMyHO pasgeneHne mexay
n3nbnHaABaHuUTe OT [enosuTtapsa dyHkuum 3a doHga v apyrute My OYHKUUN, KaKTO U ako
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KOH(DNUKTUTE Ha MHTEpPecH, KOUTO MOXe [a Bb3HMKHAT, Ca CbOTBETHO YCTAHOBEHMW,
ynpaensiBaHu, HabnogaesaHn 1 paskpuBaHu npes nHBectutopuTe BbB PoHaa. Kbm gatata
Ha akTyanusauus Ha [Mpocnekta He ca WU3BECTHU UMK UAEHTUMUMPaAHM KOHMNUKTU Ha
NHTEpecK, cBbp3aHn ¢ [loroBopa 3a Aeno3nTapHu YCryru.

Mpu novckBaHe OT UHBECTUTOPUTE e UM Obae NpefocTaBeHa akTyanHa MHopmauus
OTHOCHO:

1. unaeHTuduKaumsaita Ha [enosuntapsi, HEroButTe 3agbiHKEHWS! CbINAcHO 3akoHa WU
[loroBopa 3a [Oeno3vTapHW YCnyrm U KOHMNUKTUTE Ha WHTEpecu, KouTo MoraT fa
Bb3HUKHAT;

2. BCUYKM PYHKLMM MO CbXpaHeHue, aenervpadun ot [lenosuTaps, Cnucbk Ha nuuara, Ha
KOUTO ca generpaHv wnu npegenervpaHn yHKUUW, U eBEHTyariHUTe KOHMNUKTU Ha
WHTEpecK, KOUTO MoraT Aa Bb3HMKHAT OT TOBa AenervpaHe.

“‘Expat Serbia BELEX15 UCITS ETF” 3annawa Ha [enosuTtaps 3a OelHOCTTa My Mo
AOroBopa Bb3HarpaxaeHue B pa3mep, onpegerneH B NpUIoXeHMe KbM JOrOBOPa, KaKTo U
TakCu M KOMWUCUOHM 3a TpaHcdepu Ha asnose u obnuraumu, U Opyrn BUAOBE YCIyru
cbrnacHo Tapuda, NnpeacTaensiBalla 4act oT 4Oorosopa.

[oroBopbT ¢ [leno3ntapsi € CKNoYeH 3a CPOK OT edHa roauHa, KaTo Bfv3a B cuna 1 mMma
AencTBMe camo crief norny4vyaBaHe Ha HagnexHo ogobpeHune ot KPH no peaa Ha yun. 18 ot
3OKNCOMNKWN. Ako oo 90 (oesetoeceT) KaneHgapHuU AHW Npean UsTuyaHe Ha Cpoka Ha
OEeNncTBMe Ha JOroBopa HUTO efHa OT CTPaHUTE He MU3SIBU MUCMEHO XEfaHne 3a HEroBoTO
npekpaTtsiBaHe Unm NPoMsiHa, TON Ce CYMTa aBTOMATUYHO NPOABIDKEH 3a CbLUNA CPOK U MpU
CbLUMTE YCrOBMS.

[oroeopbT ¢ [lenosuntapsa moxe ga 6bae NnpekpaTeH npu criegHnTe yCnoBus:

1. o B3anMHO cbrracue Ha CTpaHuTe, M3pas3eHo B MMCMEH BUA;

2. EQHOCTpaHHO OT BCSAKa OT CTPaHUTe, C TPUMECEYHO MMCMEHO Npean3BecTue;
3. MNpwu npekpaTtsaBaHe Ha PoHAa;
4

. MNpwn nNpekpaTtaBaHe, OTHEMaHE Ha NUUEH3a U 0bsiBABaHEe B HECLCTOATENHOCT Ha
YnpaensBaLloTo APY>KECTBO — Npu ycrnoBusaTa Ha un. 26, an. 3 ot 3QKNCAONKU (T.e.
cneg kato [deno3uTtapsT No U3KNKYeHne e n3BbpLuBan 3a nepuoa, He No-Abnbr oT
Tpy Mmeceua, ynpaBuTenHn gencTensa oTHocHo ®PoHaa no pena Ha Pasgen | ot rnaea
neta Ha Hapen6a Ne 44, kato 4oroBopbT MOXe Aa Obae npekpaTeH Npu CKNoYBaHe
Ha JOroBOp C ApYro ynpaeBnaBaLlo ApyXecTBo no peda Ha Pasgen | ot rmasa neta
Ha Hapenba Ne 44 wnu cnep npeobpasyBaHeTo Ha PoHOa 4ypes crivMBaHe wunu
BMNMBaHe);

5. MNpwn oTHeEMaHe Ha nuueH3a unn obsaBsBaHe B HECBCTOATENHOCT Ha [eno3uTtaps;

6. NMpun oTHemaHe oT cTpaHa Ha KPH Ha n3ganeHoTo paspelueHne 3a opraHnsvpaHe u
ynpasneHne Ha ®oHaa;

7. MNpn nameHeHne Ha nuueHsa Ha [eno3ntaps, KaTo U3K4YBaHe UM orpaHn4yaBaHe
onpeaeneHn genHocTn, HeobxoaMMn 3a N3MbIIHEHWETO Ha AENO3UTapHUTE YCNyru;

8. KoraTo HAKOSsl OT CTpaHWTe He U3MbIIHU CBOE CbLLIECTBEHO 3aQbIKEHMeE Mo 0roBopa
nopagy Mpu4YMHa, 3a KOATO OTroBaps, M3npaBHaTa cTpaHa MOXe MUCMeHo Aa
passanu Joroeopa, KaTo Aafe Ha gpyrata cTpaHa MMCMEHO NOAXOAsL CPOK 3a
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M3NbIMHEHNE Ha CbOTBETHOTO 3adbIKEeHVe C NpeaynpexaeHue, Ye cneqg uatmyaqHe
Ha CpoKa Lle cMATa JoroBopa 3a pa3BarieH 3aHanpeq,.

HoroBopbT c [eno3uTaps ce ckMo4Ba MpW Crna3BaHe Ha YCTAHOBEHUTE B 3aKOHa U
MpaBunata Ha PoHAa N3UCKBaHWS U OrpaHuYenHnst. [loroBopbT ¢ [leno3uTtaps He MoXe Aa
npoTMBopeun Ha MNpaBunaTta n Ha HopmaTuBHaTa ypeaba. Mpu HeCLOTBETCTBUE MeXOy
HopmaTuBHaTa ypeaba u poroBopa ¢ [lenosutapsi, ce npunarat pasnopeabute Ha
HopmaTuBHaTa ypeaba.

(M3m. ¢ Pewwt. Ha C[ Ne 230/08.01.2018 r.) YcnosudaTta Ha gorosopa ¢ [lenosutaps He morat
Aa 6baaT NpoMeHsIHW efHOCTpaHHO OT [enosuTaps unu YnpaBnaBawloTo APYXECTBO U
JOroBopbT HEe MOXe Ada pedepupa KbM BbTpPeLHW OOKYMeHTM Ha [enosutapa wnu
YnpaBnsBalwoTo APYXECTBO, KaTo NpaBUHULN, Tapudun, obm ycnoBusa n gpyrm, KOMTo
mMoraT ga 6baar npoMEeHsAHW edHOCTpaHHO oT [eno3uTaps wnv  YnpasnsBsalloTo
Apy>xecTBo. Bcsika npoMsiHa Ha JoroBopa ce npaBu 3a4biMKUTENHO B NMCMeHa hopma u ce
nognucea M oT ABeTe CTpaHW. B cnyyan Ha npekpaTtsaBaHe Ha gorosopa, [denosutapsr
NPexBbpfs CbXpaHsiBAHUTE OT Hero aktmen Ha PoHAa, KaKTo M BCUYKM Heobxogaumu
OOKYMEHTM, Ha NOCOYEH OT YNpaBnsiBaLLOTO ApYyXecTBo 1 ogobpeH ot KOH Hoe genosuTap.

1.5. MapkeTmMenkbpuU

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

HaHHn 3a MapkeTMenkbpute

MapkeTmenkbpun Ha PoHAa ca:

HaumeHosaHue: ~,beH4uMapk ®unHanc" ALl

Cedanuuwe u adpec Ha yrpasrneHue: g; g ocus, yn. ,Buckap nnaHuxa” Ne 19,
TenegoH,pakc: +359 2 962 5795; +359 2 962 5388
EnekmporeH adpec (e-mail): office@benchmark.bg

EnekmporHa cmpaHuuya: www.benchmark.bg

Hama Ha y4ypedsisaHe: 18.12.2003 r.

Homep u dama Ha paspeweHuemo Ha KOH

- ) PeweHne Ne 179-M111/09.03.2004 r. Ha KOH
3a usebpuwisaHe Ha deliHocm kamo U1

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

HaumeHosaHue: Lang & Schwarz Aktiengesellschaft

Breite Strasse 34
40213 Duesseldorf

EnekmpoHHa cmpaHuya: www.|s-d.de

Celanuuwe u adpec Ha ynpasneHue:
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CbLUEeCTBEHN YCIOBUS Ha AOroBopa C MapkeTMeNnKbpuTe

CbrnacHo cKknioYeHns 4oroBop Mexay YnpasnsiBalloTo APY>KeCTBO, AeMCTBALLO 3a CMeTKa
Ha doHAa, OT edHa cTpaHa, n MapkeTmenkbpa, OT Apyra ctpaHa, MapkeTMenKkbpbT LWe
okasBa Ha “Expat Serbia BELEX15 UCITS ETF” cnegHute oCHOBHUM ycryru:

o (M3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.) da ocurypsiBa NOCTOSIHHU KOTUPOBKM
LKynyea“ u ,npogasa“ 3a bopcoBo TbpryBaHus OHA U MO TO3N HAYUH da rapaHTupa,
Yye BopcoBaTa CTOMHOCT Ha AsrnoBeTe Ha PoHAa He ce pasnuyaBa 3HaYUTENHO OT
CTOMHOCTTa MM, onpegeneHa Ha 6asa HeTHa CTOMHOCT Ha akTMBUTE; BCsKa OT
KOTUPOBKUTE ,KynyBa“ 1 ,Npogasa“ € ¢ MMHMUManeH pasmep ot 1,278.23 eBpo;

e [la BbBEXOa HOBa KOTMPOBKA ,KynyBa“ unu ,npogasa‘ B paMKUTE Ha 2 MUHYTU OT
OTTErMSAHETO, CbOTBETHO OT U3Mb/IHEHNETO Ha NPEAXOAHO 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 U OT NocrnegHarta obsiBeHa MHAWKATUBHA CTOMHOCT Ha akTUBUTE, Taka ye
KOTMPOBKUTE Aa OTrOBapsiT KyMyfnaTUBHO Ha CNeaHnTe KpUtepuu:

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

< 5%:
NAV NAV NAV =5 %

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

e [la 3anucBa HoBM AsnoBe Ha ®oHAa Ha NbpBMYEH Nasap, crnasBankyu 3aKOHOBUTE
N3NCKBaHWS 3a 3anucBaHe Ha OANoBe Ha MbpBMYEH Na3ap Ha GOPCOBO TbpryBaH
¢doHA C AWpEeKTHa pennukauuMst U cnasBamkv OOMbAHUTENHUTE W3UCKBaAHUA WU
YyCroBUS NMpu 3anucBaHe Ha asanoBe Ha PoHaa Ha NbpBUYEH Nasap, ONUCaHW B
HacTtoswwma lMpocnekT B rnaBa YcnoBusa v pen 3a usgaBaHe M npopax6a Ha
AAnoBe Ha NbpBMYEH Nnasap, OCBEH ako He e JoroBopeHo Apyro B [loroBopa C
MapkeTmenkbpa n cbnpoBoxagalumTte ro MNpunoxeHus;

e [la npogaBa asnoBe Ha doHAa Ha MbpBUYEH Nasap, cCnasBarkm 3aKOHOBUTE
N3nCKBaHWS 3a npogaxba n obpaTHO N3KynyBaHe Ha ASNOBe Ha MbPBUYEH Nasap Ha
6opcoBO TbpryBaH (hoHA C AMPEKTHa pennukaums M cnasBaku AONbIAHUTENHUTE
N3MCKBaHWS 1 yCrnoBusa Npu npogaxba n obpaTtHo uskynyBaHe Ha asnose Ha PoHaa
Ha MbpBUYEH Nasap, onMcaHn B HacToswms NpocnekT B rmasa YcnoBus u pepn 3a
uspgaBaHe M npopax6a Ha [AnoBe Ha NMbpPBUYEH Nasap, OCBEH ako He e
aoroBopeHo Apyro B [oroBopa ¢ MapkeTmenkbpa ¥ CbhpoBOXAALWMTE O
MpunoxeHus;

e [lpn cnnpaHe Ha o6paHOTO U3KynyBaHe U/MNn cnMpaHe Ha N3gaBaHETO Ha AAroBe
Ha doHaa, 3agbimkeHusTa Ha MapkeTmenkbpa 3a nogabpXaHe Ha KOTUPOBKM
.KynyBa“ w/vnn ,npogaBa“ Ha perynupaH nasap oTnagaTt [0 MOMeHTa Ha
Bb3CTaHOBABaHe Ha Te3n npouenypu.

|.6. CyeTOBOAOHM OaTH

YnpaBnaBalLoTo ApYKeCTBO e AMbXHO Aa rnpeacTtasn Ha KomucusTa 3a (puHaHCcoB Haa3op
1 Ha obLLecTBEHOCTTa criedHnUTe OTYeTHM 3a AenHocTTa Ha ®oHpaa:
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1. N'oguweH otyeT B cpok 90 AHKM OT 3aBbPLUBAHETO Ha (huHaHcoBaTa roanHa;

2. lLlectmeceyeH oT4eT, obxBallall MbpBUTE LLIECT Mecela Ha bMHaHcoBaTa roauHa,
B cpok 30 OHM OT Kpas Ha OTYETHUS nepuoa.

[o 31 mapT exxerogHo CbBeTbT Ha AMPEKTOpPUTE Ha YNpaBnsBaLLlOTO APYXECTBO ChCTaBs
3a M3TeknaTa KanengapHa rogmMHa dhMHaHCOB OTYET U JoKNag 3a genHoctTa Ha doHaga m ro
npeacraBs 3a npoBepka Ha M30paHMsi OT YNpaBnsiBawoTo LPYXECTBO perncrpupaH
oguTop. “Expat Serbia BELEX15 UCITS ETF” He pa3npegens nocturHatata nevanba kato
OOX04 Mexay npuTexaTenute Ha AsnoBe. YNpaBngaBalloTO APYKECTBO peuHBecTupa
nevyan6ata Ha PoHaa, B pe3ynTtaT Ha KOETO HapacTBa HETHaTa CTOMHOCT Ha aKTUBUTE Ha
doHAa, B MHTEPEC Ha npuTexaTenuTe Ha gsanose oT poHAa.

YnpaensigawoTo apyxkectso Ha PoHaa e AnNbxHO Aa npeactasm B Komucusita go 10-to
yucro Ha Meceua, criefBall OTYETHWUsl, MecedyeH GamnaHc 1 MHdopmauns 3a obema U
CTPYKTypaTa Ha MHBECTULMUTE B MOPTEENa N0 EMUTEHTU 1 BUOOBE LIEHHW KHIKA U ApYIy
(pVMHAHCOBU UHCTPYMEHTMW.

.7. Oputopun

(M3m. c Pew. Ha C[ Ne 291/09.05.2019 r., uam. ¢ Pew. Ha C[] Ne 442/26.03.2026 r.)

3a oguTop, OTroBapsily 3a MpoBepkaTa M 3aBepkaTa Ha cyeToBogHaTta MHdopmauumsa 3a
2025 r., YnpaensBawoTo ApyxecTBo € u3bpano ,KpectbH bynMap — dwmHaHcoB ogut”
00, c EMK 130857562, cbe cepanuule u agpec Ha ynpaenenue: rp. Cocus, n.k. 1309,
yn. Hando LaHoB 172, eT1.3, ¢ pernctpaunoHeH Homep 119 ot peructbpa npmn MOEC no
un.20 ot 3akoHa 3a He3aBMCUMMUS (PUHAHCOB OAUT U M3pPa3siBAHETO Ha CUIYPHOCT MO
yCTOMYMBOCTTA.

|.8. BLbHLUHW KOHCYSTAHTU

OcBeH MHBECTUMUMOHHM MNOCPEeAHULN, MapKeTMeWKbpu, Aenosutapu, Bopcu u BaHkw,
doHABLT MOXe Aa M3MNoNi3Ba U BbHLUHM KOHCYNTaHTM OT BPEME Ha Bpeme BbB Bpb3Ka C
obuyariHaTa cvM AEWHOCT, BKIIOYMTENHO 3a MApKETUHIOBM YCIyrn U peknama, ropnan4ecku
YCIyru, KOHCYNTaHTCKN yCAyrn No permctpauus n nuueH3npaHe Ha HOBW Nasapu U HOBU
dopcu, ycnyrn 3a Bpb3KUM C MHBECTUTOPUTE, YCNyrn 3a auctpubyuus Ha ganoBeTe Ha
doHaa, ycnyru 3a cneumanmanpaHa nHpopMaLmMoHHa nogapbkka, aboHaMeHTHU yCryrui 3a
AOCTbN OO0 cneunanunavpaHn MHPOPMAaLNOHHN MacvBM U CUCTEMU, KYPUEPCKN YCIyrn u
OpYrM efHoKpaTHU WM NEepPUoaMYHU YCryrk, CBbP3aHU OUPEKTHO C OerHOCTTa My.
YnpaBnsaBaLLoTo PY)KECTBO CKNOYBAa AOroBOpUTE C AOCTABYMLMTE HA BBHHLUHK YCYrM OT
UMeTo 1 3a cMeTKa Ha PoHAaa, KaTo yBefoMABa 3a ToBa [denosuntaps. [lenosntapat Moxe
Aa Bb3pasu cpelly pasxoaw, HanpaBeHM OT YNpaBnsBallOTO APYXECTBO 3a CMeTKa Ha
doHaa, kaTo oTKaxe 4a NOTBbPAM BKITHOYBAHETO MM B KarkynauuaTa Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa.

1.9. OTroBopHM 3a usrotBAHeTo Ha lNMpocnekTa

OTroBopHM 3a M3roTBsIHETO Ha [pocnekTa ca:

1. BecenuH umunTpoB — 3a prHaHcoBaTa YacT u
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2. [bxynus KauapoBa — 3a MKOHOMUYeCKaTa 4acT.

Copenoco4eHuTe nuua, ¢ noanucuTe cu, NONoXeHW B kpas Ha NpocnekTa, Ageknapupart, Ye
cnep nornaraHe Ha Heobxoaumara rpuxka u JOKONMKOTO UM € M3BEeCTHO, MHAOopMaumaTa,
npeacTtaBeHa B MpocnekTa, He e HeBApPHa, NoaBexaalla Unu HenmbIHa.

MUHdopmaumoHeH areHT B CnoBeHus
(HoBa ¢ Pew. Ha C[] Ne320/29.05.2020 r.) (M3m. ¢ Peww. Ha C[ Ne324/12.06.2020 r.)
(OT™M. ¢ Pew. Ha C Ne 439/11.02.2026 r.)

1.10. JdonbnHutenHa uHdopmauma 3a uHBecTuTopuTe BLB PepepanHa penyonuka
FepmaHus

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

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wu3bpan 3a
MHdopMaUMOHeH areHT Ha PoHaa BbB Peaepanta penybnuka MepmaHuns n ce e cbrnacuno
0a npegocTtass onpeneneHn ycrnyrin BbB Bpb3aka ¢ yun. 309 ot f'epMaHCKna MHBECTULMOHEH
kogekc (Kapitalanlagegesetzbuch) no oTHoweHne Ha ®oHoa Ha crnegHusa agpec:
Bettinastrasse 48, 60325 Frankfurt, Germany. C WMH(pOpPMaLMOHHMA areHT MoXe Ada ce
OCbLLECTBM KOHTAKT Ha nmenn contact@zeidlerlegalservices.com.

AkTyanHuaT npocnekT, MNMpaBunarta, MNpasunarta 3a oueHka Ha nopTtdenna v 3a onpegensHe
Ha HeTHaTa CTOMHOCT W Ha MHOMKATMBHATa HEeTHa CTOMHOCT Ha aKTUBUTE W KryoBaTta
NMHopMaumsa 3a MHBECTUTOPUTE, KaKTO U LUECTMECEYHUTE N roaULLIHUTE OTYEeTM MoraT Aa
Obaoat HamepeHu n 6e3nnaTHO MOofyYeHW Ha agpeca Ha repmMaHckus MHAOPMAaLMOHEH
areHT B pamMKUTE Ha HOpPManHoTo paboTHO Bpeme B paboTHM AaHW 3a PpaHkdypT Ha MaliH.

JonbnHutenHa wvHdopMaums 3a WHBECTUTOPUTE, MNPW HanuyMe Ha TakaBa, € Ha
pasnorioXeHue rnpu repMaHckms MHPOpMaLMOHEH areHT 1 ce Nybnukysa Ha cnegHus camnT:
www.expat.bg.

2. AreHT No nnawaHuaTa He ce m3bupa, Tbi KaTo asanoBeTe Ha doHaa (individual
share certificates) HaMa fa ce n3gaBat Ha xapTUEH HOCUTEN.

3. MuBecTutopn ot deagepanHa penybnuka NepmaHus Tpsabea ga umat npensug, ye
NpoLecHLT NO 3anMcBaHe M 00pPaTHO NU3KyNyBaHe € YHUMULUUpaH 3a BCUYKN MHBECTUTOPU Ha
MbpPBUYEH Na3ap He3aBMCMMO OT CTpaHaTa Ha npouaxon. [JocTbn OO NbpBMYEH Nasap umaTt
WHCTUTYLMNOHANHN MHBECTUTOPKU camo. [opbykM 3a 3annceBaHe n 0bpaTHO M3KyrnyBaHe ce
nogaeaTt B NUCMeHa dopma Mo UMEWsT C erileKTpoHeH noanuc A0 YNnpasnsBalloTo
apyxkectBo Ha  ®oHpga: asset.management@expat.bg. BegHbx npueta ot
agMuHucTpaumaTa Ha PoHaa, nopbykaTa He MoXe Aa 6bae OTMeHeHa. YnpaBnasalwoTo
OPYXECTBO LLE MHCTPYKTUPA KNWeHTa 3a nocreasalmrte cTbnku. [NopbykaTta ce nsnbHsBea
Mo HeTHaTa CTOMHOCT Ha OAN, M3YMCMEeHa 3a Aatata Ha nogaBaHe Ha nopbuykaTta, ako e
nogageHa 0o 15:00 4. mectHo Bpeme (CET +1:00). CeTbNMEHTBLT Ce oCbLyecTBsBa npe3
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Clearstream. Kakto npu 3anucBaHe, Taka U npu obpaTtHO U3KynyBaHe, U3MbISIHEHNETO Ha
nopbykaTa MOXe [a Ce OCbLLECTBM CpeLly napu (napnyeH ceTbnMeHT - DVP) n/unu cpewy
KOWHMLA OT aKTMBW. YCNoBuATa, MPUM KOMTO Ce OCbLUECTBABA 3anucBaHe M obpaTHO
n3KynyBaHe, ca nogpobHo onucaHu B cekumsaTa ot lNpocnekTa, o3arnaeseHa ,,YCnosus n peg
3a nsgasaHe n npogaxba Ha 4snoBe Ha NbpBUMYEH Nasap®, 3anoyealla ot cTp. 39 Ha To3u
AOKYMEHT.

4, MHdopmauusa 3a HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH asn ot doHaa, LeHa Ha
eMnTMpaHe 1 LeHa Ha obpaTHO u3KynyBaHe MoXe ga 6bae nonydeHa 6e3nnaTtHo OT
repMaHCKnsi MUHPOPMAaLIMOHEH areHT B paMKUTE Ha HOPMarnHOTO paboTHO Bpeme B paboTHM
OHU 3a ®paHKkdypT Ha ManH.

5. B ponbrnHeHne Ha nybnukauunTe Ha canTa Ha www.expat.bg, nputexarenute Ha
asanose we 6baat MHpopMMpaHu 3a cnegHUTe NPOMEHU C MMCMO UITM UMEN:

*CnupaHeTo Ha 06paTHO U3KynyBaHe Ha OANoBeTe OT POHAA;
[lpekpaTaBaHETO Ha ynpaBneHNeTo Ha hOoHAA UM HeroeaTta NMKBuaaums;

*[lpomeHn B [lpaBmnata Ha ®doHAa, KOUTO He CbOTBETCTBAT Ha CbLUeCTByBalUUTE
WHBECTULMOHHN NPUHUMAN, 3acdaraT npaBaTa Ha WHBECTUTOPU WM cCe OTHacAaT Ao
Bb3HarpaXxaeHneTo UM Bb3CTaHOBSIBAHETO Ha pasxonu, KOUTo Morat ga 6baart noetu ot
aktueuTe Ha PoHAaa;

*CnuBaHeTo Ha PoHAa 1, KbaAeTo e NPUNoOXmnmMo, npeBpbLUAaHETO Ha doHpa B 3axpaHBalla
KOJNMEKTBHa cxema.

6. doHOBLT Bb3HAMepsiBa Oa WU3MNbIHSABA M3WCKBaHWATA, kBanuduuupawm ro kaTto
doHO — Mpo3payeH NO OTHOLIEHME Ha [daHb4yHOTO obnaraHe, 3a Ada Mo3BONMM Ha
nputexxaTenute Ha AANoBe Aa Ce Bb3Mof3BaT OT AaHbyHUTE obnekvyeHust cnopeq
HEMCKOTO AaHbyHO 3akoHogaTencTeo (German Investment Tax Act), HO He noema HuKakBa
OTrOBOPHOCT B Ta3u Bpb3ka. TpeTupaHeTo Ha BCEKU nNpuTexaTen Ha AAnoBe 3a JaHb4Hu
Lenun Kato usano 3aBMCKM OT HEFOBOTO MHAMBUAYANHO CbCTOSHME M MOXE [a Ce NPOMEHMU
BObAeLLe. 3aToBa CbBETBaMe NnputexaTenuTte Ha ASNoBe N NOTEHUMANHUTE UHBECTUTOPU
BbB PoHAa Aa NOTLPCAT HE3ABUCUMO AaHbYHA KOHCYNTauus, npeau a UHBeCTMpaT BbB
doHpa.

. MHBECTUUNWOHHA UHOOPMALNA
II.1. UHBECTULMOHHM Lenn U UHBECTULUMOHHA nonnTuka. OrpaHnyeHums.
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

EBAEUNTE MHBECTUTOPU CJTIEABA AA CE SATIO3HAAT C TO3W PASLE]TT, 3A A
MPELEHAT OAJTIN MHBECTULIMOHHUTE LETIN, CTPATEIMNA U TOJIMTUKN HA
‘EXPAT SERBIA BELEX15 UCITS ETF” CBBIIAOAT C TEXHWTE COBCTBEHU
NHBECTULNOHHW LIETIN.
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(U3m. c Pewl. Ha C[ Ne 346/08.02.2021 r.) NHBECTULIMOHHU Lenn

MuBecTnumnonHata uen Ha PoHga e ga cnedea npeactaBaHeTo Ha uHgekca BELEX15
(,PedepeHTeH nHaekc”, ,MHaekca"), kaTo ce npuabpka KbM MeToa Ha MbiHO hmnsnyecko
pennuknpaHe 1 KaTo B CbLOTO BpEME MUHUMU3MPA PABHULLETO Ha rpeLLKaTta OT criegBaHe
Ha WMHpgekca (“tracking error’). 3a uenta doHABT ce cTpeMu da nogaobp)ka TErnoTo Ha
akuuuTe B nopTtdenna cu MakcMmarHoO, a Ha napudHuTe CcpeacTtBa M eKBUBASEHTU
MWHUMAnHO.

doHABT OTroBaps HaNbIHO Ha M3MCKBaHUATa Ha dupektmnea 2009/65/EO Ha EBponenckus
napnameHT 1 Ha CbBeTa (a UCITS-compliant Fund) n moxe ga ce npegnara ceo6oaHo Ha
NMHBECTUTOPKN Ha ApebHo (retail investors) Ha BTopuyeH nasap Ha Bcsika 6opca, Ha KOSTO
aanoBeTe Ha (poHOa ca gonycHaTtu 3a TbProBus, Ha TeputTopusTa Ha EBponenckust coios
n/vnn EBponenckata MKOHOMMYecka OBLHOCT. MIHBECTULMOHHUAT pauuoHan Ha doHaa e
Aa NPOAOCTaBN Ha MHBECTUTOPUTE eKcrno3numsa KbM PedepeHTHUst nHaekc, Kouto PoHabT
crneaBa, KakTo 3a Ob/TOCPOYHO MHBECTUPAHE, Taka M 3a KPaTKOCPOYHU MHBECTULMOHHU
uenu.

CmotiHocmma Ha dsinogeme Ha ®oHda e cebp3aHa ¢ PeghepeHmHusi UHOeKE, KOUMO MOoxe
Oa ce nokaysa usnu noHuxaea. CrnedosamersiHo uHeecmumopume mpsibea 0a 3Hasim, 4ye
cmouHocmma Ha uHeecmuyusima UM MOXe Kakmo 0a ce roka4u, maka u 0a nadHe u
mpsibea Oa npuemam, 4Ye HsAMa eapaHuus, 4e we Mmoz2am 0a B8b3CmaHo8sIm
Mbp8OHa4YarHama cu UH8eCcmuuyusi.

PedepeHTeH nHgekc

PedepeHTHnatT nHgekc e BELEX15, geHoMuHMpaH B cpbbckn avHapu. PedepeHTHusT
WMHOEKC € NpeTerfieH no nasapHa KanuTanusaumsi U e KOpUrMpaH 3a HMBOTO Ha cBOBOAHO
TbpryBaHuTe akumn. PedepeHTHUAT NHAEKC cneauy npeactaBsaHeTo Ha 15 OT Han-ronemuTe
1 Han-NMKBMAHW akumn Ha benrpaacka ponaosa 6opca. PedbepeHTHUAT MHOEKC € eanH OT
OCHOBHUTE GeHuMapk uHaekcn 3a benrpagcka doHgoBa Gopca v NpeacTaBsAHETO My €
CUNHO 06BBP3aHO C NpeacTaBsaHETo Ha uenusa nasap. [NenHo onncaHue Ha PedhepeHTHNS
WHOEKC, HEroBUSA CbCTaB, MeTOA0NorMsaTa 3a u3bop Ha CbCTaBa M TErnoTo Ha M3bpaHuTe
komnaHun B MlHOekca e OOCTLNHO B MHTEPHET Ha canta benrpagcka ¢oHgosa 6opca Ha
www.belex.rs.

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

doHOBLT He M3NoN3Ba XeoKMpaLLy onepaumm ¢ Len XemKkmpaHe Ha BanyTHUS PUCK NopoaeH
OT [ABWKEHMsTa Ha BanyTaTta Ha pedpepeHTHUS MHAEKC CpsiMO EBPOTO.

Kbm gatata Ha Hactoswmsa MNpocnekT IHOeKChT nva cnegHuTe XxapakTepucTuku:

lNpocgpun:

| HaumeHoBaHue | BELEX15
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Koa Powntepc .BELEX15

Kog Bnymbbpr BELEX15
Havanna parta 05.10.2005 r.
basuncHa cTonHocT 1000

Banyta Cpbbcku anHap
Bpon emucun 15

lMpomsiHa B 6a3aTta 2 NbTU rOgULLHO
lNpomMmsHa BbB (hpun-prioyt 4 NbTW roguLLIHO
MakcrumanHo Terno Ha egHa eMucus 20%

Kopekuuu npu KopnopaTtuBHU CbOUTUS He

O6uwu usuckeaHus npu usbop Ha emucuu
1. EmucunaTa ga e ot 0GMKHOBEHM aKLMK, KOUTO Ce TbpryBaT Ha perynumpaH nasap.

2. EmucuaTta pa e TbpryBaHa B Hau-manko 80% OT TbprosckuTe cecun B ABe
nocrnegoBaTenHy TPUMeceYms.

HonbnHumen+Hu Kpumepuu

EmMmucunte, nokpunm ropenocodYeHnTe M3MCKBaHUS, Ce nogpexnar Mo nasapHa
KanuTanusaumsi, KopurmpaHa ¢ HUBOTO Ha CBOOGOAHO TbpryBaHUTe akumm, n 15-te emmcum
KrnacupaHu Halr-Hanpea ce BKI4YBaT B CbCTaBa Ha MHAEKCA C Tersio NponopLmMoHarnHo Ha
nasapHaTta UM KanuTtanumsauusi, KopurmpaHa ¢ HUBOTO Ha CBOOOAHO TbpryBaHuTe akuuun. B
cry4van 4ye MMa emmucus, YASITO NasapHa KanuTanusaumsa KopurmpaHa ¢ HUBOTo Ha cBOBoO4HO
TbpryBaHuTe akumm Hageuwa 20% o1 obwaTta 3a uHgekca, To Ha eMUcUsiTa ce NocTaBs
Ternosn ¢aktop no-manbK OoT 1, ype3 KOMTO TErnoTo Ha eMucusita ga ce ceBede go
MakcumanHute 20%.

BELEX15 ce kankynupa Ha gHeBHa 6a3a no omumanHaTa LeHa Ha 3aTBapsiHe Ha bopcarTa,
Ha kosTO KomnaHunte oT MiHaekca ce TopryBat. BELEX15 ce kankynupa 1 B peanHo Bpeme
BCcekun paboTeH aeH, B konto BELEX15 e nybnukyeaH. LieHaTa Ha 3aTBapsaHe Ha BELEX15
€ JocTbNHa Ha www.belex.rs. MeTogonorusTa 3a nsumcnsasaHe Ha BELEX15 ce npomeHs
oT Komucuns no nHgekeute n nigopmauna 3a Hes Moxe aa 6bae nonyyeHa B benrpaacka
doHaoBa Gopca nnu Ha MHTepHeT agpec www.belex.rs.

[NTpomsHa Ha PedepeHTHus nHaekc

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
CbBeTbLT Ha OMpeKTopuTe Ha YNpaBnsBalloTO APYXECTBO MOXE [a peLun, ako NnpeLeHu,
Yye e B Cblnacue CbC 3akoHa U B MHTEPEC Ha npuTexatenute Ha gsnose BbB PoHOa ga
3amMeHn PedepeHTHna uHaoekc ¢ apyr pedepeHTeH wuHaekc. CbrnacHo un. 18 ot
3OKNCOMNKN 3amanaTta ce gonycka cneg opgobpeHne ot KOH no npeanoxeHue Ha
3amecTHuk-npencepartens. MNMputexatenute Ha gsnose BbLB PoHAa e 6baaT yBegoMeHn
3a peweHneTo Ha CbBeTa Ha OMPEKTOPUTE 3a CMsiHATa Ha pedepeHTHUS MHOEKC Ha
yebcanta www.expat.bg nnn B odwuumanHu nybnukaumm, Kakto e perrnameHTupaHo ot
CbllecTBYBalMa 3akOH M Hapenbwu. lNpocnektbT m lNpaBunata Ha PoHga we Ovaar
aKkTyanuanpaHu B criyyam Ha NpoMsiHa Ha CbLUEeCTBYBaLLUNS pedhepeHTEH NHAEKC.

C1p. 22 o1 56


http://www.belex.rs/
http://www.expat.bg/

expatcapital

NMPOCHNEKT HA “EXPAT SERBIA BELEX15 UCITS ETF”

Bcsika npomsiHa B cbluecTByBalums PedepeHTeH MHOEKC, KaTo Hanpumep cMsiHa Ha
KoMnaHumTe B MIHAeKca unm TAXHOTO Terno, Moxe Aa npuHyam ®oHaa 3a nbriHa ANPeKTHa
pennukauusa aa Hanpasu CbOTBETHUTE NMPOMEHU U pebanaHcupaHusa Ha UHBECTULIMOHHOTO
cu nopTtdonuo, 3a Aa cneasa NbnHo PedepeHTHUs vHaekc. TakmBa NpoMeHn morat Aa
posenat [0 AOMbIHUTENHWU/M3BBHPEOHN TPaH3aKUMOHHM pa3xoau. YnpaensiBalloTo
APYXXECTBO M MHBECTULIMOHHUTE KOHCYITaHTU LLIE CreasaT 3a TakMBa U3MEHEHWs 1 MoraT aa
HanpaBAT He0OXOAMMUTE NPOMEHN B PAMKUTE Ha HAKOIKO [IHU, aKo € HeobxoanMmo.

VIHBECTMLIMOHHA CTpaTerus 1 NonuTuka

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Kopernauus ¢ npefcraBsHeTo Ha PedepeHTHus
nHaekc, PoHABLT We crieaBa MoAena Ha MbIiIHO PU3NYECKO pennukmpaHe, KoeTo 03Havyaga,
Yye e MHBECTMpa OCHOBHO B NakeT OT 6anaHcoBM akTMBW, CbCTOSALM CEe OT akuum Ha
komnaHuuTe B PedepeHTHMsA nHaekc. Kato doHa 3a anpektHa pennukaums “Expat Serbia
BELEX15 UCITS ETF” ga He nHBecTMpa C TOYHOTO TErfo Ha CbOTBETHATa KOMMaHus B
PedepeHTHna mHoekc. 3a ga ce ocurypu npo3pavyHoCTTa Ha MeToga, Mo KOMTo ce
pennukupa npeactaBaHeTo Ha PedepeHTHUs uHaeke, MHBECTUTOpPUTE MoraTt Aa HamepsaT
akTyanHa nHdopmauusa 3a cbetaBa Ha noptdonmoTto Ha “Expat Serbia BELEX15 UCITS
ETF” Ha cTpaHuuaTa, otaeneHa 3a ®oHaa, Ha www.expat.bg. YectoTtata Ha akTyanusaums
n/vwnun gatarta, Ha KoATO ropecrnoMeHaTaTta MHopMaunsa e aktyanuanpaHa, ca NocoYeHu
Ha cbllaTa UHTEePHET CTpaHuua.

CrteneHTa, B KOATO eAMH POHA 3a AMPEKTHa pennukaums Moxe Aa NOCTUrHE LienuTe Cu,
3aBMCK OT MHBECTULMOHHUTE OrpaHunyeHus, konto PoHObT TpsbBa Aa cnasBa, KakTo ca
onucaHu B HacToswwms MpocnekT. Kato AonbNHEHNE KbM MHBECTULMOHHUTE OrpaHNYeHNs,
TpsibBa Aa ce otbenexu, ye:

e VI3BbHpeOHM 06CTOATENCTBA, KaTo HanpMMep, HO He caMo, MoraT [ia Bb3HMKHAT Npu
paspyLuMTENHM NasapHU YCNOBUSI UNN U3KMHOYMTENHO HECTabunHu nasapu, KoMTo
[a oThanevyaT 3HauMTemnHoO npeacTtaBsaHeTo Ha doHAa oT ToBa Ha PedepeHTHUA
NHOEKC;

e [lopaan pasnuuHn akTopu, BKMYMTENHO Takcu M pasxoau, nNUMUTKU 3a
KOHLIEHTpaumsi, ApYr1 NpaBHM WU PEeryraTtopHU OrpaHUYeHusl, Kakto U B HSKOU
crnyyan HenukBMOHOCTTa Ha OnpedeneHn LEeHHU KHWkKa, Moxe ga He Obae
BB3MOXHO UMW NPAKTUYHO Aa Ce MHBECTUPA BbB BCUYKM KOMNAHUK OoT PedhepeHTHUS
MHOEKC, U/MNKn B CbLUMTE NPONOpLUK, KakBUTO ca B PedhepeHTHMS MHAEKC.

CbCcTaB M CTpYKTypa Ha noptdenna Ha PoHOa, KaTeropum akimeu, B KOUTO PoOHALT
MHBECTMpPa, NHBECTULIMOHHM OrpaHNyeHns

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Kato dpoHA 3a MbNHO hr3nMyecKo pensnimknpaHe
Ha nHaekc, “Expat Serbia BELEX15 UCITS ETF” we nHBecTupa no HaunH U CbrnacHo ynl.
7,u4n. 8 nun. 9 ot lNpaeunata Ha ®oHaa. Heroente akTMBM mMoraT Aa 0baat MHBECTUPAHMU
B cnegHuTe rpynu oHaHCOBU UHCTPYMEHTH:

1. (U3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) o 100% oT akTuBMTE Ha hoHAA B aKL MK
M NpaBa Ha OpYyXecTBa, KOUTO cbCcTaBnaBaTt PedepeHTHUs nHgekc. C uen cnassaHe
Ha 3aKOHOBUTE NMVMUTU N NOAABPXAHETO Ha NUKBMAHOCT C Uen nocpellaHe Ha
HyxguTe 3a obpaTHO uskynyBaHe, ®OHOBLT LWe NoaabpXa MWHUMAINHO HUBO Ha
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napu4yHu cpencTea U eKBUBaANeHTH, KOETO orpaHnyaBa TerfoTo Ha akuuu, KouTo aa
pennuknpaT PedepeHTHUS.

PoHOBT MHBECTMPA CaMO B akuuK, KOUTO ca 4YacT oT PedepeHTHUA nHaekc. Mpu
obcToaTencTea, He3aBUceLLM OT YNPaBNABaLLOTO APYKECTBO (NPOMSHA HA EMUTEHT
oT PedepeHTHNs nngekc), PoHabT MMa 3agbinkeHne 4o 6 meceua ga pebanaHcupa
noptdpenna cn 1 ga npogage/kynun akuumnte, obekT Ha npomsiHa B PedepeHTHUs
nHpekc. B nepuoga Ha HabupaHe Ha kanuTan Ha PoHOa € Bb3MOXHO fa MMa
ANCNPONOPLNOHANHO rofieMm NapuyHn NOTOLM M3BBbH KOHTPONa Ha YnpaBnsBawoTo
APY>XeCTBO.

2. Bnorose B 6aHkn, nnaTMmMmn Npy NOMCKBaHE UMM NPU KOUTO CbLLECTBYBa NPaBoOTO Aa
6baaT uaTterneHn No BCAKO Bpeme M ¢ Aata o nagexa He noseve ot 60 gHu, npu
ycnoBue ye 6aHkaTa e cbeC ceganue B Penybnuvka Bwnrapvs unu B gpyra aobpxasa
yrieHKa, a ako € CbC cefanvuie B TpeTa Obpxasa, Npu ycrnosue, Yye e obekT Ha
perynauum, Kouto 3amMecTHUK-npeacenaTensat cMsaTa 3a eKBMBANEHTHW Ha Tesn
CbrnacHoO npaBoTo Ha EBponerickus cbio3 — Ao 20% ot aktmeBute Ha PoHaa.

3. bea orpaHuyenns, obwo go 100% ot aktmBuTe Ha dPoHAA B LEHHU KHWXKA U
WHCTPYMEHTU Ha Napu4yHUSA nasap, eMUTUpaHn OT AbpxaBa-uneHka Ha EC wnu
TpeTa [Obp)aBa, KOSTO € BKMAOYEHA B CMNUCbK, 0400peH oOT 3aMecTHUK
npeacenartens, camo B CeAHUTe UNu nogobHM U3KNIOYUTENHN Criyvau:

e [lpy OucnponopuuoHanHo ronsiMo 3anvMcBaHe Ha HoBu gsnoBe Ha doHaa
cpeLly napuyHu cpeacTBa Ha MbpBUYEH Nasap;

e (M3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) Npwn HMCKa nasapHa NMUKBUOHOCT— B
cny4amn 4Ye e HeBb3MOXHO Aa ce pebanaHcmpa PoHOBLT CIPSIMO BCUYKM NO3NLINN
oT PedepeHTHNA vHOekc u ToBa OW OOBeno OO0 ABWXKEHWE B LIEHUTE Ha
otaenHute nosvumm ot Hag 10%, koeTo He e 0byCnoBEHO OT NPOMsiHa BbB
dyHOaMEHTa Ha KOHKPETHUTE KOMMaHWMU;

e Bucok nasapeH, noJyiInTn4eckn wian cucTtemMeH puUck, KONTO MOXe Aa
Bb3NpenAaATCTBa ynpaBsieHneTo Ha doHpa B HOpMalHun na3apHn yCnoBU4;

e OOHALT MOXE Oa MHBECTUpA BPEMEHHO CBOOOAHUTE NapwuyHU cpeacTsa B
LEHHWN KHWKA NO Ta3u NOATOYKA, ako YNpaBnsBaLLOTO APYXECTBO NPELEHN, Ye
HSAKOW OT U3bpOoeHnTe NO-rope PUCKOBE € Hamnuue, HO € AJNTbXHO 00 6 mMeceua
OTHOBO Aa pebanaHcupa noptdenna Ha PoHaa ¢ uen makcmmanHo Gnmska
pennukauus Ha PedepeHTHUA nHOekc.

NHeeCcmuyUOHHU OgpaHuU4eHUs

Mo-gony ca NocoYeHn orpaHUYEHUsTa, NPUIOKUMM MO OTHOLLEHME HAa MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa v Npasunata Ha PoHAaa.

1. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) “Expat Serbia BELEX15 UCITS ETF”
uenu ga Bb3npousBene CcbCTaBa Ha uHaekca BELEX15, 3a konto ca B cuna
cnegHvUTe yCnoBus:

o CbCTaBbT Ha MHAEKCA € AOCTaTbYyHO AnBepcudmumnpaH;

e HOeKchT NpeacTaBnsBa ageksaTeH 6eHYMapk 3a nasapa, 3a KOMTo ce oTHacs,
"
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e [lyGnukyBaH € No Noaxoasil HauvH.

Kato dhoHf 3a nmacuBHO crieaBaHe Ha MHOEKC, OTroBapsill Ha ropHuTte ycriosusi, “Expat
Serbia BELEX15 UCITS ETF” Hama gpyrvn orpaHMyeHusi, oceeH ToBa 3a 00 20% B akuum
Ha edNH eMUTEHT, YacT oT PedepeHTHMs nHaekc, cbrnacHo yn. 46, an. 1 ot 3AKNCOMNKW.

doHObT ce cTpemu Aa cnegpa PedepeHTHUS MHOEKC, KaTo € Bb3MOXHO pa3npeaeneHneTo
Ha akumuTe BbB PoHOa Oa ce OTKIOHsIBa OT ToBa Ha PedhepeHTHUS NHAEKC B MOMEHTM Ha
N3BBHPEAHM Na3apHM YCNoBUs, CMSHA Ha CTPyKTypaTta Ha PedepeHTHUS nHaekc, nopbyka
3a 3anucBaHe unu obpaTtHo mM3kynyeBaHe BbB PoHAA, HUCKA Na3apHa JIMKBUAHOCT M HUCHK
n3TbpryBaH 6GopcoB o00em, n Op. YNpaensBalloTO APYXECTBO W3BbpLUBA BCHAKO
pebanaHcupaHe Ha nopTtdenna Ha PoHoa, BOOEHO Mpean BCUYKO OT UMHTepeca Ha
WMHBECTUTOPUTE N OT MaHaaTa Ha PoHaa fa cnensa PedpepeHTHuna nHaekc. C uen cnassaHe
Ha 3aKOHOBMWTE NUMUTU N NOAABPXKAHETO HA NIMKBMAHOCT, M C LIeN nocpeLlaHe Ha Hy»XauTe
3a obpaTHO M3kynyBaHe, PoHAOLT Le nogabpKa MUHUMANHO HMBO Ha NapuU4YHU cpeacTea U
€eKBMBaneHTn, KOETO OrpaHnyaBa TErnoTo Ha akumm, KOUTO Aa pennuknpaT PedepeHTHuA
NHAOEKC,.

2. YnpaBngaBalLloTO OPYKEeCTBO He MOXe da mHBecTupa noseyve oT 20 Ha cTO OT
akTmBuTe Ha PoHAa BbB Broroee B eqHa 6aHka;

3. PuckoBaTta ekcnosvuma Ha @PoHOa KbM HacpewHata cTpaHa no caernka,
NPou3TMYaLLM OT TEXHNKN 3a eDEKTMBHO YyrpaBfeHne Ha nopTdenna, He MoXe aa
HagxBbpris 10 Ha CTO OT aKTUBMTE, KOraTo HacpellHaTa cTpaHa e 6aHka no un. 38,
an. 1, 1. 6 ot SOKNCAMNKW, a B ocTaHanuTe criyd4am — 5 Ha CTO OT aKTMBUTE.

4. ObLwara CTOMHOCT Ha MHBECTULUMNTE NO T. 2 U T. 3 B LLEHHW KHWXKA UITN UHCTPYMEHTH
Ha napudHMs Nasap, nsganeHu oT egHo NMue U BNoroBeTe Npu Toea nvue, Kakto u
€eKcrno3numsTa, Bb3HWKHaNa OT TEXHUKK 3a edheKTUBHO yrpaBreHme Ha nopTdenna,
He TpsibBa aa HagxBbpns 20 Ha CTO OT CTOMHOCTTA Ha akTuBUTE Ha PoHAaa;

5. YnpaBngaBalLloTo OpYyXeCTBO MOXe fa mHBectupa Ao 30 Ha CTO OT aKkTMBUTE Ha
doHAa B LEHHN KHMXKA M MHCTPYMEHTU Ha NapuyHus nasap, w3gageHn oT eauH
EMUTEHT, aKo Te ca M34afdeHW UNKU rapaHTupaHn OT AbpXaBa uYNeHKa, OT TEXHWU
MECTHW OpraHu, OT TpeTa AbpXXaBa unu ot nybnmyHa mexagyHapogHa opraHmsaums,
B KOSAITO YNleHyBa NOHE eAHa AbpXXaBa YreHka;

6. lnuaTta, npuvHagnexawy KbM eOHa rpyna 3a LUenuTe Ha CbCTaBsiHe Ha
KOHconuanpaH OUHAHCOB OTYET CbINacHO NPU3HATUTE CYETOBOAHU CTaHAapTH, ce
pasrnexaar KaTo e4HO nuLe Npu npunaraHe Ha orpaHnuyeHusiTa no 1. 2-4.

7. (n3m. ¢ Pew. Ha C[O Ne 230/08.01.2018 r.) OceeH TOBa, POHABLT HEe MOXe Aa
npuaobuea noseye OT:

7.1. peceT Ha CTO OT akuuuTe 6e3 NpaBo Ha rnac, u3gageHy oT eiHo NULIE;

7.2. neceT Ha CTO OT obnuraumMmnTe Unu Apyrin 4bAroBu LLeHHW KHKa, U3aaneHu ot
eqHo nuue;

7.3. AeceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHKs nasap, u3gageHu oT eaHo nuue.

OrpaHnyeHusiTa no T. 7.2. u 7.3. He ce npwunarar, KoratTo B MOMEHTa Ha
npngobrBaHe Ha NOCOYEHUTE MHCTPYMeHTK Y[, oencTBawo 3a cmeTka Ha PoHAa,
He MOXe Jda u3uucnum OpyTHata cymMa Ha ObAroBUTE LEHHM KHWXKa, Ha
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MHCTPYMEHTUTE Ha NapuU4HUA MNa3ap unn HeTHaTa CTOMHOCT Ha eMUTUnpaHnTe
LUEeHHU KHWXa.

8. MopHUTE orpaHMyeHns He ce npunarar, KoraTto ce YrpaXKHABaT NpaBa Ha 3anvcBaHe,
NPOM3TUYALLN OT LIEHHWN KHWMXXA U MHCTPYMEHTM Ha NapuyHMs nasap, KOUTO ca YacT
OT akTuBuTe Ha PoHAa.

Mpy HapylweHWe Ha WMHBECTULMOHHWUTE OrpaHWYEHWUst MO MPUYMHU M3BBbH KOHTpONa Ha
YnpaBnsiBawoTo APYKEeCTBO, TO € ANbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyLLeHneTo aa ysegomu Komucusita, kaTto npeasioxy nporpama ¢ Mepku 3a npueexaaHe
Ha aKTMBWTE B CbOTBETCTBME C M3NCKBaAHMATA Ha 3akoHa [0 6 Mecela OT U3BbPLUBAHETO
Ha HapyLLeHMeTO.

U3uckeaHusi KbM YeHHUMe KHU)XKa, UHCmpyMeHmume Ha napuyHusi na3ap u opyaume
akmueu no 4. 38 om 3KUCAIMNKN u kbm cmpykmypama Ha akmueume U nacusume
u nukeudHocmma Ha PoHoa

Opyrn MHBECTULIMOHHWN CTPaTErMN U TEXHUKK

Bb3MOXHO € POHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa Unuv npodaBa LEeHHU KHUXa
C YroBopKka fa rm npogage wunv cboTBEeTHO Aa M Kynm o6paTHO Ha npoaaBava/kynyBaya,
npu cnasesaHe nsnckeaHusTa Ha un. 27 n 28 ot 3O0KNCOIMNKWN n 3akoHa 3a goroBopute 3a
dunHaHcoBO obe3neveHune (Tesn caenkm Han-obLwo ca No3HaTU KaTo JOroBOPU C YrOBOpKa
3a obpaTHO M3KynyBaHe unu ,peno” caenku). Tean AoroBopm mMorat ga ce CKI4YBaT npu
pas3fiMyHN YCrOBMS OTHOCHO CPOK, AeduMHMpaHe Ha LeHa Ha o0paTHO W3KyrnyBaHe U
obesrneyeHne, B 3aBMCMMOCT OT KOHIOHKTypaTa W MnoCTUrHatata [OOroBOPEHOCT C
KOHKPEeTHUS1 KOHTpareHT. CKNioYBaHETO Ha TakMBa OOroBopu dmuxa mornu ga ontummanpaTt
peHTabunHOCTTa 1 NUKBMAHOCTTA Ha PoHAa, KaTo HEroOBUTE KOHTpPAreHTu LWe crnegea na
OTroBapsT Ha NpeaBapuUTENIHO onpeaerneHn oT YNpaensBalloTo APY>KECTBO M3VNCKBaAHUS 3a
KpeamTocrnocobHOCT.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnsBawoTO APYXeCTBO LWe creasa
HacokuTe B pasgen X oT Hacokum oTHOocHO 6GopcoBo TbpryBaHute coHgose (ETF) u
Bbnpocute 3a NKUML (ESMA/2014/937). YnpaBnaBaLLoTo APY>KECTBO HAMa Aa u3nonssa
OEepVBaATUBHM MHCTPYMEHTU B YNpaBreHMeTO U CTpykTypaTa Ha ®oHaa n B TO3M CMUCHI
BCUYKM HACOKU, CBbP3aHu C TE3M MHCTPYMEHTH, He ca peneBaHTHU. “Expat Serbia BELEX15
UCITS ETF” moxe ga usnonssBa TEXHWKM U UHCTPYMEHTWU, CBbP3aHW C LEHHU KHWXa u
WHCTPYMEHTU Ha Napu4HUsA nasap, Npu yCroBuUsiTa M OrpaHUYeHusTa, onpeaeneHn B
HacTosawwms Mpocnekt u Monutukata 3a obe3neyeHne U penHBecTMpaHe Ha NapUYHOTO
obesneyeHne Ha PoHaa, HO B HUKaKbB Cry4van Te3n TEXHUKN HAMa a BOOAT 40 OTKIIOHEeHMe
OT MHBECTULUMOHHMTE uLenu Ha PoHaa unu ga [obaBsaT AOMbIHUTENHW PUCKOBE B
CpaBHeEHME C MbpBOHAYanHaTa MOMIMTUKA Ha PUCK, KaKTO ca OMNUCaHW B HaCTOALMS
MpocnekT n MNMpaBunata Ha ®oHaa. KoraTo u ako npeanpueme TakmBa gencteund, “Expat
Serbia BELEX15 UCITS ETF” we rapaHTupa, 4e € B CbCTOsIHUE NO BCAKO BPEME [a n33eme
o6paTHO BCUYKN AadeHM B 3aeM LIEHHWN KHWXKa UNn aa npekpaTn BCAKO CKMNIOYEHO OT HEro
crnopasyMeHue 3a AaBaHe B 3aeM Ha LeHHU KHka. CpodHM peno cnopasymeHunst n obpatHu
peno cnopasyMeHusi, YaTO NPOABIMKUTENHOCT HE HaABULLIABA CeAeM AHM, e ce cuuTaT
3a cAernku, YMMTO YCroBMsl NO3BONABAT M33EMBAHE Ha akTUBUTE OT CTpaHa Ha doHaa no
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BCsKO BpeMe. loguwHuaTt otdyeT Ha “Expat Serbia BELEX15 UCITS ETF” cnegsa pa
BK/IOYBA CbLLO Taka NogpoBHOCTM OTHOCHO:

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

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

B. Buga n pasmepa Ha obGesneyeHuneTto, nonyveHo ot MNMKWUMLUK 3a HamanasaHe Ha
€KCrno3numsiTa Ha KOHTpareHTa; un

. MNMpuxoguTte B pes3ynTtat Ha euKacHM TEXHUKN 3a ynpaBneHue Ha nopTdenna 3a
uenus oTyeTeH nepuo, 3aedHO C HanpaBeHWUTe MNPeKn U Hemnpeku onepaTuBHU
pasxoan N nnaTeHnTe Takcu.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) ®oHOBLT NOCTOsIHHO TpsAbBa ga pasnonara ¢
MUWHMMarHN NMMKBUAHW CPEACTBA, KaKTo crieaga:

e [lapunyHu cpeacTBa (BKITOUUTENTHO BAOrOBE B KPEAUTHN MHCTUTYLUKM Mo Y. 38, an.
1, T. 6 o1 3OKNCOIKW), LeHHN KHWXKA, UHCTPYMEHTWN Ha NapuyHna nasap no yn. 38,
an 1, 1. 1-3 ot 3QKNCOINKW, nHcTpymMeHTM Ha napuyHus nasap no yn. 38, an. 1, 1.
9 ot 3AKUCAIMKN n KpaTkoCcpo4YHU B3eMaHusa — B pasmep He no-marnko ot 100 Ha
CTO OT NpeTerfneHnTe TeKYLUN 3aabIMKEHUS;

e [lapuyHu cpeacTBa (BKMYUTENHO BIIOroBe B KpeOUTHU UHCTUTYUMM no yn. 38, an.
1, 7. 6 ot 3OKNCHOIMKW), ueHHN KHWXa M MHCTPYMEHTM Ha NapuvHMs nasap,
eMUTUpaHM OT ObpKaBa YfeHKa, U MHCTPYMEHTM Ha NapuyHns nasap no yn. 38, an.
1,7.9, 6. 2" ot BOKNCAMNKW — He no-manko oT 70 Ha CTO OT NpeTerfieHnTe TeKyLm
3a4b/DKEHNS, C U3KMNIOYEHWE Ha 3adbilKeHusiTa, CBbp3aHM C yyacTue B
yBENUYEHNETO Ha KanuTana Ha nyonuyHn apyxecTaa.

YnpaBnaBaLloTo APY>KECTBO NpoBexaa PerynsapHu CTpec TeCcToBe BEAHbX roaULLHO — OO0
15 4ncno Bcekn MbpPBM Mecel, OT roguvHata, WM Mo npeueHka Ha YnpaensiBawoTo
OPYXEeCTBO, ako nasapHutTe obcToAaTencrea ro HanaraTt. Tesn CTpec TeCTOBE MO3BOMsIBAT
0a ce oLeHN NMKBNOHUAT puck Ha PoHaa npu n3aBbLHPEAHU NasapHu obectodaTencTea. B cpok
ot 30 gHu cnepf NpuyKnYBaHe Ha NpoBefeHUTE CTpec-TeCcToBe YNpaBnABaLLOTO APYXeCTBO
yBegomsiBa 3amecTHuk-npeacepatens Ha KOH 3a pesyntatmte OT Hero, Kakto u 3a
npegnpueTuTe OENCTBMSA 3a NPOMsSIHA Ha TeKyLMTe nNpaBuna, ako TakMea ca Heobxogmmu.

doHOBLT MOXeE Aa M3NOoN3Ba PasNNYHN BUOOBE Ornepaummn Ha napu4Hus nasap (peno caenku,
3aeMaHe Ha LieHHW KHWXKa) C Len ocurypsiBaHe Ha JMKBUMOHOCT Npu HEOGXOAMMOCT, ako
3a4bIPKEHMETO NO 0OpPaTHOTO M3KYNyBaHe Ha ASnoBeTe HaOAXBbpns Tekyliata napuyHu
HanuyHocT Ha PoHaa M ocUrypsIBAHETO Ha AOMbIHUTENHN NapUYHK CPeaCcTBa Ypes CreLlHn
npogaxobwu Ha akTMBM OuM [O0OBENO [0 HaKbpHABaHE Ha MWHTEpeca Ha ocTaHanuTe
nHBecTUTopn BLB PoHAa. MoaobHM onepauun ca NO3BOMEHU MPU EKCTPEMHU MasapHU
YCrnoBusa — Nepuoam Ha HUcKa nasapHa NMKBUAHOCT, nasapHu dnykTyauum ot Hag 5% 3a
AeHs B PechepeHTHUA nHaekc Ha doHpa nnum gpyrvm obecTosiTencrea, kouto brxa Aosenu 4o
noTeHumnanHu 3arybu 3a TekyLmTe MHBecTUTopy BbB ®oHAa crnef ocurypsiBaHe Ha Hy)kHaTa
NVKBUAHOCT.

doHABT HAMaA NpaBO fa M3MNoM3Ba Peno CAENKM C Len NeBbpUIK N HE MOXE [a CKIYBa
noaobHu caenku ¢ nagex, no-ronam ot 30 gHw.
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Mpy HapyLLeHre Ha U3NCKBaHMATA MO NPeaxoaHUTe annuHen PoHABLT e ANTbXeH B 7-AHEBEH
CPOK OT yCTaHOBsIBAHe Ha HapyLLueHneTo Aa yBeaomm Komucusita, kato nocoysa NpuymMHnUTE
3a HapyLLUeHVeTo 1 Npeanara Mepku 3a NpYBEXAaHeTO Ha NIMKBUAHOCTTA B CbOTBETCTBME
C HOPMaTUBHWUTE W3UCKBaHUS. POHABLT NpuBexaa NMKBUMOHOCTTA CUM B CbOTBETCTBUE C
HopMmaTuBHUTE n3nckBaHusi B 30-4HEBEH CPOK OT yCTaHOBsIBAHE Ha HapyLlueHneTo. KoraTo,
npeav aa uateve 7-OHEBHUAT cpok, PoHABLT NpmBeae NUKBMAHOCTTA CU B CbOTBETCTBUE C
HOpPMaTUBHUTE U3NCKBaHWS, ToW yBegomsiBa Komucusita 3a ToBa Hali-kbCHO Ha crieaBaLLmst
paboTeH AeH. B To3u cnyyai nsuckeaHeTo 3a npeanaraHe Ha MepKku no NbpBOTO U3peYeHne
He ce npunara.

Opyrn orpaHnyeHms

Mpu ynpaenenne Ha ®oHaa YnpaBnsBalloTO APYXECTBO e cnasBa BCUYKM HOPMATUBHM
N3NCKBAHUS W OrPaHUYEHUs, BKIIOYUTENTHO oOnpefeneHnTe ¢ peweHns Ha KOH.
YnpaBnsBaLLoToO APY>KECTBO HE MOXeE Aa NPOMEHsI npeameTa Ha AenHocT Ha PoHaa nnm
Aa B3eMa peLLeHne 3a HEroBoTO NpeobpasyBaHe No ApYyr HA4MH, OCBEH Ype3 CrvMBaHe U
BNMBaHe crieq paspelueHme ot KOH.

YnpaBnsiBaLLoTo APY>KECTBO, KaKTo 1 [leno3ntapsT, koraTo AencTBaT 3a cMeTka Ha PoHaa,
He MoraTt Aa AaBaT 3aeMu Mnu aa obesnevaBaTt UNKW rapaHTMpaT 3aabiDKeHUs Ha TPeTU
nuua ¢ nmywectso Ha PoHaa.

Mpn ochblecTBABaHe Ha MHBECTULMOHHATA cu AenHocT POoHOBLT HEe MOXe Oa npoaasa
LlEHHM KHWXa, UHCTPYMEHTN Ha NapuyHnsa nasap u apyrn MHaHCOBM MHCTPYMEHTU MO Y.
38,an.1, 1.1, 2, 3n9 ot 30KNCOMNKN, konto PoHOBLT HE NpuTEXKaBA.

®oHOBLT He MOXe Oa Mon3Ba 3aeMu, OCBEH B crlyyauTe, onpeferieHn oT AeNCTBaLLoTo
3akoHopaTencTeo. [lon3BaHeTo Ha 3aeMuM ce M3BbpLIBA CaMO C MPEeABaAPUTESNTHOTO
paspelueHne Ha 3aMeCTHVK-NpeaceaaTens v Npy eAHOBPEMEHHOTO crasBaHe Ha criegHuTe
yCrnoBus:

e 3aemMbT Oa e HeobOXxoaMm 3a MOKPMBaAHE Ha 3adblDKeHusiTa No 00paTHOTO
N3KyrnyBaHe Ha AsiNOBE;

o 3aembT, CbOTBETHO obLwlaTa cyma Ha 3aemMmTe B €OMH U Cbll nepuo, Aa He
Hagsuwasa 10 Ha cTo oT akTuBMTe Ha PoHAa;

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

e YcroBuaTa Ha JOroBopa 3a 3aeM Aa He ca Nno-HebnaronpusAaTHU OT obudaiHuTe 3a
nasapa;

o Kpeauntogaten no 3aema ga e camo 6aHka, ¢ usknoyeHne Ha [lenosuTtaps.

YnpaBnseawoTo APYKECTBO HE MOXe Oa MHBecTUpa aktuBuTe Ha doHaa (M Ha BCUYKK
ynpaBnsiBaHN OT HEro A0roBOpHN hOHAOBE) B aKLUMW C NpaBO Ha rnac Ha eavH eMUTEHT,
Taka 4Ye NpuaobUTOTO yyacTne B Te3u akuuv Aa No3BONv Ha YNpaBnsiBalLLloTO APYXeCTBO
WM Ha YNIeHOBETE Ha HEroBuTe YMNpaBUTENHM WM KOHTPONHW OpraHu, 3aegHo Wnu
NMoOTAENHO, Aa YNPaXHSBAT 3HAYUTENHO BIIUSIHME BbPXY EMUTEHTA.

[MpomMeHN B UHBECTULIMOHHA CTpaTernd, NofIMTUKa N OrpaHnYeHns
(M3m. ¢ Pew. Ha C[O Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
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[openoco4yeHnTe MOMOXEHUsT OTHOCHO WHBECTULMOHHATA cTpaTerus, nonuTtuka wu
orpaHumyeHnsa ca onpegenenn B un. 7 — 12 Bkn. u un. 17 ot lpaBunata Ha PoHOa wn
CbOTBETCTBAT Ha 3aKOHOBWUTE M3WUCKBaHUS kKbM gartata Ha [lpocnekta. Hsakom oT Te3n
nonoxeHus morat Aa 6baaTt NPOMEHSAHN NO peLleHne Ha YNpaBnsiBalloTo APYKECTBO, crep,
ogobpeHne Ha Hag30pHMA opraH cbrnacHo pasnopenodute Ha 3OKUCAONN, npu ycnoswue,
Yye TOBa € B Han-0OOBbP MHTEPEC HA UHBECTUTOPUTE MM CnefBa OT 3aKOHa UMK peLueHne
Ha KO®H. HesaBucMmMo OT TrOpPHOTO, aKO Bb3HUKHE HECHLOTBETCTBUE  MeXAy
WHBECTULMOHHATA cTpaTerns, NonnuTuka u orpaHndeHnsa Ha PoHaa, Taka KakTo ca U3NOXKEHU
B lNpocnekTta, n nocneasawm npomerHn Ha 3AKUCAOMKA n Ha nog3akoHOBUTE akToBE MO
HEroBoTO NpunaraHe OTHOCHO U3NCKBAHWSTA M OFpaHMYEHMATa KbM CbCTaBa M CTPyKTypaTta
Ha MHBECTMUMUTE M KbM AerHoCcTTa Ha bopcoBo TbpryBaHusa oHA, creasa aa ce npunarat
HOBWUTE HOPMAaTMBHM pa3nopeabu oT BIM3aHETOo 1M B cuna. B Teaun cnyyaun YnpaenssalwloTo
apyxecteo we npueege [lpaeunata wn [llpocnekta Ha PoHoa B CHLOTBETCTBUE C
HOPMaTMBHUTE MPOMEHUN B Hal-KpaTKNsi pa3yMeH CPOK.

I.2. I'pewka oT cneaBaHe Ha UHAaekca.

doHOBLT € U3NOXKEH Ha PUCKOBE 3a BONATUIHOCT Ha OTKIIOHEHWETO MNpPWU crieaBaHe Ha
PedepeHnTHuna nngexc (“tracking error risks”), koeto Moxe fa gosefe 40 ToBa CTOMHOCTTa
N npeactaBaHETO Ha pgsnoBete Ha doHoa pga He crnegear TOYHO CTOMHOCTTA M
npeactaBsaHeTO Ha PedepeHTHUA nHaekc. 3a noeBede MHGopMauus 3allo Te3N pUCKOBE
MoraT Aa Bb3HWKHAT, Mona nornegHeTte yactTa ,[pelika oT cnegBaHe” B rnaea Puckos
npodcun Ha “Expat Serbia BELEX15 UCITS ETF” no-gony.

pewkaTa OT cnegBaHe e BONATUITHOCTTa (M3MepeHa Ype3 aHyanmsaMpaHoTo CTaHAapTHO
OTKITOHEHME) Ha pasnukaTta B oxodHocTTa Ha PoHaa n Tasm Ha PedhepeHTHUA MHOEKC 3a
onpegeneH nepuvoa oT Bpeme. ToBa He € CbLLOTO KaTo pasnuka npu crneaeHeTo, KoATo e
NPOCTO pasnukata Mexgy goxogHocTTa Ha doHaa v Tasm Ha PedepeHTHUS UMHOEKC 3a
onpegeneH nepuon ot Bpeme. PasnukaTta npu crnegeHeTo nokasBa C KOMKO MpoLeHTa
®oHObLT ce e npeacTasun no-gobpe nnu no-3ne ot MiHaekca, okaTto rpelukaTta ot cnegeHe
nokassa NOCTOSIHCTBOTO B pasnukaTa B npeacraBsaHeTo Ha PoHaa n PedepeHTHUS MHAEKC.

OuakBaHOTO paBHULLE Ha roguvllHaTa rpellka oT cneapaHe Ha PedepeHTHUs uHaeke npu
HopManHu nasapHu ycnosua e 10%. O4yakBaHOTO paBHULLE € onpeaesieHa Bb3 OCHOBA Ha
nctopuyeckn TectoBe (,0ekTecTtoBe), BKMNOYBALLM WUCTOPUYECKOTO MNpPeAcTaBsHe Ha
BELEX15 n cumynupaHoTo npeacrassHe Ha “Expat Serbia BELEX15 UCITS ETF” cnpsamo
Hero, KaTo ce umMa npeasua HeBbL3MOXHOCTTa Ha PoHaa aa pennukmpa BELEX15 Ha 100%
nopaamn 3akOHOBW OrpaHNYEHUs!, CBbP3aHW C KOHLIEHTPaLUATA; 04aKBaHM FOAULLIHN pa3xoam
3a ynpaBsreHue n Apyru; cpegHn o4akBaHW OTKIOHEHUS B KOTUPOBKUTE ,KynyBa-npoaasa“
Ha akummnte ot BELEX15. OvakBaHOTO paBHuLLE NpeacTaBnsdBa camo MpeLeHka 3a
rpelukarta oT crieaBaHe 1 He 6uBa ga ce TbilKyBa KaTo CTPUMKTHO orpaHmyeHne. OvyakBaHaTa
rpeLlka oT crieaBaHe ce CcMsiTa Bb3 OCHOBA Ha npeacTtaBaHeTo Ha HCA Ha doHaa cnpsimo
AoxogHocTTa Ha PedepeHTHUa uHAEKC, NpueManku, 4e nofyvyeHuTe OMBUOEHTU OT
KOMNOHeHTUTe Ha MHaekca (crne yabpXaHu gaHbum) CbLo ce pemHBecTupar. MNonutukata
Ha ®oHAOa Aa perHBECTMpa NOoNyyYeHuTe OMBUAEHTU (Cneq yabpXKaHu AaHbuu), MOXe Aa
JoBege OO0 rpewka oT cnegBaHe. 3a cobcTBeHuuuTe Ha gsnoBe oT PoHOa € BakHO
LUSANOCTHOTO npeactaBsHe Ha doHaa, Tb KaTo TOBa MNpeAcTaBnsiBa 4OXOO4HOCTTa OT
TSAAXHaTa MHBECTULUA.
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11.3. PuckoB npocdun Ha BT® “Expat Serbia BELEX15 UCITS ETF”
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) (M3m. ¢ Pew. Ha C[0 Ne 351/24.03.2021 r.)
(N3m. c Pew. Ha C[0 Ne 353/08.04.2021 r.)

MoTeHumanHuTe nputexaTtenn Ha ganose Ha “Expat Serbia BELEX15 UCITS ETF” cnegga
na 6bgaT 3anosHaTuM C puckoBeTe, CbNPOBOXAALUM HeroBaTa AeNHOCT, U Ha 6asata Ha
TEXHUTE UHOMBULYANHN MHBECTULUMOHHN LieNKn, TONEPaHTHOCT KbM PUCK Y MHBECTULIMOHEH
XOPM3OHT Aa B3eMaT afleKBaTHO pelLleHne 3a MHBECTMPAHE B LEeHHM KHMKa Ha PoHAa.

BaxHo e pa ce 3Hae, Ye MHBecTULUATa B Aanose Ha PoHaa He e GaHKOB AENO3UT U
cnepoBaTerniHO TS He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTMpaHe BrnoroseTe B
6aHKUTe NN OT HAKaKbB ApPYr BuAa rapaHuus. CTOMHOCTTa Ha AAnoBeTe MoXe Aa
O0bae noanoxeHa Ha KonebaHusi nopaau cbCTaBa UM TEXHUKUTE Ha ynpaBrieHue Ha
MHBECTULMOHHUSA nopTdenn Ha PoHAaa. NpeaxogHuTe pesyntatn Ha PoHaa (HUBO Ha
Bb3BpalaeMocCcT) HAMaT Bpb3Ka C 6baewmuTe My pe3ynTaTtu U He ca A0CTaTb4HM 3a
B3eMaHe Ha pelueHue 3a UHBecTupaHe BbLB PoHAaa.

PuckoB npodun Ha “Expat Serbia BELEX15 UCITS ETF”

Puckosuatr npocun Ha PoHaa npeacTtaBnsiBa KONMMYECTBOTO WM BuMAa PUCK, KOUTO
YnpaBnsBaLLoTo APY>KECTBO NOeMa Ype3 MHBECTUPAHE Ha akTuBuTe Ha PoHOa, UMankn 3a
uen pennukMpaHe Ha PedepeHTHUS MHOEKC, KOWTO KbM JaTaTa Ha HacTOSLMUSA NPOCNEKT €
WHOEKC OT akuuu, TbpryBaHuM Ha benrpagckata ¢oHgoBa ©Gopca. B 103 cmuchn,
MHBeCTUpaHeTo B ganoBe Ha “Expat Serbia BELEX15 UCITS ETF” e cBbp3aHo ¢ noemaHe
Ha BUCOK PUCK, nNpeasung dakrta, ye PedepeHTHMS NHOEKC € CbCTaBEH OT aKuuu.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTa U MHBECTULIMOHHUSA NopTdenn
Ha “Expat Serbia BELEX15 UCITS ETF”, kouTo ce noemaT Mnpgko WM KOCBEHO OT
MHBECTUTOPUTE NOCpeACcTBOM NpmnaodusaHe Ha aanose Ha PoHaa

Mo oTHoweHMe Ha penHocTTa cu, “Expat Serbia BELEX15 UCITS ETF” e n3noxeH Ha
pasnnyHn BMAOBE PUCK, OKa3BallM Bb34eNCTBUE BbpXy HeroBute pedyntatn. OCHOBHUTE
pUCKOBE, KOUTO MHBECTUTOPUTE LLIE HOCAT NPU MHBECTMpPaHe B adnose Ha “Expat Serbia
BELEX15 UCITS ETF”, ca:

Ma3apeH puck

Bb3moxHOCTTa ga ce peanuanpar 3arybu nopagn HebnaronpusiTHU N3MEHEHUS B LIEHUTE
Ha LeHHM KHWXa, NasapHUTE NMXBEHN NPOLIEHTU, BanyTHM KypcoBe u Apyri. To3m nasapeH
PUCK 3acsara HeTHaTa CTOMHOCT Ha akTuBuUTe Ha PoHAA, KOATO ChLLO Le Bapupa B pe3ynTtaT
Ha NPOMEHUTE Ha NasapHUTE LeHN Ha akUuMUTE U OPYIrMTe LEHHM KHXKA, B KOMTO POHODLT €
WHBeCcTupan. Ham-pasnuuHm ca aktopuTe, KOUTO BAUASAT Ha nNasapHata LeHa Ha
onpegeneHyn akuum (Hanpumep, (PUHAHCOBM OTYETWU, pasKpuBallM HaManeHuve Ha
neyan6aTa Ha Opy>XeCTBOTO, U3aano akuuute; 3aryba Ha OCHOBEH KINNEHT; cbaebeH Uck Ha
ronsima CTOWMHOCT, NpeAsiBeH Ccpelly APYKeCcTBOTO;, MNpoMsiHa Ha perynauyuuTte B
onpegeneHa nHaycTpus). He Bcuykn nogobHu chaktopu morat aa 6baaTt npeaBvaeHu.
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EKCTpeMHM nasapHu ABUXeHUs

MasapHaTa ueHa Ha (PMHaHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa
Bapvpa nopaan Bb3HUKHANM NpoMeHn B KOHOMUYECKaTa M nasapHaTta cpeaa, napuyHara
NnonuTMKa Ha LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEeKTopa, B KOMTO
onepvpa eMUTEHTbT U TbPCEHETO W MpefnaraHeTo Ha nasapa Ha UeHHW KHwxa. B
onpegeneHn MOMEHTW LUeHWTe Ha OAnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT ga
BapupaT 3HauuTenHo. B cnyyan Ha ronemun ABwxeHus Ha MIHaekca, BK. ronemMm QHEBHM
ABWXeHUs, npeAcTaBaHeTo Ha PoHOa MoXe Aa ce OTKNOHU OT UHBECTULIMOHHUTE CU Lienu.
MpeoueHkaTa Ha ®oHAa We Bapupa B pe3yntaTt Ha NPOMsHa Ha CTOMHOCTTa Ha akTUBUTE
Ha ®oHaa n PedbepeHTHUS MHOEKC.

HeBb3mMOXHOCT Ha YnpaBnsABawoTO APYXeCTBO Aa ce aganTvpa KbM nasapHuTte
npomMeHun

doHObT crnegBa nacuMBHa cTpaTtervsi, T.e. He € akTMBHO YynpaensiBaH. CbOTBETHO
YnpaensBalloTo APYKECTBO HsIMa Ja NMPOMEHS CbCTaBa Ha NMopTdONMOTO, OCBEH 3a Ada
cnenBa 6nmM3ko obulata AOXOAHOCT Ha PedepeHTHUA unaekc. PoHOALT He ce onuTBa Aa
,one“ nasapa un He npeanpuema aedaH3nMBHN NO3ULMK, KOraTo nasapbT Naga unm ce cmaTta
3a HagueHeH. CnegoeartenHo cnag Ha PedepeHTHUS nHaekc Moxe ga goeene Ao cnag Ha
CTOMHOCTTA Ha akTMBuTe Ha PoHAaa.

JinxBeH puck

JinxeeHuar PUCK € Bb3MOXXHOCTTa OT HaMarsaBaHe Ha CTOMHOCTTa Ha gadeHa LeHHa KHura
B pe3yntart Ha noKayBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUUN, nNoKa4yBaHETO Ha
JINXBEHUTE paBHULLA BIlnde He6naronpv|$|THo Ha LeHNUTe Ha akuunnTe.

BanyTteH puck

(N3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) PuckbT OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTUUMATA B faeHa LieHHa KHUra unv Aenosut, AeHOMUHMPpaH BbB BanyTa, pasnuyHa
OT eBpO, Nopaan U3IMEHEeHNe Ha Kypca Ha obMmsiHa mexay Tasu BanyTta u eBpo.

LleHoBu puck

Puck, CBbp3aH C MHBECTUUUN B akKuun vnn gpyrn AsanoBm LEHHU KHWXKa — PUCKBT OT
HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTMLMATA B JadeHa LeHHa KHura npu He6ﬂaFOI'IpVIFITHVI
NnpoMeHN Ha HMBATa Ha Na3apHUTE LiIeHWN.

JNinkBuaeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3arybu unu nponycHaT Nonau OT HaNOXUTENHU Unn
NPUHYANUTENHN NpoAaxOu Ha akTMBM Npu HebnaronpuaTHU nasapHW ycrnoeus (kaTo
HanpyMMep HUCKO TbPCEHE NPV HanMYMeTo Ha CBpbXNpeaaraHe).
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3akynyBaHe U o6paTHM U3KynyBaHUsi

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) AKO NOpbYKUTE 3a 3akynyBaHe KU 0OpaTHO
U3KynyBaHe Ha [JAfoBe ca MNoSlyYeHM KbCHO WM He OTroBapaAT Ha M3UCKBaHUATa B
Mpocnekta n yun. 20, an. 5 oT MNpaBunaTa Ha PoHAa, e NMa 3aKbCHEHNE MeXay BpeMeTo
Ha MNodaBaHe Ha rnopbykata M OenCTBUTENHaTa faTta Ha 3akynyBaHe wnu obpaTHo
n3kynyBaHe. TakmBa oTnaraHusi Unu 3aKbCHeHMS MoraT Aa goBefaT A0 HamansBaHe Ha
OGpos aAnoBe unu cymata Ha obpaTHUTE U3KYNyBaHUS.

TbpryBaHe Ha perynuvpaH nasap

He cbuiectByBa curypHocT, Ye PoHObLT Lie Nonyyn oaobpeHne 3a TbpProBusi Ha perynupaH
nasap u/vnu 4Ye we 6bOe NoaabpXaHa TbproBusATa Ha aAanoseTe Ha doHaa, wnu de
yCrnoBusiTa 3a 4onyckaHe 40 TbProBusl HAMa Aa ce npoMeHsAT. OCBEH TOBa TbproBuUsTa Ha
asnoseTe Ha ¢oHgoBa Gopca Moxe Aa Gbae npeycTaHoBeHa cropep npaBunata Ha
cboTBeTHaTa 6opca nopaaun nasapHuUTe YCNoBUS Y MHBECTUTOPUTE MOXE da He morar ga
npoAasaT OAMoBeTe CY, A0KaTO TbproBusTa He 6bae Bb3CcTaHOBEHa.

HOpMaTVIBeH pUckK

lMpocnekTbT € WUu3roTBeH B CbLOTBETCTBME C [OEWCTBaWMTE 3aKOHM W perynauuu.
YnpaensBaLloTo ApyXecTBO U/nnn POoHALT N HEFOBUTE UHBECTULMOHHW LIENWN U NONUTUKN
mMoraT ga 6baaT 3acerHatv oT Obaelm NPOMEHM B 3aKOHWUTE U perynaummte. Hosu nnm
MoAnuLMpaHn 3akoHu, Npasuna u perynauun B bnrapus nnm EBponenckms cbto3 morat
4a He NO3BONAT UMK YyBCTBUTEITHO Aa OrpaHnyaT Bb3MoxXHoCTTa POHOBLT 4a MHBECTMPA B
onpeaeneHn NHCTPYMEHTU. Te CbLLO MOXe a Bb3NpenaTcTBaT CKNIOYBAHETO HA JOrOBOPHU
C ofnpegeneHn TpeTu cTpaHu. ToBa MOXe ga yBpeaum cnocobHoctta Ha PoHpa ga
M3NblHABA CbOTBETHUTE WMHBECTULMOHHU LEenu U NOAUTUKKW. M3nbnHeHneTo Ha TakumBa
HOBM UNN MOAUMULMPaHN 3aKOHW, NpaBunia 1 perynaunum Moxe ga oseae 4o ysenvdeHve
Ha BCUYKM UNKN HAKOM pa3xoan Ha PoHOa u MOXeE a HanoXu NnpecTpykTypupaHe Ha PoHaa,
C Len cnasBaHeTO Ha HOBMTE NpasBuSia. TakoBa €BEHTYanNHO NPECTPYKTypupaHe MoXe aa
BKIIOYBA pa3xoam 3a NpecTpykTyprpaHe. Korato NnpecTpykTypmMpaHe He € Bb3MOXHO, MOXe
na ce npuberHe kbM NpekpataBaHe Ha PoHaa. AkTuente Ha PoHaa n PedbepeHTHUS MHOEKC
nognexar Ha NPoMsHa B 3aKOHW UIK perynaumm u/unm Takaesa npoMsaHa MOXe a ce oTpasu
Ha CTOMHOCTTA UM W/VUNKW NNKBUAHOCTTA UM.

KpeguTteH puck

OueHknTe Ha penTuHroBu areHumm kaTto CtaHgapTt eHg lNybpc, Myyouc n dutd ca
MEeXOYyHapo4HO npu3HaT GapomeTbp 3a KPeaUTHUA PUCK Ha LIEHHU KHWXa. Ho n Tesu
PENTUHIN He ca nepdeKkTHU: Te ca HanpaBeH Ha 6asa MuHanNn cbbuUTnA U He oTpassasaT
BCUYKM BB3MOXHW Obaewmn obctoAatencrsa. KpeguTeH puck cbliecTtByBa U Mpu
B3aMMOOTHOLLEHUATA C HAacpeLlHaTta cTpaHa no 60pcoBun U M3BbLHOOPCOBM CAENKN, KOraTo
ce nposiesiBa B Be Pas3HOBUAHOCTU — KOHTPAreHTeH U ceTbNMEHT puck. [Npu mbpeusa nva
BEPOATHOCT OT Heu3NbfHEHME Ha 3adblikeHuaTa OT HacpelwHata cTpaHa no
n3BbHOOPCOBM caenkn. To3nm puck € MMHMMM3MpaH npu pabotata Ha doHaa npensug
dakTa, ye TOW MHBECTMpa NpPeauMMHO BbB (PUHAHCOBU WMHCTPYMEHTW, Tbpryemu Ha
perynupaHu nasapu. CeTbIIMEHT PUCKBLT € BEPOATHOCTTA Ha AaTaTta Ha ceTbrMeHT QOHABLT
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Oa He noJfy4un HacpewHn napun4Hu cpeacrtsea unm d)l/lHaHCOBI/I MHCTPYMEHTU OT KOHTPAreHT,
crnepn Kato e n3nbJ1HUN 3aabiikeHndaTa C No gageHaTta caesika KbM TO3U KOHTpPareHT.

Puck ot KoH LHeHTpauusA

PUCKbT OT KOHUEHTpauusi € Bb3MOXHOCTTa OT 3aryba mnopagu HenpasuiiHa
AvBepcudmrkaums Ha ekcrosuLmMmn KbM eMUTEHTU, TPYNY CBbP3aHN EMUTEHTU, EMUTEHTU OT
€OVH U Cbll, MKOHOMUYECKM OTpachn UNu reorpadcka obnact, Unu Bb3HMKHAN OT eaHa U
Cblla AENHOCT, KOeTO MOXe Aa NPUYMHU 3HAYUTENHU 3arybu, KakTo U PUCKBT, CBbP3aH C
ronemMu Henpekn KPeaUTHU EeKCrIo3ULIMN.

OnepaunoHeH puck

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € ¢ Bb3MOXHOCTTA Aa ce peanuaupar
3arybu nopagn TrpewkM WnM HEeCbBbPLUEHCTBA B CUCTEMATa Ha oOpraHu3auus,
HeJoCTaTbyHO KBanuduuupaH nepcoHan, HebnaronpuATHM BbHWHM CbOUTUS OT
He(pMHaAHCOB XapakTep, B T.4. NpaBeH pUCK. YNpaBnsaBalwoTO APYKeCTBO onpenens
KpaTKOCPOYHa M ObIITOCPOYHA CTpaTerns npu ynpaBneHneTo Ha onepaumoHHUTE pUCKoBe,
KOMTO Bb3HMKBAT NPV yNpaBneHMeTo Ha AenHOCTTa 1 noptdenna Ha PoHaa, onncaHn B Yi.
19 ot NpaBunara 3a oLeHKa 1 yrnpaereHne Ha pucka Ha PoHaa.

Puck ot rpewkKa npu cneasaHe Ha Ped)epeHTva UMHAOEKC

CnepBaHeTo Ha PedhepeHTHMS MHOEKC Ype3 MHBECTMPAHE BbB BCUYKM NO3MLMM HA UHAEKCa
MOXe [a Ce OKaXke CKbMo W TPyAHO 3a M3nbrHeHue. [NopTdonno MeHnoKbpbLT MoXe Aa
n3nonsea ONTUMMU3ALMOHHN TEXHUKN KaTO Cenekuus Ha oTaenHu no3vuum ot MHaekca B
nponopumun, KouTo ce pasnuyaBaT OT Te3n B WMHaekca. Ynotpebata Ha Takvea
ONTUMM3ALMOHHN TEXHUKM MOXeE [a YBEnuuM rpellkata npu creaesaHe v ga gosefne no
pasnuyHo npeacTtaBsHe Ha dPoHga cnpsimo WMHaekca. Cbwo Taka CbluecTByBally
orpaHuM4eHns no unv 6bOeLM NPOMEHN B 3aKoHa U perynauunte Ha GoHaa no oTHoLleHWe
Ha, HO He camo, CbCTaBa, KOHLEHTpaumUsiTa U HauYMHa Ha OLiEHKa Ha aKTMBMTEe MoraTt [o
AoBefaT OO HEBBb3MOXHOCTTA Ha PoHAa Aa pennukupa MHOEeKca HambhHo. Cbllo Taka
GopCcoBO TbpryBaHuTe hoHAOBE Ha Nasapu, XxapakTepusmpally ce ¢ HUCKa NIMKBMOHOCT, ca
N3MOXEHWN Ha MO-TOMsIM PUCK OT rpeLLka Npu creaBaHe Ha MHAOEKC.

PedepeHTeH nHaekc

Mpn Hanuumne Ha cbbutne, koeTo 3acsara NHoekca, Ha PoHOa MOXE da ce HanoXu Aa
npeycTaHOBM 3aKynyBaHeToO 1 06paTHOTO M3KynyBaHe Ha ganose. [peoueHkaTta Ha PoHaa
CbLLO MOXe Aa 6bae 3acerHaTta. lNpu npogbmkasawm npobnemn ¢ Hgekca PoHObLT Wwe
npegnpueMe CbOTBETHM LEUCTBUSA, KOMTO MOraT Aa HamansaT HeTHaTa CTOMHOCT Ha
akTueute Ha PoHpa. TakmeBa cbbOUTUS MoraT Aa Obaar, HO He ca OrpaHMYeHn camo Ao
crnegHuTe:

e MHOEKCHT ce cMmATa 3a HETOYEH U He OTpas3saBa AEeNCTBUTENHN nasapHu pa3BuUTuA;

e MHOEKCHT e CnpsH OT opraHa, KOMTO ro opraHn3unpa;
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e To3u opraH He MOXe Aa onpeaenim cToMHocTTa Ha NHaekca;

e To3u opraH nNpaBu NPOMEHN BbB hopMmynaTta Ha u3vmcneHme Ha MiHgekca, Kouto He
nossonsBaT Ha PoHAa Aa ro cneasa Npu pasyMHU pasxoau;

e KomnoHeHT Ha MHaekca e HennMKBUAEH, 3aLloTo BeYe He ce ThpryBa Ha perynupax
nasap;

o KomnoHeHTM Ha NHaekca ca N3NOoXKeHN Ha No-BUCOKWU TPaH3aKLMOHHM pasxoam unm
MO-BMCOKWN TaKCK 3a CETbIIMEHT, UMK creundudHN aHbYHN OrpaHNYEHNs!, KOUTO He
ca oTpaseHu B NpeacTaBsaHeTO Ha MHaekca.

CucremMmHm puckoBe

CUCTEMHUTE PUCKOBE 3aBUCAT OT 0bOWUTE konebGaHus B MKOHOMMKaTa U nasapuTe KaTo
usno. ®oHALT He MOXe Aa Bfusie BbpPXy CUCTEMHUTE PUCKOBE, HO MM OT4YMTa U Cce
cbobpassiBa ¢ TsiX. PuckoBe, NOPOAEHM OT nonuTuyeckaTa u MKOHOMUYeckaTa KOHIOHKTYpa,
ca Bb3MOXHaTa HeCTabUNHOCT UM BOEHHW AeNCTBUS B pervoHa. beacteusita n aBapumte
ca dhakTopu, YCNoXHsSBaLLM BCsika cucTema 3a ynpasneHue Ha puckoBeTe. [MocneacTeusita
ca TpyaHO MpeaBuaMMM, HO OOCTbMBLT A0 MHGOPMaUMsS M NpunaraHeTo Ha cuctema 3a
NporHo3vpaHe 1 AeNcTBUsS B EKCTPEMHU CUTYaLMKN Ca Bb3MOXHW Ha4YMHN 38 MUHUMU3UPaHe
Ha oTpuuaTenHus edpekT.

(HoB ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) MonuTtn4eckn pmuck

PassuBawmrte ce nasapmn MoXe Aa noarnexart Ha MNo-BUCOKM OT HOPMariHOTO PUCKOBeE,
CBbp3aHu C nonnutnyeckKn npomMeHun, OAbpXaBHa perynauud, coumanHa HECTabWIHOCT ”
aunnnomMmaTtnyeckmn pas3BuUTuUA (BKJ'I. KOH(*)J'WIKTVI), KOMTO Morat HeratTMuBHO Oa MOBJIIUAAT Ha
MKOHOMUKaTa Ha Te3n CTpaHU N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTMLIMNTE B TAX.

Opyru puckoBe

MHBecTnunmnTe BbB POHOA Ca U3NOXKEHMN Ha PUCK OT 3aTBapsAHe Ha 6opcaTa, NOJINTU4ECKN
PUCK, BOJTATUJTHOCT, Jinnca Ha JIMKBUOHOCT Ha 6opcaTa.

PuckoBe 3a yctomumBocTTa

PuckoBeTe 3a ycTOMYMBOCTTa NpeacTaBnsaABaT CbOMTMS WMAKM YCIOBUSA OT EKOMOrMYHO,
coumarnHo Unn ynpaeBneHCKO eCTECTBO, KOUTO, akO HaCTbNAT, MOXE Aa UMaT CbLLUECTBEHO
oTpuLaTenHo Bb3eNCcTBNE BbPXY CTOMHOCTTa Ha UHBeCTUUUUTE. B M3nbnHeHue Ha un. 3
or Pernament (EC) 2019/2088 ppyxectBoTo € npueno u npunara nonutuka 3a
WHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpOLECUTE Ha B3EMaAHETO Ha
WHBECTULMOHHUTE pEeLUeHMs 3a BCUYKW yNpaBnsiBaHW OT APYXECTBOTO Npeanpuatus 3a
KONEKTMBHO WHBECTUpaHe, B T.4. U 3a doHga. OCHOBEH MNpuMHUMN Ha nonuTukata 3a
WHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpOLECUTE Ha B3EMAHETO Ha
WHBECTULMOHHMUTE  pELUEHMST € TMOCTUraHeTO Ha  MakcumanHa  duHaHcoBaTa
Bb3BpbLUAEMOCT Ha nHBecTuuunte. [Jokonkoto PoHabT 0baye € nacMBHO ynpaBnsBaH U
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creaBa MHAekca no HauuHa, npeasuaeH B MNpaBunata My, MHTENPUPAHETO Ha PUCKOBETE 3a
YyCTOMYMBOCTTaA MpW NpoLEecUTe Ha B3eMaHe Ha MHBECTUMLMOHHW pelueHus OT CTpaHa Ha
YnpaBnsiBawoTo ApYXEeCTBO € HENPUMOXNMO 3a TO3U OOHA,.

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

Bbnpekn 4e npunara nonuTukata, onucaHa no-rope, [pyXecTBOTO He oTyuTa
HebnaronpuATHUTE BBb3AEWCTBMA HA MHBECTULMOHHUTE pelleHMs BbpXy hakTopuTe Ha
YCTOM4YMBOCT MO CMUCHIIA Ha YneH 4, naparpad 1, 6yksa 6) ot PernameHT (EC) 2019/2088.
MpuunHKTE 3a TOBa Ca CnegHuTe:

e Ha TO3M eTan oTYATAHETO Ha HebnaronpusATHUTE Bb3OENCTBUA  Ha
WHBECTULMOHHUTE peLLeHns BbpXy (PakTopuTe Ha YCTOMYMBOCT LWe aoBefde A0
orpaHu4aBaHe Ha Bb3MOXHOCTTa 3a MocTMraHe Ha no-gobpa [OXOOHOCT W
AvisepcnduKkaLmns 3a KIMeHTUTe Ha JOBEPUTENHO yNpaBneHue 1 3a MHBECTUTOpUTE
B aKTUBHO ynpasnsasaHute KNC.

e [lpyXecTBOTO NpeaocTaBs Bb3MOXHOCT Ha CBOUTE KIMEHTU Ha [OOBEPUTENHO
ynpaBneHne ga nocTaBAT WHBECTULMOHHM OrpaHuMYeHust Npu yrnpaBneHUeTo Ha
noptennute cu, BKIHOYUTENHO TakuMBa, CBbP3aHW C MNPUOPUTU3NPAHE Ha
puckoBeTe 3a ycTomumBocTTa. BaxkHo e ga ce otbenexu obayve, 4e KbM MOMEHTa
HUTO €OVH KIMEHT He ce e Bb3Mnon3aBarn OT Tas3n Bb3MOXHOCT U He € 3asBUI TakoBa
»KenaHue.

e OTtyuTaHeTo Ha HebnaronpuATHUTE Bb3OEWCTBUS HA MHBECTULMOHHUTE peLUeHUs
BbpXy hakTopuTe Ha YCTOMYMBOCT MO cMucbna Ha 4n. 4 ot PernameHt (EC)
2019/2088 we poBegoe OO 3HAYUTENHW pas3xOAM Ha pecypcu  (YOBELLIKW,
ynpaBreHckn 1 prvHaHcoBK) 3a ApyxecTBOTO, 6e3 ToBa Aa AoBede A0 HAKaKBO
O4YaKBaHO W U3MEPUMO MOBULUEHWE Ha MNPUXOAUTE B CPEeOHOCPOYEH U Jopwu
AbIrrocpoyeH nnax. MNproputeT Ha pbLKOBOACTBOTO Ha [IpyXeCcTBOTO € ocurypsiBaHe
Ha (puvHaHcoBaTa My CTabuNHOCT, KanuTanoBa adeKkBaTHOCT W ofnepupaHe Ha
neyanba. B To3n CMUCBLN OTYNTAHETO Ha HebnaronpuATHUTE BbL3AEUCTBUA Ha
WHBECTULMOHHUTE peLLeHUs BbpXy (PakTopuTe Ha YCTOMYMBOCT HE € CbBMECTUMO C
Te3n Lenu Ha To3u eTar.

e Ha TO3M eTan [OpyxecTBOTO He € MOEHTUMMUMPANo OCe3aemMoO TbpCeHe Ha
MHBECTUTOPW, 33 KOUTO OTYMTAHETO Ha HebnaronpuATHUTE Bb3OEWNCTBUA Ha
VHBECTULUMOHHUTE PEeLLEHUS BbPXY (PaKTOpUTE Ha YCTOWYMBOCT € MPUOPUTET U C
npeaMmcTBo nped nobpaTa OMBepcUdMKauMs Ha pucka W OOXOAHOCTTa OT
NUHBECTULUMTE

B 3akniwueHue, MHBeCTUTOpUTE cneABa Aa UMaT npeaBua, Ye CTOMHOCTTA Ha
aanoseTe Ha ®oHAa M goxoabT OT TAX MoraT Aa ce NOoHuXKaT, neyan6aTta He e
rapaHTMpaHa U UHBECTUTOPMUTE NoeMaT pUCKa ia He Bb3CTaHOBAT MHBECTULMATA CU
B M'bJIEH pa3mep.
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1l.4. MpaBuna 3a oueHKa Ha aKTUBUTE

AxTtyanHuTe lNpaBuna 3a oueHka Ha nopTdenna u 3a onpegensiHe Ha HeTHaTa CTONHOCT U
Ha MHOWKaTMBHaTa HeTHa CTOMHOCT Ha akTmeuTe Ha “Expat Serbia BELEX15 UCITS ETF”
ca NpunoXumMn KbM HacTosLms MNpocnekT n npeactaBnsasaT HepasgesiHa 4acT OT Hero.

Il.5. XapaktepucTuka Ha TUMUYHNA NHBECTUTOP, KbM KOroTO € Haco4eHa AeMHOCTTa
Ha “Expat Serbia BELEX15 UCITS ETF”

OanoseTe Ha “Expat Serbia BELEX15 UCITS ETF” ca 4OCTbMHM 3a BCUYKN UHBECTUTOPM.
NHuBecTutopute BBB ®POHAA THLPCAT €KCNo3uuMs KbM Nasapa/nasapute, B KOUTO
PedepeHTHNAT wnHaekc uHBecTupa. KbM gaTtata Ha Hactosawwma [Mpocnekt ToBa e
cpbbcknat nasap. Cymata Ha uWHBecTMUMsTa BbB DoHAa 3aBUCU OT  JIMYHUTE
obcToaTencTtBa Ha BCeEKM OTAeNeH WHBecTUTop. 3a Aa ce onpedeny Ta3u CTOMHOCT,
nHBecTuTOpUTE TPpsibBa Aa B3emart npensuj roneMmHaTa Ha fMYHOTO cu BoraTcTBO U/unm
UMOTUK, MapuUyYHUTE CU CpencTBa B MOMEHTa M 3a crnedBalimMTe HSKOSMKO TOAWHU, Y
roTOBHOCTTa CM Aa noemMaT puUCK unu no-npeanasnue nogxond. Cblio Taka cbBeTBame
WHBECTUTOPUTE Aa AvBepcudmumpaT MHBECTULMUTE CU B JOCTaTbyHa CTeneH, 3a Aa He
ObaaT M3NOXEeHN efMHCTBEHO Ha puckoBeTe Ha To3n PoHa. B To3m cmmcbn obpbliame
BHMUMaHME Ha BCUYKM MHBECTUTOPW Aa NPeLUeHAT cBosiTa cneungunyHa cutyaums ¢ nomoLuta
Ha CBOSI MHBECTULIMOHEH KOHCYNTaHT.

lil. AKOHOMUYECKA UH®OPMALINA

lll.1. JaHb4eH pexum

B HacToswma pasgen ce pasrnexga obWuAT gaHbyeH pexum Ha doHga M Ha
WHBECTUTOPUTE OTHOCHO [OOXOAWUTE UM OT CAenku ¢ AsnoBete Ha doHaa cbobGpasHo
OeiCcTBaLloTO KbM JaTata Ha u3roTBaHe Ha [pocnekTa AaHbYHO 3akoHoaaTencrso. B
MHTEPEC Ha NpuTexaTennTe Ha AsNoBe U Ha BCUYKN MHBECTUTOPM € [ja Ce KOHCYynTMpar no
TE3W U APYrM AaHbYHM BBMPOCU C AaHBYHWU €KCepTu, BKIYUTENHO OTHOCHO AaHbYHUS
eeKT B 3aBUCMMOCT OT KOHKpeTHaTa cuTyauus.

KopnopatvsBHo gaHb4YyHO obnaraHe Ha PoHAaa

Meuyan6ata Ha ®oHOa He ce obnara ¢ KopnopaTuBEH AAHbK.

Ob6naraHe goxoauTe Ha NpuTexartenute Ha aanose oT PoHAa

HeTHuat goxon, peanuanpad ot doHaa, yBennyaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa 1 CbOTBETHO CTOMHOCTTA Ha HeroBute Aarnose. Tbi kato POHABT He pasnpeaens
Aoxon Mexagy WHBecTMTopuTe, nocnegHute Guxa Mornm ga peanuavpaT kanutarnoBa
neyanba, kato npogagaT npuTexaBaHUTe OT Tax AsanoBe obpatHo Ha Ponaa (mpw
onpeaenexHu ycnosus) unu Ha poHgosata 6opca. PasamepbT Ha kanutanosaTa nevanba ce
onpefensa KaTo MOMOXWTENHa pasnuMka Mexay npogaxHata UueHa M ueHaTa Ha
npuaobvBaHe Ha pasnosete. KoraTo aanoBeTe ca NpuaobUMTU Ha pasnuyHy LEeHU Wt
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BMOCMNeACTBME Ce NpoaaBaT 4acT OT THAX, KaTo He MoXe Aa 6bae JoKasaHo KoW OT TAX ce
npogasaT, LeHaTa Ha npuaobvBaHe Ha AANOBETE € CpeaHo npeTerneHaTta LUeHa,
onpeaeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobunBaHe Ha AbpXXaHUTe ASNOBE KbM MOMEHTa
Ha npogaxobara.

Obuwu nonoxeHus

Hoxoaute oT caenku ¢ ganose Ha PoHaa (peanusmpaHaTta KanuTanosa nedanba) kakTo B
crny4auTe Ha obpaTHO M3kynyBaHe Ha asnosete oT ®oHaa, Taka v npu npogaxba Ha
asnosete Ha bPb — Codmsa He ce obnaraTt, Korato nosfydaren Ha goxoda ca MECTHM
dusnyeckn nuua nnm pmsnmdeckm nuua, yCTaHOBEHM 3a JaHbYHM LEeNU B AbpXKaBa — YeHKa
Ha EBponenckus cblo3 mnu B gpyra ObpXkasa, nNpuHagnexawia kbm EBponenckoTo
NKOHOMMYECKO NMPOCTPaHCTBO.

CbOTBETHO, C Te3n [OX0AM Ce HamansBa CYETOBOAHMAT (PMHAHCOB pe3ynTat npu
onpeaensHe Ha AaHbYHMA (DMHAHCOB pe3ynTaT Ha IpPUANYECKUTE Nuua, KOUTO nognexar
Ha obnaraHe nNo pega Ha 3akoHa 3a KOPMOpaTMBHOTO nogoxodHo obnaraHe (,3KMO).
CnepnBa ga ce va npeasua, Ye npuy 3aryba ot caenku ¢ ganose, nuuaTa, KoMTo nognexar
Ha obnaraHe no pega Ha 3KIO, we cnegsa ga yBenuyat CY4ETOBOAHMSA CU (PMHAHCOB
pes3ynTtaTt C oTpuuaTenHarta pasnuvka mexay npogaxHata u npugobuBHaTta LeHa Ha
asinoseTe. Korato ganoseTte ca Nnpuaobuty Ha pasnuyHy LIEHU U BNOCNEACTBME Ce NpodaBsa
4yacT OT TAX, KaTo He Moxe Aa O6bae AokasaHO Kou OT TAX ce npojasaT, LeHaTa Ha
npuaobrBaHe Ha AsNOBETE € CpeAHo MmpeTerneHarta ueHa, onpeaernieHa Bb3 OCHOBA Ha
ueHaTa Ha npugobvBaHe Ha ObpXaHUTE AANOBE KbM MOMEHTa Ha npopaxbarta. Tesu
[0X0Aun He ce obnarat 1 ¢ JaHbK NP N3TOYHMKA.

U3Kno4YeHue 3a HaKou Kameezopuu nuua

Hoxogute ot caenkm ¢ ganose Ha PoHaa (peanusmpaHaTta kanutanosa nevyanba), KakTo u
13000 ¢ OMHAHCOBM aKTUBM, NOMNYyYEHN OT PU3MYECKN NULA OT TPETU ObpKaBu, U3BBHH
ropenocoyeHnTe, ce obnaraT ¢ okoH4YaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
[OXOA.

O6naraemuaT goxon e cymata OT peanusvpaHuTe npes roguHaTa neyvanbu, onpegenexHm
3a BCsIKa KOHKpeTHa caernka, HamaneHa CbC cymMaTa OT peanusvpaHuTe npes roguHaTa
3arybu, onpedeneHn 3a BCsSKa KOHKpeTHa caenka. PeanusnpaHata nevan6a/zaryba 3a
BCSiKa CAernka ce onpegens, Kato npogaxHaTa LeHa Ce HamansiBa C uUeHaTa Ha
npuagobvBaHe Ha pgsnosete. KoraTo gsdnoBete ca nNpuvaoOvMTM Ha pasfMyHM LIEHUM U
BnocreacTBMe ce npoaaBa YacT OT TAX, KaTo He MoxXe Aa 6bae AokaszaHO Kow OT TAX ce
npogaeaT, UeHaTa Ha npuaobvBaHe Ha [AANOBETE € CpeaHo npeTerneHaTa ueHa,
onpeeneHa Bb3 OCHOBA Ha LieHaTa Ha npugobreaHe Ha AbpXKaHWUTe AAN0BE KbM MOMEHTa
Ha npogaxbarTa.

YnpaBnsBaLLoTo OPYXECTBO € ANTbXHO Aa NpefocTaBs Ha U3MbITHUTENHUS ANPEKTOP Ha
HaunoHanHaTa areHumsi 3a npuxoamte uHgopmaumsTa no yn. 143, 6. K, an. 1, 1. 1-4 or
[daHbyHo-ocuryputenHus npouecyaneH kogekc (OOTMK), BknounTenHo 3a pasmepa Ha
n3nnaTeHuTe goxoam ot cnectaBaHus — o 30 anpun Ha roguHaTa, crneaBalla roguHarta
Ha u3nnawjaHeTo Ha goxoaa. MIHpopmaumaTa obxBalla BCUYKM OOXOON OT CNeCTSBaHWS,
n3nnaTeHn npes cCboTBETHATA KaneHaapHa roguHa.
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lll.2. Takcn (komMmcuoHM) Npu NOKyrnka v npogaxo6a Ha psanoBe Ha “Expat Serbia
BELEX15 UCITS ETF” — HauucnsBaT ce camMo BbpXy CAENKM Ha NMbpBUYEH nasap

Takcute npu nokynka M npogaxba ca npegHasHayeHn Ja MOKPUST pasxoguTe npu
npogaxba/nsgasaHe n obpaTHO M3KynyBaHe Ha OANOBe, M Ce BKMNKOYBAT B EMUCMOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe, KOATO ce 3annalia OT MHBECTUTOpa.

PoHOBLT npunara criegHata CTpPpyKTypa Ha TakCu npu 3anmceaHe n 06paTHO M3KynyBaHeE Ha
O4n0oBe Ha MbpBUYEH MNasap 3a cnegHnTe rpynn MHBECTUTOPNU:

Pa3mep Ha TakcaTa npu

Pa3smep Ha Takca npu
nopb4KaTa 3a obpaTtHo

Twun uHuBecTUTOpP

nopb4KaTa 3a NoKymnka
Ha ganoBe Ha BT®

U3KynyBaHe Ha asinioBe
Ha BT®

NHCTUTYyUMOHaneH MHBeCTUTOP

2.00%

2.00%

Opyr nHesectuTop
(BKNIOYMTENHO
MapKeTMENKbP), KOUTO €
CKITHO4MN JOroBOpP 3a ToBa C
YnpaBnsBaLLoTo APYKeCTBO

Mo Takewn, ycnosus u
orpaHuMyeHuns, NoCoYeHN B
aorosopa ¢
YnpaBnssawoTo
OpYyXecTBo

Mo Takcu, ycnosus u
OrpaHuyeHuns, NocCoYeH B
gorosopa ¢
YnpasnasawoTo
OPYXecTBO

HesaBncnMmo OT MHBECTUpaHaTa cyma, MHBecTMTopuTe BbB PoHAA cnefBa Aa 3annatar
Takca ot 2.00% npw Nnokynka Ha AAnoBe, AbMknma KbM YNpasnsaBawoTo ApYKeCTBO, KOATO
Ce Hauucnsiea BbpXy HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa Ha 1 Asan 1 ce BKMoYBa KbM
eMMCMOHHaTa CTOMHOCT Ha OANoBEeTe, OCBEH ako He e JOrOBOPEHO pasnu4HoO B [0OroBop C
YnpaBnsBaLoTo ApyXecTBo. EMucnoHHa ctorHocT Ha PoHaa ce aedmHupa kato HCA Ha
1 4sn nnoc TakcaTa, AbMKMMa KbM YNpaBnsBaLloTo ApYXeCTBO.

3a ,MHCTUTYUMOHAaNeH WHBECTUTOP® Ce cuMTaT BCUYKU 3acTpaxoBaTernHu [OpYyXecTsa,
0aHKK, MHBECTUUMOHHM MOCPEeSHULM, yNpaBnsBalln OpYyKecTBa, NEeHCMOHHM hOHOOoBE,
KakTO M BCWUYKM KONEKTUBHU WHBECTULMOHHW CXEMU W WHBECTULUMOHHWU [OpYXecTBa,
nonyymnu nuuens B EC nnn gvpxasa ot OUCP. Nueectutopute BbB POHAA creaBa ga
3annatat Takca oT 2.00% npu obpaTHO wu3KynyBaHe Ha AAnoBe, AObMMKUMA KbM
YNpaensBalloTo APYKECTBO, KOSATO CE& Ha4MCIisiBa BbPXy HETHATa CTOMHOCT Ha akTMBUTE
Ha ®oHaa Ha 1 gan v ce npucnaga oT ueHaTta 3a obpaTHO M3KyrnyBaHe, OCBEH ako He e
JOroBOPEHO pasnMyHO B [OroBop C YnpaensBawoTo ApyxecTtBo. LleHaTa Ha obpaTtHo
nskynyBaHe Ha ®oHga ce gedunHupa kato HCA Ha 1 asn MumHycC Takcata, Ob/PKUMa KbM
YnpaBnaBaLloTo ApYKeCTBO.

NHBecTuTOpMTE 3annaliaTt no cebGecToMHOCT BCUYKM pasxoam 3a CeTbIIMEHT U TpaHcdep
Ha asnose Ha ®oHaa 3a BCUYKKM onepauuy Ha MbPBUYEH Nasap, BKIMOYUTENHO TAKCU KbM
aenosutapu, 6aHKOBM pasxoau, KOMUCUOHW, AaHbLM U Ap.

Cnepga fa ce nma npegsua, Ye ycnosusaTa npu eMutupaHe u obpaTtHo uskynysaHe ¢ Apyru
NHBECTUTOPM (BKMNOUMTENHO MapkeTMenkbpn) ca ypeaeHn B OTAENHM JOroBOpU.

111.3. Pa3xoaun unu Takcu 3a cmeTka Ha PoHaa
(N3m. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r., nam. c Pewl. Ha Ne 223/06.12.2017 r.)
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Pasxoau 3a cmeTka Ha PoHOa (KOCBEeHU pa3xoau 3a MHBecTuTopa)

Teaun pasxogu ce npucnagat oT aktuenute Ha “Expat Serbia BELEX15 UCITS ETF” n Taka
KOCBEHO Ce noemMart OT BCUYKM NpuTexaTtenu Ha aanose. [MbnHO onucaHve Ha Te3u pasxoam
WHBECTUTOPUTE LLie HaMepaT B Yn. 33, un. 34, un. 35 n un. 36 ot Npasunarta Ha ®oHaa.

B Ttabnuuarta no-gony ca nocoYeHu NporHo3npaHuTe roAMLLHW OonepaTuMBHM pasxoaun Ha
“Expat Serbia BELEX15 UCITS ETF” kaTo npoueHT OT roguiHaTta cpegHa HeTHa CTOMHOCT
Ha HeroBuUTe akTUBW:

FoguwHM nporHosupaHu onepaTtuBHU pa3xoan Ha doHpa kato % OT roguwHaTa
cpegHa HCA

Bua pasxog % oT rognwHaTa cpegHa HCA Ha doHaa
dukenpaHo Bb3HarpaxzaeHue 3a | 1.00 %

YnpaBnaBalloTo ApYKECTBO

[pyru onepaTtmBHK pa3xoaun 0.38 % (a)

O6wo NPOrHo3npaHu onepaTtusHu | 1.38%

pasxoam

(a) B ,dpyrn onepatMBHK pasxoau” ca BKMOYEHM OCHOBHW MPOrHO3Mpyemu ornepaTuBHU
pa3xoan KaTo: Bb3HarpaxgeHue Ha [enoauTaps; Bb3HarpaXxgeHueTo Ha oamTopute 3a
3aBepka Ha roguwHus domHaHCOB OTYET Ha BbopcoBo TbpryBaHust oHA, pasxoauTe 3a
peknama un MapkeTuHr Ha PoHAa, 3a KOHTaKT! C MHBECTUTOPUTE, TaKCU 3a NULEH3MpPaHe U
TeKylnTe TakKCKU 3a Haa3op, YNeHCTBO M Apyry nogobHm Ha Komucusita, Gopcute un
LleHTpanHua genosuTap v Apyry ObpXXaBHU OpraHu U MHCTUTYLMU, CBbP3aHu C JeNHOCTTa
Ha ®oHaa; apyrm pa3xoaum, nocovenu B NpaBunarta Ha PoHAa 3a HeroBa cMeTKa.

Bb3HarpaxaeHveTo Ha YnpasnsaBalloTO APYXEeCTBO Ce onpefens fno CnefHus HauduH:
buKCpaHo Bb3HarpaxgeHve B pa3mMep Ha roguiHa Takca 3a ynpasnenune 1.00% (eawvH
npoueHT) ot HCA, kato ce HaudncnsiBa Bcekum paboTeH aeH. Mo cBodA npeueHka B
onpegeneHn aHu 3a uenute Ha nsumcnasaHe Ha HCA YnpasnasallioTo ApY)KECTBO MOXe
Aa He Ha4YMCNKN HUKaKBO UNN A HAYMCnW No-mMasnko OT ONYCTMMOTO Bb3HarpaxaeHuve.

lll.4. OJaHHun 3a pa3xoauTte Ha “Expat Serbia BELEX15 UCITS ETF” 3a nocnegHute 3
r., npeAxoXxaaly rogMHaTa Ha usgaBaHe unu aktyanusupase Ha NpocnekTta

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

®oHabT e yupeneH npes 2018 r. 3aBepeHnTe OT perucTpmpaH oanTop oT4eTn no 3akoHa 3a
CYETOBOACTBOTO 3a MpeaullHM roauvHM ca nybnukyBaHWM Ha WHTEPHET cTpaHuuata Ha
ynpaBnaABaLloTo APYXKeCTBO — www.expat.bg. FoguwHnTe gouHaHCOBM OTYETU Ca AOCTbIHN
3a MHBECTUTOPUTE W Ha agpeca Ha ynpaBnsABaLloTo Apyxectso — rp. Codusa 1000, yn. I
C. Pakoscku® Ne 96A, Bcekun paboteH geH mexay 9:00 n 18:00 u.

ll.4.1. JanHu 3a lNMonuTtukata 3a onpegensiHe U U3nnawaHe Ha Bb3HarpaxgeHusaTa
B ,,EkcnaTt Acet MeHnpxMbHT EAL]

(N3m. ¢ Pew. na CO Ne 213/27.10.2017 r.)
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MonuTukata 3a onpegensiHe M uM3NnalwaHe Ha Bb3HarpaxgeHusita B ,Ekcnat Acet
MeHnmpkmbHT EALl HE pedrepurpa No HMKaKbB HauYMH KbM YNpaBfsiBaHUTE OT APY>KECTBOTO
KONMEKTUBHU MHBECTULMNOHHM CXeMU U BOPCOBO TbpryBaHn oHaoBe. POHABT HE ObIKK
HUKAKBUW TakCu U HAMa JONMBNHUTENHU Pa3xoan KbM OpYKECTBOTO, HEFOBUS NEPCOoHan unm
PbKOBOAEH CbCTaB, npoudTudawm ot Tasm [lonutmka. CbrnacHo [MonuTtukata 3a
onpegensHe M uannawaHe Ha Bb3HarpaxgeHusTa B ,Ekcnat AceT MeHnmxkmbHT EAL
Bb3HarpaxgeHuaTa B [OPYXECTBOTO MoraT ga ©6baaT NoOCTOAHHM M NPOMEHIIMBW.
IMOCTOAHHUTE N NPOMEHNNBUTE Bb3HArpaXxaeHUsa Ha pasnnyHuUTe KaTeropum Cnyxntenu ce
onpefensT, KakTo criegpa: 3a udrnieHoBeTe Ha CbhbBeTa Ha OMpPEKTopuTe — C peLleHue Ha
eqHonMYHMA COOCTBEHMK Ha KanuTana; 3a BCWUYKM OCTaHanu Cnyxuitenu — oOT
Na3nbnHuTenHua aupektop. MNMonutukata 3a Bb3HarpaxgeHusaTa € nybnvkyBaHa Ha canTa
Ha ,Ekcnat AceT MeHnpxmbHT EALL www.expat.bg, kaTo konue oT Hesl ce NpeaocTaBa Ha
XapTueH HocuTen 6e3nnaTHO Npu NOMCKBaHe.

IV.TbPITOBCKA UHO®OPMALIUA

v.A1. YcnoBusa n peg 3a usgaBaHe M npogaxba Ha ganoBe Ha NbPBUYEH Nasap
(M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pewl. Ha C[] Ne 223/06.12.2017 r.)

OanoeeTe Ha ®oHaa moraTt ga O6baaT KyrnyBaHW U NpodaBaHM Ha MbPBUYEH UITM BTOPUYEH
nasap CbrMacHO 3aKOHOBUTE U HOPMAaTMBHU pa3nopendu, kakTo n un. 20 ot MNMpaBunarta Ha
doHpa.

®doHABLT HAMA NpaBo Aa emuTMpa AANoBe, YMSITO €MUCUMOHHA CTOMHOCT He € U3LSno
3annaTeHa.

MbpBUYEH nasap

[MbpBUYHNAT Nasap € nasapbT, Ha KOMTO aanose Ha PoHOa ce usgasaT UM U3KynyeBaT
obpaTtHO anpekTHO OT camus PoHa. CnegHuTe rpynn MHBECTMTOPM MoraT da yvyacTBaT Ha
MbPBUYHUA Nas3ap npu crnegHUTe ycnoBus, onpedeneHn B 1o03m MNpocnekT, ako chluuTe He
ca B pa3pe3 CbC 3aKOH UM HopmaTMBHa pasnopeaba:

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

MuH. pa3mep Ha
nopb4kKaTa 3a o6paTtHoO
M3KynyBaHe Ha ganose

Ha ®oHAaa

MwuH. pa3amep Ha
nopbyKaTa 3a NoKynka
Ha ganoBe Ha PoHAa

Tun nuBecTuTop

WHcTutyumoHaneH nieectutop | 100 000 oana 100 000 gsana

Opyr nHeectuTop
(BKMIOUMTENHO
MapKeTMENKBbP), KOUTO €

Mo Takewn, ycnosus n
orpaHnyeHusi, NOCOYEHN B
Joroeopa ¢

Mo Takcn, ycnosus n
OrpaHNYeHuns, NOCOYEHM B
Aoroeopa ¢
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CKITHOMMI JOrOBOP 3a TOBa C YnpaBnasailoTo YnpaensBeawoTo
YnpaBnaBalloTo ApYKECTBO OPY>XeCTBO OPYXeCcTBO

Bcsika 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 unm obpaTHO M3KyrnyBaHe Hagd Te3n C MUHUMAIHUA pa3mep, OCBEH ako He €
AOroBOPEHO APYro B 4OroBOP C YNpaBnsiBawoTo APY>KECTBO.

Bcuykn nopbYkM M HABPEMEHHOTO UM nodaBaHe kbM doHOoa ca OTFOBOPHOCT Ha
WNHCTUTYLIMOHANHUTE UHBECTUTOPW, MAPKETMENKbPUTE U BCEKM APYr MHBECTUTOP, KOMTO €
CKIOYMN JOrOBOP 3a yvacTue Ha MbpBUYEH Nasap ¢ YNpaBnsBalloTo APYKeCTBO. BeaHbx
npuetn ot ®oHAa, NOPbYUKUTE CTaBaT HEOTMEHSIEMU.

i) JlnyaTa, KOUTO UMaT Bb3MOXHOCT [a CKIoYBaT AOroBOpP 3a ydacTue Ha NbpBUYEH
nasap, ca MHBECTUTOPM, KOUTO Ca KnacuduumpaHn kaTo ,npodeCUoHanHeH KnmeHT"
no cMucbna Ha § 1, 1. 9 ot 3akoHa 3a nasapute Ha OMHAHCOBU MHCTPYMEHTU;

ii) YcnoeuaTa 3a MMHUMarneH pa3Mep Ha MHBECTULMATA, CTbMKaTa Npyu NOpbYkM Had
MUHUManHUs pasmep W TakcuTe We GbaaT AoroBapsHU C BCEKU WMHBECTUTOP,
CbOoOpa3HO aHraXxnMeHTa 3a pasMep Ha UHBECTMLMSATA, CPOKOBE, YecToTa 1 apyru
YCIOBUSI OT CTpaHa Ha MHBeCTUTOpA.

BegHbx npueTtn ot doHaa, NopbYkUTe cTaBaT HeoTMeHsiemn. ManaeaHeTo (Npoaaxbcara)
Ha ganoBe Ha PoHOa MOXe [a Ce OCbLIEeCTBsIBa, CaMO ako eMUCHOHHATa CTOMHOCT Ha
AANOBETE € HaMbIHO U3nnaTeHa.

OcBeH B cny4anTe Ha BPEMEHHO crnvpaHe Ha obpaTHOTO W3KynyBaHe, YnpaBnsiBallOTO
OPY>XECTBO €XeAHEBHO M3YMUCIIsiBa EMUCMOHHA LieHa, N0 KOATO MHBECTUTOpPUTE MoraTt aa
3akynaT gsanose Ha Ponpa. LleHaTa ce onpegenst Ha 6asata Ha HCA Ha eovH gsn,
n3ymcrneHa cbrnacHo meTtofa, onvucaH no-gony B [NpocnekTa.

[anose Ha ®oHaa moraTt ga 6baart 3akyneHu oT nHeectutopute B ocuca Ha Y[ ,Ekcnat
AceT MennpxmbHT EALl Ha agpec rp. Codms, yn. ,eopru C. Pakockn® Ne 96 A, ot 9:00
0o 17:00 vyaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTaKTU: BecenwH
OumuTpos.

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

¢ [lopaBaHe Ha nopbYKa 3a NOKymnkKa Ha asanose. /lHBeCcTUTopMTe NogasaTt NnopbYka
3a NOKynka Ha OAnoBe, cbAbpXalla pekBusuTuTe cbrnacHo Hapegba Ne44 ot
20.10.2011 r. 3a n3ncCKBaHMATaA KbM OEMHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHU
CXemu, ynpasnsiBalimMTe APYXeCTBa, HaUUOHanHUTE MHBECTULUMOHHU (hOHAOBE U
niuarta, ynpaBnsBaln anTepHaTUBHW WMHBECTULMOHHM (oHaoBe (obpasel Ha
nopbykaTa MOXe Aa ce nosny4u B odpuca Ha YnpaBnsBawoTo APYKECTBO), INYHO,
ypes MbAHOMOLHUK/NpeacTaBnABaLy nnu ypes
NUUEH3npaH/nuueHsnpaHa/nuueHsnpaHo ¢ nuueHs B  EC  MHBECTUUMOHEH
nocpeaHvk/6aHka/ynpaBnssaLlo OPYXeCTBO, KOrato TO3M MHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCpPeAHMK, GaHka unu ynpaensBawo APYXeCTBO.
MopbukM 3a NoKynka Ha AsroBe ce npuemat Bcekun paboTteH aeH mexay 9:00 n 17:00
Yyaca B ochmca Ha YNnpaBnsBaLOTO APYKECTBO, MO €NeKTPOHEH MbT C €NIeKTPOHEH
noAanuc Ha nmenn: asset.management@expat.bg, nnn Nnpm TexHMYecka Bb3MOXHOCT
ype3 MexayHapoOHW YCTaHOBEHW €ENeKTPOHHM nnatgopmu 3a obcnyxBaHe Ha

C1p. 41 o1 56


mailto:asset.management@expat.bg

expatcapital

NMPOCHNEKT HA “EXPAT SERBIA BELEX15 UCITS ETF”

doHpose, kato VESTIMA Ha Clearstream. B nopbykaTa MHBECTUTOPBT NOCOYBaA
Aanu ganoseTe We 6baaT u3gageHun cpelly 3annawaHe unm cpelly KowHuua ot
dumHaHcoBM akTMBW. B cnyyanm 4e nogasaT nopbyka 4Ype3 MbIHOMOLLHUK,
nocnegHnaT e HeobxoaMmo Aa nNpeacTtaBu U U3PUYHO OPUrMHaAN OT HOTapuarHo
3aBepeHO NMbHOMOLLHO, AaBallo MpaBO 3a M3BbpPLUBAHE Ha YNpaBUTESTHU U
pasnopeauTenHn AeUCTBUA C LEHHW KHWKa W Aekrnapauus, Yye He M3BbpluBa no
3aHATUE COEMKM C LeHHW KHWKa. Te3n N3NCKBaHWS He ce npunarat, Korato 3asBkaTa
ce nogasa 4Ypes MHBECTULMOHEH NocpeaHuk, 6aHka nnm ynpaensaBaLlo ApY>KeCTBO.

3annawaHe Ha 3anucaHuTe panose. [lapuyHuTe cpefcTBa 3a 3akynyBaHe Ha
ASnoBe U/unu KowHuuaTta OT akTMBM BMBAT NOMyyYeHu Mo crneuuanHa cMeTka npu
[enosutaps, BogeHa Ha mmeto Ha PoHAa npu JocTaBka Ha AAMOBeETe cpelly
sannawaHe (DVP) Ha knneHTa. CeTbnMeHTHLT cpewly 3annawaHe (DVP) Ha caenku
Ha NbpBUYEH Masap, CpeLly NapuyHn cpeacTBa W/MNM KOWHMLUA OT akTuMBW, Ce
nsebpwea B LleHTpaneH Odenosutap AL cbrnacHo lMpaBunHuK 3a gerWHocTTa Ha
LleHTpaneH genoasutap AL.

M3nbnHeHne Ha nopbykaTa. AKO UHBECTUTOPBT (BKMIOYUTENHO MapPKETMENKBPBLT)
€ nogarn nopbuka 3a Mokyrnka unu obpatHo nskynyeaHe go 15:00 4., To nopbykaTa
e 6bae nanbnHeHa no HCA 3a aeHsl, B KOWTO € nogageHa. AKO nopbykaTta e
nopageHa cnen 15:00 4., 1o T wWe 6bae nsanbnHeHa no HCA 3a geHs, cneasaly,
AEHs Ha nopaBaHe Ha nopbuykata. CbrnacHo 4un. 66, an. 1 ot Hapeoba Ne 44
NopBbYKNTE Ce U3NMbIHABAT B CPOK A0 7 KaneHaapHW AHW OT AataTa Ha nogaBaHe Ha
nopbuykata. AKO nopbykaTa He € noanucaHa uUnM He e NPaBWUMHO NOMbIIHEHA, TO
Toraea nopbykaTa ce cuMTa 3a HeBanugHa u TpsibeBa na 6bae nogageHa oTHOBO. B
nopbuyKkaTa KNMEHTLT U3PUYHO NMOCOYBA Aanu XXenae gocTaBkaTta Ha asnoseTe aa
ce u3BbpwK cpewy 3annawaHe (DVP) w/wnn cpelly KowHWUA OT akTuBM B
CbOTBETHATa Aeno3auTapHa WMHCTUTyums. [laTtata Ha OOCTaBka € OBa OHW cneq
nogaBaHe Ha nopbykata (T+2).

- UsnwbnHeHue Ha nopbykama cpeuwly 3anjawaHe e napu. Ha cnepsauwus
paboTeH aeH cnepq gets, no unato HCA 3a gan tpsabea ga 6bae uanbiHeHa
nopbykaTa, ganoeete OMBAT M3OadeHM M HACOYEHM 3a MPEXBLPMSHE KbM
KNUeHTa C NOcoYeHus B nopbykaTa Banbop. [lopbykata ce M3MbNHABA 3a
pa3mepa Ha 3asBeHus 6por AsnoBe, YMHOXEHWN NO onpefeneHaTta eMUCUOHHA
CTOMHOCT Ha eavH [dArn, Kato eMWUCMOHHaTa CTOMHOCT Ha eauH aan ce
3aKpbInsBa 40 YEeTBbLPTOTO YUCMO cned AeceTUYHUst 3HaK. YnpaBnsaBaloTo
OPY>XEeCTBO NpeaocTaBs MOTBbPKAEHME 3a W3MbIIHEHWETO Ha BanugHaTta
nopbyka, CbAbpXKaLlo MHCTPYKUMM 3a A4OCTaBKa Ha KHWXKaTa cpeLly nnawjaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasd Ha paboTHMA OeH,
cnepBall U3NbMHEHNETO Ha NopbykaTa 3a AeHst, no YnaTo HCA ce nsnbnHsiea
nopbykaTa.

- U3nwnHeHue Ha nopbYkama cpeuly docmaska Ha KowHuUUa om akmusu. Bcekn
paboTeH pfOeH YnpaBngdBawOTO ApYyXKecTBO MybnvkyBa Ha www.expat.bg
CbAbPXaHNETO Ha KOLLIHMLUA OT aKkTuBM, KoATo npeactaenasa 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe“). B nopbukata 3a 3anuceBaHe Ha AANOBE Ha
MbPBMYEH Na3ap NMHBECTUTOPBT NOCOYBa BPOS aKUMM OT BCEKN EMUTEHT, KOUTO
we genosnpa BbB PoHaa. BpoaT Ha akumMMTe Ha BCEKM eMUTEHT TpsibBa Aa
oTroBaps Ha gonyctumus 6pon B nakeTa 3a eMuTupaHe (Mnu aa € KpaTeH Ha
Hero 3a 3anuceaHus oT Hag 10 000 gsana). lMNMopbykata ce M3NbMHABA 3a
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pa3mepa Ha 3asBeHus 6por AsnoBe, YMHOXEHWN NO onpegerieHata eMUCUOHHA
CTOMHOCT Ha eauH gan. MNMonyyeHaTa cyma ce Hapu4a ,cyma Ha nopbuykaTa“. Ha
cnegBawma paboTeH aeH cneq aexs, no yuato HCA 3a gan tpsabea ga 6bae
M3NbfiHeHa nopbykaTa, pganosete OvBaT u3gageHW W HaACOYeHW 3a
npexebpnsiHe KbM knueHta. [Jo 12:00 4. Ha ob6a4 Ha TO3N OEH KIWEHTbT
nony4yasa NOTBbPXAEHWE 3a nogageHata nopbyka, B KOeTo YNpaBnsABalloTo
OPY>KECTBO NOCOYBA KELLOBMS KOMMOHEHT, KOMTO TpsibBa Aa 6bae Aeno3mpaH B
cMmeTKaTa, BogeHa Ha nveto Ha PoHaa B LleHTpaneH genosuTtap 3aegHO CbC
3asBeHMTe akumu. 3a onpegensHe Ha KewoBWs KOMMOHEHT OT cymarta Ha
nopbykaTa ce Baau cOopbT Ha 3asBEHUTE 3a AEN03NpaHe akumMm, YMHOXEHWN MO
LeHaTta um 3a geHsa, no ymnto HCA ce nanbnHaBa nopbykata. CTOMHOCTTA Ha
aKTMBUTE OT KOWHWUATa, KOATO ce BHacsa BbB doHAa, ce usuucnsisa B
cboTBeTCcTBME C [lpaBuna 3a oueHka Ha nopTtdenna U 3a onpegensiHe Ha
HeTHaTa CTOMHOCT 1 Ha MHOUKATMBHATa HETHA CTOMHOCT Ha akTuBuTe. KbM Taka
Nnony4yeHns1 KeLoB KOMMOHEHT ce [obaBAT BCUYKM pas3xogu, CBbp3aHu C
NPEexXBbPNAHETO Ha KOWHWUATa OT aKTUBU W KELOBUSA KOMMOHEHT, KOUTO
®oHabT TpsibBa ga 3annaTtuv, ako uma Takuea. 1o To3n HauMH Te ce noemat oT
KnueHTa, 3anucealy aanose ot PoHAa, a He OT CbLLECTBYBaLLMTE NpuTexarenm
Ha ganose BbB PoHAa. [locTaBsiHe Ha KOLWHMLA OT akTMBU Ce U3BbPLUBA, Ypes3
AenosvTapute Ha [f[BeTe CTpaHum Ha gata T+2. CTpaHuTe WHCTpyKTMpaT
obcnyxBawmTe rv genos3vtapu Ha T+1 ga NpexBbpnaT KOLWHULA akTUBK CpeLLy
aanose ot ®oHaa nnm obpaTHOTO, CbINacHO npaeunarta v npouegypute Ha
CbOTBETHUA AenosuTap. KomyHukaumsta mexay genosvtapute ce ns3BbpLuBa
Mo yCTaHOBEHWUS Ha CbOTBETHMSA Na3ap Ha4duH (B Bbnrapua komyHukauusaTa c
LleHtpanen [enosutap AL ce usBbpwea 4vpe3 FTP wunu SWIFT kaHan, B
Yy)XOMHa OCHOBEH KaHan 3a KOMyHuKauusi mexgy genosutapn e SWIFT).
HdonbnHutenHa uHgopmauma 3a ceTbiMEHT e nybnuMkyBaHa Ha canTa Ha
YnpaBnsiBaLLoTo APY>KECTBO.

e OtTernsiHe Ha nopbyka. BeaHbx nogageHa, nopbyka 3a NOKynka Ha AsnoBe OT
doHAa He Moxe ga 6bae oTMeHeHa.

(N3m. c Pew. Ha C0 Ne 213/27.10.2017 r.) OBpaTHOTO M3KynyBaHe Ha Aanose oT doHaa

¢ lNopaBaHe Ha nNopbyka 3a Oo6paTHO M3KynyBaHe Ha AasanoBe. /HBecTuTOpUTE
nogasaT nopbyka 3a 06paTHO U3KynyBaHe Ha OANOBE NMYHO, Ype3 MbAHOMOLLHUK
NN Ypes nuueH3npaH/nuueH3mpana/nuueH3mpaHo ¢ nuueH3 B EC nHBeCcTMLMOHeH
nocpeaHuk/6aHka/ynpaBnsiBaLLo OPYXECTBO, KOraTo TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MNOCpedHuK, BaHKka mnu ynpaensBallo ApPYXeCTBO.
O6pasey Ha nNopbyYka MOXe Aa ce Mony4u B ropenocoyeHnsa oguc. Nopbykm 3a
obpaTHO M3KynyBaHe Ha ganoBse ce npuemaTt Bceku paboteH geH mexay 9:00 u
17:00 yvaca B ohuca Ha YnNpaBnsaBaWOTO OPYXECTBO, MO €MeKTPOHEeH MNbT C
ereKTPOHEH NOoANUC Ha umenn: asset.management@expat.bg, nnun npn TexHu4ecka
Bb3MOXHOCT 4Ype3 MeXayHapoaHW YCTaHOBEHM €eneKTPOHHM nnaTtdopmn 3a
obcnyxsaHe Ha ¢doHaoBe, kaTto VESTIMA Ha Clearstream. B cnyyan 4e nogasat
NopbYKa Ype3 NbAIHOMOLLHMK, MOCNEAHUAT € HeobxoaMMOo Aa NpeacTaBn U U3PUYHO
OpUrMHan oT HoTapuanHo 3aBepeHo MbSIHOMOLLHO, AaBaLLO NPaBo 3a U3BbpLUBaHE
Ha ynpaBWUTENHM N pa3nopeanTesnHM AENCTBUS C LLEHHU KHIDKA 1 AeKnapauums, Ye He
M3BBbPLLUBA MO 3aHATUE CAENKM C LEeHHWN KHWXa. Te3n U3nckBaHusa He ce npunarar,
KoraTo 3asiBKaTa ce nogaBa uYpe3 WHBECTUUMOHEH nocpegHuk, OaHka wnm
ynpaBnsABaLLo APY>KeCTBO.
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¢ M3nbnHeHue Ha nopbukaTa. [lopbykata 3a 06paTHO M3KyrnyBaHe Ce M3NbrHABA
Mo ueHa Ha gsin, onpegeneHa 3a AeHsl Ha NoJaBaHe Ha NopbykaTa, ako nopbykarta
e nogageHa oo 15:00 yaca. 3a nopbuykM, NogageHu creg To3n 4vac, ueHaTa Ha
obpaTHO u3skynyBaHe ce onpegena no HCA ot cnegsawma geH. BanugHute
nopbykn 3a obpaTHO u3KynyBaHe Ha pfganoBe Ha PoHoa ce m3nbiHsBaT Ha
cnepBawus paboTeH AEH crieq AeHs Ha Barnbopa, NOCOYEeH B NopbykaTa, No YnATo
HCA 3a gan Tpsibea na 6baat M3nbIHEHU, HO He No-kbCHO OT 10 AHM OT Aartarta Ha
nogaBaHe Ha nopbuykaTa. [Jatata Ha ceTbfIMEHTa ABa AOHW creg nogaBaHe Ha
nopbykaTa (T+2).

¢ WM3nnawaHe Ha AbKMMaTa cyma. [bmkumarta cyma ce mannawia no ykasaHa
GaHkoBa CMeTKa Ha KnueHTa no meToda gocTtasBka cpewy nnawaHe (DVP) wvnu
CpeLly KolHMUa OT PMHAHCOBW aKTMBMW, CbCTaBndaBawm noptdenna Ha doHaa, B
CbOTBETHATa Aeno3nTapHa UHCTUTYLMA Ha Banbopa, NOCOYEH B MOpbYKaTa.

- W3nbnHeHue Ha nopbyYkama cpewly 3annawaHe 8 napu. YnpasnsaBalloTo
OPY)XECTBO M3NbJfHSABA BCUMYKM MNOPbBYKM 3a o0OpaTHO W3KynyBaHe 3a
n3nbnHeHne no HCA Ha gsan 3a geH T cpelly kew, camo ako AbipkuMara cyma
KbM MHBECTUTOPW MO MNOPBYKM 32 0OpaTHO M3KynyBaHe 3a uanbiHeHne no HCA
Ha Osn 3a geH T e no-manka oT napuyHuUTe Hanu4yHoCTM Ha PoHaa MUHYC
BCUYKM 3a0bimkeHns Ha PoHaa, kakTo ca nadmcnenm B HCA 3a geH T, Ho kaTo
ce B3emaT npenBug M BCUYKM COENKM 3a MOKYMKa Ha aktMeu BbB PoHOa C
HEMMHAN CeTbSIMEHT U 3a obpaTHM u3kynyBaHua oT PoHpa cC
HeMWHanN/NpeacTosiLL, CETbNMEHT, KOUTO He ca oTpaseHn B HCA kbm aeH T.

- UsnwbnHeHue Ha nopb4Ykama cpewly docmaska Ha KowHuua om akmusu. Mpu
nogaBaHe Ha Mopbyka 3a ob6paTHO M3KynyBaHe MHBECTUTOPBLT UMa NpaBo Aa
3aaBK, 4e xenae T ga O6bae uaNbrHEeHa cpelly KOowHUua OT (hrMHaHCOoBU
aKkTMBU. YNpaBnaABaLOTO APYXECTBO U3MbIIHABA BCUYKM MOPBYKM 3a 0OpaTHO
n3kynyBaHe 3a manbriHeHne no HCA Ha gan 3a geH T cpelly KowHuua ot
(PMHAHCOBM aKTUBW, KOraTo ObJPKMMaTa CymMma KbM MHBECTUTOPU MO NOPBYKK 3a
0bpaTHO n3kynyBaHe 3a n3nbiiHeHne no HCA Ha gsn 3a geH T e no-ronsma ot
NapuyHUTE HaNMYHOCTN Ha POHAA MUHYC BCUYKM 3a4bIDKEHNA Ha PoHAa, KaKTO
ca n3uncnernn B HCA 3a geH T, HO KaTo ce B3emar npeasung 1 BCUYKN cOEmKn
3a MoKynka Ha aktmem BbB POHOA C HEMWUHAN CETbIIMEHT M 3a 00paTHU
n3kynyBaHua ot ®PoHga C HemuHan/MpeacTosily, CeTbfIMEHT, KOMTO He ca
oTpaseHn B HCA kbm pgeH T. B cnydaute, koraTo Te3n YCroBWUS He ca
N3NbIHEHN, YNpaBnsBawoTo APYXECTBO U3NbIHABa NopbykuTe 3a obpaTHO
N3KynyBaHe cpelly 3annawiaHe B napu no HayuHa, onucaH B 6. i). Bcsaka
nopbyka 3a ob6paTHO M3KynyBaHe CpeLly KOWHMUa OT akTueum Ha PoHpa ce
N3NbIHABA MO CNegHUs HaYWH:

o bpoat ganose, 3asBeH n NpueT 3a 06paTHO U3KynyBaHe, B NopbykaTta ce
YMHOXaBa no LieHaTa um 3a 06paTHO M3KynyBaHe Ha asan u ce popmmpa
»CYMa, AbJDKMMa No NopbykKa 3a 06paTHO N3KynyBaHe;

o WM3uucnsasa ce KakbB € NPOLEHTLT Ha cyMaTa, AbIMKUMa Mo Nopbyka 3a
obpaTHO u3KynyBaHe, CrpAMo obLiaTta HeTHa CTOMHOCT Ha akTUBUTE Ha
doHOa, N0 KOATO MopbykaTa ca M3NbIHSABA — ,,MPOLEHT, 3asiBEH 3a
obpaTtHO n3KynyBaHe*. To3M NpoLEHT ce 3akpbrng Ao BTopaTa uudpa
cnepn pecetnyHata 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% un
T.H.);
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o 3a Bcsika ueHHa kHura B nopTdenna Ha PoHaa ce ymHOXaBa GpoAT
akumu, HanuyHm B noptdenna Ha ®onga no HCA 3a m3nbiiHEHME Ha
nopbykaTa, MO MpOLEHTa, 3asABeH 3a oOpaTHO M3KynyBaHe, KaTo
nonyvyeHaTa uudpa ce 3akpbrng Hagony A0 MbPBOTO LANO YUCIO
(Hanpumep, 5.89 ctaBa 5 1 T.H.). YMHOXaBaT Ce BCUYKM MOSyYeHN KaTo
Opon akumm No ueHaTa um, nsnonssaHa 3a HCA, no kosito nopbykaTta ce
n3NbnHABa. Ta3n cyma ce Bagu OT cymarta, AbJDKMMaA Mo nopbuka 3a
ob6paTHO u3KynyBaHe, 1 OCTaTbKbT, akO MMa TakbB, Ce U3Nnalla B KeLl.

o [loTBbLpXAEHWEe Ha nNopbYUYKA. YNpaBndABalloTO [APYKECTBO MpenocTass
NOTBbPKAEHNE 3a U3MBIHEHNETO Ha BanuaHaTa Nopbyka, CbAbpKallo UHCTPYKLMK
3a [oCTaBka Ha KHwXaTa cpelwly nnawaHe (DVP) wunu cpewy kowHuua oOT
(PMHaAHCOBM aKTMBM NPU MbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpasd Ha paboTHMS
AeH, crnegpauy aeHsi, no unato HCA ce nsanbrHsiBa nopbykaTa.

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

N3uncnaeaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHOA M Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH Osn ce u3BbpliBa No pefa Ha 4. 18 u un. 19 ot lNpasunaTta. lNpu
n34ncrisiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH A eMUCUOHHATa CTOMHOCT U
ueHaTta Ha oBpaTHO M3KynyBaHe Cce 3aKpbrnAaT A0 YeTBbPTOTO YMCMO Cried OeceTUYHUSA
3Hak. HCA, HCA Ha eauH gsan, eMMcMoHHaTa CTOMHOCT M LieHaTa Ha 00paTHOTO U3KyrnyBaHe
ce nsymcnsaeat B €BpO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cnen mM3NbNHEHWETO Ha rOpenocoYeHOTO
ycnosue YnpaensiBallOTO [PYXECTBO exedHeBHO o0b6sBABa LeHa Ha obpaTHOTO
N3KyrnyBaHe Ha AsanoBeTe, No KOATO MHBECTUTOPUTE MoraT Aa npofaaart nputexasaHuTe oT
TAX AsanosBe Ha doHaa, cnasBaviku ycrnosusTa B To3u [1pocnekT, ocBeH B cryvauTe Ha
BpeMeHHO crmpaHe Ha obpaTHOTO u3kynyBsaHe. LieHaTa ce onpegens Ha 6a3aTta Ha HeTHaTa
CTOWHOCT Ha aKTUBWUTE Ha e[VH OAn, U34McrneHa cbrnacHo metoaa, onucaH B lNpocnekra u
yn. 18 nun. 19 ot MNpasnnarta Ha ®oHAa.

.EkcnaTt AceT MennmxmbHT EALl n3kynyBa obpaTtHo gsnoeete Ha doHaa 3a cmeTKa Ha
doHpa. MiHBecTUTOPUTE MOraT Aa nogadat NopbYkM 3a 06paTHO M3KynyBaHe Ha OANOBE B
odunca Ha ,Ekcnat AceT MenngpxmbHT EALL Ha agpec rp. Codouma, yn. ,Meoprmn C. PakoBcku®
Ne 96 A, ot 9:00 oo 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a
KOHTakTu: BecenuH OnmunTpoB.

[MpaBa 1 3aabmMKeHNS HA MapkeTMeNKbpa 3a NOKynka Ha AANOBE Ha MbPBUYEH Nas3ap

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MapkeTMenKbpbT NO cunata Ha [OroBop,
CKITIOMEH C YNpaBnaBawoTo ApyXecTBo, npuaobrea NpaBoTo Aa 3aKkynyBa U npogasa Ha
NbpBMYEH Nasap asnose Ha PoHOa B CbOTBETCTBME C akTyanHua [pocnekT, un. 47 ot
MpaBunata Ha ®oHaa u ycnosuaTa Ha JOroBopa. ToBa NpaBo MoOXe Aa 6bae OTTerneHo
BPEMEHHO WNM MNpPEKPaTeHO OKOHYaTeNHO C MUCMEHO U3BecTMe OT YnpaBnsiBallOTO
OpYXecTBo, ako MapkeTMeKbpbT HapyLUW YCIOBUATa U U3UCKBAHUSATA Ha JOroBopa Cu.

v.2. Mokynka un npopaxba Ha AAnoBe Ha BTOPUYEH nasap
(M3m. c Pew. Ha C[0 Ne 223/06.12.2017 r.)
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OCHOBHU XapaKTEPUCTUKM

Mpwn nokynka n npogaxoda Ha aanoseTe Ha PoHAa Ha 6opca, Ha KoATo PoHABT € gonycHaT
unu we 6bae gonycHaT 3a HenpekbCcHaTa TbProBusi, HAMA M3M3CKBaAHE 3@ MUHUMAITHO
KONU4YeCcTBO, pa3nn4YHO OT TOBA, KOETO camaTta bopca MoxXxe aa usmucka.

YnpaBnsBalwoTo APYXKeCTBO Bb3HaMepsiBa Aa perucrpuypa gsnoseTte Ha “Expat Serbia
BELEX15 UCITS ETF” 3a tbproBusa Ha Bbbnrapcka ¢oHgoBa Gopca — Codwmsa uM Ha
othmumaneH cermeHT Ha JloHgoHckata ¢poHaoBa Gopca, KakTo M Ha ApYrn perynvpaHu
nasapu. Kato yact oT perncrpaumsaTa CbLLECTBYBa 3a4bIHKEHME 3a onpeaenaHeTo Ha equH
N1 NOBEYE YNeHOBE Ha CbOTBETHaTa bopca KaTto MapKeTMEeNKbpW, KOUTO NpeaoCcTaBsAT
LeHn, No komTo asnoseTte Ha PoHaa moraTt ga 6baaT 3akyneHu unv npogagequ Ha bopcara.
MapkeTmenkbpuTe TpsibBa Aa cna3BaTt U3NCKBaAHWUSATA HAa CbOTBETHUTE Bopcu 1 perynauum,
CBbp3aHM C TAXHATa [OENHOCT, KakTO W AOMbIHUTENHUTE W3UCKBAHWA W YCNOBWS,
[AOroBOPEHM B 4OroBopa C YNpaBnsBaLLlOTO APYKECTBO.

HAsanoeeme, 3akyneHu Ha e MOPUYHUSI Na3ap, He Mo2am o fnpaeusio 0a ce usKynyeam
obpamHo om ®oHOa, akO uHeecmumopume He omaoeapsim Ha ycroeusma 3a
y4dacmue Ha nbpeuYeH nasap, onucaHu e mabnuuya , Ycnoeusi“ e pasden IV.1.
Nneecmumopume mpsibea Oa Kynyeam u npodasam Asisioeeme Ha 8MOPUYEH rna3ap
C noMouw,ma Ha UHeeCmMuUUOHEH NMOoCPeOHUK U e 8b3MOXHO 0a ObJKam makcu 3a
moea. OceeH moea uHeecmumopume e 8b3MOXHO 0a 3ansiamsm rnoseye om
mekywiama HemHa CcmMOUHOCM Ha akmueume, Ko2amo Kynyeam Osi/ioee Ha
emopuYyeH nasap, u 0a nonay4dam fo-mMasiko om mekKyuwama HemHa cmouUHoCcm Ha
akmueume, Ko2amo 2u npodasam.

Ako YnpaBnsBawoTo APYXKECTBO MpeLeHn, Ye € Hamnuvue CbLIeCTBEHO OTKIIOHEeHue OT
BbopcoBaTta ueHa Ha asnoseTe Ha PoHAa, B T.4. NPU CMYLLEHNSA Ha nasapa, BKIHYUTENHO
npu niMnca Ha MapkeTMerKbP UK KoraTo ASroBeTe ca CBaneHu OT TbProBusi OT BTOPUYEH
nasap 3a nose4ve OT 3 nocnegoBaTefNiHU AHWU, MUHUMMASHUTE OrpaHuMyeHus 3a obpaTtHo
N3KynyBaHe, ONuUcaHu B pa3gen ,YCnoBsusa M peq 3a usgasaHe v npogaxba Ha asnose Ha
NbpBMYEH Nasap” B To3u MNpocnekT, Mmoxe Aa He 6baaT NPUNoXeHu.

3a CcblLeCcTBEHO OTKNOHEHUEe oT bopcoBaTa LeHa Ha asnoeeTe Ha PoHAa YnpaBnsBawoTo
OPY)XECTBO cumMTa: KoraTo rnocriegHarta LueHa Ha caernka ¢ ganoee Ha doHaa, CKoyeHa Ha
BOB — Codms, e ¢ 20% no-Hucka unm no-Bncoka ot nocregHo nybnukyesaHma HCA 3a gan
(nHOuKaTMBEH NN 3a AEHS B 3aBMCUMOCT KOM € MOCNEAEH), KaTo 3a BCsKa caeska ce nma
npegsua Yaca, B KOMTO € CKrtoveHa 1 nocnegHuaT nybnukysaH HCA cnpsmo To3m yac. 3a
,CMYLLIEHNS Ha nasapa“ ce Nnpyemar camo CnegHuTe cnyyau:

e Jlunca Ha MapkeTMenKbp

e KoraTo gsinoBeTe ca cBaneHW OT TbProBusi OT BTOPMYEH Nasap 3a noseye ot 3
nocrnenoBaTenHn QHu

Mpun peweHne Ha YNpaBnABaLLOTO APYKECTBO OrpaHnYeHusaTa 3a obpaTHO N3KynyBaHe aa
He ce npunarart, YnpaBnsBawoTo ApyXecTBO Ha PoHaa He3abasBHO yBegomsiBa
perynupaHnsi nasap, Ha KOMTo AgsnoBeTe ce TbpryeaTt, Komucusata 3a pmHaHcoB Haa3op,
KakTo M nyObnvMKyBa Ha WHTEPHET CTpaHuMuaTa Ha YnpaensiBalioTO OPYKECTBO 3a ToBa
06CTOSATENCTBO M 3@ Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asBu 0bpaTHO M3KynyBaHe.
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3annawaHnte OT MHBECTUTOPUTE pasxogu 3a obpaTHO M3KyrnyBaHe B TO3W Chnydan ca
CbLUMTE KaTO Te3n, onNncaHn B pasgen ,Takcu (KOMUCUOHKU) Npy NOKyMka u npogaxba Ha
asanose Ha “Expat Serbia BELEX15 UCITS ETF” — HauucnaBaTt ce caMo BbpXy COENKU Ha
NbpBUYEH Nasap” Ha To3u MNpocnekT.

CneundundHn xapakTepUCTUKK

CbBeTBame MHBECTUTOPUTE, KOUTO Xemnadat Aa I'IpVID,O6I/IF|T OAnoBe BbB (*)OH,EI,a mnnn ga
nony4yart nose4e VIH(*)OpMaLI,I/lFI Nno OTHOLWLEHWE Ha npasuiarta 3a MapKeTmeVlepa, KOUTO Ca
B Cu1Ia 3a TbproeudTa Ha adarnoseTe Ha CbOoTBeTHaTa 6opca, [a ce 3ano3HadAT C npasunarta
Ha 60pcaTa N CbOTBETCTBUATA C perynaunmnmte, KOMTo Ca B Cuna, U npn HyxXaa aa TbpCAT
nomoLwjta n cbBeTa Ha CBOA MHBECTULUMNOHEH NMOCPEeHUK 3a TbProBnd Ha 1a3un 6opca.

LleHa npu cTapTMpaHe Ha TbProBusiTa ¢ AanoBe U cne 1oBa

[MbpBOHaYanHaTa LeHa 3a s, 3a KoATo YNpasnsBaLloTo APYKECTBO e eMUTMpa ASnoBe
Ha doHoa Ha nmbpBuYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo we ce cunita U
nocnegHata HCA 3a gsn, gokato He 6bae nybnukyBaHa nbpBaTa 3a AeHA UHAWKaTUBHA
HCA 3a gan. TeproBuaTa ¢ ganoBeTe LWe 3anovyHe Ha BTOpUYeH nasap no KOTUPOBKM OT
CTpaHa Ha MapKeTMenKbpa 1 Ha ApYrv ydacTHUUM Ha NbpBMYeH nasap. MapkeTMenKbpbT
€ 3adbiKeH Ja noaabpa KOTUPOBKM ,KynyBa“ u ,pogasa“ B MakcumarieH cnpeg 5% ot
1.00 eBpO nNpu OTKpMBALLMSA ayKLMOH, OT MHOUKATUBHATA HETHA CTOMHOCT Ha akTUBUTE MO
BpeMe Ha (asa Ha HenpekbCHaTa TbproBusi U OT nocrnegHaTa obsiBeHa MHAMKATUBHA
CTOMHOCT Ha aktmBuTe — B cnyyass 1.00 eBpo, Taka 4e KOTUPOBKUTE Oa OTroBapsT
KyMynaTUBHO Ha CNeaHnUTe KpUTepuu:

Ask-Bid Ask—-NAV Bid—NAV
( NAV < 5%'| NAV < 5%'| NAV l

< 5%;

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

lMocnenBawloTo pa3BMTME Ha LieHaTa Ha aanoBeTe Ha “Expat Serbia BELEX15 UCITS ETF”
e ce onpeaens oT AMHaMukaTa Ha nasapa.

NHankaTtuBHa HeTHa CTOMHOCT Ha akTuBUTE

MuaukatmeHa HCA n mHgmkatusHa HCA Ha gan ce msuucnsasa v nybnukysa ot bOb —
Cocpusa nnum ot apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca PerMcTpMpaHn 3a TbproBus
aanoseTe Ha ®oHAa, 3a BCeKU IeH, B KOUTO AdanoBeTe Ha doHaa ce TbpryBaTt Ha perynupax
nasap (perynupaHuaT nasap € OTBOpeH U AaHHKU 3a PecbepeHTHUS nHAeke ce nybnukysaT)
Ha BCekun 4ac, cumtaHo oT 10:10 4aca go 16:10 yaca 6bnrapcko BpemMe BKOYMUTENHO. 3a
LuenTa ynpaesngaBalloTo OPYXEeCTBO CKMYBa OT MMETO U 3a cMeTka Ha doHaa OoroBop C
B®b — Codumsa Al unm cbC CLOTBETHUA onepaTop Ha perynupad nasap. lNpu nunca Ha
TakbB goroeop mHamkateHa HCA n HCA Ha gan ce nybnukysaT OT YNpaBnsBalloTo
OPYXeCcTBO Ha UHTepHeT cTpaHuuata Ha PoHpa. UanaTta nHdopmauusa 3a usdmcrneHuTe
nHankatueHn HCA 3a TbproBckata cecusi ce npegoctaBa Ha Komucuata ot 6opcosus
onepaTop cnep Kpasd Ha TbproBckaTa CeCcus Mo eNeKTPOHEH MbT.
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MhoukatmeHata HCA paBa npeactaBa 3a HeTHaTta CTOMHOCT Ha akTueBuTe Ha PoHaa,
6asnpaHyn Ha nocnegHy OaHHWM 3a LEeHWUTe Ha akTMBUTE Ha (poHAa KbM 4aca, B KOWTO
nHaukaTnsHata HCA e usyucnsasaHa. MHankatnusHata HCA He e CTOMHOCTTA, Ha KOATO
MHBECTUTOpUTE KynyBaT M npopaBaTt AsnoBe Ha doHAa Ha BTOPUYHMA nasap.
MugukatmeHata HCA ce umsuucnsBa Ha 0Oasata Ha HanuMyHaTa WHgopmauust npes
bopcoBarta cecus unm npes 4yact oT 6opcoBaTa cecusi U OOUKHOBEHO LLie Ce OCHOBaBa Ha
Tekylla CTOMHOCT Ha akTmeuTe Ha doHaa u/munu PedepeHTHUs ungekc. UHaukaTtMBHaTa
HCA Ha gan He e 1 He TpsAAGBa ga ce NpMema 3a CTOMHOCTTA Ha Ass, Ha KOATO moraTt
Aa 6baaT 3anucaHu unu obpaTHO U3KyneHu AANnoBe, UK LeHaTa, Ha KOATO aa obaar
KyneHu un/unu npoaaneHn asanoee Ha ,,b®Pb — Cocua“ ALl unu gpyr perynupax nasap.
Mpy Hanu4Me Ha HeaKTMBHO TbPryBaHW KOMMNOHEHTU B PedepeHTHUS MHAEKC NO Bpeme Ha
nybnukyBaHe Ha uHaukatuHata HCA, nocrnegHaTa mMoxe ga He oOTpassiBa peanHarta
CTOMHOCT Ha Asn unu ga e 3abnyxaasawa. VHBecTutopuTe TpsibBa Aa umat npeasui
3abaBsaHMA BbB BPEMETO MexXay M3dncnasaHeTo n nybnukysaHeTo Ha MHgmkaTtneHa HCA.
Taka HanpuMmep Moxe aa nva pasnnuus mexay MHagnkatmeHata HCA u gpyru nsumcnenus,
OCHOBaHM Ha WHCTPYMeHTU oT PedepeHTHuA uHaekc, unu nHamkatmeHa HCA Ha gpyr
GopcoBO TbpryBaH oHA, cneasaly cblumnsa pedepeHTeH NHAEKC. IHBECTUTOPW, Xenaewm
Aa 3aKkynsat unu npogagat ganose Ha PoHpa, He TpsbBa ga ce OCnaHAT camMo Ha
MugukatmeHa HCA npu B3emMaHe Ha WHBECTUMLMOHHO pelleHue, a TpabBa ga B3emaT
npensua nasapHuW, MKOHOMUYECKM U Apyrn pakTopun (BkM. UHopMaums 3a PedepeHTHus
WMHOEKC 1 3a KoMnaHuuTe oT PedepeHTHUA nHgekc Ha doHaa).

[Ma3apu, Ha kouTo asnoeeTe Ha PoHOa ca NpUeTH 3a TbProeus

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

Pen 3a npexBbpngHe Ha aanoseTte Ha “Expat Serbia BELEX15 UCITS ETF”

PeanHoTo 3HayeHne Ha BTOpMYHAaTa Tbprosus (MPexBbpnaHETO) Ha aanosete Ha PoHaa
Ha ,BOBb — Codoma“ AL vnn apyr perynupaH nasap € nogobHo Ha ToBa NpWM akumm Ha
0obukHoBeHUTE nybnuuHn apyxectea. CobCTBEHOCTTa BbpXy AdNoBeTe, uM3gadeHu oT
doHpa, ce npexBbpnsa cBobogHo, 6e3 orpaHMYeHMs W yCroBWsl, KaTto ce cnassaT
pasnopenbuTe Ha 3akoHa 3a Nnasapute Ha prHaHcoBu MHCTpyMeHTn, 3AKNCONMKW, 3akoHa
3a ny6nu4HOTO NpeanaraHe Ha LleHHU KHKa U akToBeTe Mo npunaraHeTo um, NpaBunHuka
Ha ,BO®b — Codma“ ALl, npasunata Ha ,UeHTpaneH Oenosutap AL, npaBunHuka Ha
CbOTBETHUSA OMNepaTtop Ha perynupaH nasap, Kakto W npaBunata Ha CbOTBETHUS
nuueHsupaH genosutap, ¢ kouto ®oHaa MMma CKNoYeH JOroBop.

MpexBbpnsaHETO Ha COBCTBEHOCTTA BbPXY AAMOBETE CE CYMTA 3a U3BBPLUEHO OT MOMEHTA
Ha pernctpaumss Ha cgenkata B LeHTpanHua [eno3utap wnu B ApYyr NUUEH3MpaH
aenosuTap 3a 6e3HanunyHu LeHHn kKHka. KHurata Ha nputexartenute Ha asnose oT PoHaa
ce Boau ot ,LleHTpaneH Odenosutap® AL vnn OT Apyr NUUEH3upaH genosutap, C KOWTO
®oHOBbT Mma cknoveH goroBop 3a uenta. lNMpexBbpnaHETo Ha COBCTBEHOCTTa BbPXY
aanose Ha PoHAa B cnyyanTe Ha JapeHue U HacnegsBaHe ce M3BbpLUBa Ype3 NULEH3MpaH
WHBECTULMOHEH MNOCPEAHMK, M3BbPLUBALL, OEWHOCT KaTO PEerucTpaumMoHeH areHT cnep
peructpupaHe Ha cgenkata Ha ,b®b — Codus“ ALl nnun Ha gpyr perynupaH nasap.
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Mpy ckNoYBaHETO Ha CAenku C JAnoBe W3BbLH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEeaHMK N3BBbPLUBA NyONNYHO OMNOBECTSABaHE Ha MHdOpMauums 3a Tasu
chenka no pea v B cpokose, npeasnaeHn B 3roN.

IV.3. O6cTosTencTBa, NpM KOUTO OOpPaTHOTO MU3KynyBaHe MoOXe jAa O6bae
BPEMEHHO CMNpPsSIHO

Mo pelueHre Ha YnpaBnsaBaloTo ApyKecTBo PoHABLT MOXe BpeMeHHOo Aa cnpe o6paTHOTO
U3KynyBaHe Ha CBOWUTE AANOBE CamMO B WU3KMIOYUTENHU criydaun, ako obcToaTencreara ro
Hanarat ¥ CnMpaHeTo e onpaBAaHo C Orfne[ Ha MHTEPeCcHUTe Ha NpuTexaTenuTe Ha aanose,
BKITHOUUTESIHO B CrieAHMTe cryYau:

a. KoraTto Ha perynupaH nasap, Ha konTo noeye oT 20 Ha cTO OT akTMBMTE Ha PoHaa
Ce KOoTupat unm Topryeart, CKINOYBaHETO Ha COENKU € MNMpeKpaTeHo, CrpAHO unn e
noanoXeHo Ha orpaHn4yeHna — 3a Cpoka Ha cnmpaHeTo, Ui orpaHn4aBaHETO;

0. korato He moraT ga 6baaT OueHeHN NPaBUITHO akTMBUTE unu nacuemnte Ha PoHaa
nnn YnpaensBawoTo APYXXECTBO HE MOXe Aa ce pasnopexaa ¢ aktueute Ha PoHaa,
6e3 ga yBpeam HTepecuTe Ha nputexxaTenute Ha OsnoBe — 3a CPokK, 4oKaTo Tpae
HEBBb3MOXHOCTTA;

B. KOrato ce B3eMe peLLeHne 3a npekpaTaBaHe unu npeobpasyBaHe Ypes cnmBaHe unm
BMMBaHe Ha KONMeKTMBHaTa MHBECTULMOHHA CXema Mpu ycrnoBusATa U Nno peaa Ha
rnaea vyetnpmHageceta ot 3OKNCONMKWY;

r. B Cnyyal Ha pasBansiHe Ha goroeopa ¢ [enosuTaps nopagy BMHOBHO HEroBO
nosegeHWe, oTHEMaHe Ha NuUeH3a 3a AeVHOCT Ha [leno3uTtaps unu HanaraHe Ha
APYr OrpaHUYEeHUst Ha AeVHOCTTa My, KOUTO NPaBsT HEBH3MOXHO U3MbIIHEHMETO
Ha 3a4bJPKEHUsiTa My MO JOroBopa 3a Aeno3vTapHU yCryri unu morat Aa yBpeasT
MHTepecuTe Ha nputexartenuTte Ha asnose Ha oHAa — 3a MUHUMaInHUA HeobxoanM
CPOK, HO He NoBeye OT 2 MeceLa.

YnpaBnsiBawoTo ApYXeCTBO He3abaBHO cnupa npoaaxbata 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 Nepunoaa, C KOMTO € yAbIMKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KyNyBaHe Ha OSoBe.

YnpaBnsiBaloToO OPYXECTBO yBeAoMsiBAa [0 Kpas Ha pabotHus geH Komwucusata um
CbOTBETHUTE KOMMETEHTHW opraHu, [leno3utaps v perynupaHus nasap, Ha KOWTO ce
TbpryBat ganosete Ha doHAa, 3a CnMpaHeTo Ha O0BpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yabikaBaHe cpoka Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsBaloTo APY>KEeCTBO
yBe4OMsiBa npuTexatenute Ha [ANoBe 3a CNMpaHeTo Ha O06paTHOTO WM3KynyBaHe,
CbOTBETHO 3a YAbIKaBaHETO Ha CPOKa Ha cnvpaHe Ha o6paTHOTO N3KynyBaHe, He3abaBHO
crnen B3eMaHeTO Ha pelleHue 3a ToBa 4pe3 nybnukaums Ha WUHTEPHET CTpaHuuata Ha
YnpaBnsBalwoTo ApyxecTBo. B cnyyan 4ye ce Hanara yAabikaBaHe Ha Cpoka Ha
BPEMEHHOTO CnnpaHe Ha 0bpaHOTO U3KYNyBaHe Ha AANoBe, YNpaBnsBalloTO APYXECTBO
yBegomsiBa KomucusaTa, bopcata un [lenosntaps He No-KbCHO OT 7 AHW npeau N3TnyaHeTo
Ha NMbpBOHA4YanHoO onpeaeneHns CPok. AKO CPOKbT Ha CNUPaHETO € No-KpaTbK OT ceaem
OHW, BKMNIOYMTENHO B cryvauTe, KoraTto obpaTHOTO M3KynyBaHe e Guno cnpsiHo nopagu
TEXHUYECKM MNPUYMHK, YNPaBnsBaLlOTO APYKECTBO M3BbPLIBA YBEAOMIEHUSATA MO
NpeaxogHOTO M3peyvyeHne A0 kpas Ha paboTHMA AeH, npeaxoxaall AataTta, Ha KosATo e
TpsibBano ga 6bae nogHoBeHO o6paTHOTO M3KkynyBaHe. [lopbukuTe, nNogageHu cnepg
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nocrnegHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe NMpeav HavanHaTa garta Ha
CpOoKa Ha BPEMEHHOTO CrMpaHe, He Cce MW3MbMHSABAT. YNpPaBnsBalloTO APYKECTBO
Bb3CTaHOBSIBA CyMUTE Ha MHBECTUTOPUTE, Moganu rnopbykM 3a MOKyrka Ha AsrnoBe, Mo
GaHKoBaTa UM cMeTKa [0 Kpasi Ha paboTHUSA AeH, cneaBall AeHsl, B KOWTO € B3eTO peLleHne
3a crnvpaHe Ha eMUTUPAHETO Ha ASMOoBeE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBsBaLLOTO APYKECTBO C U3TUYAHETO Ha
CpoKa, onpefeneH B pelleHVeTo 3a crnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHneTo 3a yabImKkaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YBegoMSABaHETO
3a Bb30OHOBsIBAHE Ce M3BbPLUBA NO peaa, onucaH B nNpeaxonHust naparpady, 40 Kpas Ha
paboTHMA OeH, Nnpeaxoxaall Bb30OHOBSIBAHETO.

IV.4. YcnoBusa v pen 3a M3uncnABaHe Ha eMMCUOHHATa CTOMHOCT M Ha LieHaTa 3a
oGpaTHO M3KynyBaHe Ha gAnoBeTe

MeToa 1 YecToTa Ha M3YUCIsIBAHE Ha eMUCUOHHATa CTOMHOCT M Ha LieHaTta 3a obpaTHOo
M3KynyBaHe Ha OANOBETE

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

Mpouenypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH [Asr, eMUCUMOHHATa CTOMHOCT M LeHata Ha obpaTHO
N3KynyBaHe:

e [lo 9:15 vaca Ha peHs T+1, cnegpawy, geHs T, 3a KOWTO Ce NpaBu OLEHKaTa,
YnpaBnasawoTo ApYyKecTBo nosnyyasa oT LleHTpaneH genosutap AL nHgpopmauus
OTHOCHO caernkuTe 3a npogaxda n obpaTHO M3KynyBaHe Ha OANOBE C MPUKIOYN
CeTBLIIMEHT 1 3a bpost asanose Ha PoHaa B obpalleHune;

o Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS [IEH Ce U3BbpLLA CNeaHOTO:
- Oonpeaendr ce akTUBWUTE M LieHaTa Ha akTUBWUTE, CbIMacHO HACTOSALLNTE NpaBuna;

- KN3BBbpLUBa Ce oCcHETOBOOAABAHETO HAa BCUYKM onepaunn Ha doHpa n npeoueHKaTa
Ha akKTUBUTE N NaCUBUTE,

- onpegendr ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHATa CTOMHOCT Ha akKTMBUTE
Ha eauH Osn U ce NpruemMa pelleHne 0THOCHO eMUCMOHHATa CTOMHOCT U LeHaTta
Ha obpaTHO M3KkynyBaHe Ha asnoBeTte Ha PoHAa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eauH Osn ce onpenens, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce
pa3genu Ha bposi Ha gsnoeeTe B 00pblLEHNE B MOMEHTA Ha TOBa onpeaernsiHe.
EmucmnoHHaTta ctonHocT e paBHa Ha HCA Ha eavH gan, yBenunyeHa ¢ pasxogurte
no emutupaHeTo B pasmep Ha 2.0% ot HCA Ha eguH gsn. LieHata Ha obpaTHo
n3kynyBaHe e paBHa Ha HCA Ha eavH gsn, HamaneHa ¢ pasxogute no obpatHo
n3kynysaHe B pasmep Ha 2.0% ot HCA Ha eauH aan.

o Kbm 9:45 yaca Ha geHa T+1, cnegpauy, aeHs T, 3a KOWTO Ce U3IFOTBS OLIEHKAaTa, ce
nanpawa Ha [lenosutaps uM3yucrieHata HeTHa CTOMHOCT Ha akKTUBUTE, HETHa
CTOMHOCT Ha akTUBWUTE Ha eOuH O, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHo
N3KynyBaHe Ha panoBeTe Ha PoHOa, KakTo M Ha uanata uHopmaumsa 3a
onpeaensaHeTo UM, BKOYMTENHO 3a Opost Ha npofageHnTe U obpaTHO U3KYMNeHu
ASNOBE C NPUKIIOYNI CETLIIMEHT;
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e [Jlo 10:45 vyaca Ha geH T+1, cneagBauy, AeHs T, 3a KOUTO Ce MU3rOTBS OLEeHKaTa, ce
n3yakea NoTBbpXAeHMEe OT [leno3uTaps 3a NpaBWUIIHOCTTA Ha Taka U34YMCreHuTe
HEeTHa CTOMHOCT Ha aKTUBWUTE, HeTHa CTOMHOCT Ha aKTMBUTE Ha eduH [Osan,
€MMCMOHHA CTOMHOCT U LieHa Ha o6paTHO n3kynyBaHe Ha asnoseTe Ha doHaa (Npu
KOHCTaTUpaH HapyLleHnsi ce M3BbpLUBAT KOPEKLUUN HAa HECLOTBETCTBUATA);

e [lo11:00 yaca geH T+1, cnegeawy geHs T, 3a KOWTO Ce M3roTBSA OLEHKaTa, 3aBbpLuBa
npouechLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE 3a AeH T.

o EmMuncuoHHaTa cTorMHOCT e paBHa Ha HCA Ha eguH gsn, yBenudeHa ¢ pasxoguTte no
EMUTUPAHETO.

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

YecToTa, MACTO M HayvMH Ha NyGrvKyBaHEe Ha EMWUCMOHHATa CTOMHOCT W Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha OANOBETE

B npena T+1, cneasaw, paboTtHuat pgeH T, 3a KOWTO Ce WU34YNUCNsiBa OLIEHKATa,
YnpaBnsaBawloTo OPpYKeCTBO yBeaomsiBa Komucuata 3a puHaHCOB HaAa3op, ynpasneHue
,Haasop Ha MHBeCTMUMOHHATa OEMHOCT" 38 EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
n3KynyBaHe Ha asnoseTe Ha PoHpa 3a aeH T.

NuoukatneHa HCA v ungukatueHa HCA Ha gsn ce msuyucnssa u nybnukyea ot OB —
Codomsa vnum oT gpyr onepaTop Ha perynunpaH nasap, Ha KOMTo ca permcTpupaHun 3a TbproBus
asnoseTe Ha PoHAa, 3a BCEKUN AEH, B KOMTO AsnoBeTe Ha PoHaa ce TbpryBaTt Ha perynupax
nasap (perynupaHuaT nasap € OTBOPEH U AaHHM 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha BCekmn 4ac, cumtaHo oT 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKITHOUMTENHO. 3a
uenTa ynpaensBaloTO APY>KECTBO CKIOYBa OT MMETO M 3a cMeTka Ha PoHaa Aorosop C
B®b — Cothma unm cbC CbOTBETHMS ONepaTop Ha perynupax nasap. Npu nunca Ha TakbB
porosop ungukatneHa HCA n HCA Ha gan ce nybnukysat oT YNpaBnsiBawoTo OPYKECTBO
Ha MHTEpPHET cTpaHuuaTa Ha ®oHaa. Lisnata nHdopmMaums 3a U34NCreHnTe NHONKATUBHN
HCA 3a TtbproeckaTta cecusa ce npegocrtaea Ha Komucusita oT 6opcoBust onepaTop creq
Kpasi Ha TbproBcKkaTa cecusi Mo eneKTPOHEH MbT.

YnpaensealloTo ApyXecTBo npedoctaBd Ha b®b — Codwmsa wnm Ha apyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca permcTpmpaHm 3a Tbprosus asanosete Ha PoHAa, AaHHM 3a
CTPyKTypaTa Ha nopTdenna, 3a obema nputexxaBsaHU UHCTPYMEHTU OT BCAKA NO3uums, 3a
pasmepa Ha napuyHuTe cpeacrtsa BbB PoHAaA, KakTo U 3a 6post Ha n3gageHuTe OAnoBe,
noTebpaeHn oT denosutaps Ha PoHaa 3a npeanwHusa pabdoTteH geH. [Npu nsumcnasaHeTo
Ha MHOMKaTMBHATa HETHa CTOMHOCT Ha akTMeBuTe Ha PoHAa onepaTopbT Ha CbOTBETHUA
perynvpaH nasap unu YnpasnsiBalloTO APYXeCTBO OOHOBsIBA LIEHUTE HA akTuBUTE B
noptdenna Ha PoHOa, KaTo OCTaBA HEMPOMEHEHO HMBOTO Ha BCUYKM OPYrN efleMeHTn oT
OanaHca Ha PoHaa.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Oo kpas Ha paboTHua geH T+1, B KONTO ce
N3BBbPLLBA N3YNCIIABAHETO HA EMUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe
Ha ganoseTe Ha PoHAa, YNpaBnaBawoTo APYKeCTBO 06sABABa Te3n AaHHW Ha canTa Ha
YnpaensBsawoTo ApyxectBo. [lpu npomsHa Ha pasmepa Ha pas3xoauTe 3a u3gaBaHe
(npopaxba) n obpaTHO M3KynyBaHe Ha AANoBe Ypes3 uameHeHune Ha yn. 20, an. 6 w an. 7 ot
MpaBunata Ha ®PoHOa, YNpaBnsaBawoOTO APYXKECTBO YyBeAOMSABa WHBECTUTOPUTE upes3
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cbobLleHe B MOHE eAVH UeHTpaneH eXeAHEeBHWK, OO0 Kpas Ha crneaBalmst OeH OT
y3HaBaHETO Ha 0gobpeHNeTo Ha NpoMeHuTe B Npaeunarta Ha doHaa.

Mpun gonycHaTa rpeLlka B U34nCnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asan,
B pe3ynTaT Ha KOATO € 3aBulleHa eMUCMOHHAaTa CTOMHOCT UMW 3aHWKeHa LeHaTa Ha
obpaTtHo m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eguH gan, Y[
.EkcnaTt AceT MeHnaxmbHT® ALl unn [leno3ntapaT ca AnbKHY Aa Bb3CTaHOBAT pasnukarta
Ha MHBECTUTOpPA, 3aKynun OAroBe No 3aBULLIEHA eMUCUOHHA CTOMHOCT, B 10-OHEBEH CpPOK
OT KOHCTaTMpaHEeTO Ha rpellkaTta, OCBEH ako MHBECTUTOPBLT € bun HeoOpPOCHBECTEH.

Mpun gonycHaTa rpeLuka npy n34mcnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Odan,
B pe3ynTaT Ha KOSATO € 3aHMWKeHa eMUCMOHHaTa CTOMHOCT UMW 3aBULIEHa LeHaTa Ha
o6paTHO nskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eaunH aoan, Y[
.EkcnaTt AceT MennopxmbHT Al unu [JenosntapsTt ca AnbXHW 3a cobcTBEHa CMeTKa ada
Bb3CTaHOBAT Ha PoHOa Abmkmmarta cyma B 10-AHEBEH CPOK OT KOHCTATUPaHETO Ha
rpewkarta. bmkumaTta cyma € pasnukata Mexay peanHaTta M 3aHmkeHaTta eMUCUOHHa
CTOMHOCT 3a 3aKyneHute ganose Ha PoHOa OT MHBECTUTOPUTE.

Ako gonycHaTtara rpeLuka He npesuwasa 0.5 (Hyna Usno v neT) Ha CTo OT HETHaTa CTOMHOCT
Ha aKTMBUTE Ha eduH OAn, YNpasnsaBalloTo APYKeCTBO unu [enosuTtapat npegnpuemart
HeobxoaumMuTe MepKM 3a n3bareaHe Ha rpeLLKkn Npy N3YNCNABAHETO HA HETHATa CTOMHOCT
Ha aKTUBWTE Ha eauH ASn U 3@ CaHKUMOHMPaHe Ha BUHOBHUTE ANMbXXHOCTHM nvua.

IV.5. TexHonorua 3a onpeaensHe Ha MHAMKaTuBHaTa HCA

YnpaensealloTo ApyXecTBo npegoctaeBd Ha b®b — Codwmsa vnm Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca permcTpmpaHm 3a Tbprosus asanoseTe Ha PoHAa, AaHHM 3a
CTPyKTypaTa Ha nopTdenna, 3a obema nputexxaBsaHU UHCTPYMEHTU OT BCAKA NO3uums, 3a
pasmepa Ha napuyHuTe cpeacrtsa BbB PoHAA, KakTo U 3a 6post Ha n3gageHuTe OAnoBe,
noTebpaeHn oT [denosntaps Ha PoHaa 3a npeanwHusa pabdoTteH geH. [Npu nsumcnsasaHeTo
Ha wuHOWKaTMBHATa HeTHa CTOMHOCT Ha aktuBute Ha bopcoBoO TbpryBaHua doHA
onepaTopbT Ha CbOTBETHUA perynvpad nasap unm YnpaesnsasalwoTo ApY)KeCcTBO 0OHOBsABA
LeHUTe Ha akTuBuTe B nopTdenna Ha PoHaa, kKaTo OCTaBs HENPOMEHEHO HMUBOTO Ha BCUYKM
apyrv enemeHTn oT 6anaHca Ha ®oHaa.

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

dunHaHcoBUTE OT4YeTU Ha PoHOa ce M3roTBAT OT YNpasBnsBaWOTO APYXKECTBO CbracHO
3akoHa 3a cyeToBoAcTBOTO (3CY) M MexxgyHapogHuTe cTaH4apTh 3a (OMHAHCOBUTE OTYETH
(MC®O) npu cnasBaHe NPpUHUUNNTE HA CHETOBOACTBO, METOANTE U TEXHUKUTE 3a OLIEHKa 1
OT4YUTaHe Ha akTuBuTe/nacmeuTe u npuxoante/pasxogute B 3Cy n MCoOO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 24 ot lNpaBunata Ha PoHaa
peanu3vpaHuAT LOOXOA4 He Ce pasnpedens mexay nputexartenute Ha asanose, a ce
n3BbpLUBa pevHBeCTMpaHe Ha goxoda/roguliHata nevanba Ha ®oHaa cnef U3roTBAHE Ha
roauLHNA OUHAHCOB OTYET, 3aBEPEH OT pPerncTpupaH oanuTop, 1 AoKnaaa 3a AenHocTTa Ha
doHpa. PevHBecTupaHeTo Ha [OX0O4a ce U3BbpLUBA B CbOTBETCTBME C MHBECTULNOHHUTE
uenu, crtpaTternu, nonuTUKa n orpaHuyeHus Ha PoHAa, Npu oTYUTaHEe Ha KOHKpEeTHUTEe
nasapHu yCrnoBWs U MpuU cna3BaHe Ha 3akoHa, ykasaHusTa Ha Komucusta n BbTpeLllHuTe
aktoBe Ha PoHpa.
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V.MHOOPMALUA 3A AOCTHIMN A0 OTYETUTE

(N3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) ®uHaHcoBUTE OTYETH, 3aeHO C AoKnaguTe 3a
OENHOCTTa U OAUTOPCKUTE AOKNAaAM ca Ha pasnorioXXeHne Ha MHBECTMTOPUTE Ha afpeca Ha
ynpaeneHne Ha Y[ ,Ekcnat Acet MennmkmbHT EAOD — rp. Codowmsa, yn. ,[eoprn C.
PakoBckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 4. Bcekn paboTeH OeH, Ha
enekTpoHHaTa cTpaHuua www.expat.bg, Ha cTpanuunte Ha KOH n ,5OBb — Cocumsa“ ALL.

VIL.AOMBJIHUTENHA NHOOPMALIUA

VI1. Hap3opHa AbpXaBHa MHCTUTYLMA; HOMEpP U AaTta Ha paspelleHMeTo 3a
opraHusupaHe v ynpasneHue Ha “Expat Serbia BELEX15 UCITS ETF”

HapsopHaTta gbpXaBHa MHCTUTYLMA Ha YnpaBnsBalloTo apyxectso n doHaa e KomucusaTa
3a (puHaHCOB HaQ30p.

YnpaBnsiBaLLoTo APY>KECTBO € NOMy4Ymro paspeLleHne 3a opraHMsmpaHe 1 ynpasneHne Ha
“Expat Serbia BELEX15 UCITS ETF” ¢ Paspewenne Ne 169-0d ot 11.01.2018 r. Ha KOH.

doHABT € BNUcaH B pernctbpa Ha ynpaensBallUTe OPY>XECTBa U ynpaBnsaBaHUTE OT TAX
norosopHu poHaose, BoaeH ot KOH ¢ Pewenne 9-0P ot 4 aHyapu 2018 r. Ha KOH.

VI.2. MecTa, KbaeTo npaBunaTta Ha PoHaa ca JOCTBLIHU 32 UHBECTUTOPUTE

MpaBunata Ha doHOa WM ApyrMTe BbBTPELUHWM aKTOBE ca AOCTbMHM Ha agpeca Ha
YnpasnasalloTo apyxectso — rp. Cocus, yn. ,leoprn C. PakoBcku“ Ne96A, a CbLLO Taka U
Ha MHTEpPHET CTpaHuMLaTa Ha YnNpaBnsBaLLloTO APYKEeCTBO, Ha agpec — www.expat.bg.

VI.3. UHdopmauma oTHOCHO asanoBeTe
(N3m. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)
MmyLlecTBo. HeTHa CTOMHOCT Ha akTuBuTE

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 436/18.12.2025 ., u3m. ¢
Pew. na C[1 Ne 442/26.03.2026 r.) Tun kato “Expat Serbia BELEX15 UCITS ETF” He e
IOpUaANYECKO nuue, HaMa KanuTan no cMmMcbia Ha TbproBCKMS 3aKOH U He Ce BnucCBa B
TbpProBckusa pernctbp. PoHOABLT cCe cuuTa 3a ydpedeH C usgaBaHe Ha paspelleHue oT
KomucusaTa 3a puHaHcoB Hag3op v nocregBalloTo My BrnvcBaHe B permctbpa no yn. 30,
an. 1, 7. 4 ot 3akoHa 3a Komucusita 3a pMHaAHCOB HaO30p. 3aKOHBLT M3UCKBA HeTHaTa
CTOWHOCT Ha aKkTMBUTE (YMCTOTO UMyLLEeCTBO) Ha PoHaa Aa 6bae He no-marnka ot 51,129.19
€Bpo. HeTHaTa CTOMHOCT Ha akTMBUTE € CTOMHOCTTA Ha akTMBuTe Ha PoHaa, HaMmaneHa CbC
CTOMHOCTTa Ha HeroBuTe 3adbixeHus (nacvsu). BHocku B mmyllectBoTo Ha PoHaa ce
NpaBgaT B Mapyv UNU BHOCKWU OT aKTUBW, CbCTaBngaBawu noptdenna Ha doHaa. Beuukm
AanoBe JaBaTt eHaKBu npasa.

MuHUManHWAT pasmep Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Tpsbea fa e focTurHat
00 OBe roguHu oT nonyyaBaHe Ha paspelueHmeTo oT KOH 3a opraHuaupaHe v ynpasneHue
Ha ®oHAaa.
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HayuHu 3a yBenunyaBaHe nnu HamanssaHe Ha kanutana (HCA) Ha ®oHaa

HeTHaTa cToMHOCT Ha akTuBuMTe Ha PoHaa ce yBenuyaBa MNM HamansiBa cbobpasHo
npomsiHata B Oposi M3gadeHn u obpaTHO WU3KyMeHW ASroBe, KakTo U B pesynTaTr Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBecTMuuMTE Ha GoHAA U HErOBUTE 3a4bITKEHUS.

Bpon gsnose 1 HOMUHaNHA CTOMHOCT

MmywectBoTo Ha ®oHaa e pasgeneHo Ha asanose. HoMuvHanHaTa CTOMHOCT Ha OsroBeTe
Ha “Expat Serbia BELEX15 UCITS ETF” e 1 (egHo) eBpo. [anosete Ha doHaa ce
npngobmeaTt No eMMCMOHHA CTOMHOCT. bpoaT Ha ganoBeTe Ha PoHOa ce MPOMEHs B
pes3ynTaTt Ha TaxHaTa npogaxkba nnm obpaTtHo uskynysaHe. CvrnacHo Npasunarta Ha “Expat
Serbia BELEX15 UCITS ETF* Ton He MOXe Aa u3gaBa Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE CU YaCTUYHW OSNOBE CpeLly HanpaBeHa napudHa BHOCKa C onpenerieH pasmep,
aKo CpeLly BHeceHaTa cyMa He MOXe da 6bae nsgageHo Usino vmcrno asnose. AKo cpely
BHECeHaTa cyma He Moxe Aa Obae vM3gageHo uano yicno ganose, 6posT asinose ce
3aKpbINS HAQoNy 40 HAW-roNSAMOTO LSO YMCHO.

Bua Ha ganoseTe. [1paBa no gsgnoseTe

[anoseTe Ha ®oHaa ca 6e3HanMYHM LEHHU KHWXKA, PErMCTPUPaHu no cmeTku B LleHTpaneH
aenosuTtap. Becekun asn Ha ®oHaa AaBa cnegHuUTe NpaBa Ha CBOS NpUTEXaTen:

1. Npaeso Ha obpamHo u3kynysaHe. NpaBo Ha 06paTHO M3KynyBaHe Ha gena ot PoHaa
B CbOTBETCTBME C pefa, onucaH B [lpasBunata Ha ®oHga no un. 13, an.2
3OKNCOMNKW, kaTo:

- WckaHeTo 3a O6paTHO M3KynyBaHe MOXe [la ceé OTHacCA 3a 4acT UInn 3a BCUYKU
npuTexaBaHn OT MHBECTUTOPA AAIIOBE,

- O6GpaTHOTO N3KynyBaHe Ha ASNOBETE Ce U3BBbPLUBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha edwH OAr, HamaneHa ¢ pasxogute no obpaTHOTo
N3KynyBaHe B pasmep, cbrnacHo yn. 20, an. 7 oT lNpasunarta Ha PoHAa;

- [MopbykuTe 3a 0bpaTHO M3KYMyBaHe Ha OSNoBe Ce U3NMbiHSABAT B cpok Ao 10
AHW MO MbpBaTa LeHa Ha obpaTHO u3KkynyBaHe, obsiBeHa cnep AeHs Ha
nogaBaHe Ha nopbykaTa. CpokbT 3ano4ysa [a Tede OT MOMEHTa Ha noJaBaHe
Ha nopbykara.

2. [lpaso Ha uHopmayusi. Bceknm WHBECTUTOP MMa nMpaBO Ha uMHGOpMauus,
cbabpxalla ce B Mpocnekta n nepuoguyHmTe oTyeTn Ha PoHAa, KaKTo U Ha apyra
nyGénnyHa nHdopmaumss 0THoCHO PoHaa.

3. lNpaso Ha nukeudauuoHeH dsn. Npy nukemgaumnsa Ha PoHAa BCEKM MHBECTUTOP MMa
npaBo Ha YacT OT MMyLecTBOTO Ha PoHaa, CbOTBETCTBALLA HA NPUTEXaBaHUTE OT
Hero AsinoBe;

4. lpaso Ha nodasaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBO Ha nogaBaHe Ha
Xanba, 06e3 pga 3annawa Takca. WHdopmauuaTa oTHocHo [lonuTukata 3a
pasrnexagaHe Ha xanou Ha Y[ ,ExkcnaTt Acet MeHnmxmbHT® EALl ce npegocTaesa
6ea3nnaTtHoO Ha UHBECTUTOpUTE.
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[oKkyMeHTH, yOoCTOBEpPsIBALLM NPaBOTO HA cOB6CTBEHOCT

.LeHTpanen [enosutap“ ALl BOAM KHWra Ha npuTexaTtenute Ha AsdnoBe M msgaea
Aeno3nTapHM pasnncky kaTo yaoCTOBEPUTENEH AOKYMEHT 32 COGCTBEHOCT.

[NpekpaTsaBaHe Ha PoHaa

doHABT ce npekpaTsiBa MO pelleHMe Ha YNpaBnsBallOTO APYKECTBO, BKIHOYMTESNHO B
crny4asi Ha 06paTHO M3KyrnyBaHe Ha BCUYKM OANOBE, NPy OTHEMAHE Ha paspeLlleHneTo Ha
YnpaBnaBaLLloTo OpYXEeCTBO 3a opraHusupaHe u ynpasrneHme Ha ®oHaa ot KOH. bopcoso
TbpPryBaHuAT QOHA Ce npekpaTsBa WU MpuM OTHEMaHe Ha fnuvueH3a Ha YnpaBnasalloTo
apyxectBo, npu npunaraHe ot KOH Ha npuHyguTenHa agMuMHUCTpaTUBHa MApKa (KaTo
HanpuMep OTHEMaHe Ha nuueH3a Ha YnpaBnsABalOTO [PYXeCTBO), CamMO ako
YnpaBnsBaLLoTo ApYXeCTBO He 6bae 3aMeHeHO 1 MsipkaTa € HECbBMeCTMMa C ynpaBneHne
Ha ®oHOa, KakTo W NpuM npekpatsaBaHe WnM OTKpMBaHe Ha MpPOM3BOACTBO MO
HECBLCTOSATEITHOCT Ha YNpaBnsaBaLloTo APY>KECTBO, aKo CbLLO HE Ce OCbLLUECTBM 3aMsiHa Ha
YnpaBnsBaLLoTo ApYKECTBO, KaKTo 1 B ApYr1 NpeaBuUAEeHU B 3akoHa criyvaun. M3BbH criyyas
Ha OTHemMaHe Ha paspeleHMeTo 3a OopraHusvMpaHe W ynpasneHne Ha ®onaa,
npekpatsiBaHeTo Ha PoHOa ce n3BbpLUBa C paspelleHne Ha KOH, npu ycnosua u no peg,
onpegenexHu B 3akoHa. Jluuarta, onpegeneHun 3a nuksugatopu Ha PoHaa, ce ogobpsasaTt oT
K®H.

Vi.4. M3TOYHMUM Ha gonbNHUTENHa UHcopmauma

MpocnekT 1 [JOKyMeHT ¢ Knto4oBa MHopmaums 3a MHBECTUTOPUTE, KaKTO M OOMbITHUTENHA
nHdopmMaumss oTHocHo PoHaa M YNpaBnsaBaWOTO OPYXKECTBO, BKITHOUUTENHO BCUYKM
npasuna Ha ®oHaa, morat fga ce nosiyyat Ha agpeca Ha Y[ ,EkcnaTt AceT MeHUaXMBHT®
EAL — rp. Codoms, yn. ,[eopru C. Pakosckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go
18:00 4. Bceku paboTeH AeH, Nuue 3a KOHTakT: BecenuH Oumntpos.

MpocnektbT M [llpaBunata Ha PoHAa ca AOCTbMHM M Ha EneKkTpoHHaTa CcTpaHuua
www.expat.bg.
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UN3zomeunu lNpocnekma:

BecenuH JumntpoB

HonynognucaHnte nuua,

Ibxynua Kauaposa

B KayecTBOTO CW Ha npeAcTaBnsisaliy YnpaBnsBawoTo

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

Qualified eSignature
KONSTANTINA DIMITROVA PERGELOVA-OKOLIYSKA
Qualified time-stamped: 11.08.2026 15:17:34 Z
Complant with eioas. . eyFotrust

CBbBET HA OUPEKTOPUTE

Ha ,,EkcnaTt Acet MennpxmbHT EAL,

Hwukonan Bacunes

Jannen [oHueB

Hukona AHkoB

'mopwua Hukonoea

KoHcTaHTuHa MNeprenoea-Okonuncka

Oumntbp KoctaguHos

Qualified eSignature —

DIMITAR NIKOLOV KOSTADINOV

Qualified time-stamped: 11.08.2026 15:19:47 Z

Compiantwitnenas. - eyfotrust —

AaencrBawo 3a cmeTka Ha “Expat Serbia BELEX15 UCITS ETF”:

Qualified eSignature
NIKOLAY VASSILEV VASSILEV
Qualified time-stamped: 11.08.2026 14:39:16 Z
Compliant with eIDAS. cﬁ—olrusl
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NICOLA SIMEONOV YANKOV

Qualified time-stamped: 11.08.2026 14:43:25 Z

Compliant with eIDAS. cﬁolrusl —
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DANIEL PENOV DONCHEV
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GLORIYA MARTINOVA NIKOLOVA
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