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MPOCHEKT HA “EXPAT SLOVAKIA SAX UCITS ETF”

BT® “EXPAT SLOVAKIA SAX UCITS ETF”

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

(6esHanunyHKn, cBOH6OOHO NPEXBBLPIISEMM)

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

BopcoBo TbpryBaH doHg “Expat Slovakia SAX UCITS ETF” (HapuyaH no-gony “Expat
Slovakia SAX UCITS ETF” wnn camo ,PoHga“), opraHusvMpaH W ynpaengeBaH oOT
Ynpasnasawo apyxectso ,Ekcnat Acer MenupkmbHT® EAL (,YnpaBnasawoTo
apyxecTteo®), usgaea/npogaBa AsnoBe, NPedoCTaBsLM eOHaKBW MpaBa Ha TexHUTe
nputexxatenu. bpoar ganoee Ha PoHOa ce NPOMEHsI B 3aBUCUMOCT OT 00ema M3BbPLLEHMN
npoaaxém n obpaTHO N3KynyBaHe Ha OATNOBE.

“Expat Slovakia SAX UCITS ETF” e nacuBHO ynpaBnsiBaH ¢poHA 1 ce NpuabpXKa KbM
MeToAa Ha MbJIHO (pU3NUYEeCKOo pensnimkupaHe Ha uHgekca SAX.

MpocnekTbT 3a Ny6nNnYHO NpeanaraHe U gonyckaHe A0 TbProBus Ha perynupad nasap Ha
aanose Ha “Expat Slovakia SAX UCITS ETF” (,lMpocnektbT’) cbabpxa uanaTa
nHdpopmaums, Heobxoauma 3a B3emMaHe Ha WHBECTULMOHHO peLleHue, BKIHOYUTENHO
OCHOBHMUTE pUCKOBe, cBbp3aHu ¢ “Expat Slovakia SAX UCITS ETF” n HeroBaTa 4eNHOCT.

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

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

KomucusTta 3a comHaHcoB Haa3op (,,Komucusara“; KOH) e notBbpauna To3m Mpocnekt
¢ PeweHune Ne 12-A1® ot 4 aHyapu 2018 r., HO ToBa He o3HavaBa, Ye KomucusaTa
onobpsBa MnuM He opobpsiBa MHBeCTMpaHETO B npeanaraHuTe AsANoBe, HUTO Ye
noema OTrOBOPHOCT 3a BEpPHOCTTa M MbJIHOTaTa Ha npeacrtaBeHaTta B MpocrnekTa
nHcpopmayms.

11 aBryct 2026 .
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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 Slovakia SAX UCITS ETF” e cBbp3aHO C puCKOBE,
cneundnyHM 3a NpegnaraHuTe ganoee, nogpobHo npeactasenn Ha cTp. 30 U cnegBawnTe
ot NpocnekTa.
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. AAHHU 3A “EXPAT SLOVAKIA SAX UCITS ETF” (M3M. C PELWI. HA CO Ne

444/11.08.2026 T".)

HaumeHosaHue:

“Expat Slovakia SAX UCITS ETF”

NHeecmuuyuoHHa yern:

[a pennukupa npeacrtaBsHETO Ha
6opcoBus MHAeKC Ha akumn SAX (HapuyaH
no-gony ,PedepeHteH niaekc”)

Puckoe npocpurn:

Bucok puck

Tun:

UCITS ETF 3a nbnHO pennukMpaHe

Bopca 3a mbpeosusi Ha dsinoseme:

.bbnrapcka ¢goHgoea 6opca — Codus®
N gpyr perynupad nasap, Ha KouTo ce
Tbpryear asnoeete Ha PoHAa

Banyma:

EBpo

HomuHanHa cmotiHocm Ha eOuH Ofn:

1.00 (epHO) eBpO

Lama Ha y4pedsisaHe:

04.01.2018 r.

Cpok Ha cbuecmsysaHe:

Hama

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

Paspewerne Ne 171-0d/11.01.2018 r.

Adpec:

Codoums, 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

Ynpaenssaw,o dpyxecmeo:

.Excnat AceT MenHnmkmbHT EAL

Mapkemmelikbpu:

~beHuMapk ®nHaHc* ALl

Lang & Schwarz Broker GmbH

NHeecmuyuoHHU KOHCYynmaHmu:

Hwukonan Bacunes Bacunes
Hanunen MNeHos doH4yeB
xynua Cawesa Kauaposa

BecenuH MNMeTpos JumuTtpos

Lernosumap:

,HOpobaHk bvnrapus“ ALl

(M3m. c Peww. na C[1 Ne 233/17.01.2018 1.) (U3m. ¢ Pew. Ha C[] Ne 245/28.02.2018 r.) (N3m.
¢ Pew. na C1 Ne 249/16.03.2018 r.) (M3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) (MN3m. ¢
Pew. na C[] Ne 291/09.05.2019 r.) (U3m. c Pew. Ha C[] Ne 299/16.08.2019 r.) (M3m. c PeLu.
Ha C[] Ne 310/23.01.2020 r.) (M3m. ¢ Pew. Ha C[] Ne 346/08.02.2021 r.)
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“Expat Slovakia SAX UCITS ETF” e KonektMBHa MHBECTULIMOHHA CXeMa OT OTBOPEH Tun 3a
MHBECTMpPaHEe B LEHHU KHWXa W JOpyr NUKBUOHW (PUHAHCOBW aKTUBU, Yy4YpeneH W
OCblUECTBABALL, CBOSATA [OENHOCT B CbLOTBETCTBME CbC 3akoHa 3a [JeWHOoCTTa Ha
KONEKTUBHUTE WHBECTULMOHHN CXeMWU U Ha Apyru npeanpuatma  3a  KONEKTUBHO
nHeectupane (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LUEHHU KHWKa
(3MMuUK) »n nogsakoHOBMTE akToBe MO MpwiaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn uHCTpyMmeHTn (3MPU), 3akoHa 3a 3agbrxkeHuaTa u gorosopute (33[) u
OCTaHanoTo NPUIOXMMO 3aKkoHo4aTeNncTBo Ha Penybnvka bvnrapus.

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

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

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 436/18.12.2025 1., nsam. c
Pew. Ha C Ne 442/26.03.2026 r.) ,KanutanbT“ Ha ®oHAa e paBeH Ha HeTHaTa CTOMHOCT
Ha aktmBute My (HCA), koaTo He Moxe aa 6bae no-manka ot 51,129.19 espo. Tosu
MUHUManeH pasmep TpsbBa ga O6bae [QOCTMrHAT OO ABE FOAMHM OT MnoriydyaBaHe Ha
paspeweHneto ot KOPH 3a opraHuanpaHe n ynpasnenne Ha doHga. PoHOABLT Noanexun Ha
BnncBaHe B nybnuyHute pernctpu no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucudara 3a
dunHaHcoB Haasop (3KOH).

“Expat Slovakia SAX UCITS ETF” we cnegBa vn crnegHuTe AOMbAHUTENHN U3NCKBAHKS, B
cuna 3a 60pcoBO TbpryBaHn OOHAOBE KbM MOMEHTA Ha Cb3AaBaHe Ha To3n [pocnekT:

o (M3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., nam. c Pew. Ha C[] Ne 436/18.12.2025 r.)
MuHMManHaTa HeTHa CTOMHOCT Ha aKTMBUTE He MoXe Aa Obae no-manka oT
51,129.19 eBpo u cnegsa na O6bae gocturHata B pamkute Ha 30 gHM OT
NoOTBbPXKAABAHETO HA HACTOSALLMS NPOCMEKT;

e Cnepn uatnyaHe Ha T03M cpok oT 30 AHM, 6OPCOBO THPryBaHUAT POHA ONOBECTsIBa
HabpaHusa pasMep Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha UHTEPHET cTpaHuuaTta cu
n ysegomasa Komucunara;

e (M3m. c Pew. Ha C Ne 436/18.12.2025 r.) B cpok ot 30 aHM cnea AocTuraHe Ha
MUHMManNHUA pasMmep Ha aktmeute ot 51,129.19 eBpo YnpasnsaBalioTo JPYXKeCTBO
nogaesa 3asBreHue 3a [onyckaHe Ha ganosete Ha PoHaa OO0 TbpProBus Ha
perynupaH nasap.
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Il. YNPABAABALLO APY)XXECTBO
HaumeHrosaHue: ,Excnat AceT MenHnmkmbHT EALL
Cedanuwe u adpec Ha yripasrneHue:; Codpus, yn. ,leoprn C. PakoBckn“ Ne 96A
TernegoH (¢hakc): +359 2 980 1881; dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg
EnekmpoHHa cmpaHuua: www.expat.bg
Lama Ha y4pedsieaHe: 30.07.2007 r.
Cpok Ha cbwecmsysaHe: HAMa
PeweHue Ha KOH 3a uzdasaHe Ha nuueH3
3a ussbpuwigaHe Ha OeliIHoCm Kamo Ne 1574-Y[] ot 30.11.2007 r.
yrpaesiseaujo Opyxecmeo:

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

NHdopmaums oTHocHO npodecrnoHanHusa onut Ha [1py»XecTBoTo

.Ekcnat AceT MeHnmxMbHT® EAL M3BbpLUBA aKTMBHA AEWHOCT MO yMNpaBfeHue Ha
KnueHTtckn aktmem oT 16.06.2008 r. OcHOBHO npeaMMCTBO U CUMHa 4epTa Ha
YnpaBnsBaloTO OPYKECTBO € eKUMnbT OT crneuuanuctu ¢ Gorat onut B obrnactra Ha
yNpaBneHneTo N WHBECTULUMOHHWUS aHanuM3 Ha akTuBuM U Mragum ekcneptn ¢ gobpa
KBanudukauusa n no3HaHna B cheparta Ha oMHaHcuTe.

Ynpasnenve n dyHKunoHnpaHe Ha “Expat Slovakia SAX UCITS ETF”

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

YnpaBnaBalloTo OPYXECTBO € ANTbXHO Aa ynpasnsasa genHoctTta Ha doHaa B cnegHuTe
HanpaBneHuns — ynpaeneHne Ha MHBECTULMUTE, adMUHUCTPATUBHU YCYyrn, AUCTPUOYLNS 1
MapKeTUHr Ha ganoseTe Ha doHaa. YNpaBnsABaLOTO APYXECTBO MHBECTUpaA HabpaHuTe
napuyHn cpegactea BbB doHAa CNpAMO WMHBECTULMOHHUTE LENU U MHBECTMUMOHHAaTa
nonuTuKa Ha poHaa, onmcaHun B To3um [NpocnekxT.

Mpy npopaxbaTa M 06pPaTHOTO W3KyrnyBaHe Ha AsnoBe YNpasnsiBaWOTO OPYKECTBO
N34nCnsiBa EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha OsnoBeTe Ha
doHpa noa koHTpona Ha [enosuTaps, BoAM CYETOBOACTBOTO, NOAAbPXA W CbXpaHsiBa
OTYETHOCTTA U M3MbIHSABA BCUYKU APYr NogobHU 3aabiikeHusi, cbobpasHo ycroBusTa u
pena 3a usgaeaHe v npopaxba Ha ganoee, ycrioBusiTa U pega 3a obpaTHO U3KynyBaHe Ha
asnose U o6CTOATENcTBa, Npu KOUTO 0BpaTHOTO M3KyrnyBaHe Moxe Aa Obae BpeMeHHO
CNpsiHO, YCNOBUSITA U pefa 3a U3YMCnsiBaHE HA eMUCUMOHHATa CTOMHOCT M Ha LieHaTa 3a
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obpaTHO M3KynyBaHe Ha AsnoBeTe, KakTo ca onucaHu B To3u [NpocnekT. YnpaensealoTo
APY)XECTBO ynpaersiBa LsinocTHaTa MapkeTUHrosa AenMHOCT Ha ®oHAa U M3BBbPLUBA BCUYKM
ApYrM OEedHOCTM, KOMTO ca Heobxoaumy BbB Bpb3ka CbC 3aKOHOCHLOOPA3HOTO
yHKUMOHMpPaHe v npekpaTsaBaHe Ha dPoHpaa.

Mpn ocbluecTBsBaHe Ha ropenocodeHuTe (pyHKUMM YNpaBnsBawoTO OPY)KECTBO B3ema
peLLeHnsa No BCUYKN BBMPOCK, CBbP3aHN C OpraHnsaumsTa, A4eHOCTTa MU NpekpaTsaBaHeTo
Ha ®oHAaa, BKNHOYUTENHO:

e lN3meHeHMe n gonbnHeHne Ha lNpaBunata Ha PoHaa, Ha lNpaBunara 3a oueHka Ha
noptdgenna n 3a onpegensaHe Ha HeTHaTa CTOMHOCT M Ha MHAMKaATUBHAaTa HeTHa
CTOMHOCT Ha akTueuTe, lNpaBunaTa 3a OueHKa M ynpaBreHne Ha pucka n apyru
BbTPELUHN aKTOBE, KaKTO M OTHOCHO akTyarnuaumpaHe Ha To3u [1pocnekT;

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

¢ 1360p 1 ocBoboXaaBaHe Ha permctTpupaHute ogutopu Ha PoHaa;

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

e EXxeaoHeBHO onpenensaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, HCA Ha
€OdVH Osn, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHE Ha HEroBuTe
OAnoBe;

e OnpepensaHe n nyonukysaHe Ha HCA n HCA Ha psan, cbobpasHo [Mpocnekta u
MNpaBunarta Ha PoHAa;

e BsemaHe Ha pelleHVsi 3a BpeMEHHO crvpaHe/Bb30OHOBsIBaHe Ha 06paTHOTO
M3KyrnyBaHe W 3a yabiPkaBaHe Cpoka Ha BPEMEHHOTO crvpaHe Ha obpaTHOTO
N3KynyBaHe;

e BaemaHe Ha pelleHuWe 3a CKIloYBaHe Ha [JOroBOp 3a 3aeMm;
e BaemaHe Ha pelleHusi OTHOCHO NpeobpasyBaHe 1 NpekpaTaBaHe Ha PoHAa;

e V3bop Ha nukBMgaTop/M Npu HacTbNBaHE Ha OCHOBAHMWE 3a MpekpaTsBaHe Ha
doHpa.

[Opyrn KoNnekTMBHU MHBECTULIMOHHU CXeMW, yrnpasngaBadu ot ,Ekcnat AceT MeHumMKMbHT®
EAO (N3m. c Pew. Ha C Ne 382/11.10.2022 r.)

Kbm pgatata Ha nybnukyBaHe Ha HacTtosawmsa [pocnekT YnpaBnsaABawoTo LPYXECTBO
ynpaesngaea owe net gorosopHu gorHga: Od ,ExkcnaTt Akuum Passusaium ce lMasapu®, 4O
.EkcnaTt AmapaHnT, O ,Ekcnat mob6annn O6bnuraumn®, 4d ,Ekcnat EBpo JlkBngHocT" 1
0 ,Ekcnat lMpupogHn Pecypcun®; pecet 6opcoBo TopryBaHum ¢oHaa, “Expat Bulgaria
SOFIX UCITS ETF”, ,Expat Czech PX UCITS ETF”, “Expat Poland WIG20 UCITS ETF”,
“Expat Slovenia SBI TOP UCITS ETF”, “Expat Hungary BUX UCITS ETF”, “Expat Croatia
CROBEX UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat Macedonia MBI10
UCITS ETF”, “Expat Romania BET UCITS ETF”, n “Expat Greece ASE UCITS ETF”; kakto

Ctp. 7 ot 57



expatcapital

MPOCHEKT HA “EXPAT SLOVAKIA SAX UCITS ETF”

1 OBa HaumoHanHu 6opcoBo TbpryBaHu coHaa “Expat Bulgaria Short SOFIX” n ,Ekcnat
Mong“.

[JaHHU 332 YNieHoBEeTe Ha YyNpaBUTENHUTE M KOHTPOJSTHUTE opraHn Ha ,Ekcnat Acet
MeunmxkmbHT® EAL (M3M. ¢ Pew. Ha CI Ne 291/09.05.2019 r.) (N3m. ¢ Pew. Ha C1 Ne
299/16.08.2019 r.) (U3m. ¢ Pews. Ha CO Ne 310/23.01.2020 r.) (U3m. ¢ Pew. Ha C Ne
313/01.04.2020 r.) (U3m. ¢ Pews. Ha CO Ne 331/17.09.2020 r.) (Nam. ¢ Pews. Ha C Ne
381/16.09.2022 r.) (M3m. c Pew. Ha CO Ne 388/24.01.2023 r.) (U3m. ¢ Pewl. Ha CO Ne
444/11.08.2026 r.)

»EkcnaT AceT MeHnpxkmbHT EAL] € BnucaHo B TbproBCKUsSt perncTbp npes Mmecew, Hoemepu
2007 r. [OpyxecTBOTO WMa efHOCTeneHHa cuctema Ha ynpaeneHne — CbBeT Ha
ANPEKTOPUTE, CbCTOSILL, Ce OT LWeCT pmsmyeckn nuua:

'mopua MapTtuHoBa Hukonosa — N3nbrHUTENEH ANPEKTOP;

Hanunen MNeHoB [oH4yeB — 3MbnHUTENEH OANPEKTOP;

Hukona CnmeoHoB AHkoB — Npeacenarten Ha CbBeTa Ha AUPEKTOPUTE;

KoHctaHTHa dumuTpoea lMNeprenosa-Okonuiicka — YUneH Ha CbBeTa Ha ANpPEKTopUTE.
Hukonain Bacunes Bacunes — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Oumntbp Hukonos KoctaamHoB — YUneH Ha CbBeTa Ha gupekTopuTe.

Kbm gataTta Ha HacToswums MNpocnekT yneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE HAMAaT Apyru
OENHOCTM M3BBLH OPYKECTBOTO, KOUTO Aa ca 3HauMMmu 3a genHocTtTa Ha Y[ ,Exkcnat Acet
MennmxkmbHT EAL.

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 ,Ekcnat AceT MeHnmpxkmbHT EALl € B pasmep Ha 327,226.8 eBpo,
pasnpegeneH B 640 6posa 6e3HanUYHN akumMm, ¢ HOMUHanNHa CTomHocT oT 511.29 eBpo
Bcska. Llennart kanuTtan e 3anmcaH n BHeCeH oT egHonn4Hna cobeTBeHuk ,Exkcnat Kanutan®

Al

. AAAOBE HA “EXPAT SLOVAKIA SAX UCITS ETF”

bopca 3a mbpeaosusi Ha Osnogeme: bbnrapcka cdoHgoea 6opca — Cocdoumsa AL
EnekmpoHHa cmpaHuua: www.bse-sofia.bg

bopca 3a mbpeosusi Ha dsinogeme: Frankfurter Wertpapierborse
EnekmpoHHa cmpaHuya: www.boerse-frankfurt.de

Pervctpaung 3a Tbproeus Ha dpoHgoBa bopca

(M3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.) B cpok ot 30 gHu cneg gocturaHe Ha
MUHMMAanNHUA pasMmep Ha aktueuTe oT 51,129.19 eBpo YnpaBnaBallOTO APYKECTBO Lue
nogage 3asiBNeHuWe 3a fonyckaHe Ha asnosete Ha PoHaa oo TbproBus Ha Bbnrapcka
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doHgoBa 6opca — Cocpus (,bPB — Codpua“ ALl, BPB) n PoHABLT We cnasea N3NCKBaHNATa
Ha Bvnrapcka coHgoBa 6opca — Codhusi, CBbp3aHu C TbproBusaTa Ha ganoseTe cu. PoHObT
e gonycHaT o Tbproeus Ha Frankfurter Wertpapierbdrse, ®paHkdypT Ha MaiH, 'epmaHuna
M Wwe cnasea uauckeaHuata Ha Frankfurter Wertpapierborse, cBbp3aHu ¢ Tbprosusita Ha
aanoseTe cu. PoHOABT Bb3HaMepsiBa Aa 3anoyHe npouec 3a AornyckaHe Ha ganoseTe Ao
TbProBus Ha OCHOBHUA cerMeHT Ha JloHaoHckaTa hoHgoBa 6opca, kaTo B 6nm3ko 6baeLle
MOXe Aa ce TbpryBa n Ha apyrn 6opcu, ako YnpaBnsiBalwoTo APYKECTBO B3EME peLleHus
3a TakMBa perumcrpaumu.

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.

IV. UHBECTULMOHEH KOHCYATAHT

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

JaHHM 32 UHBECTULIMOHHUSA KOHCYNTaHT

MHBECTULMOHHNTE pelleHns npu ynpaeBrneHneTo Ha aktusuTe Ha “Expat Slovakia SAX
UCITS ETF” we 6baart B3emMaHu oT:

1. Hukonan Bacunes Bacunes, nuueH3vpaH MHBECTULUMOHEH KOHCYITaHT, npuTexasall
ceptucpmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KPH 3a npupgobuto npaBo 3a
N3BbpLUBAHE HA OENHOCT KAaTO UHBECTULMOHEH KOHCYMNTaHT.

ObpasosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuno, Anonus, Cneumanmsauma no
AaHbyHa NonuTUKa n drMHaHCcK

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

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bakanasbp no 6GusHec agMUHUCTPaUMUS, PUHAHCK U
MKOHOMWKA
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1990 — 1994 r.

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bypnanewa, YHrapus, bakanasbp no MKOHOMMUKA W
MEHUIKMBbHT

LonwnHumerHa keanugukayus

1999 r.

lNpogbecuoHaneH onum

2010 r. — 4o MOMeHTa

2009 r. — oo MomMeHTa

2009 r. — oo MomMeHTa

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

Ceptudpmumnpan dpuHaHcos aHanuTtuk (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 cbobLleHusTa

3amMecTHUK MUHUCTBP-Npeacenaten u MUHUCTBLP Ha
MKOHOMMKaTa

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

LAZARD CAPITAL MARKETS, JlongoH, BennkobputaHnus,
Crapwu BuuenpesnaeHT; dupektop ,[poyyBaHus 3a
LeHTpanHa n N3touyHa EBpona”

UBS WARBURG (6uBewe Warburg Dillon Read), JToHaoH,
Benukobputanuna, AcounmpaH gupekTop

SBC WARBURG DILLON READ, Hio Vopk, CALL,
AHanusaTop ,Pa3sBuBalln ce eBpOnenckn Kanutanosu
nasapu®
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1996 — 1997 r.
1993 — 1994 r.
1988 — 1990 .

SBC WARBURG, Tokuo, AnoHnga, AHanusaTop no ctpaTterus
Ha SAINOHCKUTE (PMHAHCOBWU Nasapu

COOPERS & LYBRAND, byaanetua, YHrapus, JaHbuyeH
KOHCYNTaHT

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

2. NaHven lMNMeHoB [JoHYeB, NUUEH3MPaH MHBECTULMOHEH KOHCYNTaHT, NpUTeXaBaly,
ceptudmkat Ne 266-1K/28.01.2008 r., nsgageH ot KOH 3a npngobumTto npaeo 3a
N3BbpLUBAHE Ha AEWHOCT KAaTO MHBECTULMOHEH KOHCYNTaHT.

ObpaszosaHue
1999 — 2003 .

bakanaBbp N0 puHaHCK, YHMBEPCUTET 3a HALMOHAMHO U
CBETOBHO CTOMNAHCTBO

HonbnHntenHa ksanudukaums

2013 .

lNpogbecuoHaneH onum

KOnn 2019 r. — po
MOMEHTa

KOun 2019 r. — oo
MOMEHTa

®deB. 2018 1. —oHKM 2019 T.

deB. 2012 — ches. 2018 r.

KOnn 2007 — cpes. 2008 .

Mam 2006 — toHun. 2007 .

Ceptuduumpar domHaHcoB aHanuTuk (CFA)

~Ekcnat AceT MeHngpxkmbHT EALL, uneH Ha CbBeTa Ha
avpekTopute

~Ekcnat AceT MeHnmxkmbHT EALL, MaBeH MHBECTULIMOHEH
OVPEKTOpP

~Kapon Kanutan MeHnopkmbHT EALl, PbkoBoanTen cektop
MHBECTULIMOHHM CTpaTermm

»EH EH Bbnrapua“ EAL, Ctapwu nopThonno MeHNmxsp

»EH EH Bbbnrapus® EAL, MopTdonmo MeHngpxksp

LYHUKpeant nuanur® Afl, Ctapwm domHaHCOB aHanm3aTop
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UsebpweaHa u3ebH [pyxecmeomo OJOelHOCM, KOSmMO € om 3HadyeHue ¢ oerned
OeliHocmma Ha [py>xecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHu AbXHOCTM KbM AaTaTta Ha HacTtosawms pocnekT,
Hanuven [JoH4yeB He n3BbpLUBA Apyra 4eNHOCT n3BbH ,EkcnaTt AceT MeHnaxkMbHT EAL

3. xynna Cawesa KauapoBa, NuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, MpuTexasall
ceptucpmkat Ne 491-MK/03.10.2019 r., m3gageH ot KO®H 3a npugobuto npaBo 3a
N3BbPLUBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

O6bpasosaHue

2016 — 2018 . YHunsepcutet Durham University, AHrnnsa, Marnctbpcka cTeneH:
®durHaHcH

2012 -2016. Yuusepcutet Sheffield University, bakanaBbpcka cTeneH:

CyeToBOACTBO N DUHAHCK

HonwrnHumenHa keanugukayusi

2019r. Ceptudmkar 3a npugobuTto nNpaBo 3a M3BbLPLUBAHE HA OENHOCT
kato MiHBecTuumoHeH koHcynTaHT Ne 491-1K/03.10.2019
2019r. CFA Level 1l

lNpogbecuoHaneH onum

2019 r. —cera LExkcnaTt AceT MeHnmKMbHT EALL, PHaAHCOB aHanmM3aTop

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

OcBeH Noco4yeHUTe No-rope 3aemMaHn ANTbXHOCTM KbM gatarta Ha HacToswmsa NpocnekT,
Ibxynua Kauaposa He 13BbpLUBa Apyra 4eVHOCT U3BbH ,Ekcnat AceT MeHnmkmbHT 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
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V. AENO3UTAP
(M3m. c Pew. Ha C[1 Ne 223/06.12.2017 r.)

[HaHHun 3a [leno3uTtaps

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

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

CobluecTBEHN YCOBUS Ha aorosopa ¢ [lenosurtaps

CbrnacHo cknioYeHns 4OroBop Mexay YnpaBnsBalloTo APY>KeCTBO, AEMCTBALLO 3a CMeTKa
Ha PoHaa, OT efHa cTpaHa, u [lenosuTaps, oT gpyra ctpaHa, [leno3ntapsaT we okassa Ha
“Expat Slovakia SAX UCITS ETF” cnegHuUTe OCHOBHM YCNyru: (a) CbXpaHeHne Ha napuyHu
cpeactBa Ha PoHAa; (6) n3BbpLUBaHE Ha BCUMYKM NNallaHua OT MMETO M 3a CMeTKa Ha
®oHaa; (B) BoOAeHe Ha Be3HanMyHn LeHHN KHWXa, npuTexaBaHn oT PoHaa no nogcmeTka
Ha/B peructbpa Ha [enosutapsa B ,LleHTpaneH penosutap“ AL, BHB wnn B pgpyra
WHCTUTYUMS; (r) CbXpaHEeHMe Ha Hanu4yHW LEeHHW KHwka Ha PoHaa; (4) cbxpaHeHue Ha
bUHAHCOBU MHCTPYMEHTU Ha PoHAA, ThPryBaHu B YyXKOUHA (Yy>KOEeCTPaHHU LIEHHWN KHUXKA);
(e) cbxpaHeHue Ha yOOCTOBEPUTENHU AOKYMEHTU 3@ BGe3HanMYHU LEeHHN KHWKa N Opyrn
AOKYMeHTU Ha PoHAa; (K) u3BbpLuBaHe Ha Apyru ycnyru, NocoveHn B Jorosopa unu 3a
KOUTO € 3aabikeH [leno3avtapaT CbrnacHO 3akoHa, MM 3a KOUTO Cce MNOCTUrHe
crnopasyMeHue OT CTpaHuTe Mo AOroBopa 3a Aeno3uTapHn yCryru.

[enosntapar cbxpaHsBa aktusute Ha doHAa — KakTo PMHAHCOBU WHCTPYMEHTU, Taka U
napu4HM cpeacTBa — Npu crna3BaHe Ha M3UCKBaHUATA Ha naparpad 3 oT JOMbIIHUTENHUTE
pa3nopendu n uanckeanmata Ha un. 34 an. 1 ot 3MNPU, cnopeq kouTto [enosutapsT He
OTroBaps npej KpeanTopute ¢ ¢ (OUHAHCOBUTE UHCTPYMEHTU U NapU4HK CPeacTBa, KOUTO
ObPXKU OT UMETO M 3a cmeTka Ha PoHpa. [lenosntapart npu HUKaKBM OBCTOATENCTBA He
Moxe fa Gnokupa aktmBum Ha PoHOa NO MCKaAHWSA, HACOYeHW cpelly YNnpasnsiBalloTo
OPYXeCTBO, HE3aBUCMMO Janu Te3n MCKaHMs ca OT TpeTa CcTpaHa, BKAYUTENHO OT
CbAebHN M3NbNHUTENKW, OT HaunoHanHa areHumss 3a npuxoauTe UM OT BCSIKAKBW Opyru
ObpXXaBHM opraHn. [leno3uTapsaT CbXpaHsBa, 3anMcBa 1 oT4nTa akTmemTe Ha PoHaa — KakTo
bUHAHCOBU MHCTPYMEHTN, Taka 1 Napu4Hu CpeacTBa — 3agbanaHcoBo, 6e3 ga rn Bko4YBa
B cyeToBOAHUA cu BanaHc.
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,D,eI'IO3I/ITapFIT CbXpaHdBa 1 OT4YUTA aKTUBUTE Ha doHpa — KakTo CbVIHaHCOBVI MHCTPYMEHTMN,
Taka 1 napuyHn cpeacrtea — OTAOESIHO OT CBOUTE aKTUBWU, OT aKTUBUTE Ha yl'lpaBJ'IFIBaLLI,OTO
OPY>XeCTBO U OT aKTUBUTE Ha OPYrn CBOU KIMEHTU No A0roBopun 3a Aeno3nTapHnU yCnyru.

[enosuTtapsaTt ocbliecTBsiBa 00L, KOHTPON BbpXYy nsgaBaHeTo (npogaxbaTa), obpaTHOTO
n3kynyBaHe u obescunBaHeTo Ha pganosete Ha PoHoa, kakTo U cbbumpaHeTo u
N3non3BaHeTo Ha npuxoauTe Ha PoHaa aa 6bae B CbOTBETCTBUE CbC 3aKOHA W HErOBUTE
MpaBuna, KakTo M Aa cnegu fanv Bb3HarpaxaeHneTo Ha YNpaBnsBalloTO APYKECTBO €
N34MCMEHO M NNaTeHo B CbOTBETCTBME CbC 3akoHa U NpaBunata Ha PoHaa. [enosuntapaT
rapaHTMpa, 4ye CTOMHOCTTa Ha AsNOoBETE Ha KONMEKTMBHAaTa WMHBECTULMOHHA CXema ce
n3ymcnsiea oT YnpaensiBalwoTO OPY>KECTBO B CbOTBETCTBUE CbC 3akoHa M lMpaBunaTta 3a
OLEeHKa Ha nopTdenna u 3a onpegensiHe Ha HeTHaTa CTOMHOCT U Ha UHAUKATUBHATA HETHA
CTOMHOCT Ha aKTMBWUTE Ha ynpaBrnsiBaHaTa KONeKTMBHA MHBECTULIMOHHA CXeMma.

CovrnacHo un. 25, an. 3 ot 34KNCAOIMKW, leno3antapat He Moxe ga M3BbpLUBa OEWHOCT 3a
doHpa unu 3a Y[, gencreailo ot uMeto Ha PoHAaa, KOATO MoXe Aa nopoan KOHAMUKT Ha
NHTEepecu Mexay KoneKkTMBHaTa MHBECTULMOHHA CXeMa, MHBECTUTOPUTE B Hes, Y[ u camus
[enosntap, ocBeH ako He e Hanuue YHKUNOHAMNHO N NepapXnyHO pasferieHne mexay
n3nbnHaBaHuTe oT [enosutapsa yHkumMM 3a doHaa n gpyrute My yHKUNUW, KaKTO U ako
KOHQIIMKTUTE Ha WMHTEPEeCH, KOUTO MOXEe Aa Bb3HMKHAT, Ca CbOTBETHO YCTAHOBEHW,
ynpaBsnsaBaHu, HabnwgaeaHn 1 paskpyMBaHu npeg nHBectutopute BbB PoHaa. Kbm gataTa
Ha akTyanu3auusa Ha [llpocnekTta He ca W3BEeCTHU WNN MAEHTUULMPAHU KOHMIUKTM Ha
NHTEpecu, CBbp3aHu ¢ [loroBopa 3a Aeno3nTapHN yCryru.

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

1. ngeHTMdukaumnaTa Ha [enosutaps, HEroBute 3agbiHKEHUs CbIfacHO 3akoHa U
[oroBopa 3a genosvTapHuW YCnyrm uU KOHQIMKTUTE Ha MWHTEepecu, KOUTo MoraT Aa
Bb3HUKHAT;

2. BCUYKKN (pyHKLMM NO CbXpaHeHune, aenernpaxdm ot [lenosurtaps, CNMCbK Ha nuuara, Ha
KOUTO ca genernpaHv unu npegenervpaHn (yHKUMW, U eBeHTyanHuTe KOHQIMKTU Ha
WHTEepecu, KOMTO MoraT [ia Bb3HUKHAT OT TOBa AernernpaHe.

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

[orosopbT ¢ [leno3uTtaps € CKNYeH 3a CPOK OT edHa roaumHa, KaTo BfvM3a B cuna u uma
OencTBme camo crnef noslyyaBaHe Ha HagnexHo ogobpeHne ot KOH no pega Ha un. 18 ot
3OKNCOMNKWN. Ako no 90 (oeBetpeceT) KaneHgapHU AHW Npean U3TudaHe Ha Cpoka Ha
OelCcTBUEe Ha OoroBopa HUTO egHa OT CTPaHMUTE He U3HABM MUCMEHO XXenaHne 3a HEeroBoTo
npekpaTtsiBaHe Unu NPomMsHa, ToM ce CYMTa aBTOMaTUYHO NPOABIMKEH 3a CbLUMS CPOK 1 NpU
CbLUMTE YCIOBUS.

[orosopbT ¢ [leno3utaps Moxe Aa 6bae npekpaTteH Npu crieqHUTe yCroBus:
1. o B3anMHO cbrracue Ha CTpaHuTe, U3pas3eHo B MMCMEH BUA;
2. EgHOCTpaHHO OT BCAKa OT CTpaHUTe, C TPUMECEYHO NMUCMEHO NPean3BeCcTUE;

3. Mpu npekpaTsasaHe Ha PoHAa;
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4. MNpun npekpaTaBaHe, OTHEMaHE Ha NuLEH3a Unn obsiBBaHe B HECLCTOATENHOCT Ha
YnpaensiBaloTo APY>KECTBO — Npu ycrnoBusaTa Ha un. 26, an. 3 ot 3AKNCAONKU (T.e.
cnen kato [JenosuTtapsaT no UsknoveHne e N3BbpLLBan 3a nepuod, He No-Abibr OT
Tpu MeceLa, ynpaBuTenHn aenctemsa otHocHo ®oHaa no peaa Ha Pasgen | ot rnaea
neta Ha Hapen6a Ne 44, kato goroBopbT MOXe Aa 6bae npekpaTeH npu CKnoyBaHe
Ha JOroBOp C ApYro ynpaensiBallo ApyXecTBo no peda Ha Pasgen | ot rmaea neta
Ha Hapenba Ne 44 wnu cnep npeobpasyBaHeTo Ha PoHaa ypes crvBaHe wnu
BNuBaHe);

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

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

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

8. KoraTo HAKOS1 OT CTpaHWUTE He U3MbIIHM CBOE CbLLIECTBEHO 3a4biMKeHMe Nno JorosBopa
nopagu npuuMHa, 3a KOATO OTroBaps, WM3npaBHaTa cTpaHa MOXe MUCMEHO Aa
pasBanu OoroeBopa, KaTo Aade Ha apyrata cTpaHa NMUCMEHO NoaXoAsll CPOK 3a
M3NbIMHEHNE Ha CbOTBETHOTO 3adbIKEHVe C NpeaynpexaeHue, Ye cnea ustndaHe
Ha CpoKa Llie CMsATa JoroBopa 3a passareH 3aHanpeq.

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

(M3m. ¢ Pew. Ha C[] Ne 230/08.01.2018 r.) YcnosuaTta Ha gorosopa ¢ [lenosuTtaps He morat
Aa 6baaT NpoOMeHsIHM eqHOCTpaHHO OT [enosuTaps unu YNpaBnsABalloTO APYXECTBO U
OOroBOpbT He MOXe fa pedepupa KbM BbTPELWHW AOKYMEHTU Ha [enosutaps wnu
YnpaBnsBaLioTo APYKECTBO, KaTo NpaBUHULN, Tapudu, obLm ycnoBusa n gpyru, KouTo
Morat Ada ObaaT npOMEHsiHM efHoCTpaHHO OT [enosutaps wnu  YnpaenssawloTo
Apy>xecTBo. Bcsika npomMsiHa Ha JoroBopa ce npaBu 3agbimKUTENHO B NMCMeHa bopma u ce
nognucea u OoT ABeTe CTpaHu. B cnyyanm Ha npekpaTtsaBaHe Ha goroBopa, [denosvtapsr
NPexBbpNs CbXpaHsiBAaHUTE OT Hero aktmen Ha PoHpa, KaKTo M BCUYKM Heobxoaumu
OOKYMEHTM, Ha MOCOYEH OT YNpaBnABaLLoTO APY>KeCcTBO 1 ogobpeH oT KPH HoB aenosuTap.

MAPKETMENKBPU
(M3m. ¢ Pelw. Ha C[] Ne 223/06.12.2017 ., uam. ¢ Pelwu. Ha C[ Ne 339/12.10.2020 r.)

HaHHu 3a MapkeTMenkbpute

MapkeTmenkbpu Ha doHaa ca:

HaumeHosaHue: .beHYMapk ®nHaHc* Al
Cedanuuwe u adpec Ha yrpasrneHue: ;F; g Ocpus, yn. ,Buckap nnakmka® Ne 19,
TenegoH,hakc: +359 2 962 5795; +359 2 962 5388
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EnekmpoHeH adpec (e-mail):

office@benchmark.bg

EnekmporHa cmpaHuya:

www.benchmark.bg

Lama Ha y4pedsieaHe:

18.12.2003 r.

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

PeweHune Ne 179-111/09.03.2004 r. Ha KOH

PezucmpauuoHeH Homep 8 KOH:.

Ne PI-03-0212

HaumeHoesaHue:

Lang & Schwarz Aktiengesellschaft

Cedanuuwe u adpec Ha yrnpasrneHue:

Breite Strasse 34
40213 Duesseldorf

EnekmporHa cmpaHuua:

www.ls-d.de

CblLLECTBEHM YCMOBUS HA AOrOBOpPa C MapKeTMENKbPUTE

CbrnacHo cknioYeHns AOroBop Mexay YnpaBnsiBalloTo APY>KeCTBO, AEMCTBALLO 3a CMeTKa
Ha doHAa, OT edHa cTpaHa, n MapkeTmenkbpa, OT Apyra ctpaHa, MapkeTMenkbpbT LWe
okasBa Ha “Expat Slovakia SAX UCITS ETF” cnegHuTe OCHOBHM yCnyru:

o (A3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.) da ocurypsiBa NOCTOSAHHU KOTUMPOBKM
LKynyea“u ,npogasa“ 3a bopcoBo TbpryBaHus OHA 1 MO TO3N HAYUH da rapaHTupa,
ye bopcoBaTa CTOMHOCT Ha ganoseTe Ha PoHOa He ce pasnmMyaBa 3HAYUTENHO OT
CTOMHOCTTa MM, onpegeneHa Ha 6asa HeTHa CTOMHOCT Ha akTMBUTE; BCsKa OT
KOTUPOBKUTE ,KynyBa“ n ,npogasa“ e ¢ MMHuManeH pasmep ot 1,278.23 eBpo;

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

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

(Ask-Bid)
NAV

|Ask—NAV|

= 5%, NAV

< 5%,

|Bid—NAV|
NAV

< 5%;

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

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

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

e [lpy cnupaHe Ha 0OpPaHOTO M3KyMyBaHe W/UNK CNMpaHe Ha M3gaBaHETO Ha AANoBe
Ha ®oHaa, 3agbrkeHuaTa Ha MapkeTmenkbpa 3a nogaobpXkaHe Ha KOTUPOBKM
LKynyea“ w/vnu ,npogaeBa“ Ha perynupaH nasap oTnagart 4O MOMEHTa Ha
Bb3CTAHOBSABAHE Ha Te3u npouenypu.

VIl. CYETOBOAHU AATH

YnpaBnaBaLwloTo APYXKECTBO € AfTbXHO Aa npeacrasn Ha Komucmara 3a pyHaHCOB Hag3op
1 Ha oOLLecTBEeHOCTTa CneaHuTe oT4eTn 3a AenHoctta Ha PoHpa:

1. N'ognweH otyeT B cpok 90 AHKM OT 3aBbPLUBAHETO Ha (huHaHcoBaTa roanHa;

2. Wectmece4eH oT4yeT, ob6xBaLlall MbpBUTE LWECT Mecela Ha (oMHaHCOBaTa roamHa,
B cpok 30 OHM OT Kpas Ha OTYETHUS nepuoa.

[o 31 mapT exxerogHo CbBeTbT Ha OMPEKTOPUTE Ha YNpaBnsBaLLOTO APYXECTBO ChCTaBs
3a M3TeknaTa KanengapHa rogmMHa hMHaHCOB OTYET M JOKNag 3a genHoctTa Ha doHaga m ro
npeacraBs 3a MpoBepka Ha M30paHMsi OT YNpaBnsiBawoOTO OPYXECTBO pPerucrpupaH
oauTtop. “Expat Slovakia SAX UCITS ETF” He pa3npenens nocturHatata nedanda kato
OOX04 Mexay npuTexaTenuTe Ha AsnoBe. YNpaBnsBaWOTO APYKECTBO PeuHBECTUpa
nevyan6ata Ha PoHaa, B pe3ynTaT Ha KOETO HapacTBa HETHATa CTOMHOCT Ha aKTMBUTE Ha
doHAa, B MHTEPEC Ha npuTexatenuTe Ha ganose oT hoHaa.

YnpaensBawoTo apyxectso Ha PoHaa e AnNbxHO Aa npeactasm B Komucusita go 10-to
yucrno Ha Meceua, criefBall, OTYETHWUs, MecedyeH GamnaHc 1 uHdopmauus 3a obema u
CTPYKTypaTa Ha MHBECTULUMWTE B NOpTAenna no eMUTEHTU 1 BUAOBE LIEHHM KHXKa U ApYrA
(pMHAHCOBU NHCTPYMEHTMW.

Viil. OAUTOPU

(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 3aBepkaTta Ha cyeToBoaHaTa MHdopmauumsa 3a
2025 r., Ynpaenasalwioto apyxectso e msbpano ,KpectbH bynMap — dmHaHcoB ogut”
00, c ENK 130857562, cbe cepanuule u agpec Ha ynpaenenue: rp. Cocus, n.k. 1309,
yn. Hanyo LaHoB 172, eT.3, ¢ peructpaunoHeH Homep 119 ot peructbpa npu MOEC no
4yn.20 ot 3akoHa 3a He3aBUCUMMSA (DMHAHCOB OOUT M U3Pa3saBaHETO Ha CUrYPHOCT Mo
yCTOMYMBOCTTA.

IX. BbHLUHUA KOHCYATAHTU

OcBeH MHBECTMUMOHHM MNOCPEAHULN, MapKeTMEWKbpU, Aeno3utapun, Bopcu n BaHkw,
doHABT MOXe Aa M3MNoNi3Ba U BbHLUHM KOHCYNTaHTM OT BPEME Ha BpeMe BbB Bpb3Ka C
obuyariHaTa cvM AEWHOCT, BKIIOYMTENHO 3a MApKETUHIOBM YCIyr U peknama, ropnan4ecku
YCRyrn, KOHCYNTaHTCKU YCNyrn no perncrpauust 1 nuueHanpaHe Ha HOBM nasapu U HOBWU
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6opcu, ycnyrn 3a Bpb3KM C MHBECTMTOPUTE, YCRyrn 3a AUMCTpubyumst Ha OanoBeTe Ha
doHaa, ycnyru 3a cneumanmanpaHa MHpopMaLMoHHa nogapbkka, aboHaMeHTHM yCryru 3a
AOCTbMN [0 cneunanuavpaHn MHPOPMALNOHHN MacuMBM U CUCTEMU, KYPUEPCKM YCIyrn m
APYrM eOHOKpaTHU WnvM NepuoguyHM yCriyrn, CBbp3aHW OUMPEKTHO C AerHOCTTa My.
YnpaBnsiBalLloTo APYXECTBO CKINOYBA AOroBOpUTE C AOCTAaBYMLMTE Ha BbHLLUHKW YyCryru oT
nmeTo 1 3a cmeTka Ha PoHaa, KaTo yBeaAoMsiBa 3a ToBa [eno3uTtaps. [leno3utapat Moxe
Aa Bb3pasu Cpelly pasxoaw, HanpaBeHM OT YNpaBnsiBalOTO APYKECTBO 3a CMeTKa Ha
doHAa, KaTo OTKaKe Aa NOTBbPAM BKIMOYBAHETO MM B KankynauusaTa Ha HeTHaTa CTOMHOCT
Ha akTmsBuTe Ha PoHpa.

X. OTTOBOPHU 3A U3SFTOTBAHETO HA NMPOCIEKTA

OTroBopHu 3a U3roTeAHETO Ha lNpocnekTa ca:

1. BecenuH dumntpos — 3a domHaHcoBaTa 4acT U
2. [bxynusa Kauaposa — 3a MKOHOMUYecKaTa 4acrT.

CopenocoyeHnTe nuua, ¢ NoAnUcKUTe cu, NONMOXeEHN B kpasi Ha MpocnekTa, Aeknapupart, Ye
cren nonaraHe Ha Heobxogumara rpxa uU LOKOMKOTO UM € U3BECTHO, MHdopmauusiTa,
npeacraBeHa B lNpocnekTa, He e HeBsApHa, NoABeXaallla UM HenbIiHa.
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Xl. AOMBAHUTEAHA UHOOPMALUA 3A UHBECTUTOPUTE BbB GEAEPAAHA PEMNYBAUKA
FTEEPMAHUA

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

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wu3bpan 3a
MHdopMaUMOHeEH areHT Ha ®oHaa BbB PeaepanHa penybnuka MepmaHms 1 ce e cbrnacuno
Aa npefocTtasda onpegeneHy ycrnyrm BbB Bpb3aka ¢ un. 309 ot N'epmaHCKus MHBECTULMOHEH
kogekc (Kapitalanlagegesetzbuch) no oTHoweHne Ha ®oHOa Ha crnegHua agpec:
Bettinastrasse 48, 60325 Frankfurt, Germany. C MHOPMaLMOHHMA areHT MoXe da ce
OCbLLECTBM KOHTAKT Ha nmenn contact@zeidlerlegalservices.com.

AkTyanHuaT npocnekT, NpaBunarta, NpaBunaTa 3a oueHka Ha nopTdenna 1 3a onpegensHe
Ha HeTHaTa CTOMHOCT W Ha MHOMKaTUBHATa HETHa CTOMHOCT Ha aKTMBWUTE W KN4voBaTa
MHopMaumsa 3a MHBECTUTOPUTE, KaKTO U LUECTMECEYHUTE N rOAULLIHUTE OTYETM MoraT aa
6baaT HamepeHn M 6e3nnaTtHoO NoslyYeHW Ha agpeca Ha repmMaHcKust MHGOPMaLNOHEH
areHT B paMKuTe Ha HOpMasHOTO paboTHO BpeMe B paboTHM aHM 3a PpaHkdypT Ha MaiH.

JonbnHutenHa wHdopMaumMss 3a MWHBECTUTOpPUTE, NPU HanuMunMe Ha TakaBa, € Ha
pasnonoXeHne npu repMaHckma MHPOPMaLMOHEH areHT 1 ce Ny6nukyBa Ha cnegHns camnT:
www.expat.bg.

2. AreHT no nnawiaHusTa He ce m3bupa, Tbil kKaTo asanoseTe Ha doHaa (individual
share certificates) Hama ga ce n3gaBart Ha XxapTUEH HOcUTen.

3. MuBecTtutopn ot depgepanHa penybnuka MepmaHus Tpsabea ga umat npensug, ye
npouechT No 3annceaHe n obpaTHO N3KynyBaHe € yHUMLUMpaH 3a BCUYKM MHBECTUTOPU Ha
MbpPBUYEH Na3ap He3aBMCMMO OT CTpaHaTa Ha npouaxon. [JocTbn OO NbpBMYEH Nasap umaTt
WHCTUTYLNOHaNHN MHBECTUTOPKU camo. Mopbykn 3a 3anMcBaHe 1 obpaTHO M3KynyBaHe ce
nogaeaT B NUCMeHa dopma MO UMENN C erieKTpoOHeH noanuc [0 YNnpaensiBalloTo
apyxectBo Ha  ®oHpga: asset.management@expat.bg. BegHbx npueta o7
agMuHucTpaumuaTa Ha PoHga, nopbykaTa He Moxe Aa 6bae OTMeHeHa. YnpaBnsaBalloTo
OPY>KECTBO LLe MHCTPYKTUPA KNIMEHTa 3a nocnefBalumTte cTbnku. NopbykaTta ce n3nbnHsea
Mo HeTHaTa CTOMHOCT Ha OAN, M34MCNeHa 3a Aatata Ha nogaBaHe Ha nopbuykaTta, ako e
nogageHa 0o 15:00 4. mectHo Bpeme (CET +1:00). CeTbNMEHTBLT Ce oCbLiecTBsABa Npe3
Clearstream. Kakto npu 3anucBaHe, Taka U npu obpaTHO U3KynyBaHe, U3NbISIHEHNETO Ha
nopbykaTa MOXe Aa ce OCbLLECTBU cpeLly napu (napudeH ceTbnMeHT - DVP) n/vnu cpelly
KOWHMLA OT aKTMBW. YCNoBuATa, MpUM KOUTO Ce OCbLUECTBABA 3anucBaHe n obpaTHO
n3KynyBaHe, ca nogpobHo onucaHu B cekumsTa ot NpocnekTa, o3arnaseHa ,YCnosus v peg
3a nsgasaHe n npogaxba Ha 4snoBe Ha NbpBMYEH Nasap®, 3anoysalla ot cTp. 39 Ha To3u
OOKYMEHT.

4. MHdbopmauusa 3a HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eAuH asn oT oHaa, LeHa Ha
eMuTupaHe 1 UeHa Ha obpaTHO M3KynyBaHe MOXe Ada Obae nonyyvyeHa 6esnnaTHO OT
repMaHcKunst UHPOPMaLMOHEH areHT B pamMKUTe Ha HOpManHOTo paboTHO Bpeme B paboTHM
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OHU 3a ®paHKkdypT Ha ManH.

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

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

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

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

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

XI.LAHBECTULIMOHHA NHOOPMALIUA
Xil. UHBECTULUMOHHU LIEAU U UHBECTULIMOHHA NMOAUTUKA. OTPAHUYEHUA.
(U3M. C PELL. HA C Ne 223/06.12.2017T)

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

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

MHuBecTnumoHHata uen Ha doHaa e ga cnepBa npencrtaBsaHeTo Ha uHaekca SAX
(,PedepeHTeH nHaekc”, ,MHgekca“), kato ce npyabpka KbM MeTOAa Ha MbAHO PU3NYECKO
pennnknpaHe 1 KaTo B CbLOTO BpEME MUHUMU3MPA PABHULLETO Ha FpeLLKaTta OT criegBaHe
Ha WMHpgekca (“tracking error”). 3a uenta ®oHABLT ce CcTpeMu da nogaobpxka TErnoTo Ha
akumuTe B nopTtdenna cM MakCUMmarHO, a Ha napudHuTe CcpeacTtBa M eKBUBANeHTU
MWHUMAaNHO.
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®oHABT OTroBaps HaNbNHO Ha U3UCKBaHUATA Ha Oupektmuea 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTta (a UCITS-compliant Fund) n moxe ga ce npegnara ceo6ogHo Ha
nHBeCTUTOPKN Ha ApebHo (retail investors) Ha BTopuyeH nasap Ha Bcsika 6opca, Ha KOSTO
aanoeeTe Ha hoHAa ca JonycHaT 3a TbProBusi, Ha TeputTopuaTa Ha EBponencknst cbios
n/vnn EBponenckata MKOHOMMYECKa OBLHOCT. MIHBECTULMOHHUAT pauunoHan Ha doHpa e
Aa NpOAOCTaBn Ha NHBECTUTOPUTE eKCno3nums KbM PedepeHTHUs nHaekc, Konto PoHabT
crneaBa, KakTo 3a Ob/ITOCPOYHO MHBECTUPAHE, Taka M 3a KPaTKOCPOYHU MHBECTULMOHHU
uenu.

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

PedepeHTeH nugekc

PedepeHTHUAT nHaekc e SAX, oeHOMUHMpPaH B eBpO. PeepeHTHUAT MHAEKC e npeTerneH
Mo nasapHa Kanutanusauusa n € KopurmpaH 3a HUBOTO Ha CBOOOAHO TbpryBaHUTE akLUUu.
PedepeHTHUAT nHaekc crnegu npencraBsaHEeTo Ha 7 OT Han-roneMmTe U Hamn-fIMKBUOHM
akumm Ha ®onpgoBa 6opca Bpatucnaesa. PedepeHTHUAT MHOEKC € eQuH OT OCHOBHUTE
GeHumapk uHaekcn 3a PonpgoBa Oopca bpaTtucnasa v nNpeacTtaBAHETO My € CUITHO
00BBbP3aHO C NpeacTaBsHETO Ha Uenus nasap. [NbnHo onucaHne Ha PedhepeHTHNS MHOEKC,
HeroBus CbCTas, METOA0MNOMMNSATa 3a U36op Ha CbCTaBa M TErfoTo Ha n3bpaHnTe KoMNaHum
B MIHOEeKkca e AOCTbNHO B MHTEPHET Ha canTa Ha PoHaoBa 6opca Bpatucnasa www.bsse.sk

doHOBLT Uenn ga pennuknpa npeacraBsaHeTo Ha PedepeHTHMss MHOEKC No UeHu Ha
3aTBapsiHe.

KbMm patarta Ha HacTosLwwms HDOCHGKT MHpekcbT nma crnegHute XapakTepucTuku:

lpocgburn:
HanmeHoBaHue SAX
Kog PonTtepc .SKSM
Koa Bnymb6bpr SKSM
Havyanna pgarta 14.09.1993 r.
BasucHa ctorHocT 100
BanyTta €Bpo
Bbpoi emucun 7
MpomsiHa B 6a3aTta 2 MbTW FOQULLHO
MpomsiHa BbB hpun-noyt 4 NbTWN roanLLIHO
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Kopekuun npv kopnopaTneHM CboUTUS aa

SAX e ocHOBHUAT nHaekc Ha PoHgosa 6opca bpaTncnaea, KOMTO € KaNMTanoBO NpeTerfex
N CcpaBHsIBA NasapHaTa kanutanus3auust Ha wu3bpaH ceT OT akuMm C nasapHarta
KanuTanusauus Ha cblusi ceT KbM 0as3oBMsi 3a MHOekca AeH. HaoekcbT npocneasisa
npomMsiHaTa B LIeHUTE 1 KanuTanusaumsita Ha BKIIIOYeHUTe eMUcun, Bbnpekn nyktyaummte
Ha LEeHUTe, KaTo BKOYBA AMBUAEHTHUTE MNMaWE@HUMS W MNOCTbMNIEHUATA CBbp3aHu
npoMsiHaTa Ha akuuoHepHus kanutan. SAX no3BonsBa 4Ypes3 AMHaMuUYHaTa CuM CTPYKTypa
y4yacTMeTo Ha pasnu4yHM eMUCUN, KakTo U NpomsiHa B 6posi Ha eMmncunTe B 3aBUCMMOCT OT
BapvauMuTe Ha TbpryBaHeTo UM UK, B CriyYanmTe Ha HOBW KOMMaHUW, TAXHOTO BNUCBaHe B
MHOEKCAa MO Ha4YMH, Taka Ye KOpUrMpaHUsT MHAOEKC Aa criedBa pa3BUTMETO Ha nNpeaulliHaTa

MY CTPYKTYpa.

[MpomsgHa Ha PedepeHTHUs nHaekc

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
CbBeTbLT Ha OMpPEKTOpUTE Ha YMpaBnsiBalOTO APYXXECTBO MOXE [a pPeLun, ako MpeLeHH,
4ye e B CblMacue CbC 3akoHa U B MHTEPEC Ha npuTexaTtenute Ha gsnoee BbB PoHOa ga
3aMeHn PedepeHTHNs uHOekc ¢ Apyr pedepeHTeH wuHaekc. CbrnacHo un. 18 ot
3OKNCOMNKN 3amsaHata ce gonycka cneg opgobpeHne ot KOH no npeanoxeHue Ha
3amecTHuk-nNpencepartens. MNMputexatenuTe Ha asnose BbB PoHAa we 6baaT yBegoMeHn
3a pelleHneTo Ha CbBeTa Ha OMPEKTOpUTe 3a CMsiHaTa Ha pedepeHTHUS MHAEKC Ha
yebcanta www.expat.bg nnn B oduumanHn nyénukaumm, Kakto e pernameHTupaHo ot
CbLLeCTBYBaLWMA 3akOH M Hapenbw. lNpocnektbT m [NpaBunata Ha PoHga we OGbaar
aKkTyanuanpaHu B Cnyyam Ha NpoMsiHa Ha CbLUECTBYBaALLNS pedhepeHTEH NHAEKC.

Bcsika npomsiHa B cbllecTByBaluMa PedepeHTeH MHOEKC, KaTo Hanpumep cMmsiHa Ha
KOMnaHumTe B VIHOeKca unv TAXHOTO Terno, Moxe Aa npuHyam ®oHaa 3a nbriHa AUPeKTHa
pennukauus aa Harnpasu CbOTBETHUTE NPOMEHU U pebanaHcupaHus Ha UHBECTULIMOHHOTO
cu nopTtdonuo, 3a Aa cneasa NbnHo PedepeHTHUs vHaekc. TakmBa NpoMeHn morat aa
aosenat OO0 [AOMbIHUTENHWU/M3BBHPEOHN TPaH3aKUMOHHM pasxoau. YnpaensBalloTo
APYXXECTBO U MHBECTULIMOHHUTE KOHCYNTaHTW LLie CreasaT 3a TakuBa U3MEeHeHWUst 1 moraT Aa
HanpaBAT HeobXOAMMUTE NPOMEHN B PAMKUTE Ha HAKOIKO [IHU, aKo € HeobxoanMmo.

MIHBECTMLIMOHHA CTpaTerus 1 NonuTmka

3a ga nocturHe Bb3MOXHO HaM-BMCOKa Kopernauusi ¢ npeacTaBsHETO Ha PedepeHTHus
nHaekc, PoHABLT We creaBa MoAena Ha MbiiHO U3NYECKO pennmkupaHe, KoeTo 03HavyaBa,
ye Le WHBECTUpa OCHOBHO B MakeT OT HanaHCOBM akTUBW, CbCTOSLIM Ce OT akuumm Ha
komnaHuuTe B PedhepeHTHMs nHgekc. Kato o 3a aupektHa pennukauus “Expat Slovakia
SAX UCITS ETF” pa He uWHBecTMpa C TOYHOTO TEINO Ha CbOTBETHATa KOMMNaHuUs B
PedepeHTHna mHgekc. 3a ga ce ocurypu npospavyHoCTTa Ha MeToda, Mo KOMTo ce
pennukupa npeactaBaHeTo Ha PedepeHTHUs uHaeke, MHBECTUTOPUTE MoraT Aa HamepaT
aKkTyanHa nHdopmauns 3a cbctaBa Ha nopTdonmoTo Ha “Expat Slovakia SAX UCITS ETF”
Ha cTpaHuuaTa, oTaeneHa 3a PoHaa, Ha www.expat.bg. YectoTtara Ha akTyanusauusa n/vnm
JaTtaTa, Ha KoATO ropecromeHaTaTa WHgopmauusa e akTyanuampaHa, ca MOCOYEHU Ha
cbllaTa MHTEPHET CTpaHuua.

CreneHTa, B KOATO eauH (DOHA 3a OUPEKTHA pennuKkaums MoXe [a NoCTUrHe LenuTe Cu,
3aBUCU OT MHBECTULIMOHHUTE OrpaHnyeHusi, konto ®oHabT TpPsSGBa Aa cnasea, KakTo ca
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onucaHu B Hactoswums MNpocnekT. KaTto gonbiHeEHNEe KbM MHBECTULIMOHHUTE OrpaHnNYeHns,
TpsibBa ga ce otbenexu, ye:

e UM3BbHpeaHu obCcToATENCTBA, KaToO HAaNpPUMeEpP, HO He caMo, MoraT [ja Bb3HUKHAT Npu
paspyLUMTENHN NMa3apHN YCIOBUA UM U3KIMKOYMTENHO HEeCcTabunHu nasapu, KOUTO
[Aa oThAanedyaT 3HayuTenHo npeacrtaBsHeTo Ha ®oHaa oT ToBa Ha PedepeHTHUS
NHOEKC;

e [lopagn pasnuyHn akTopu, BKMIOYMTENHO TakKCM W pasxoaun, NUMUTU 3a
KOHLIEHTpaUuMs, OPYrY NPaBHU UMW PerynaTopHU OrpaHUYEeHusl, KakTo U B HSKOU
criyyanm HEenuKBMOHOCTTA Ha ONpedeneHV UeHHUM KHuXkKa, Moxe ga He 6bae
Bb3MOXXHO MM NPaKTUYHO [ia Ce MHBECTMPA BbB BCUYKM KOMMaHUM OoT PedhepeHTHUs
WHOEKC, U/VNu B CbLLMTE NPONOPLUN, KaKBUTO ca B PedbepeHTHUS nHaekc.

CbcTaB M CTPYKTYpa Ha noptdenna Ha PoHaa, KaTteropum akiueu, B KOUTO PoHOABLT
MHBECTMpa, UHBECTULIMOHHU OrpaHnyeHns

(M3m. c Pewws. Ha C[ Ne 213/27.10.2017 r.) KaTto ¢boHA 3a NbAHO hn3NYECKO pennnkmpaHe
Ha nHaekc, “Expat Slovakia SAX UCITS ETF” we nHBecTMpa no Ha4MH U CbrnacHo un. 7,
yn. 8 uun. 9 ot MNpaeunata Ha PoHaa. HeroBuTte akTMBM MoraT ga 6baaT MHBECTMPaHU B
cnegHuTe rpynn oMHaHCOBU MHCTPYMEHTMU:

1. (U3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) o 100% oT akTnuBnTE Ha poHOa B aKLuUK
1 NpaBa Ha OpYyXeCcTBa, KOMTO cbCcTaBnsaBaTt PedepeHTHus nHaekc. C uen cnassaHe
Ha 3aKOHOBUTE NMUMUTM U NOAABPXKAHETO Ha NUKBUOHOCT C LIeN nocpellaHe Ha
Hy>XauTe 3a obpaTHO u3kynyBaHe, POHALT Lie NoaabpXKa MUHMMANHO HMBO Ha
napu4Hu cpeacTBa M eKBUBANEHTU, KOETO OrpaHnyaBa TErnoTo Ha akuuu, KOMTo ga
pennukupat PedyepeHTHMS.

doHABT MHBECTUPA CaMO B akuuK, KOUTO ca vacT oT PedepeHTHMa nHaekc. Mpu
obcToaTencTsa, He3aBuceLLM OT YNPaBnaBaLLOTO APYKECTBO (NPOMSHA HA EMUTEHT
oT PedepeHTHNs nngekc), PoHabT MMa 3agbinkeHne 4o 6 meceua ga pebanaHcupa
noptdpenna cn 1 aa npogage/kynun akuuute, obekT Ha npomsiHa B PedepeHTHUs
nHpekc. B nepuoga Ha HabupaHe Ha kanuTan Ha PoHOa € Bb3MOXHO fa MMa
ANCNPONOPLNOHANHO rofieMn NapuyHn NOTOLM M3BBbH KOHTPOMa Ha YnpasnaBawoTo
OPYXeCTBO.

2. BnoroBe B 6aHku, NiaTMMu Npy NOUCKBaHE UM Npu KOUTO CbLLECTBYBA NPaBoTo Aa
6baaT uaterneHn NoO BCAKO Bpeme M C Aata o nagexa He noseve ot 60 gHu, npu
ycnosue ye 6aHkaTa e cbe ceganuile B Penybnuka bbunrapus unv B gpyra gbpkasa
YfeHKka, a ako e CbC cefanuile B TpeTa Abpxasa, Npu ycrnosue, Yye € obekT Ha
perynauum, Kouto 3amMecTHUK-npeacenaTendart cMsTa 3a eKBMBANEHTHW Ha Tesn
CcbrnacHoO npaBoTo Ha EBponerickus cbio3 — Ao 20% ot aktmeBute Ha PoHaa.

3. bea orpaHuyennsa, obwo o 100% ot aktMBuTe Ha dPoHAA B LEHHU KHWXKA WU
WHCTPYMEHTN Ha NapuyHUSA nasap, eMUTUpaHn OT AbpxaBa-yineHka Ha EC wnn
TpeTa [Obp)XaBa, KOSATO € BKMAKYEHA B CMNUCbK, 040bpeH oT 3amMecTHUuK
npeacenartens, camo B CeaHnUTe Unu nogobHM U3KNIOYUTENHN Criyvau:

e [py gucnponopuMoHarnHo rofsiMo 3anucBaHe Ha HOBU AsnoBe Ha doHaa
CpeLLly napuyHu cpeacTsa Ha MbpPBUYEH Na3ap;
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e (M3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) Npwn HMCKa na3apHa NMUKBUOHOCT— B
crny4an 4e e HeBb3MOXHO Aa ce pebanaHcrpa PoHABT CPAMO BCUYKM NO3MLUN
oT PedepeHTHNss nHaekc n ToBa 6M OoBeno OO0 AOBWXEHWe B LeHWUTe Ha
otaenHuTe nosuumun ot Hag 10%, koeTo He e 0BycnoBeHO OT NPOMsiHA BbB
dyHOaAMeHTa Ha KOHKPETHUTE KOMNaHuu;

e Bucok nasapeH, MOMWTUYECKM WM CUCTEMEH PUCK, KOMUTO MOXe pAa
Bb3NpensTcTBa ynpaeneHneto Ha GoHaa B HopMarnHu nasapHU yCroBus;

e doHALT MOXe Aa MHBECTUpa BPEMEHHO CcBOOOOHUTE Napu4HM cpeacTeBa B
LlEHHM KHWXXa MO Ta3u NoAToYKa, ako YNpaBnsaBalloTo APYKECTBO NpeueHn, vye
HSIKOM OT M3bpoeHnTe No-rope PUCKoBe e Hanuue, HO e ANbXHO Ao 6 Meceua
OTHOBO Oa pebanaHcupa noptdenna Ha PoHaa ¢ Len MakcMmanHo 6nmska
pennukauus Ha PedpepeHTHUs nHaekc.

NH8ecmuyuUOHHU ogpaHu4eHUs

Mo-gony ca NOCOYEHWN OrpaHUYeHuaTa, NPUIOXMMU MO OTHOLLUEHME HA MHBECTULMUTE Ha
doHaa cbrnacHo 3akoHa u lNpasunarta Ha PoHaa.

1. (U3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) “Expat Slovakia SAX UCITS ETF” uenu
[la Bb3npou3sBeae cbCTasa Ha uHaekca SAX, 3a KOWTO ca B cuna CreaHuTe yCroBus:

e CbCTaBbT Ha MHAEKCA € AoCTaTb4yHO AnBepcudmLmnpanH;

e VHOeKchT NpeacTasnsaBa ageksaTeH 6eHYUMapK 3a nasapa, 3a KOMTO ce oTHacH,
n

e [lyGnukyBaH e No Noaxoasil HauvH.

Kato dhoHp 3a nmacuBHO crieaBaHe Ha MHAEKC, OTroBapsll Ha ropHuTte ycrnosus, “Expat
Slovakia SAX UCITS ETF” Hama apyru orpaHmyeHuns, ocseH toea 3a o 20% B akuuun Ha
€OWH eMUTEHT, YacT oT PedepeHTHUA nHaekc, cbrnacHo yn. 46, an. 1 ot 3AKUCOMKN.
doHOBLT ce cTpeMu Aa crnenBa PedepeHTHUS MHAOEKC, KaTo € Bb3MOXHO pa3snpeneneHneTo
Ha akuuuTe BbB POHOA Aa ce OTKIIOHsABA OT ToBa Ha PedepeHTHUSA MHOEKC B MOMEHTU Ha
N3BBHPEAHW Na3apHW YCNoBUs, CMSAHA Ha CTPyKTypaTta Ha PedepeHTHNs nHaekc, nopbyka
3a 3anuceaHe nnu obpatHo n3kynyesaHe BbB PoHAa, HUCKA nasapHa NMUKBUAHOCT U HUCHK
n3TbpryBaH 6opcoB o06em, W Op. YNpaBnsBallOoTO [PYXECTBO W3BbPLUBA BCHAKO
pebGanaHcupaHe Ha noptderna Ha PoHoa, BOOEHO Mpean BCUYKO OT UMHTepeca Ha
MHBECTUTOpUTE K OT MaHaaTa Ha PoHaa aa cnensa PedepeHTHUs nHgekc. C uen cnaseaHe
Ha 3aKOHOBMUTE NMMMUTU U NOAABPXKAHETO HA NMUKBUAHOCT, U C Lien NocpeLlaHe Ha HyXanuTe
3a obpaTHO n3kynyBaHe, PoHABLT LWe NoaaAbpKa MUHUMANHO HMBO Ha Napu4yHW cpeacTea u
€KBMBAJIEHTWN, KOETO OrpaHMyaBa TErnoTo Ha akuMu, KOUTO da pennukupaT PedepeHTHus
WHAOEKC,.

2. YnpaBngaBaloToO OpYyXKecTBO He MoXe [a uHBecTupa noseye oT 20 Ha cTO OT
akTmBuTe Ha PoHAa BbB Brorose B eqHa H6aHka;

3. PuckoBata ekcnosuuma Ha PoHga KbM HacpeliHaTta CcTpaHa Mo caerka,
npomsTUYaLLM OT TEXHUKM 3a ePEeKTUBHO yNpaBieHne Ha nopTdenna, He MOXe da
Haaxsbpna 10 Ha CTO OT aKTUBMTE, KOraTo HacpellHaTta cTpaHa e 6aHka no yn. 38,
an. 1, 1. 6 ot SOKNCAMKW, a B ocTaHanuTe criyd4am — 5 Ha CTO OT aKTMBUTE.
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4. O6LwaTa CTOMHOCT Ha MHBECTULMUTE MO T. 2 U T. 3 B LLEHHW KHWXKA UMW UHCTPYMEHTM
Ha napuv4HUsA nasap, U3aageHn oT e4Ho NULE 1 BNOroBeTe Npu ToBa nuLe, KakTo u
eKcno3mumsTa, Bb3HUKHaNa oOT TEXHUKM 3a ehEKTMBHO yrpaBneHne Ha nopTdeina,
He TpsAbBa Aa HaaxBbpnsa 20 Ha CTO OT CTOMHOCTTa Ha akTuBMTe Ha PoHAa;

5. YnpaBnsiBawWoTo ApYyKeCTBO MoXe Aa uHeectvpa Ao 30 Ha CTO OT aKTUBMTE Ha
doHOa B LEHHN KHWXKA M MHCTPYMEHTW Ha NapuyHWUs nasap, u3gageHu oT eauH
€MUTEHT, aKo Te ca M3OadeHU UMW rapaHTUpaHyu OT AbpXKaBa uneHka, OT TEeXHU
MECTHW OpraHu, OT TpeTa AbpKaBa Unu oT NyGrnyHa MexxayHapoaHa opraHm3auus,
B KOSITO YNieHyBa MNOHe efHa Abp)KaBa YNeHKa;

6. lnyaTa, npuvHagnexawy KbM egHa rpyna 3a LUenuTe Ha CbCTaBsiHe Ha
KOHconuanpaH OUHAHCOB OTYET CbIMacHO NPU3HaTUTE CYETOBOAHU CTaHAapPTH, ce
pasrnexaar KaTo e4HO nuLe Npu npunaraHe Ha orpaHnyeHusiTa no 1. 2-4.

7. (n3m. ¢ Pew. Ha C[L Ne 230/08.01.2018 r.) OcBeH ToBa, POHOBLT HE MOXe Oa
npnaobuea noseye OT:

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

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

7.3. geceTt Ha CTO OT MHCTPYMEHTUTE Ha NapU4HUA nasap, n3gageHn ot eqHo nuue.

OrpaHnyenusiTa no T. 7.2. u 7.3. He ce npwnarat, KoratTo B MOMEHTaA Ha
npuaobrBaHe Ha NocoveHnTe MHCTpymeHTn Y[, aencrBawlo 3a cmeTka Ha PoHaa,
He MOXe Jda u3uucnum OpyTHata cyma Ha AObAroBUTE LEHHM KHWXKa, Ha
WHCTPYMEHTUTE HA MapU4YHMSA nas3ap WM HeTHaTa CTOMHOCT Ha EMUTUPaHUTE
LEeHHW KHMXKA.

8. l'opHUTe orpaHnYeHns He ce npunaraT, KoraTo ce ynpaxHsiBaT npaBa Ha 3anncseaHe,
NPOM3TUYALLN OT LIEHHWN KHWXA U MHCTPYMEHTU Ha NapuyHus nasap, KOUTo ca yYacT
OT akTuBuTe Ha PoHaa.

Mpy HapylleHWe Ha WHBECTULMOHHWUTE OrpaHWYEHUss MO MPUYMHU M3BBbH KOHTPONa Ha
YnpaBnsiBawoTo APYKEeCTBO, TO € ANbXHO B 7-OAHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyLueHneTo aa yBegomu Komucusita, kaTto npeasnoxu nporpama ¢ Mepku 3a npueexaaHe
Ha aKTMBWUTE B CbOTBETCTBME C M3NCKBaHWATA Ha 3aKoHa [0 6 Mecelia OT U3BbPLUBAHETO
Ha HapyLLeHMeTO.

UN3uckeaHusi KbM YeHHUMe KHU)Xa, UHCmpyMeHmume Ha napuyHusi nasap u opyaume
akmueu no 41. 38 om 3KUCLAIMNKN u kbm cmpykmypama Ha akmueume U nacusume
u nnukeudHocmma Ha PoHOa

Opyrn MHBECTULIMOHHWN CTPaTErNN U TEXHUKK

Bb3moxHO € PoHOBT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa WUnuv npogasBa LEHHM KHUXKa
C YroBopKka fa rm npogage wunv CbOoTBETHO Aa MM Kynym o6paTHO Ha npoaasava/kynyBaya,
npu cnasesaHe nsnckBaHusTa Ha un. 27 n 28 ot 3OKNCOIMNKWN n 3akoHa 3a goroBopute 3a
rHaHcoBo obesneveHne (Te3n caernkm Han-obLLo ca No3HaTK KaTo AOrOBOPU C YroBopKa
3a obpaTHO M3KynyBaHe unu ,peno” caenku). Tean AoroBopm mMorat fa ce CKI4YBaT npu
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pasnMYHn YCnoBWUsi OTHOCHO CPOK, AeduHMpaHe Ha ueHa Ha obpaTHO W3KynyBaHe WU
obeaneyeHne, B 3aBUCMMOCT OT KOHIOHKTypata M MocCTUrHaTata [JOroBOPEHOCT C
KOHKPETHMUS1 KOHTpareHT. CKNoYBaHETO Ha TakMBa JOroBopu 6mxa mMornu ga ontuMmampar
peHTabunHocTTa 1 NUKBMAHOCTTA Ha PoHaa, KaTo HEroBUTE KOHTpPAreHTU Lie cneaea na
OTroBapsaT Ha NpeaABapUTENHO onpeaeneHn oT YNpaBnsiBalLloTo APY>KECTBO M3NCKBaAHMSA 3a
KpeauTocrnocobHOCT.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnsBalloTO OPYXeCTBO Lle creasa
HacokuTe B pasgen X oT Hacokm oTHOocHO GopcoBo TbpryBaHute coHgose (ETF) u
Bbnpocute 3a NKUML (ESMA/2014/937). YnpaBnaBaLwoTO APY>KECTBO HsAMa Ada u3nonssa
OEepVBATUBHM MHCTPYMEHTU B YNpaBrneHWeTO U CTpykTypaTta Ha ®PoHaa n B TO3M CMUCHI
BCUYKM HACOKW, CBBbP3aHN C Te3N MHCTPYMEHTU, He ca peneBaHTHWU. “Expat Slovakia SAX
UCITS ETF” moxe ga vM3non3eBa TEXHWKM U MHCTPYMEHTU, CBbP3aHM C LIEHHW KHMXa W
WHCTPYMEHTU Ha NapuyHusA nasap, Npu YCroBWUsiTa U OrpaHuYeHusTa, onpeaeneHn B
HacToawwms MpocnekT u Monutukata 3a obesnedyeHne U pevHBECTUPAHE Ha MAPUYHOTO
obesneyeHne Ha PoHAa, HO B HUKaKbB Cry4van Te3n TEXHUKN HAMa a BOAAT 40 OTKIIOHeHMe
OT MHBECTUUMOHHMTE Uenu Ha PoHaa unum ga [obaBAaAT AOMbAHUTENHW PUCKOBE B
CpaBHEHME C MbpBOHA4YanHaTa MOMUTMKA Ha PUCK, KAKTO ca OnuMcaHW B HacToALWMSA
MpocnekT n MNMpaBunata Ha ®oHaa. Korato u ako npegnpueme TakmBa genctsud, “Expat
Slovakia SAX UCITS ETF” we rapaHTupa, 4ye € B CbCTOSIHME MO BCSAKO BpeMe Aa M33eme
o6paTHO BCUYKN AadeHM B 3aeM LIEHHWN KHWXKa UNn Aa npekpaTn BCAKO CKMIOYEHO OT HEro
crnopasyMeHue 3a AaBaHe B 3aeM Ha LeHHU KHka. Cpo4dHM peno cnopasymeHunst n obpatHu
peno cnopasyMeHusi, YsaTO NPOOBbIMKUTENHOCT HE HaABULLIAaBa CedeM AHU, e ce cuuTaT
3a cAernkun, YMMTO YCrioBusi NO3BONSBAT M33eMBAHE Ha aKTUBUTE OT CTpaHa Ha doHaa no
BCcsiko Bpeme. NoanwHnat otdeT Ha “Expat Slovakia SAX UCITS ETF” cneasa aga Bknto4sa
CbLLO Taka NoApOBHOCTM OTHOCHO:

A. PuckoBata ekcnosuumsi, nocTurHata nocpenctBoM eduKacHM TEXHUKM 3a
ynpaBreHne Ha noptdenna;

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

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

I". NMpuxoguTe B pesynTaT Ha euKacHN TEXHUKU 3a ynpaBneHue Ha noptdenna 3a
Luenusa oT4yeTeH nepvod, 3aedHo C HanpaBeHUTE MNPEKM W Hemnpekn onepaTyBHU
pasxoau 1 NnaTeHnTe Takcu.

(MN3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) ®oHABT NOCTOAHHO TpsibBa fa pasnonara c
MUWHMMarHU NMKBUAHW CPEACTBA, KaKTo creaga:

o [lapunyHu cpeacTBa (BKMIOUYUTESTHO BAOrOBE B KPEAUTHU MHCTUTYLMKM No yn. 38, an.
1, 7. 6 o1 SOKMNCAMNKW), ueHHN KHWXa, MHCTPYMEHTU Ha NapuyHnA nasap no yn. 38,
an 1, 1. 1-3 ot 3QKNCAONMKWN, nHCTpyMeHTM Ha napuyHus nasap no yn. 38, an. 1, T.
9 ot 3OKMCAOIMKW 1 kpaTKOCPOYHN B3emMaHUs — B pasmep He no-manko ot 100 Ha
CTO OT NpEeTEerneHnTe TeKYLLUN 3aabIKEHUs;

o [lapnyHu cpencrea (BKNIOYNTENHO BIOrOBE B KPEOUTHU MHCTUTYLMM NO yn. 38, an.
1, 7. 6 ot 3OKNCAONMKWN), ueHHW KHWXa M WHCTPYMEHTW Ha NapuyHWs nasap,
eMUTUPaHN OT AbpXKaBa YfieHKa, U MUHCTPYMEHTUN Ha Napu4yHMsa nasap no yn. 38, an.
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1,7.9, 6. 2" ot BOKNCAMNKW — He no-manko oT 70 Ha CTO OT NpeTerfieHnTe TeKyLm
3a4bJ/DKEHNS, C WU3KMNIOYEHME Ha 3adbilKeHusiTa, CBbp3aHM C yyactue B
YyBENVYEHNETO Ha Kanutana Ha nyoenuyHn apyxecTaa.

YnpaBnsBaLwoTo OPY>KECTBO NPoBeXaa PErynspHn CTpec TeCToBe BEAHBLX rOAULLHO — A0
15 4yncno Bceku MbpBU Mecel, OT roguHaTa, UNM No npeueHka Ha YnpaBnsiBalloTo
APYXXECTBO, aKko nasapHuTe 0GCTosATeNncTBa ro Hanarat. Teau cTpec TecToBe nossonsisaTt
[a Ce OLEeHU NUKBUOHUAT pUck Ha PoHaa Npu M3BbHPeAHM NasapHu obcToATencTea. B cpok
oT 30 oHW cnepn NpuUKNOYBaHe Ha NPOBEAEHUTE CTPec-TecToBe Mo an. 3 YnpaensisalloTo
ApYXecTBO yBegomsiBa 3aMecTHUK-Npeacenartens Ha KOH 3a pesyntatute oT HEro, Kakto
U 3a npeanpuetTuTe AEWCTBMA 3a MPOMsSIHA Ha TeKylwuTe npaBuna, ako TakuBa ca
Heobxoanmu.

®oHOBLT MOXeE Aa M3NoN3Ba PasnnyHM BUAOBE ornepaummn Ha napyu4Hus nasap (peno caenku,
3aeMaHe Ha LieHHW KHWXKa) C Len ocurypsiBaHe Ha JMKBUMOHOCT Npy HEOOGXOAMMOCT, ako
3a4bIPKEHMETO NO 0OpPaTHOTO M3KYNyBaHe Ha AsnoBeTe HaOAXBbpns Tekyllata napuyHu
Hanu4yHocT Ha PoHaa M ocUrypsiBaHETO Ha AOMbIHUTENHU NAapUYHK CPeaCcTBa Ypes CrneLlHn
npoaax6u Ha akTBM OM [OOBENo [0 HakKbpHsSBaHE Ha WHTepeca Ha ocTaHanute
nHBectTuTopn BbB doHAa. MogobHM onepauun ca NO3BOMEHM NPU EKCTPEMHU MasapHu
yCroBus — Nepuoam Ha HUcKa nasapHa NMKBUAHOCT, nasapHu dnykTyauum ot Hag 5% 3a
AeHs B PechepeHTHUA nHaekc Ha doHpa unum gpyrvm obectosiTencrea, kouto brxa gosenu 4o
noTeHUmnanHu 3arybu 3a TekyLumMTe MHBECTUTOPY BbB OoHAa Crnef ocurypsiBaHe Ha Hy)kHaTa
NUKBUIHOCT.

doHABT HAMaA NpaBO a M3MNoN3Ba PEno CAENKM C LeN NEBbPUOK N HE MOXE [a CKITYBa
nogoOHW caenku ¢ nagex, no-ronsam ot 30 gHwW.

Mpv HapyLLeHre Ha U3NCKBaHMATA MO NpeaxoaHnTe annuHen PoHABLT e ANTbXeH B 7-AHEBEH
CPOK OT yCTaHOBsIBAHe Ha HapyLleHneTo Aa yBegomm Komucusita, kato nocoysa NpuymMHnUTE
3a HapyLUeHVeTo 1 Npeanara Mepku 3a NpyBeXaaHeTo Ha NIMKBUAHOCTTA B CbOTBETCTBME
C HOpMaTUBHUTE M3UcKBaHWUA. POHABT NpuBexaa NUKBUOHOCTTA CU B CbOTBETCTBUE C
HOpMaTUBHUTE n3nckeaHust B 30-4HEBEH CPOK OT yCTaHOBsIBaHe Ha HapylueHneTo. KoraTo,
npeauv ga uatede 7-OHEBHUAT cpPok, PoHOLT NpuBeae NUKBUAHOCTTA CU B CbOTBETCTBUE C
HOpPMaTUBHUTE U3NCKBaHWS, TOW yBegomsiBa Komucusita 3a ToBa Hali-kbCHO Ha crieaBaLLms
paboTeH AeH. B To3u cnyyai nsuckeaHeTo 3a npeanaraHe Ha MepKku no NbpBOTO U3peYveHne
He ce npwvnara.

Opyrun orpaHn4eHms

Mpn ynpaesneHne Ha ®oHOa YnpaBnaBaLLlOTO APYXKECTBO LUe cnas3Ba BCUYKM HOPMAaTUBHU
M3NCKBAHNA W OrpaHWYeHus, BKIIOYUTENHO onpeaeneHnte ¢ peweHns Ha KOH.
YnpaBnsBaLloTo APY>KECTBO HE MOXE Aa NPOMeHs npegMeTta Ha AerHocT Ha doHaa nnu
Aa B3eMa pelleHne 3a HeroBoTo npeobpasyBaHe MO ApPYr HA4YMH, OCBEH Ype3 CrvnBaHe U
BNuBaHe crieq paspeLleHue ot KOH.

YnpaBnaBalLoTo ApY>KeCTBO, KakTo 1 [Jeno3uTapaT, korato AencTBaT 3a cMeTka Ha DoHaa,
He moraTt ga gasaT 3aeMu unu ga obesnevyaBaTt UM rapaHTMpaT 3a4biDKEHUA Ha TPETU
nuua ¢ nmylectso Ha PoHaa.
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Mpn ocbluecTBsABaHE Ha MHBECTULMOHHATa cu genHocT PoHOBLT HE MOXe Aa npoaasa
LEHHM KHMXA, UHCTPYMEHTU Ha NapuyHng nasap u gpyrm MHaHCOBM MHCTPYMEHTU MO Y.
38,an.1, 1.1, 2,319 ot 3AKNCANKW, konto PoHOBLT HE NpUTExXaBa.

®oHOBLT He MOXe Oa Mon3Ba 3aeMu, OCBEH B crlyyauTe, onpederieHn oT AelCTBalLLloTO
3akoHodaTencTeo. [lon3BaHeTo Ha 3aeMu ce M3BbpLIBA CaMO C NpeaBapUTENHOTO
pa3spelleHne Ha 3aMeCTHUK-NpeaceaaTens u Npy eAHOBPEMEHHOTO Cria3BaHe Ha criegHuTe
yCrnoBus:

e 3aeMbT Oa e HeobXxooum 3a MOKPUBaHE Ha 3adbIPKEeHMsATa Mo 06paTHOTO
U3KynyBaHe Ha AAMNoBe;

¢ 3aembT, CbOTBETHO obwlaTa cyma Ha 3aeMmTe B eOMH U Cbll nepuo, Aa He
Hagsuwasa 10 Ha cTo oT akTuBMTE Ha PoHAa;

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

¢ YcrosuaTa Ha JOroBopa 3a 3aeM Aa He ca Nno-HeGnaronpusAaTHU OT obudaiHuTe 3a
nasapa;

o KpeauTtomarten no 3aema ga e camo 6aHka, ¢ U3knoYeHre Ha [lenoauTaps.

YnpaBnsiBawoTo APYXECTBO HE MOXe [Aa MHBecTuMpa aktmueute Ha doHaa (M Ha BCUYKM
ynpaensiBaHN OT HEro AOroBOpHU hOHAOBE) B aKLMM C MPaBO Ha rnac Ha eauH eMUTEHT,
Taka 4Ye NpuaobUTOTO yyacTne B Te3u akuuM Aa No3BoNnv Ha YNpaBnsBalloTo APYXeCTBO
WM Ha YNEHOBETEe Ha HEroBUTE YMpaBUTENHM WM KOHTPOSHW OpraHu, 3aegHo Wnu
NOOTAENHO, Aa YNPaXHSIBAT 3HAYMTENHO BMMSIHWE BbPXY EMUTEHTA.

[MpoMeHN B MHBECTULIMOHHA CTpaTernd, NoNMTUKa N OrpaHnYeHuns

(M3m. ¢ Pew. Ha C[O Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
[openocovyeHnTe MOMOXEHUS OTHOCHO WHBECTUMUMOHHATa cTpaTterus, nonutuka wu
orpaHmyeHnsa ca onpegeneHn B un. 7 — 12 Bkn. u un. 17 ot lpaBunata Ha PoHOa wn
CbOTBETCTBAT Ha 3aKOHOBWUTE M3MCKBaHUSA KbM gatata Ha [lpocnekta. Hakou oT Tesm
nonoXxeHus morat Aa 6baaTt NPOMEHSHN NO peLleHre Ha YNpaBnsaBaLloTo APYXKeCTBO, crej,
ono6peHne Ha Haa30pHUA opraH cbrnacHo pasnopenbute Ha 3OAKUCOMN, npu ycnoswe,
Yye TOBa € B HanW-0OOBLP MHTEPEC Ha UHBECTUTOPUTE UMK CnefBa OT 3aKoHa Unu peLueHune
Ha KO®H. HesaBucMMO OT TOPHOTO, ako Bb3HMKHE HECLOTBETCTBME  MexXay
WHBECTULMOHHATa cTpaTerns, NonnTrka n orpaHnyeHns Ha ®oHaa, Taka KakTo ca M3noXXeHu
B Npocnekra, n nocneapaiin npomenn Ha 3OAKNCOINKW 1 Ha noa3akoHOBUTE akToBe MO
HEeroBoTO NpuraraHe OTHOCHO N3NCKBaHUSATa N OrpaHUYeHndaTa KbM CbCTaBa M CTPyKTypaTta
Ha MHBECTMUMUTE U KbM AeHoCcTTa Ha bopcoBo TbpryBaHusa oHA, creasa aa ce npunarat
HOBWUTE HOPMAaTMBHU pasnopeabu oT BNM3aHEeTOo UM B cuna. B Teaun cnyyaun Ynpasnasalloto
apyxectso we npueege [lpasunata u [lpocnekta Ha ®PoHOoa B CbLOTBETCTBUE C
HOpMAaTMBHUTE MPOMEHWN B Hal-KpaTKNSi pa3yMeH CPOK.

XIV. TPELUKA OT CAEABAHE HA UHAEKCA.

POoHOBLT € U3MOXEH Ha PUCKOBE 3a BONATUIHOCT Ha OTKIOHEHWETO MNpW criegBaHe Ha
PedepeHTHns nugekc (“tracking error risks”), koeTo Moxe aa goseae Ao ToBa CTOMHOCTTA
W npeactaBaHETO Ha pfgsanosete Ha doHoa fa He cnegsar TOYHO CTOMHOCTTA M
npencraBsaHeTo Ha PedhepeHTHNA uHaekc. 3a nosede MHOpMaUnS 3allo Te3n puUcKoBe
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MoraT Aa Bb3HWKHAT, MONsl nornegHeTe yactTa ,lpewka ot cneasaHe” B rnaBa Puckos
npocun Ha “Expat Slovakia SAX UCITS ETF” no-gony.

MpelukaTa OT criegBaHe e BonaTUMHOCTTa (M3MepeHa Ypes3 aHyanuMaupaHoTO CTaHOapTHO
OTKMOHEHWe) Ha pasnukata B 4oxogHocTTa Ha dPoHaa v Tasu Ha PedepeHTHMA nHOekc 3a
onpeneneH nepuog ot Bpeme. ToBa He € CbLLOTO KaTo pasnuka npu criefeHeTo, KoATo e
NPOCTO pasnukata Mexay A0XoAHOCTTa Ha doHaa u Tasu Ha PedepeHTHUs nHaekc 3a
onpeneneH nepuon oT BpeMe. Pasnukata npu crnegeHeTo MokassBa C KOMKO NpOoLeHTa
doHOBT ce e npeacTasun No-aobpe nnu no-3ne ot MiHaekca, 4okaTo rpeLlukaTa oT creaeHe
nokasBa NoCTOAAHCTBOTO B pa3nukaTa B npeacTtaesHeTo Ha PoHaa n PedepeHTHUS nHAeKC.

OuakBaHOTO paBHULLE Ha rogullHaTa rpelka oT crneapaHe Ha PedepeHTHUs MHaeKe npu
HopManHu nasapHu ycnosua e 10%. OyakBaHOTO paBHULLE € onpeaerieHa Bb3 OCHOBa Ha
ncropuyecku Tectose (,0ekTecToBe”), BKITOUBALLM NCTOPUYECKOTO NpeacTtaBsaHe Ha SAX n
cumynupaHoTo npeacTtaBsHe Ha “Expat Slovakia SAX UCITS ETF” cnpsimo Hero, kaTo ce
nMma npeasua HeBb3MoXHOCTTa Ha PoHaa aa pennuknpa SAX Ha 100% nopagun 3akOHOBM
OrpaHMYeHns, CBbP3aHU C KOHLEHTpaUuaTa; o4akBaH roguLLHM pa3xoam 3a ynpasrieHue u
OPpYrv; cpeaHu O4YakBaHW OTKIOHEHUS B KOTMPOBKWUTE ,KynyBa-npodaBa“ Ha akuuuTe oT
SAX. OyakBaHOTO paBHMLLE NpeacTaBnsaBa caMo NpeLeHKa 3a rpeLukarta oT creaBaHe U He
OGvBa ga ce TbIlKyBa KaTO CTPUKTHO orpaHmdeHve. O4yakBaHaTa rpellka oT crnefBaHe ce
cMmsiTa Bb3 OCHoBa Ha npeactaBsaHeto Ha HCA Ha doHga cnpsAsMO OOXOOHOCTTa Ha
PedepeHTHNs nHaekc, npuemariku, 4Ye nonyyvyeHuTe OUBMOEHTM OT KOMMOHEHTUTE Ha
MHpekca (cnep yobpxaHu gaHbum) CbLO ce peuHBecTupaT. NMonutukata Ha doHaa Aa
pPEUHBECTUPA MONyYeHNTE OMBUOEHTM (Cneq yabpXKaHu AaHbuu), MOXe Aa goBede Oo
rpewka oT criegBaHe. 3a cobcTBeHMunTe Ha ganoBe oT doHAa € BaKHO USNIOCTHOTO
npeacrtaBsHe Ha ®PoHOa, Tbi KaTo ToBa MpeAcTaBnsiBa [A0XOAQHOCTTA OT TaAxHaTa
WHBECTULMS.

XV. PUCKOB MPO®UA HA BT® “EXPAT SLOVAKIA SAX UCITS ETF”
(N3m. ¢ Pew. na C] Ne 223/06.12.2017 r.) (U3m. c Pew. Ha C[ Ne 351/24.03.2021 r.)
(N3m. ¢ Pew. Ha C[] Ne 353/08.04.2021 r.)

MoTeHumanHuTe nputexaTtenun Ha asanose Ha “Expat Slovakia SAX UCITS ETF” cnegsa aa
ObaaT 3ano3HaTh C pUCKOBEeTe, CbMNPOBOXKAALLM HEroBaTa AENHOCT, U Ha Ba3aTa Ha TexHUTe
MHONBMAYANHN UHBECTULIMOHHW LieNn, TONEPaHTHOCT KbM PUCK U MIHBECTULIMOHEH XOPU3OHT
Aa B3eMaT ageKkBaTHO pelleHne 3a MHBEeCTMPaHe B LeHHN KHKa Ha doHaa.

BaxHo e ga ce 3Hae, Ye MHBecTULMUATA B AasinoBe Ha PoHAa He e 6aHKOB Aeno3uUT n
crnepgoBaTeriHO TA He e rapaHTUpaHa cbrnacHo 3aKkoHa 3a rapaHTupaHe BIIOroseTte B
OaHKUTe NN OT HAKaKbLB ApYr BuA rapaHuus. CTOMHOCTTa Ha AanoBeTe MoXe Aa
O0bAae noanoxeHa Ha KonebaHusa nopagu cbCTaBa UMM TEXHUKUTE Ha ynpaBJieHue Ha
MHBeCTULMOHHUA nopTdenn Ha PoHaa. NpeaxoaHuTe pesyntatu Ha PoHpa (HUBO Ha
Bb3BpalaeMocCcT) HAMaT Bpb3Ka C 6baewmute My pe3ynTaTtv U He ca A0CTaTb4HM 3a
B3eMaHe Ha pelleHue 3a MHBecTupaHe BbLB doHAaa.

PuckoB npodoun Ha “Expat Slovakia SAX UCITS ETF”
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PuckoBuat npocdun Ha dPoHaa npeacraBnsBa KOMUMYECTBOTO W BMAA PUCK, KOUTO
YnpaensBaLloTo APYKECTBO NOEMa Ypes3 MHBECTUPaHE Ha akTMBuTe Ha PoHaa, Mmankm 3a
uen pennukMpaHe Ha PedepeHTHUS MHOEKC, KOWTO KbM JaTaTa Ha HAcTOSILLUS NPOCMNEKT e
MHOEKC OT akuuu, TbpryBaHuM Ha dongoBata Gopca B bpatucnasa. B 1031 cmuchbn,
nMHBecTupaHeTo B ganose Ha “Expat Slovakia SAX UCITS ETF” e cebp3aHo ¢ noemaHe Ha
BUCOK pUCK, Npeasng dakrta, Ye PedpepeHTHNSA NHOEKC € CbCTaBEH OT aKLMK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEMHOCTTa U UHBECTULIMOHHUSA NopTdenn
Ha “Expat Slovakia SAX UCITS ETF”, kouTto ce noemaT npsko WIN KOCBEHO OT
MHBECTUTOPUTE NOCpeacTBOM NpuaodbusaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha pgenHocTtTa cu, “Expat Slovakia SAX UCITS ETF” e u3noxeH Ha
pas3fMyHN BUOOBE PUCK, OKa3BalUM Bb3OENCTBME BbpXY HeroBute pesyntatun. OCHOBHUTE
pUCKOBE, KOUTO MHBECTUTOPUTE LLIE HOCAT MPU MHBECTUPaHe B asinoBe Ha “Expat Slovakia
SAX UCITS ETF”, ca:

Ma3apeH puck

Bb3moXHOCTTa ga ce peanuanpar 3arybu nopagn HebnaronpusiTHU N3MEHEHUS B LIEHUTE
Ha LEeHHM KHWXKa, NasapHUTE NMXBEHN NPOLIEHTU, BanyTHM KypcoBe u Apyri. To3m nasapeH
PUCK 3acsra HeTHaTa CTOMHOCT Ha akTuBMUTE Ha PoHAOA, KOATO ChLLO Le Bapupa B pesynTtaT
Ha NPOMEHUTE Ha NasapHUTE LEHN Ha akuMUTE U OPYIrMTe LEHHM KHUXKA, B KOMTO POHODLT €
WHBecTupan. Ham-pasnuuHm ca aktopuTe, KOUTO BMUSST Ha nasapHata LeHa Ha
onpedeneHn akumm (Hanpumep, ¢UHaAHCOBM OTYETW, pas3KpMBallM HamaneHue Ha
nevyan6aTa Ha Opy>KeCTBOTO, N34arno akuuute; 3aryba Ha OCHOBEH KITMEHT; CbaebeH Uck Ha
ronsima CTOMHOCT, NpeAsiBeH Cpelly APYKEeCTBOTO; MpoMsiHA Ha perynauyuuTte B
onpegeneHa nHaycTpus). He Bcuykn nogobHu chaktopu morat ga 6baat npeaBuaeHu.

EKCTpeMHM nas3apHu agBunxeHus

MasapHaTa ueHa Ha (pMHaHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan ®oHabLT, MoXe Aa
Bapupa nopagun Bb3HUKHaNM NpoMeH B MKOHOMUYEcKaTa 1 nasapHaTa cpega, napuyHarta
NonuTHKa Ha LieHTpanHuTe 6aHkn, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO
onepupa eMUTEHTbLT U TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha LEeHHW KHuka. B
onpegeneHn MOMEHTW LUeHWTe Ha AdnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT ga
Bapupart 3HauMTenHo. B cniyyan Ha ronemun gswkeHus Ha MiHaekca, BKI. ronemMu AHEBHU
OBWKeHUs, npeactaBsHeTo Ha PoHaa MoXe Ja Ce OTKNOHU OT UHBECTULIMOHHUTE CU LIENU.
MpeoueHkaTa Ha ®oHAa Wie Bapupa B pe3yntaTt Ha NPOMsHa Ha CTOMHOCTTa Ha akTUBUTE
Ha ®oHaa n PedepeHTHNA MHAEKC.

HeBBb3MOXHOCT Ha YNpaBnsiBaloTO APYXECTBO Aa ce aganTupa KbM nasapHuTe
NPOMEHMU

doHObT cregBa nacuBHa CcTpaTterns, T.e. HEe € akTMBHO YynpaBnsaBaH. CbOTBETHO
YnpaBnaBaLLloTo APYKECTBO HsAMa fa MPOMEHSA CbCTaBa Ha NopTdoNMoTo, OCBEH 3a Aa
cnegBa 6nm3ko obulata AoXoAHOCT Ha PedepeHTHua nHagekc. PoHOBLT He ce onuTea Ada
,one“ nasapa un He npegnpuema gedaH3MBHN NO3ULMK, KOraTo na3apbT Naga unm ce cmdara
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3a HagueHeH. CnepgoBatenHo cnag Ha PedbepeHTHUS HOEKC MoXe [la JoBede A0 cnaj Ha
CTOMHOCTTa Ha akTusuTe Ha PoHAa.

JlnxeseH puck

JinxseHunar PUCK € Bb3MOXXHOCTTa OT HaMalisiBaHe Ha CTOMHOCTTa Ha JafeHa LeHHa KHura
B pe3yntatr Ha nokKayBaHE Ha JIMXBEHUTE paBHULLA. MNo npuHUUN, nokayBaHeToO Ha
JINXBEHUTE paBHULLA BIInAe He6J'IaFOI'IpI/IFITHO Ha UeHnTe Ha akunnTte.

BanyTteH puck

(N3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) PuckbT OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTMUMATA B AaeHa LeHHa KHUra unu aenosunT, AeHOMYHMPaHW BbB BanyTa, pasnuyHa
OT eBpO, Nopaamn N3MeHeHne Ha Kypca Ha obmsaHa mexay Tasu BanyTa u espo.

LleHoBu puck

Puck, CBbp3aH C MHBECTUUUN B akuun vnn gpyrn OanoBm LUEHHU KHWXa — PUCKBT OT
HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTMLMATA B adeHa LeHHa KHura npu He6J'IaFOI'IpI/IFITHVI
NPOMEHN Ha HMBATa Ha Na3apHUTE LUEeHN.

JNnkBnpeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3aryou unu npornycHaT Nnonsu OT HaNoXUTENHU Unu
NPUHYANUTENHN NpoAaxbu Ha akTMBM Npu HebnaronpusaTHU nasapHW ycrnoBust (kaTo
HanprMMep HUCKO TbPCEHEe NPW HanMYMeTo Ha CBPbXNpeaiaraHe).

3akynyBaHe u o6paTHU U3KynyBaHUsi

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Ako nNopbykMTE 3a 3aKynyBaHe n obpaTHO
N3KynyBaHe Ha [JOAfoBe ca MNOSlyYeHM KbCHO WM HEe OTroBapAT Ha M3UCKBaHUATa B
Mpocnekta n un. 20, an. 5 ot MNpaBunaTa Ha PoHAa, e nMa 3aKbCHEHNE MEXY BPeMETO
Ha MNodaBaHe Ha nopbykata M OeUCTBUTENHaTa faTta Ha 3akynyBaHe wnu obpaTHo
n3kynyesaHe. TakmBa oTnaraHusi UM 3akbCHEHWA MoraTt ga goBegaTt OO HamarnsiBaHe Ha
Opos asnose unn cymaTa Ha obpaTHUTE U3KyNyBaHUA.

TbpryBaHe Ha perynupaH nasap

He cbliecTtByBa curypHocT, 4e PoHObT LWe nonyyy ogobpeHne 3a TbproBus Ha perynupad
nasap w/vwnn Ye we 6bae nogabpXaHa TbproeusTa Ha ganosete Ha dPoHaa, unn ye
ycnosusTa 3a AornyckaHe A0 TbproBus HaMa fa ce NnpoMeHAT. OcBeH ToBa TbprosusTa Ha
asnoseTte Ha ¢oHgoBa 6opca Moxe ga 6bAe MpeycTaHOBEHa crnopen npaswunaTta Ha
cboTBeTHaTa Bbopca nopagm nasapHUTE YCNoBUS U UHBECTUTOPUTE MOXE Aa He moraTt fa
npogasaT AAnoBeTe CU, AOKaTO TbproBmsaTa He 6bae Bb3CTaHOBEHaA.
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HOpMaTVIBeH pUCK

MpocnekTbT € Wu3roTBEH B CLOTBETCBME C [AEWCTBALLMTE 3aKOHM W perynauuu.
YnpaBnasaLLloTo ApyKecTBo U/nnn @OoHALT N HEFOBUTE UHBECTULMOHHU LIENU U NONUTUKN
moraT ga 6baaT 3acerHatv oT O6baelmn NPOMEHM B 3aKOHWUTE U perynaummte. Hosu nnm
MoaudmumnpaHm 3akoHu, Npasuna n perynauum B bbnrapusa nnm EBponenckna cbio3 morat
4a He NO3BONAT UM YyBCTBUTESTHO Aa OrpaHnyaT Bb3aMoXHOCTTa POHOBLT 4a MHBECTMPA B
onpegeneHn NHCTPYMEHTU. Te CbLLO MOXe a Bb3NpenaTcTBaT CKNIYBaHETO HaA JOroBOpH
C onpegeneHn TpeTu cTpaHu. ToBa MOXe Aa yBpeau cnocobHocTTa Ha dPoHpa aa
M3NblHSABA CbOTBETHUTE WMHBECTULMOHHU LENU U NOAUTUKKN. M3nbnHEHMeTo Ha TakumBa
HOBW NNn moauduUMpaHn 3akoHW, Npasuna v perynauun Moxe fa goseae 4o ysenuyeHve
Ha BCUYKM UNKU HAKOM pa3xoan Ha PoHOa U MOXe fa HanoXu NnpecTpykTypupaHe Ha PoHaa,
C Len cnasBaHEeTO Ha HOBMTE npaBuiia. TakoBa €BEHTYaNHO NPECTPYKTypUpaHe MOXe Ada
BKIOYBA pa3xoam 3a NpecTpykTyprpaHe. Korato NnpecTpykTypmpaHe He € Bb3MOXHO, MOXe
na ce npuberHe kbM npekpaTtaBaHe Ha PoHaa. AkTuente Ha PoHaa n PedhepeHTHUS MHOeKC
nognexar Ha NpoMsiHa B 3aKOHW UIK perynaumm u/unm takasa npoMsaHa MOXe fa ce oTpasu
Ha CTOMHOCTTA UM W/VUNKW NNKBUAHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBu areHumm kato CtaHgapT eHg lMybpc, Myyauc un duty ca
MEeXOYHapoA4HO Mpu3HaT GapomeTbp 3a KPeOUTHUSA PUCK Ha LIEHHU KHWXa. Ho n Tesun
PENTUMHIN He ca NepdeKkTHU: Te ca HanpaBeHn Ha 6a3a MUHanNn cbOUTMA 1 He oTpassaBaT
BCUYKM BB3MOXHM Obaewm obctoatenctsa. KpeouTeH puck cbliecTtByBa U npu
B3aMMOOTHOLLEHUATA C HacpeLlHaTta cTpaHa no 6opcoBn U M3BBLHOOPCOBU CAENKN, KOraTo
ce nposiBsiea B AABE€ Pa3HOBUAHOCTU — KOHTPAreHTeH u CeTbSIMEHT puck. Npu nbpeua nma
BEPOATHOCT OT HEeu3MbSIHEHME Ha 3agb/bKeHusTa OT HacpelwlHata cTpaHa no
n3bHOOpcoBKN caenku. To3nm puck € MMHMMKU3MpaH npu pabotata Ha PoHaa npenBug
dakta, 4ye TOM MHBECTUpPa NPEAUMHO BbLB (PUHAHCOBU WMHCTPYMEHTW, TbPryemu Ha
perynupaHu nasapu. CETbIIMEHT PUCKBLT € BEPOATHOCTTA Ha AaTaTa Ha ceTbMeHT PoHABLT
Aa He Nony4Yn HacpeLLHN Napu4HM cpeacTea unn UHaAHCOBM MHCTPYMEHTU OT KOHTPAareHT,
crnepa kaTo e U3NbHWA 3a4bIHKeHnaTa Cu No fafeHaTa caenika KbM TO3M KOHTpareHT.

PuckK oT KOHUeHTpauusa

Puckbt oT KOHUEHTpauna € Bb3MOXHOCTTa OT 3ary6a nopagn HenpaBuiHa
,D,I/IBepCI/Iq:)VIKaLI,VIFl Ha eKCno3nuum KM eMUTEHTU, TPynn CBbP3aHN EMUTEHTU, EMUTEHTU OT
€dVH N Cbll NKOHOMUYECKN oTpachil Unn reorpachKa obnacTt, unu Bb3HMKHaI OT egHa U
Cbllia OEeMHOCT, KOeTO MOXe Aa NPUYNHN 3HAYUTETHN 3ary6V|, KaKTO N PUCKBbT, CBBbP3aH C
ronemMmmn Henpekn KpeamTtHmn ekcrno3nunn.

OnepaunoHeH puck

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € C Bb3MOXHOCTTa Aa ce peanuaupar
3arybu nopagn TrpewkM WunM HEeCbBbPLUEHCTBA B CUCTEMATa Ha oOpraHu3auus,
HedoCTaTbyHO KBanuduuupaH nepcoHan, HebnaronpuATHM BbHWHM CbOUTUS  OT
He(pMHaHCOB XapakTep, B T.4. NpaBeH puUCK. YNpaBnsBalwoTO ApPYKeCTBO onpenens
KpaTKOCpOYHa M AbITOCPOYHA CTpaTerns npu ynpaBneHneTo Ha onepaumoHHUTE pUCKOBE,
KOUTO Bb3HWKBAT NpW yrpaBrieHUeTO Ha AenHOCTTa 1 nopTdenna Ha doHaa, ornmcaHn B Yn.
19 ot NpaBunaTa 3a oueHKa 1 yrnpasneHve Ha pucka Ha PoHaa.
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Puck ot rpelwkKa npu cneasaHe Ha Pe(bepeHTva MHAEKC

CnepaBaHeTo Ha PedbepeHTHNSI MHOEKC Ype3 HBECTMPAaHE BbB BCUYKM NO3ULIMN HA MHAEKCA
MOXe [a Ce OKaxke CKbMO W TPyaHO 3a u3nbrHeHue. [NopTdonno MeHMoKbpbT MOXe Aa
M3nonsBa ONTUMU3ALMOHHN TEXHUKM KaTo cerlekums Ha oTaenHu nosvuumm ot MHaekca B
nponopuun, KOUTO ce pasnuyaBaTt oOT Te3an B MHaekca. Ynotpebata Ha Takusa
ONTMMMU3ALMOHHN TEXHMKM MOXE Oa YBEenuuu rpelukata npu crnegsaHe v Aa gosede Ao
pasnuyHo npeacTtaBsHe Ha doHga cnpsimo WMHaekca. Cbwo Taka CbluecTByBally
orpaHuM4eHns no unv 6bOeLM NPOMEHN B 3aKoHa U perynauunte Ha GoHaa no oTHoLeHWe
Ha, HO He camo, CbCTaBa, KOHLEHTpaLMsTa M HAYMHA Ha OLEHKa Ha aKTUBUTE MoraT Ao
aosenaTt 0o HeBb3MOXHOCTTa Ha doHaa Aa pennukMpa uHaekca HanbnHo. Cbllo Taka
6GopcoBO ThpryBaHUTe hoHAOBE Ha Nasapu, XxapakTepuampallm ce ¢ HUCKa NIMKBMOHOCT, ca
N3MOXEHWN Ha NO-ronsiM PUCK OT FrpeLLka Npu cneaBaHe Ha UHOEKC.

PedepeHTeH nHgekc

Mpu Hanuuve Ha cbbuTMe, KoeTo 3acsdra MHaekca, Ha PoHOa MoXe Oa ce Hanoxu aa
npeycTaHoOBM 3aKynyBaHeTO 1 00paTHOTO M3KynyBaHe Ha asnoee. [peoueHkaTa Ha PoHaa
CblLO MOXe Aa 6bae 3acerHaTa. lNpu npoabmkasalwm npobnemn ¢ MHaekca PoHABLT Lie
npeanpueMe CbOTBETHM AEUCTBUSA, KOUTO MoraT [Aa HamansT HeTHaTa CTOMHOCT Ha
aktuente Ha PoHpa. TakmeBa cbbUTUA moraT ga Obaar, HO He ca OrpaHMYeHn camo Ao
cnegHuTe:

e WHOEKCHT ce cMmATa 3a HETOYEH U He OoTpa3saBa OEenCTBUTENHN nasapHu pa3BuUTuA,
e NHOekcbT e CNp4aH OT OpraHa, KONTO ro opraHunsunpa;,
e Tosu opraH He MOXe aa onpenenn CTOMHOCTTa Ha MHaekca;

e To3u opraH npasu NPOMeHN BLB (bopmMmynarta Ha usdmncrieHe Ha MiHgekca, Kouto He
nossongeat Ha PoHaa Aa ro crneasa Npu pasyMHU pasxoau;

e KoOMMNOHeHT Ha MHaeKkca e HenuKBUaeH, 3aLl0To Beye He ce TbpryBa Ha perynupaH
nasap;

e KoMmoHeHTM Ha MHaekca ca M3noXeHu Ha Nno-BUCOKM TPaH3aKLIMOHHM Pasxoam Unm
MO-BUCOKW TaKCK 3a CETBIIMEHT, UMK CNELMPUIYHN JaHbYHWN OrPaHUYEHNs!, KOUTO He
ca oTpaseHu B NpeacTaBsaHeTo Ha MHaekca.

CucremMmHm puckoBe

CuctemMHNTE pUCKOBE 3aBUCAT OT 0OWMTE KonebaHms B MKOHOMMKaTa M nasapute KaTo
uano. ®oHOBLT He MOXe da Bnusie BbpXYy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce
cbobpassiBa ¢ Tax. Puckose, nopoaeHn oT nonuTnyeckatTa u MKOHOMUYEeCKaTa KOHIOHKTYpa,
ca Bb3MO)XXHaTa HeECTAabOMMHOCT UM BOEHHU OENCTBUS B pernoHa. beactendara n asapunte
ca hakTopu, YCNoXHABALLM BCSKa cMCTeMa 3a ynpasrneHne Ha puckoseTe. lNocneacrendara
ca TpygHoO npeasuavMn, HO OOCTBMbLT OO0 UHOPMaUMS M npunaraHeTo Ha cuctema 3a
NPOrHo3npaHe 1 ENCTBUSA B EKCTPEMHM CUTYaLUKN Ca Bb3MOXHN HAYMHWN 338 MUHUMU3NPaHE
Ha oTpuuaTenHusa egexT.

(Hoe c Pew. Ha C[] Ne 213/27.10.2017 r.) MonuTtu4yeckun puck
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PassuBawmTte ce nasapmn MoOXe Aa noanexart Ha Mo-BUCOKM OT HOPMariHOTO PUCKOBeE,
CBbpP3aHMN C NONMNTUYECKM NMPOMEHWU, ObpxXaBHa perynauud, couualHa HeCTabumHoOCT un
annnomMmaTtnyeckn pas3BuUTUA (BKJ'I. KOH(bJ'II/lKTVI), KOUTO MOrat HeratMuBHO Oa MNOBIMNAAT Ha
MKOHOMUKaTa Ha Te3n CTpaHU N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTMLNNTE B TAX.

Opyrmn puckoBe

NuBecTuuunTe BbB GoHAA ca M3NOXEHU HA PUCK OT 3aTBapsiHe Ha Gopcara, NoNUTUYEeCKU
PVCK, BONMATUINHOCT, NUMca Ha NUKBUAHOCT Ha Gopcarta.

PuckoBe 3a yctonumBocTTa

PuckoBeTe 3a ycToMumMBOCTTa MpeacTaBnsiBaT CbOWTUS WM YCNOBUSA OT €KONIOrMYHO,
coumarnHo Unu ynpaBreHCKO eCTECTBO, KOMTO, ako HACTBMNAT, MOXE Aa MMaT CbLLECTBEHO
oTpuUaTENHO Bb3AEeNCTBME BbPXY CTOMHOCTTA Ha MHBECTMUMUTE. B nanbnHeHne Ha un. 3
ot Pernament (EC) 2019/2088 papyxectBOTO € nMpueno W npunara nonuvtuka 3a
WHTErpypaHeTO Ha PWUCKOBETE 3a YCTOMYMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha
WHBECTULMOHHUTE pELUEHMS 3a BCUYKW ynpaBnsiBaHW OT LPYXECTBOTO Mpeanpuatust 3a
KONEKTUBHO MHBECTUpaHe, B T.4. 1 3a doHga. OCHOBEH NPUHUMN Ha nonuTukata 3a
WHTErpMpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha
WHBECTULMOHHUTE  peLleHnss e MNOCTUraHeTo Ha  MakcumanHa  duHaHcoBaTa
Bb3BpPbLUAEMOCT Ha nHBecTuuumte. [Jokonkoto PoHabLT 0baye € nacMBHO ynpaBnsiBaH u
cnefBa MHAeKca No HauuHa, NpeasuaeH B NpaBunaTta My, MHTErPUPAHETO HA PUCKOBETE 3a
YyCTOMYMBOCTTa NPWU NPOLECUTE Ha B3EMaHE Ha MHBECTUMUMOHHWU PELLEHMS OT CTpaHa Ha
YnpaBnsiBaLLoTo APYKECTBO € HEMPUITOXMMO 3a TO3M hOHA.

NHdopmauma BbB Bpb3ka ¢ 4n. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4e npunara nonutukaTa, onucaHa no-rope, [pyXecTBOTO He oT4uTa
HebnaronpuATHUTE BBb3AENUCTBMA HA WHBECTULMOHHUTE pELLEHMS BbpXYy (akTopuTe Ha
YCTOMYMBOCT MO CMUCHIIA Ha YneH 4, naparpacd 1, 6yksa 6) ot PernameHt (EC) 2019/2088.
MpuynHMTE 3a TOBa ca CriegHuTe:

e Ha TO3M eTan oT4MTaHETO Ha HebnaronpuATHUTE Bb3AEWCTBUA  Ha
WHBECTULIMOHHUTE peLLeHNs BbpXy (DakTopuTe Ha YCTOMYMBOCT Lie Aosefde A0
orpaHu4aBaHe Ha Bb3MOXHOCTTa 3a MocTuraHe Ha no-gobpa [O0XOOHOCT U
anBepcrudukaums 3a KIMeHTUTe Ha JOBEPUTENHO ynpaBeHne 1 3a MHBECTUTopUTe
B akTMBHO ynpasnssaHute KUC.

e [lpyXeCcTBOTO NpenocTaBsi Bb3MOXHOCT Ha CBOUTE KIMEHTU Ha [OBEPUTESNTHO
ynpaBrieHne Aa MOCTaBSAT MHBECTULMOHHM OrpaHUYEHUst NMpy yrNpaBneHUMeTo Ha
noptdpennute cu, BKIOYUTENHO TakMBa, CBbP3aHW C NPUOPUTU3MPAHE Ha
puckoBeTe 3a ycTonumBocTTa. BaxHo e fa ce otbenexun obave, Ye KbM MOMEHTA
HWUTO €AVH KIIMEHT He Ce e Bb3MNon3Bars OT Tasn Bb3MOXHOCT U He € 3asiBUI TakoBa
Xenawuve.
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e OTunTaHeTo Ha HebnaronpuATHUTE Bb3AEWCTBMA HA MHBECTULMOHHUTE peLUEHUS
BbpXy (QakTopuTe Ha YCTOMYMBOCT MO CMUCbMa Ha un. 4 ot Permament (EC)
2019/2088 we pgoBege OO0 3HAYUTENHU pas3xoau Ha pecypcn  (YOBELLUKW,
ynpaBneHckM 1 UHaAHCOBMK) 3a APYXecTBoTo, 6e3 ToBa Aa AoBefe [0 HAKaKBO
OYaKBaHO WM WM3MEPUMO MOBULLEHWE HA MNPUXOAMTE B CPEAHOCPOYEH W O0pU
ABNrocpoyeH nnax. MNproputeT Ha pbLKOBOACTBOTO Ha [IpyKeCcTBOTO € ocurypsiBaHe
Ha (ouHaHcoBaTa My CTaOWNHOCT, KanuTanoBa afeKBaTHOCT W onepuvpaHe Ha
neyan6a. B TO3n CMMCbN OTYMTAHETO Ha HebnaronpuATHUTE BbL3AEWCTBUA Ha
WHBECTULIMOHHNTE peLLEeHNsi BbpXy (PakTOpUTe Ha YCTONYMBOCT HE € CbBMECTMMO C
Te3n uenu Ha To3u eTarn.

e Ha TO3M eTan OpyxecTBOTO He e WAeHTUdUUMPAano Oce3aeMo TbpCceHe Ha
MHBECTUTOPW, 3a KOUTO OTYATAHETO Ha HeOnaronpusSTHUTE Bb3AENCTBUS Ha
WHBECTULUMOHHUTE PELLEHUSI BbpPXY (PaKTOpUTE Ha YCTOWYMBOCT € MPUOPUTET U C
npeaMmcTBo nped noGpaTa OuMBepcudMKaUMa Ha pucka W OOXOAHOCTTa OT
UHBECTMLMMUTE.

B 3akniwueHue, MHBeCTUTOpUTE cneaBa Aa MMaT npeaBua, Ye CTOMHOCTTA Ha
oanoseTe Ha ®oHAa M goxoabT OT TAX MoOraT Aa ce NMOHWXKaT, neyan6aTta He e
rapaHTMpaHa U1 UHBECTUTOPUTE NOeMaT PUCKa Aa He Bb3CTAaHOBAT MHBECTULUATA CU
B M'bJIeH pa3mep.

XVI. MPABWUAA 3A OLLEHKA HA AKTUBUTE

AkTyanHuTe lNpaBuna 3a oueHKa Ha nopTdenna u 3a onpegensiHe Ha HeTHaTa CTONHOCT U
Ha MHOMKaTMBHAaTa HETHa CTOMHOCT Ha akTuBute Ha “Expat Slovakia SAX UCITS ETF” ca
NPUNOXNMN KbM HacTosAwma MpocnekT n npeacTaBnsaBaT HepasgenHa v4acT OT Hero.

XVII.  XAPAKTEPUCTUKA HA TWUMWYHWUA WMHBECTUTOP, KbM KOIFOTO E HACOYEHA
AEUHOCTTA HA “EXPAT SLOVAKIA SAX UCITS ETF”

OanoeeTte Ha “Expat Slovakia SAX UCITS ETF” ca gocTbnHM 3a BCUYKU UHBECTUTOPM.
MHuBectntopnte BBB POHOA THLPCAT €EKCrno3vuMsi KbM Masapa/nasapute, B KOUTO
PedepeHTHNAT nHOekc uHBecTupa. KbM pgaTtata Ha Hactosilwumsa [Mpocnekt ToBa e
cnoBawkuaT nasap. Cymata Ha wHBecTMuusATa BbB PoHOa 3aBUCU OT JIMYHUTE
obCcTOATENCTBA Ha BCEKM OTAENEH MHBECTUTOP. 3a Aa ce onpenenu TasyM CTOMHOCT,
WHBECTUTOPUTE TpsiOBa Aa B3eMaT npeasua ronemMmHaTa Ha JIMYHOTO Cu BoraTtcTBo U/unu
MMOTK, MapuU4YHUTE CU CpeacTBa B MOMEHTa M 3a chnedBallUTe HSKOMKO TOAMHU, Y
rOTOBHOCTTa CWU da noemaT puUCK unu no-npeanasnue nogxod. Cblo Taka CbBeTBaMe
WHBECTUTOPUTE Aa amBepcuduumMpaTt UHBECTULMUTE CU B AOCTaTb4yHa CTEMNEH, 3a Aa He
ObaaTt nM3NoXeHn eguMHCTBEHO Ha puckoBeTe Ha To3n doHg. B To3m cmucbn obpbliame
BHMMaHMWE Ha BCUYKM MHBECTUTOPY Aa NPELEHST CBOsATA cneunduryHa cutyaums ¢ nomoLyta
Ha CBOSI MHBECTULIMOHEH KOHCYNTaHT.
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XVill. AIKOHOMMWYECKA UHPOPMALIUA

XIX. AAHBYEH PEXUM

B HacTtosiluma pasgen ce pasrnexga obwuaT gaHbyeH pexuMm Ha PoHoa M Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT caenku ¢ ganosete Ha PoHaa cbobpasHo
OEencTBaWoToO KbM gaTtata Ha u3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEepecC Ha npuTexaTenuTte Ha OSrnoBe U Ha BCUYKM MHBECTUTOPU € a Cce KOHCynTupar no
T€3n N gpyrn SaHbYHM BBNPOCK C OaHbYHU eKCnepTu, BKIOYUTENHO OTHOCHO AaHbYHUSA
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cuTyauusi.

KopnopatusHo gaHb4YHO obnaraHe Ha ®oHaa

Meuyan6ata Ha ®oHOa He ce obnara ¢ KopnopaTMBEH AAHBK.

O6naraHe ooxoauTe Ha NpuTexaTenuTe Ha asnose oT PoHaa

HeTtHunat goxoa, peanusvpan ot ®oHAa, yBenvyaBa HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha
doHOa 1 CbOTBETHO CTOMHOCTTA Ha HeroBuTe gsanoee. Tobi kaTo PoHOBLT He pasnpeaens
Aoxon mexagy WHBecTuTopuTe, nocnegHute Guxa mornm ga peanuaupaTt KanutanoBa
neyanba, kato npogagaT npuTeXxaBaHUTe OT Tax AsnoBe obpaTtHo Ha Ponaa (mpu
onpegerneHn ycroeus) unu Ha poHgoBaTta 6opca. PasmepbT Ha kanuTanoBaTa nevanba ce
onpedensa Kato MONMOXWTeNHa pasnuka Mexay npodaxHaTa LeHa M ueHata Ha
npuaobvBaHe Ha pgsnosete. KoraTo gsanoBeTe ca NpuMaobMTU Ha pasnuyHyu LeHU Wt
BMOCMNeACTBME Ce NpogaBaT 4acT OT THAX, KaTo He MoXe Aa 6bae AoKa3aHO Kow OT TAX ce
npogaeaT, uUeHaTa Ha npugobvBaHe Ha AsanoBeTe € CcpefHo npeTerneHara LueHa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobunBaHe Ha AbpXXaHUTe ASNOoBE KbM MOMEHTA
Ha npogaxobara.

Obwu nonoxxeHusi

[oxoante oT caoenku ¢ ganose Ha doHAa (peanuanpaHaTa kanuTanoBa nedanda) kakTo B
crnydauTe Ha obpaTHO m3KynyBaHe Ha gsanosete oT ®oHaa, Taka v npu npogaxba Ha
aanosete Ha bB®b — Codwma He ce obnaraT, Korato nonydaren Ha goxoda ca MECTHU
dur3ndeckn nuua nnm Pusndeckn nuua, yCTtaHoOBEHU 3a JaHbYHM LeNu B ObpKaBa — YneHka
Ha EBponenckua cbo3 nnu B Apyra Ogbpxaea, npuHagnexawa kbm EBponeinckoTo
MKOHOMMYECKO NMPOCTPAHCTBO.

CbOTBETHO, C Te3M [OXO4M Ce HamansBa CYEeTOBOAHUAT (pUHAHCOB pesynTaTt npu
onpegensaHe Ha AaHbYyHMA (DUHAHCOB pe3ynTaT Ha lpUANYEeCKUTE Nuua, KOMTO nognexar
Ha obnaraHe Mo pefa Ha 3akoHa 3a KOpnopaTMBHOTO nogoxodHo obnaraHe (,3KMO%).
Cnepga ga ce uma npeasug, Ye npv 3aryba ot caenky ¢ ganose, nuuara, KouTo nognexar
Ha obnaraHe no pega Ha 3KIMO, we cnegsa ga yBenuyaT CYETOBOOHUA CUM (DMHAHCOB
pes3ynTtaTt C oOTpuuaTenHarta pasnuka mexay npogaxHata u npugobuBHata uUeHa Ha
aanosete. KoraTto ganoseTe ca npyaobuTti Ha pa3nuyHM LLEeHU 1 BNOCNEACTBME Ce NpoAaBa
YyacT OT TAX, KaTo He Moxe Aa ObAe Aoka3aHO KoM OT TAX ce npoasaT, LeHaTa Ha
npuaobuBaHe Ha OANOBETE € CPeAHOo NpeTerfnieHaTa UeHa, onpeaeneHa Bb3 OCHOBA Ha
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LeHaTa Ha npuaobuBaHe Ha ObpXaHUTe AANoBe KbM MOMeEHTa Ha npogabarta. Tesu
[A0X0Au He ce obrnaraT 1 ¢ AaHbK NPY U3TOYHMKA.

UsKodeHue 3a HAKoU Kamez2opuu fiuya

[oxoante oT caenkn ¢ gsnose Ha ®oHaa (peanuanpaHaTa KanuTanoea neyanba), kakTo u
13060 C (PMHAHCOBM aKTUBK, NOMyYeHU OT PU3MYECKN NnLa OT TPETU ObpXKasu, U3BBLH
ropenocoyeHnTe, ce obnarat ¢ oKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
aoxoa.

O6naraemusiT oxo4 e cymarta OT peanuavpaHuTe npes roguHarta neyanodu, onpegeneHmn
3a BCHAKA KOHKpeTHa caenka, HamarieHa CbC cymaTta OT peanu3vpaHuTe npes roguHaTta
3arybu, onpefeneHn 3a BcsKa KOHKpeTHa caenka. PeanuaupaHaTta nedan6a/saryba 3a
BCAKa cOenka ce onpedens, kato npodaxHaTa LeHa ce HamansBa C LUeHaTa Ha
npuaoobvBaHe Ha gsinosete. KoraTo gsnoBeTe ca NpuaoOWTM Ha pPasfUYHU LEHUM U
BMOCNEACTBME Ce NpoaBa 4acT OT TAX, KAaTO He MoXe Aa Obae AoKas3aHO Kou OT THX ce
npogaeaT, UeHaTa Ha npuaobvBaHe Ha AsnoBeTe € CpedHo MnpeTerneHarta Luexa,
onpeaeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha AbpXXaHUTe ASroBe KbM MOMEHTA
Ha npopaxbarTa.

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

XX. TAKCU (KOMUCHUOHH) NPU NOKYTKA U TPOAAXBA HA AAAOBE HA “EXPAT SLOVAKIA
SAX UCITS ETF” - HAYUCAABAT CE CAMO BbPXY CAEAKU HA MbPBUYEH MA3AP

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

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

Pa3mep Ha TakcaTa npu

nopbuKaTa 3a obpaTtHo

M3KynyBaHe Ha ganose
Ha BT®

Pa3mep Ha Takca npum
nopbyKaTa 3a NoKyrnka
Ha ganoBe Ha BT®

Tun uHuBecTUTOP

WHcTutyumonaneH unsectutop | 2.00% 2.00%

Opyr nHesectuTOp
(BKMIOUMTENHO
MapKeTMelnKbp), KOWUTO e
CKMoYMn JOroBop 3a ToBa C
YnpaenaBaLLloTo ApYKeCTBO

Mo Takcn, ycrnosus u
orpaHm4yeHus, noco4eHn B
gorosopa ¢
YnpaBnasailoTo
OPY>XeCTBO

Mo Takcu, ycrnosus u
OrpaHN4eHus1, NOCOYEHM B
porosopa ¢
YnpasnsBeawoTo
APYXeCcTBO

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

3a ,MHCTUTYUMOHaNeH WHBECTUTOP® Ce cuMTaT BCUYKM 3acTpaxoBaTerHW OpPYXKecTBa,
GaHKN, MHBECTULMOHHM MNOCPEOHULN, yNpaBnsBaln OpYXeCcTBa, NMEHCUOHHU ¢oHaoBe,
KakTO M BCUYKM KONEKTUBHU WHBECTULMOHHW CXEMU W WHBECTULMOHHWU [OpYXeCTBa,
nonyymnu nuuens B EC nnn gvpxasa ot OUCP. NHueectutopute BbB POHAA crneasa ga
3annatat Takca oT 2.00% npu obpaTHO wu3KynyBaHe Ha AANOBe, AbKMMA KbM
YnpaBnsiBaloToO APY>KECTBO, KOATO Ce Ha4yMcnsaBa BbpXy HETHaTa CTOMHOCT Ha akTuBUTE
Ha doHaga Ha 1 gan v ce npucnaga oT LeHaTa 3a o6paTHO U3KynyBaHe, OCBEH ako He €
OOroBOPEHO pas3fM4yHO B LOroBop C YNpaensiBawoTo ApyxecTBo. LleHaTa Ha obpaTtHo
nskynyesaHe Ha ®oHga ce geduHupa kato HCA Ha 1 gan MuHyC TakcaTa, ObimKuMa KbM
YnpaBnaBalloTo ApYXKECTBO.

MHBecTuTOpUTE 3annawaT no cebecToMHOCT BCUYKN pas3xoam 3a CETLIIMEHT U TpaHcdep
Ha ganose Ha PoHAa 3a BCUYKM onepauun Ha NMbpBUYEH Nasap, BKINKYUTENHO TaKCU KbM
aenosuTtapu, 6aHKoBM pasxoamn, KOMUCUOHW, AaHbLUKU 1 Op.

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

XXI. PA3XOAU UNU TAKCH 3A CMETKA HA ®OHAA
(M3am. ¢ Pew. na CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha Ne 223/06.12.2017 r..)

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

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

B tabnuuarta no-gony ca nocoyeHu NporHo3vpaHuTe roAvLIHM OnepaTUBHM pasxoam Ha
“Expat Slovakia SAX UCITS ETF” kato npoueHT OT roguluHaTa cpegHa HeTHa CTOMHOCT Ha
HEroBuUTE aKTUBM:

FogunwHM nporHosupaHu onepatuBHU pa3xogn Ha d®oHpa kato % OT roguvwHaTa
cpeagHa HCA

Bug pasxog % ot roguwHata cpegHa HCA Ha ¢poHga
dukenpaHo Bb3HarpaxaeHue 3a | 1.00 %

YnpaBnaBalloTo APYKECTBO

[pyrv onepaTtveHu pasxoau 0.38 % (a)

O6wo NpOrHo3upaHu onepatmBHu | 1.38%

pasxoam

(a) B ,dpyrn onepatvBHWM pa3xogu“ ca BKMOYEHW OCHOBHW MPOrHO3Npyemun ornepaTuBHU
pasxoau KaTo: Bb3HarpaxgeHve Ha [lenosutaps; Bb3HarpaXxgeHueTo Ha oauTopute 3a
3aBepKka Ha roguHua duHaHCOB oT4yeT Ha BbopcoBo TbpryBaHua poHA, pasxoauTe 3a
peknama n MapkeTuHr Ha PoHAa, 3a KOHTaKTU C MHBECTUTOPUTE, TakCK 3a NUUEH3MpPaHe U
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TEKyLUMTE TakCW 3a Hag3op, YrEeHCTBO M apyrM nogobHu Ha Komwucuata, Gopcute
LieHTpanHus genosutap v opyrv1 AbpKaBHU OpraHy U MHCTUTYLIMKU, CBbP3aHU C AeHOCTTa
Ha ®oHpa; aApyrv pasxoam, nocodeHu B MNpaeunaTa Ha PoHaa 3a Herosa cMeTKa.

XXIl. AAHHU 3A PASXOAUTE HA “EXPAT SLOVAKIA SAX UCITS ETF” 3A NMOCAEAHUTE 3 T,
MPEAXOXAALLUM TOAMHATA HA USAABAHE UAU AKTYAAMSUPAHE HA MPOCIEKTA

(N3m. c Pew. Ha C[O Ne 223/06.12.2017 r., nam. ¢ Pew. Ha C[] Ne 442/26.03.2026 1.)

doHabT e yupeneH npes 2018 r. 3aBepeHnTE OT perucTpmpaH oguTop oT4eTH No 3akoHa 3a
CYETOBOACTBOTO 3a MpeaullHM roguHW ca nybrvkyBaHW Ha WHTEPHET cTpaHuuata Ha
yNpaBnsBaLloTo APYXeCTBO — www.expat.bg. MloanwHnTe hmHaHCOBM OTHETU Ca OCTbMHU
3a MHBECTUTOPUTE U Ha ajpeca Ha ynpasnaBalloTo apyxectso — rp. Codusa 1000, yn. I
C. Pakoeckn® Ne 96A, Bcekun paboteH geH mexay 9:00 n 18:00 .

XXI.1.1. [aHHu 3a NonuTtukaTa 3a onpeaensiHe 1 uannatlaHe
Ha Bb3HarpaxgeHusTa B ,Ekcnat AceT MeHnopKMbHT EALL

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

Monutukata 3a onpegensiHe M M3NnalwlaHe Ha Bb3HarpaxgeHusitTa B ,Ekcnat Acet
MeHunpkMbHT EALl He pedrepupa No HMKaKbB HauYMH KbM yNpaBrsiBaHUTE OT APY>KECTBOTO
KONEKTUBHU UHBECTULIMOHHU CXeMWU 1 6OpcoBO TbpryBaHn dhoHaoBe. POHOABT HE ObITKU
HUKAKBW TakCu U HAMa JONMBNHUTENHU Pa3xoan KbM OPYKECTBOTO, HEFOBUSI NepCoHan unm
pPbKOBOOAEH CbCTaB, npom3Thdawm ot Tasm [llonutuka. CbrnacHo [lonuTukata 3a
onpegensHe u mM3nnawaHe Ha Bb3HarpaxaeHuara B ,Ekcnat AceT MeHnopXMBbHT® EAL
Bb3HarpaxgeHnara B OPYXECTBOTO MoraT ga ObaaT MNOCTOSHHU M MPOMEHIIMBM.
IMOCTOAHHNTE 1 NPOMEHNNBUTE Bb3HArpaXxaeHUsa Ha pasnnyHMTE KaTteropum Cnyxntenu ce
onpenensar, KakTo criegpa: 3a udrnieHoBeTe Ha CbBeTa Ha OMPEKTOpUTE — C peLleHue Ha
eQHONMMYHMA COBCTBEHMK Ha KanuTana; 3a BCWUYKM OCTaHanu Cnyxutenu — oT
N3nbnHuTenHnsa anpektop. MNonutrukaTta 3a Bb3HarpaxgeHudara e nybnvkyBaHa Ha canTa
Ha ,Ekcnat AceT MeHnpxmbHT EALl www.expat.bg, kato Konne ot Hed ce NpegocTaBs Ha
XapTUeH HocuTen 6e3nnaTHO Npu NOMCKBaHe.

XXIIL.TBbPTOBCKA MH®OPMALIUA
XXIV. YCAOBUA U PEA 3A USAABAHE U NMPOAAXBA HA AANOBE HA MbPBUYEH MASAP

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r. , uam. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.)
OanoseTe Ha ®oHaa morat ga 6baaTt KynyBaHW U NpoAaBaHW Ha MbPBUYEH UMM BTOPUYEH
nasap CbIMacHO 3aKOHOBUTE U HOPMAaTMBHU pa3nopendu, kakto n yun. 20 ot MNMpaBunarta Ha
®doHpa.

®PoHOBbT HAMA NpaBO Aa emMuTupa AsaroBe, YMATO €MUCUOHHA CTOMHOCT He € M3LANo
3annareHa.

MbpBUYeH nasap

MbpBMYHUAT Nasap e nasapbT, Ha KoWTo Asnose Ha doHaa ce usgaBaT UNK U3KynyBaT
obpaTHO AMpeKTHO oT camust GoHa. CrneaHuTe rpyny MHBECTUTOPM MoraT Aa ydacTBaT Ha
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MbPBUYHKA Nasap Npu CrieaHuTe yCroBus, onpeaeneHn B To3n MpocnekT, ako CblunTe He
ca B pa3pes CbC 3aKOH Mnv HopMmaTvBHa pasnopenba:

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

MuH. pa3mep Ha
MwuH. pasmep Ha
nopb4KaTa 3a obpaTtHo
Tun nHBecTuToOp nopb4KaTa 3a NoKynka
M3KynyBaHe Ha Aanose
Ha gsanoBe Ha PoHaa
Ha PoHpa
MHcTutyumoHaneH nusectutop | 100 000 gana 100 000 gsna
Opyr nHeectuTop Mo Takcn, ycnosus u Mo Takck, ycnosua n
(BKNIOYMTENHO OorpaHMYeHunsl, NOCOYEHN B | OrpaHMYeHnsl, NOCOYEH B
MapKeTMENKbP), KOUTO € porosopa ¢ porosopa ¢
CKMOYMN JOroBOp 3a ToBa C YnpaensBealloTo YnpaBnsiBalloTo
YnpaBnsBaLLoTo APYKECTBO OpYyXecTBo APY>XKeCTBO

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

Bcuukn noOpBYKN U HaABPEMEHHOTO UM NoAdaBaHE KbM doHpa ca OTFOBOPHOCT Ha
MHCTUTYUMNOHAINHUTE NHBECTUTOPMU, MapKeTMeIZK'prITe M BCEKU Opyr NHBeCTUTODP, KONTO e
CKIno4un OoroBop 3a ydactme Ha nbpBuUYeH nasap C yl'lpaBJ'IFIBaLLI,OTO OPYXKeCTBO. BeaoHbx
npueTn ot doHaa, NnOopbYKNUTE CTaBaT HEOTMEHAEMMU.

i) JlvuaTa, KOMTO MMaT Bb3MOXHOCT Aa CKIYBaT JOrOBOP 3a ydYacTve Ha MbpBUYEH
nasap, ca UHBECTUTOPU, KOUTO ca KnacuguLumpaHu Kato ,,npodecnoHaneH KnmeHT"
no cMucbna Ha § 1, T. 9 oT 3akoHa 3a nasapute Ha (OMHAHCOBU MHCTPYMEHTMU;

ii) YcnoBuaTa 3a MUHMManeH pasMep Ha MHBECTULUMSATA, CTbMKaTa Npu NOPbYKN Hag
MUHUManNHUA pasmep M Takcute Wwe Obaat JoroBapsHM C BCEKU MHBECTUTOP,
Cb0ObpasHO aHraXXMMeHTa 3a pasmMep Ha MHBECTULMATA, CPOKOBE, YeCcToTa U ApYru
yCroBUS OT CTpaHa Ha MHBECTUTOpA.

BegHbx npuetn ot PoHaa, NopbUKkNTE CTaBaT HeoTMeHsemun. MsgaBsaHeTto (npogaxbarta)
Ha asnose Ha PoHoa MoXe Aa Cce OCbLIEeCcTBsIBA, CaMO akO eMUCUOHHATa CTOMHOCT Ha
OANoBeTe e HaMmbiHO n3nnaTexHa.

OcBeH B crniydyaute Ha BPEMEHHO CnupaHe Ha OOpaTHOTO M3KyrnyBaHe, YNpaBnsBaLloTO
OPY>XECTBO €XeAHEBHO M3YUCIIsiIBA EMUCUOHHA LieHa, NO KOATO MHBECTUTOPUTE MoraTt aa
3akynaTt ganose Ha donpa. LleHaTa ce onpegenss Ha 6asata Ha HCA Ha egvH gsn,
n3ymcrneHa cbrnacHo MeTofa, onvucaH no-gony B [NpocnekTa.

[anoee Ha ®oHaa moraTt ga 6baart 3akyneHu oT nHeectutopute B ocduca Ha Y[ ,Ekcnat
AceT MennpxmbHT EALl Ha agpec rp. Cocus, yn. ,[eopru C. Pakosckn® Ne 96 A, ot 9:00
0o 17:00 vyaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTaKTK: BecenuH
OumuTpos.
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(Hoe c Pew. Ha C[ Ne 213/27.10.2017 r.) 3akynyBaHeTo Ha aanose o1 doHaa

¢ [lopaBaHe Ha nopbYKa 3a NOKymnkKa Ha agsanose. /IHBeCcTUTOpMTE NogasaTt Nnopbyka
3a NOKyMnKa Ha OAnoBe, CbAbpXala pekBu3uTuTe cbrnacHo Hapegba Ne44 ot
20.10.2011 r. 3a u3McKBaHMATA KbM AEWHOCTTA HA KONMEKTUBHUTE MHBECTULIMOHHMU
cxemMu, ynpasnsiBalimMTe OPYKeCTBa, HAUWOHANHUTE MHBECTMUMOHHM (hoHOOBE W”
nuuaTa, ynpaensiBaliy anTepHaTMBHM MHBECTMUMOHHM ¢oHaoBe (obpasel Ha
nopbykaTa MoOXe fa ce nosny4u B odpuca Ha YnpaBnsBawoTo APYKECTBO), INYHO,
ypes MbNHOMOLUHUK/NpeAcTaBnsiBalll unm ypes
NUUEH3NpaH/nMueHsnpaHa/nuueHsnpaHo ¢ nuueHs B EC  MHBECTUUMOHEH
nocpeaHuk/6aHka/ynpaBnsBaLLo OPYXXeCTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MNOCpPeAHMK, GaHKka unuM ynpaensBawo LPYXeCTBO.
MopbukK 3a NoKynka Ha AsroBe ce npuemart Bcekun paboTteH aeH mexay 9:00 n 17:00
yaca B odhuca Ha YnpaBrsiBalloTO OAPYKECTBO, MO ENIEKTPOHEH MbT C €fIEKTPOHEH
noanuc Ha nmenn: asset.management@expat.bg, nnn npm TexHmyecka Bb3MOXHOCT
ype3 MeXayHapoOHW YCTaHOBEHM EneKTPOHHM nnatdopmu 3a obcnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B nopbykata MHBECTUTOPBT NMOCOYBA
Aanun ganoseTte wWe 6baaTt u3gageHn cpelly 3annawiaHe wunm cpelly KowHuua oT
uHaHCOBM aKkTMBM. B cnyya 4e nogaBaT nopbyka uYpe3 MbITHOMOLLHYK,
nocrnegHnaT e HeobxogumMo da NpedcTaBu U M3PUYHO OpUrMHaN OT HOTapuarHo
3aBEPEHO MbISIHOMOLLHO, [aBawlo MPaBO 3a W3BbLbPLIBAHE HA YNpaBUTENHU U
pasnopeauTenHn OeNCTBUS C LEHHU KHWXa W aeknapauusi, Ye He M3BbpluBa Mo
3aHATUE COENKM C LEHHW KHWKA. Te3n N3NcKBaHMs He ce npurarar, KoraTto 3asiBkaTa
ce nogaea 4pe3 MHBECTULMOHEH NOCPEAHNK, 6aHka 1nm ynpasnaBaLlo ApY>KECTBO.

e 3annawade Ha 3anucaHuTe asanose. [NapyyHWTe cpeacTBa 3a 3aKynyBaHe Ha
ASNoBe W/WUNW KoLHULATa OT akTMBWM BMBaT NonyvyeHn no cneumanHa cmeTtka npu
[enosutaps, BogeHa Ha mmeTo Ha PoHAa npu OOCTaBKa Ha AANOBETE cpelly
3annawaHe (DVP) Ha knueHTa. CeTbnMeHTHT cpewly 3annaiwaHe (DVP) Ha caenku
Ha NbpBUYEH Nasap, CpeLly napuyHn cpeacTsa W/MNM KolHMUA OT akTUMBW, Ce
n3pbpwea B LleHTpaneH [Oenosutap AL cbrnacHo lNpaBunHuK 3a genHoCcTTa Ha
LleHTpaneH genosutap A.

¢ WN3nbnHeHue Ha nopbyKaTa. AKO MHBECTUTOPBLT (BKMIOYUTENHO MAapKETMENKBLPBT)
€ nogan nopbyka 3a nokynka nnu obpatHo nskynysaHe o 15:00 4., To nopbykaTa
we 6bae nanbnHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKO rnopbykaTta e
nopageHa cnen 15:00 4., 7o Ta wWe 6bae usnbnHeHa no HCA 3a geHsa, cnegsaly
AeHs Ha nogaBaHe Ha nopbuykaTta. CbrnacHo 4n. 66, an. 1 ot Hapeaba Ne 44
NopbYKUTE Ce N3MbIHABAT B CPOK 40 7 KaneHgapHW OHW OT gataTta Ha nogaBaHe Ha
nopbykaTa. AKO MopbyKkaTa He € noAanuncaHa UM He € NPaBWUIHO MOMbIIHEHA, TO
ToraBa nopbuykaTa ce cumTa 3a HeBanuaHa 1 TpsbBa aa 6bae nogageHa oTHOBO. B
nopbyKkaTa KNMEHTbT M3PMYHO MOCOYBA Aanu Xenae gocTaBkaTa Ha asanoBseTte Aa
ce u3BbpwK cpewly 3annaware (DVP) w/vnu cpelwy KowHMUA OT aKkTUBM B
CbOTBETHATa genosauTapHa MHCTUTyums. [aTtata Ha [gOoCTaBka € [Ba OHW cneq
nogasaHe Ha nopbykata (T+2).

-  WsnwbnHeHue Ha nopbyYykama cpeuwly 3annawaHe 6 napu. Ha cneppaiius
paboTeH aeH cnepn aets, no unato HCA 3a gan tpsabea aa 6bae uanbrHeHa
nopbykaTta, ganosete OMBAT M3gadeHM M HACOYEHM 3a NPEXBLPMSHE KbM
KnNMeHTa C MocoYeHus B nopbykaTa Banbop. lNMopbykata ce M3nbiHsBa 3a
pa3mMepa Ha 3asiBeHMs Opon OAnNoBe, YMHOXEHW MO onpeaeneHaTta eMUCUOHHA
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CTOMHOCT Ha eauvH [JAn, kaTo eMUCMOHHaTa CTOMHOCT Ha eavH Aan ce
3aKpbrnsiBa 40 YETBBLPTOTO YUCIIO Crnes AeCeTUYHUSA 3HaK. YNpaBnsiBalloTo
OPY>XEeCTBO NpeaocTaBs MOTBbPKAEHME 3a W3MbAIHEHWETO Ha BanugHaTta
nopbYKa, CbAbpPXKaLWOo MHCTPYKUMM 3a JOCTaBKa Ha KHWXaTa cpelly nrnalliaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUSA OeH,
cnefBaly, U3MbIHEHMETO Ha NopbYKaTa 3a AeHs, no unaTo HCA ce nanbnHsiBa
nopbyKaTa.

- U3nbnHeHue Ha nopbYkama cpeuwly docmaska Ha KowHuUUa om akmueu. Bcekn
paboTeH fOeH YnpaBnsaABawoTO OpYyXKecTBO nybnvkyBa Ha www.expat.bg
CbObPXaHNETO Ha KOLLUHMUA OT akTuBK, KoaTo npegctaenssa 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe®). B nopbukaTta 3a 3anuceaHe Ha AArOBe Ha
MbpPBMYEH Nasap NMHBECTUTOPBT NOCOYBa BPOS aKUMM OT BCEKN EMUTEHT, KOUTO
we genosvpa BbB PoHoa. BposaT Ha akumMMTe Ha BCEKM eMUTEHT Tpsibea Ada
oTroBapsi Ha gonyctumus 6pon B nakeTa 3a eMuTupaHe (Mnn ga e KpaTeH Ha
Hero 3a 3anucBaHus oT Hag 10 000 gsana). MNopbykaTa ce M3NbIHSABaA 3a
pa3mMepa Ha 3asiBeHusi 6pon OsinoBe, YMHOXEHMW MO onpeaeneHara eMMCUOHHA
CTOMHOCT Ha eauH gan. MNonyyeHaTta cyma ce Hapu4a ,cyma Ha nopbykaTa“. Ha
cnepBallusa paboteH aeH cnen aeHst, no ymato HCA 3a gsn Tpsibea na 6bae
M3NbfIHEHA MopbYkaTa, AdnoBete OMBAT WM3g4ageHM W HACOYEeHU 3a
npexebpnsiHe kbM knueHta. o 12:00 4. Ha o684 Ha TO3N OEH KIUEHTbT
nosnyyaBa NoTBbPXAEHWE 3a nofjageHata nopbyka, B KOETO YNpaBnsBalloTo
OPY>XECTBO MOCOYBA KELLOBUS KOMMOHEHT, KOWTO TpsAbBa Aa 6bae AenosnpaH B
cmeTkaTta, BogeHa Ha nveto Ha ®oHaa B LleHTpaneH genosuTtap 3aegHo CbC
3asBeHUTe akuuu. 3a onpefeniiHe Ha KelwoBMS KOMMOHEHT OT cymaTta Ha
nopbykaTa ce Baaum cOopbT Ha 3asBEHUTE 3a AeN03npaHe akumMm, YMHOXEHW MO
LueHaTta nm 3a gens, no unnto HCA ce nanbnHsea nopbykaTa. CTOMHOCTTA Ha
aKTMBUTE OT KOLUHMLUATa, KOATO ce BHaca BbB PoHOa, ce u3uucnsiea B
cboTBeTCcTBME C [lpaBuna 3a oueHka Ha noprtdenna n 3a onpegensiHe Ha
HeTHaTa CTOMHOCT M Ha MHOMKaTMBHATa HETHA CTOMHOCT Ha akTuBuTE. KbM Taka
NoSy4YeHUs1 KewoB KOMMOHEHT ce A06aBAT BCUYKM pasxogu, CBbp3aHu C
NPEXBLPNAHETO Ha KOLIHWULATA OT aKTMBM W KELOBUS KOMMOHEHT, KOUTO
doHabT TpsiOBa Aa 3annaTu, ako uMa TakmBea. [1o To3M HauuH Te ce noemat OT
KNueHTa, 3anucBauy gsanoee ot PoHAa, a He OT CbLUECTBYBALLMTE NpUTEXaTENN
Ha ganose BbB ®oHaa. [JocTaBsHe Ha KOLUHWULA OT akTUBM Ce U3BbLPLUBA, Ypes
Jenosutapute Ha [f[BeTe CTpaHM Ha pgata T+2. CTpaHuTe WHCTpyKTMpart
obcnyxBawmTe rv genosmtapu Ha T+1 ga NnpexBbpnAaT KOLWHULA aKTUBMK CpeLLy
aanose ot doHAa nnm obpaTHOTO, CbracHO Npasunata v npouenypute Ha
CbOTBETHUA AenosuTap. KomyHukauuaTa mexagy Aenosutapute ce u3sbpLuBa
Mo YCTAHOBEHWUS Ha CbOTBETHUSA Nasap HayuH (B Bbnrapua komyHukauusata c
Llentpanen [Oenosutap AL ce usBbpwsa ype3 FTP wnn SWIFT kaHan, B
Yyy>kOMHaA OCHOBEH KaHamn 3a KOMyHukauus mexgy genosutapy e SWIFT).
JdonbnHuTenHa uHgopMauus 3a ceTbIMEHT e nybnukyBaHa Ha canta Ha
YnpaBnaBaLLoTo ApYKeCTBO.

e OtTernsiHe Ha nopbyka. BeaHbx nogageHa, nopbyka 3a NOKynka Ha AAnoBe OT
doHaa He Mmoxe ga 6bae oTMeHeHa.

(N3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) O6paTHOTO M3KynyBaHe Ha Aanose oT doHaa
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¢ lopaBaHe Ha nopbyka 3a Oo6paTHO M3KynyBaHe Ha asanoBe. /HBecTuTOpUTE
nogasaT nopbyka 3a 06paTHO U3KynyBaHe Ha OAN0BE NMYHO, Ype3 MbAHOMOLLHUK
U1 Ypes NuUeH3npaH/nuueH3npaHa/nuueHsnpaHo ¢ nuuens B EC nHeectmumoHeH
nocpeaHuk/6aHka/ynpaBnsBaLLo OPYXEeCTBO, KOraTto TO3M MHBECTUTOP € KIMMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCpedHuK, BaHKa mnu ynpasnsBallo APYXeCTBO.
O6pasey Ha nNopbYyka MOXe Aa ce Mofy4u B ropenocoyeHns oguc. Nopbykm 3a
obGpaTHO M3KyrnyBaHe Ha OsnoBe ce npuemat Bceku paboteH geH mexay 9:00 u
17:00 yaca B odmca Ha YnpasnaBawoTO APYXKECTBO, MO ENeKTPOHEeH MbT C
€MeKTpOoHEH nognuc Ha nvenn: asset.management@expat.bg, nnu npm TexHmyecka
Bb3MOXHOCT 4Ype3 MeXOyHapoOHW YCTaHOBEHM €eneKTPOHHM nnaTtdopmn 3a
obcnyxBaHe Ha oHaose, kato VESTIMA Ha Clearstream. B cnyyan ye nogaeat
nopbYKa Ypes NbAHOMOLLHMWK, MOCNeAHUAT € HeobxoaMMo Aa NpeacTaBn U U3PUYHO
OpUrMHan OoT HoTapuanHo 3aBepeHo MbSIHOMOLLHO, AaBaLlo NPaBo 3a U3BbpLUBaHE
Ha ynpaBuUTENHM N pa3nopeanTernHM AeNCTBUSA C LLEHHU KHDKA U AeKrapaums, Ye He
M3BBbPLLUBA MO 3aHATUE CAENKM C LEHHWN KHWXa. Te3n U3nckBaHus He ce npunarar,
KoraTo 3asiBKaTa ce nojaBa u4pe3 WHBECTUUMOHEH nocpegHuk, 6aHka wnm
ynpaBnsABaLLO APY>KECTBO.

¢ M3nbnHeHue Ha nopbukaTa. [lopbykata 3a 06paTHO M3KyrnyBaHe Ce M3NbrHABa
Mo ueHa Ha asin, ornpegeneHa 3a AeHsl Ha NogaBaHe Ha NopbyKaTta, ako nopbykarta
e nogageHa oo 15:00 yaca. 3a nopbuykM, NogageHu creg To3n 4vac, ueHaTa Ha
obpaTHO u3kynyBaHe ce onpegena no HCA ot cnegsawma geH. BanugHute
nopbykM 3a 0OOpaTHO wu3KynyBaHe Ha fganoBe Ha PoHaa ce M3NbrHsBaAT Ha
cnepBawms paboTeH AEH crieq AeHs Ha Barnbopa, NOCOYEeH B NopbykaTa, Nno YnsaTo
HCA 3a gan tTpsibea na 6baaTt M3nNbIHEHU, HO He No-kbCcHO OT 10 AHM OT AartaTta Ha
nogaBaHe Ha nopbuykaTa. [latata Ha ceTbfIMEHTa ABa AOHW creg nogaBaHe Ha
nopbuykaTta (T+2).

e W3nnawaHe Ha AbMmKMMaTa cyma. [lbmxkumaTta cyma ce m3nnawia no ykasaHa
BGaHkoBa cMeTka Ha KnueHTa No MeToda [ocTaBka cpelly nnawade (DVP) wvnn
cpeLly KolHuLa OT PpMHaAHCOBW akTUBW, CbCTasnaBawm noptdenna Ha doHaa, B
CcbOoTBEeTHaTa Aeno3uTapHa UHCTUTYLUS Ha Banbopa, NOCOYEH B Nopbykarta.

- W3nbnHeHue Ha nopwyYykama cpewly 3annawaHe 8 napu. YnpasnsaBalloTo
OPYXXEeCTBO WM3MbIIHSABA BCUYKM MOpPbYKM 3@ o0OpaTHO uM3KynyBaHe 3a
n3nbrHenne no HCA Ha gan 3a geH T cpeLyy Kell, caMmo ako AbimknumaTta cyma
KbM MHBECTUTOPM NO NOPBYKM 32 06paTHO U3KynyBaHe 3a u3nbrHeHne no HCA
Ha Osn 3a geH T e no-manka oT napuyHUTE Hanu4yHOCTM Ha PoHaa MUHYC
BCUYKN 3a0bimkeHns Ha PoHaa, kakTo ca nsdmcnenm B HCA 3a geH T, Ho kaTo
ce B3emaT npeasua M BCUYKM COENKM 3a MOKyNka Ha akTtMeuM BbB PoHOa C
HeMMHan ceTbMEHT U 3a obpaTHM wmskynysaHmd ot doHga C
HeMuHan/NpeacTosiLL, CETbIIMEHT, KOMTO He ca oTpa3eHn B HCA kbm geH T.

- U3nwbnHeHue Ha nopbyYykama cpeuwly docmaska Ha KowHuua om akmusu. [Npu
nogaBaHe Ha nopbyka 3a obpaTHO M3KynyBaHe MHBECTUTOPBLT UMa NpaBo Aa
3asBuK, Ye xenae T ga O6bAae uaNbiiHEHA cpelly KOWHUua OT ¢hrMHaHCcoBU
aKTMBU. YNpaBnaABaLLOTO APYXECTBO U3NMbIIHABA BCUYKM MOPBYKM 3a 0OpaTHO
n3kynyBaHe 3a usnbriHeHne no HCA Ha gan 3a geH T cpelly KowHuua ot
hb1HAHCOBW aKTMBW, KOraTo AbIPKMMAaTa cCyma KbM MHBECTUTOPW MO NOPBbYKM 3a
obpaTtHO nskynyBaHe 3a nsnbiiHeHne no HCA Ha gsn 3a geH T e no-ronama ot
NapuyHNTE HaNMYHOCTN Ha POHAA MUHYC BCUYKM 3a4bIDKEHNA Ha POHAA, KaKTO
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ca nsuncnernn B HCA 3a geH T, HO KaTto ce B3emaT npeaBug N BCUYKK COENKU
3a MNoKynka Ha aktuem BbB PoHAa C HEMUHan ceTbISIMEHT U 3a 06paTHM
n3kynyeaHua ot ®PoHga C HemuHan/MpeacTosil, CeTblIMEHT, KOMTO He ca
oTpaseHn B HCA kbm pgeH T. B cnydauTe, korato Te3n YCrioBuUsi He ca
N3NbHEHN, YNpaBnsBawoTo APYXEeCTBO U3MbMHABa NopbykuTe 3a obpaTHO
N3KynyBaHe cpelly 3annawjaHe B napu no HauumHa, onucaH B 6. i). Bcska
nopbyka 3a obpaTHO M3KynyBaHe cpelly KOWHuua OT akTmeBu Ha PoHpaa ce
N3MbITHABA NO CrEAHUA HAYUH:

o bBposaT osnose, 3asiBeH 1 npueT 3a 06paTHO N3KyrNyBaHe, B NopbykaTa ce
YMHO)XaBa No LeHaTa UM 3a ob6paTHO U3KyryBaHe Ha asn u ce dopmumpa
,»CYMa, ABbIMKMMA MO Nopbyka 3a 06paTHO U3KynyBaHe";

o WM3uucnsaBea ce KakbB € NPOUEHTLT Ha cyMaTa, AbIMKMMa Mo Nopbyka 3a
obpaTHO u3KynyBaHe, cnpsiMo obLiaTa HeTHa CTOMHOCT Ha akTUBUTE Ha
doHpa, No KOATO nopbykata ca M3NblHsBa — ,,MPOLEHT, 3asBEeH 3a
o6paTHO n3KynyBaHe“. To3n NpoLUEHT ce 3akpbIns 4o BTopaTta uidpa
cnep gecetnyHata 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% u
T.H.);

o 3a Bcsika UeHHa kHura B nopTdenna Ha PoHaa ce ymHOXaBa GpoAT
akumu, HanuyHum B noptdenna Ha ®onga no HCA 3a M3nbiiHEHME Ha
nopbykaTa, MO MpPOLEHTa, 3afABeH 3a o6paTHO M3KynyBaHe, KaTo
nonyyeHata uudcpa ce 3akpbrNs Hagony A0 NbpPBOTO USANO YMUCHO
(Hanpumep, 5.89 ctaBa 5 n T.H.). YMHOXaBaT Ce BCUYKM MOSyYeHN KaTo
Opon akumm no ueHaTa um, nsnonssaHa 3a HCA, no kosito nopbykara ce
n3nbnHaBa. Tasm cyma ce Bagu OT cymaTta, AbIKMMa No nopbyka 3a
o6paTHO U3KynyBaHe, 1 OCTaTbKbT, ako MMa TakbB, Ce n3nnatla B KeLl.

e loTBbpXAEHME Ha nopbYKa. YNpaBnsaBallOTO [OPYXECTBO NpefocTaBs
NOTBBbPKAEHNE 32 U3MBIHEHNETO Ha BanuaHaTa Nopbyka, CbabpKaLlo UHCTPYKLMK
3a [oCTaBka Ha KHwXkaTa cpelwly nnawaHe (DVP) wunu cpewy kowHuua oOT
(PUHAHCOBM aKTUBM NPU NMbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpasi Ha paboTHUS
AeH, cnegsawy, gexs, no umato HCA ce nanbnHaBa nopbuykara.

e OrTTernsiHe Ha NopbYka. BeaHbx nogageHa, nopbyka 3a 06paTHO M3KynyBaHe Ha
asnose oT doHaa He Moxe Aa 6bae oTMeHeHa.

N3uncnssaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa M Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha efuvH Oan ce M3BbpluBa No peda Ha un. 18 v un. 19 ot lNpasunaTta. MNMpu
N34nCrisiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH AN eMUCUOHHATa CTOMHOCT U
ueHaTta Ha oBGpaTHO M3KynyBaHe Ce 3aKpbrnAaT A0 YeTBbPTOTO YMCMO Cred OeCeTUYHMSA
3Hak. HCA, HCA Ha eavH gan, eMncnoHHaTa CTOMHOCT M LeHaTa Ha o6paTHOTO U3KynyBaHe
ce nsymcnsaear B €BpO.

(MN3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cnea u3nbiHEHNETO Ha roOpPenocoYeHOTO
ycrnosme YNpaBnsABalWOTO APYXKECTBO exeagHeBHO 00sBABa LeHa Ha obpaTHoTo
N3KynyBaHe Ha OAM0oBeTe, N0 KOATO MHBECTUTOPUTE MoraT Aa npogagaTt npuTexxaBaHuTe oT
Tax ganose Ha dPoHpa, cnassarvikum ycrioBusita B 103U [1pOCNEKT, OCBEH B ciyyauTe Ha
BPEMEHHO crnvpaHe Ha 06paTHOTO U3KynyBaHe. LieHaTa ce onpeaenst Ha 6a3aTta Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €AWH OSI, U34MCIeHa CbIflacHO MeToaa, onncaH B lNpocnekta n
yn. 18 nun. 19 ot MNpasnnarta Ha ®oHAa.
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.Ekcnat Acet MeHnpxmbHT® EALl nskynyBa obpatHo asnoseTe Ha ®oHaa 3a cmeTKa Ha
doHpga. MiHBecTUTOPUTE MOraT Aa nogadat nopbyku 3a 0bpaTHO M3KynyBaHe Ha OANOBE B
odmca Ha ,EkcnaTt AceT MeHnapkmbHT EALl Ha agpec rp. Codouma, yn. ,leoprn C. Pakoscku®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a
KOoHTakTu: Becenun nmuTpos.

[MpaBa 1 3aabMKEHNA HA MapKeTMENKbpa 3a NOKynka Ha ASN0BE Ha MbPBUYEH Nas3ap

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MapkeTMenkbpbT MO cunata Ha [Orosop,
CKNIoYeH ¢ YNnpaBnsBaLwoTo ApYXecTBo, Npuaobusa nNpaBoTo Aa 3akynysa v npogasa Ha
NMbpBUYEH nasap Asnose Ha PoHOa B CLOTBETCTBUME C akTyanHus [NpocnekT, un. 47 ot
MpaBunata Ha PoHAa M ycrnoBusTa Ha AoroBopa. ToBa npaBo Moxe Aa 6bae oTTerneHo
BPEMEHHO WM MNpPeKpaTeHO OKOHYaTerHo C MNUCMEHO W3BECTME OT YNpasnsBaLLOToO
APYXecCTBO, ako MapkeTMenKbpbT HapyLLUK YCNOBMATa U N3UCKBAHUSATA Ha [OroBopa Cu.

XXV. TOKYMNKA U NPOAAXBA HA AANOBE HA BTOPHUYEH MASAP
(M3m. c Pew. Ha C[1 Ne 223/06.12.2017 r.)

OCHOBHU XapaKTEPUCTUKM

Mpwu nokynka u npoaaxta Ha asnoeeTe Ha ®oHAa Ha Gopca, Ha kosAToO POHABLT e AonycHaT
unu we 6bOe OoMnycHaT 3a HenpekbcHaTa TbProBus, HAMAa WM3NCKBaHE 3a MUHUMAarHO
KONMM4YecTBO, pa3nunyHo OT TOBa, KOETO camaTta Gopca Moxe Aa U3ucka.

YnpaBnaBalloTo OpYXeCTBO Bb3HaMepsiBa Aa pernctpupa gsnosete Ha “Expat Slovakia
SAX UCITS ETF” 3a tbproeus Ha bbnrapcka cdoHgoBa 6opca — Codumsi n Ha ocdomumaneH
cermeHT Ha JloHgoHckaTa doHaoBa 6opca, KakTo U Ha Opyrn perynupaHun nasapu. Kato
yacT OT perncTpauusita CbLLECTBYBA 3a4b/PKEHNE 3a ONpeaensaHeTo Ha eqvH Unu noseve
4yneHoBe Ha CboTBeTHaTa Bopca KaTo MapkeTMENKbPU, KOMTO NPEOCTaBAT LEHN, NO KOUTO
aanosete Ha ®oHga wmoraT ga 6baart 3akyneHn wnuM npogageHM Ha 6GopcaTta.
MapkeTmenkbpute TpsbBa Aa cnaseaT M3NCKBaHUATA Ha CbOTBETHUTE Bopcu 1 perynauuu,
CBbP3aHU C TAXHATa [AEWHOCT, KakTo WM OONbIHUTENHUTE MW3WUCKBAHUS W YCMOBUS,
AO0roBOPEHM B JOroBopa ¢ YNpasnsaBawoTo APYKECTBO.

HAanoeeme, 3akyneHu Ha eMOPUYHUS Na3ap, He Mo2am 10 fnpaeusio 0a ce usKynysam
obpamHo om ®oHOa, akO uHeecmumopume He omeaoeapsim Ha ycriosusima 3a
yyacmue Ha NbpeuYeH nasap, onucaHu e mabnuuya ,Ycnoeusi“ e pasden IV.1.
UHeecmumopume mpsibea Oa Kynyeam u npodasam dAsisioeeme Ha 8MOPUYEH rna3ap
C noMouwyma Ha UH8eCMuUUOHEH NMOCPEeOHUK U e 8b3MOXHO 0a ObJXKam makcu 3a
moea. OceeH moea uHeecmumopume e 8b3MOXHO Oa 3an/lamsim fnoeeye om
mekyw,ama HemHa CcmMOUHOCM Ha akmueume, Ko2amo Kynyeam Osi/ioee Ha
emopuyeH nasap, u 0a nony4dam rno-mMasiko om mekywama HemHa cmouHOCm Ha
akmueume, Ko2amo 2u npodasam.

AKO YnpaBnsBalloTO APYXECTBO MPELeHW, Ye € Hanuue CbLEeCTBEHO OTKMOHeHWe OT
GopcoBaTa LieHa Ha asnoBeTe Ha PoHaa, B T.4. NPU CMYLLEHUS HA Nasapa, BKIYUTENHO
npuv nunca Ha MapKeTMeNKbp Uy KoraTo ASNOBETE ca CBarieHn OT TbProBusi OT BTOPUYEH
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nasap 3a noeseye OT 3 MocnegoBaTenHU OHW, MUHUMMArHUTE OrpaHWYEHUst 3a 0GpaTHO
n3KynyBaHe, onucaHu B pasgen ,YCrnoBus U pef 3a u3gaeaHe v npogaxba Ha Aanoee Ha
NbpBUYEH Nasap” B To3n [MpocnekT, Moxe Aa He 6baaT NPUNOXEHMN.

3a chbllecTBeHo OTKNoHeHNe oT BopcoBaTa LeHa Ha asnoBeTe Ha PoHaa YnpaensiBalloTo
OPYXECTBO cumTa: Korato rnocregHarta LeHa Ha cgernka ¢ ganose Ha doHaa, CKoyeHa Ha
B®b — Codus, e ¢ 20% no-HMCKa Unm No-Bucoka oT nocrnegHo nyénukysaHms HCA 3a gan
(MHAMKaTMBEH UNK 3a AEeHNA B 3aBUCMMOCT KOW € NOCNeAeH), KaTo 3a BCsAKa caernka ce nva
npeaBuA Yaca, B KOWTO e ckntoveHa u nocnegHuat nybnukysaH HCA cnpsamo To3m vac. 3a
,CMYLLEHNS Ha Nasapa“ ce npMemart caMo CriegHuTe Ccryyau:

e Jlnnca Ha MapkeTMenKbp

e Korato ganoBeTe ca cBaneHW OT TbProBUs OT BTOPUYEH Masap 3a no.seye OT 3
nocneaoBaTenHn OHN

Mpun peweHne Ha YNpaBnABaLLOTO APYKECTBO OrpaHNUYeHusaTa 3a obpaTHO M3KynyBaHe Aa
He ce npunaraT, YnpasnssawoToO pApyxkecTtBO Ha PoHga HesabaBHO yBegomsiBa
perynupaHusi nasap, Ha KOMTo aanoseTe ce TbpryeaTt, Komucusata 3a pmHaHcOB Hag3op,
KakTo 1 nybnukyBa Ha MHTEPHeT CTpaHuuaTta Ha YnpasBnsBaliOTO APYXeCTBO 3a ToBa
06CTOATENCTBO M 3a Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asBuM 0b6paTHO M3KyrnyBaHe.
3annawaHnte OoT MHBECTUTOPUTE pasxoau 3a obpaTHO M3KynyBaHe B TO3W Crydan ca
CbLUMTE KaTO Te3n, ONncaHn B pasgen ,Takcu (KOMUCUOHKM) NPy NOKyMKa u npogaxba Ha
asnoee Ha “Expat Slovakia SAX UCITS ETF” — HauncnaBat ce camo BbpXy CAENKU Ha
NbpBMYEH nNasap” Ha To3u MNpocnexT.

CneundundHn xapakTepUCTUKK

CbBeTBame MHBECTUTOPUTE, KOUTO Xemnadat Aa I'IpVI/J,O6I/IF|T OAnoBe BbB CbOHD,a nnn aga
nony4yar noee4e VIHCbOpMaLl,Mﬂ Nno OTHOLWUEHWEe Ha npasunata 3a MapKeTmeVlepa, KOUTO Ca
B Cu1Na 3a TbpProBudTa Ha asarnoseTe Ha CbOTBeTHaTa 6opca, [Ja ce 3ano3HadAT C npasunarta
Ha 60pcaTa N CbOTBETCTBUATA C perynauummte, KOUTo Cca B cuna, U Npu HyXaa aa TbpCAT
nomoLwjtTa n cbBeTa Ha CBOA MHBECTULUMOHEH NOCPEeHUK 3a TbProBnd Ha T1a3un 6opca.

LleHa npu cTapTupaHe Ha TbProBusTa ¢ Aan0Be U cne 1oBa

[MbpBOHaYanHaTa LeHa 3a gan, 3a KoATo YNpasnsaBaLloTo APYXKECTBO e eMUTMpa OAnoBe
Ha ®oHOoa Ha nbpBUYEH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo We ce cunta U
nocnegHata HCA 3a gsn, gokato He 6bae nybnukyBaHa nbpBaTa 3a AeHA UHAWKATUBHA
HCA 3a gan. TeproBuaTa ¢ ganoBeTe We 3anovyHe Ha BTOpPUYEH nasap no KOTUPOBKM OT
CTpaHa Ha MapKeTMenKbpa 1 Ha ApYrv ydacTHUUM Ha NbpBMYEH nasap. MapkeTMenkbpbT
€ 3a4bihKeH Ja noaabpa KOTMPOBKM ,KynyBa“ u ,npogasa“ B MakcumareH cnpeg 5% ot
1.00 eBpO npu oTKpMBAaLLUSA ayKLUMOH, OT MHOUKATUBHATA HETHA CTOMHOCT Ha akTUBUTE MO
BpemMe Ha dhasa Ha HenpekbCHaTa TbProBus U OT nocnegHaTta obsiBeHa WHOWKATUBHA
CTOMHOCT Ha aktusute — B cnydasd 1.00 eBpo, Taka 4e KOTUMPOBKUTE [a OTroBapAT
KyMYyraTUBHO Ha CredHUTe KpUTEepuu:

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

< 5%;

kbaeto: Ask = KoTMpoBKa ,npoaasa‘, Bid = koTuposka ,kynysa“ n NAV = nocnegHa obsiseHa
HeTHa CTOMHOCT Ha aKTUBUTE, BKIMIOYUTENHO MHOUKATUBHA;
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MocnenBawoTo pa3BuTue Ha UeHaTa Ha ganoseTe Ha “Expat Slovakia SAX UCITS ETF”
LLe ce onpenens oT AuHamukaTa Ha nasapa.

NHankaTtuBHa HeTHa CTOMHOCT Ha akTMBUTE

MugukatmeHa HCA n mHgmkatueHa HCA Ha gan ce msuucnsiea v nyonukyesa ot bPb —
Cocpusa nnu oT Apyr onepaTop Ha perynupaH nasap, Ha KOWUTO ca perMcTpMpaHu 3a TbproBus
asnoseTe Ha ®oHAa, 3a BCeKU EH, B KONTO AsanoBeTe Ha PoHaa ce TbpryBaT Ha perynupaH
nasap (perynupaHuaT nasap € OTBOPEH U AaHHM 3a PedepeHTHMA nHaekc ce nybnvkyBsar)
Ha BCekun 4vac, cumtaHo oT 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BktoUMTENHO. 3a
uenTa ynpasnsaBalloTo OPYXECTBO CKMYBa OT MMETO U 3a cMeTka Ha doHaa Ooroeop ¢
B®b — Codma Al unm cbc CLOTBETHUS onepaTop Ha perynupaH nasap. lNpu nunca Ha
TakbB goroBop mHamkatBHa HCA n HCA Ha gan ce nybnukyeaT OT YNpaensiBalloTo
APY>XEeCTBO Ha MHTepHeT cTpaHuuaTta Ha PoHpa. Lianata uHdopmauma 3a nsyncneHuTe
nHankatmeHn HCA 3a TbproBckata cecust ce npegoctaBs Ha Komucuata ot 6opcoBus
onepartop crnea Kpas Ha TbproBckaTta CeCUS Mo eNeKTPOHEH MbT.

MuaukatneHata HCA paBa npencrtaBa 3a HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa,
0asnpaHM Ha nocrnedHn AaHHM 3a LEeHUTe Ha akTMBUTe Ha (oHAa KbM 4aca, B KOWTO
nHavkaTtneHata HCA e usuncnsasana. MHgnkatneHata HCA He e CTOMHOCTTA, Ha KOAAITO
MHBECTUTOpUTE KynyBaT M npopgaBaTr AAanoBe Ha doHAa Ha BTOPUYHMA nasap.
MuaoukatmeHata HCA ce usuucnsBa Ha 0asata Ha HanuMyHaTa WHgopmauus npes
©opcoBarta cecust unm npes 4act oT bopcoBaTa cecusi U OOUKHOBEHO LLle Ce OCHOBaBa Ha
TeKyla CTOMHOCT Ha akTmBuTe Ha PoHaa w/unu PedepeHTHus nHgekc. MHaukaTtmBHaTa
HCA Ha pan He e 1 He TpAGBa Aa ce NpyMemMa 3a CTOMHOCTTA Ha AsAs, Ha KOATO moraTt
Aa 6baaT 3anMcaHu UM oopaTHO U3KyNeHu AsAnoBe, UK LieHaTa, Ha KOATo Aa 6baar
KyneHu n/vunu npoganeHu asanose Ha ,,bPB — Cocuma“ ALl unu gpyr perynvpaH nasap.
Mpn HanuuMe Ha HeaKTUBHO TbPryBaHN KOMMNOHEHTN B PedepeHTHMA nHAEKC NO BpeMe Ha
nybnukysaHe Ha mHaukatmeHata HCA, nocnegHata MOXe Aa He oTpassiBa peanHaTta
CTOMHOCT Ha Aan wunu ga e 3abnyxgasawa. ViHeectutopute Tpsibsa ga mmart npeasug
3abaBsaHMSA BbB BPEMETO Mexay m3dncnasaHeTo n nybnukysaHeTo Ha MHamkaTtneHa HCA.
Taka Hanpumep Moxe Aa nva pasnunumsa mexay VMuagnkatmeHata HCA u gpyrn nsumcneHus,
OCHOBaHM Ha WHCTPYMeHTU OT PedepeHTHUA uHaekc, unu mHamkatmeHa HCA Ha gpyr
©opcoBo TbpryBaH oHA, cnegeall Cblunsa pedpepeHTeH nHaeKC. HBECTUTOPM, Xenaewm
Aa 3aKkynsat unu npogagat ganose Ha PoHpa, He TpsbBa ga ce OCnaHAT camo Ha
MHoukatmeHa HCA npu B3emaHe Ha WHBECTULMOHHO pelleHne, a Tpsbea ga B3emar
npeasua nasapHuW, MKOHOMUYECKM W Apyrn hakTopun (Bk. MHAopmaums 3a PedepeHTHus
WHAOEKC M 32 KOMNaHumTe oT PedepeHTHMA nHaekc Ha doHaa).

[Ma3apu, Ha kouTo asinoeete Ha PoHOa ca NpPUETH 3a TbProeus

Oanosete Ha “Expat Slovakia SAX UCITS ETF” we 6baaTt pernctpmpanun 3a TbproBus Ha
,bPb — Coduna“ ALl cneg HabupaHe Ha MMHMMAanHaTa HeTHa CTOMHOCT Ha akTUBUTE MO uYrl.
82a, an. 1 ot Hapen6a Ne 44,

Pepn 3a npexsbpngHe Ha ganoseTe Ha “Expat Slovakia SAX UCITS ETF”
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PeanHoTo 3HayeHne Ha BTOpMYHATa Tbprosus (MPexBbpnaHETOo) Ha ganoseTe Ha PoHaa
Ha ,BOBb — Codmsa“ AL vnn gpyr perynupaH nasap € nogobHoO Ha TOBa MpWU akumm Ha
obukHoBeHUTE NybnuyHM gpyxectsa. CobCTBEHOCTTa BbpXy AsroBeTe, M3gageHu oT
doHpa, ce npexBbpns cBobogHo, 6e3 orpaHMYeHMs W yCroBusi, KaTto ce cnassaT
pa3nopenodute Ha 3akoHa 3a nasapute Ha puHaHcoBn MHCTpymeHTn, SO0KNCOMNKW, 3akoHa
3a Ny6nnM4HOTO NpeanaraHe Ha LIeHHU KHWKa M akToBeTe Mo npunaraHeTo uMm, lNpasunHuka
Ha BB — Coduma“ AL, npaBunata Ha ,LleHTpaneH [enosutap“ AL, npasBunHuka Ha
CbOTBETHUSA OMNepaTtop Ha perynupaH nasap, Kakto W npaBunata Ha CbOTBETHUS
nvueH3npaH genosuTap, ¢ kouto PoHaa rma CKYeH JoroBop.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbPXY AANOBETE CE CYMTA 3a U3BBLPLLUEHO OT MOMEHTa
Ha perucTpauus Ha cgenkata B LleHTpanHus [enosvtap wnu B Opyr nuvueH3upaH
aenosuTap 3a 6e3HannyHu ueHHn kHka. KHurata Ha nputexartenute Ha asnose oT PoHaa
ce Boan ot ,LeHTpaneH Odenosuntap® AL vnn OT Apyr NUUEH3npaH genosntap, C KOWTO
®PoHOBbT Mma cknoveH goroBop 3a uenta. lNMpexBbpnaHETo Ha COOGCTBEHOCTTa BbPXY
aanose Ha PoHAa B cnyyanTe Ha AapeHue 1 HacnegsBaHe ce U3BbpLUBa Ype3 NuueH3npaH
WHBECTMLMOHEH MOCPEeaHUK, M3BbpLIBALL, OENHOCT KaTo perucTpauuoHeH areHT cnepg
peructpupaHe Ha cgenkata Ha ,b®b — Cocus“ ALl vnun Ha gpyr perynupax nasap.

Mpn cCKkNOYBaHETO Ha COEnkU C JAnoBe WU3BbLH perynuvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEeaHMK N3BBbPLUIBA NyONMMYHO ONOBECTSABAHE Ha MHAOPMauuMs 3a Tasu
chenka no pea v B cpokose, npeasunaeHn B 3roN.

XXVI. OBCTOATEACTBA, MPU KOWUTO OBPATHOTO W3KYNYBAHE MOXE AA BBbAE
BPEMEHHO CMNPAHO

Mo pelueHre Ha YnpaBnsaBaLoTo ApyecTBo PoHOBLT MOXe BpeMeHHOo Aa cnpe 06paTHOTO
U3KynyBaHe Ha CBOWUTE AANOBE CamO B WU3KMIOUYUTENHU criydaun, ako obcToaTencreara ro
HanaraT 1 CMpaHeTo € OnpaBaaHo C Orfieq Ha MHTEPECUTE Ha NpuTexaTenuTe Ha asrnose,
BKIMHOUUTESNHO B CrieAHMTE CriyYau:

a. KoraTto Ha perynupaH nasap, Ha konTo noseye oT 20 Ha cTo OT akTMBMTE Ha PoHaa
Ce KOoTupat unnm toprysart, CKMNnO4YBaHETO Ha COENIKMU € MNMpeKkpaTeHo, CNpAHO unn e
noanoXeHo Ha orpaHn4yeHna — 3a Cpoka Ha CnmpaHeTo, Ui orpaHN4aBaHETO;

6. KoraTto He MoraT [a 6baaT OLeHeHU NPaBUNHO akTUBUTE Unu nacueute Ha PoHaa
N1 YnpaensiBaloTo APY>KECTBO HE MOXE [a Ce pasnopexaa ¢ akTueute Ha doHaa,
6e3 Ja yBpean UHTepecuTe Ha npuTexaTenuTe Ha OAnoBe — 3a CPOK, A0oKaTo Tpae
HEeBb3MOXHOCTTA;

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

r. B Cryyall Ha pasBansiHe Ha JoroBopa c [enosutaps nopaguM BUHOBHO HErOBO
noBefeHVe, OTHEMaHe Ha NvUeH3a 3a AeWHOCT Ha [leno3uTaps unu HanaraHe Ha
APYr OrpaHUYEHUss Ha OeNHOCTTa My, KOUTO NPaBST HEBH3MOXHO U3MbIIHEHWETO
Ha 3adbIDKEHUsITa My MO JOroBopa 3a Aeno3vuTapHu yCcrnyri unu morat aa yBpeasT
MHTEpecuTe Ha nputexartenuTte Ha asnose Ha oHAa — 3a MUHUManHUA HeobxoanmM
CPOK, HO He NoBeye OT 2 Mecela.

YnpaBnsiBalwoTo ApPYXeCTBO He3abaBHO cnupa npodaxbata Ha AsnoBe, B criydan ye
BPEMEHHO € NpeyCcTaHOBEHO 06paTHOTO M3KyrnyBaHe Ha Asinose Ha ®oHaa. B Tesun cnyyau
npekpaTsiBaHeTO Ha My6rMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
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0b6paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € yAbIMKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha 06paTHOTO U3KynyBaHe Ha AANoBe.

YnpaBnsiBawoTO OPYXECTBO yBeAoMsBa [0 Kpas Ha pabotHua peH Komwucusata um
CbOTBETHUTE KOMMETEHTHW opraHu, [denosuvtapsa WU perynupaHnsa nasap, Ha KOWTo ce
Tbpryeat ganosete Ha PoHAa, 3a cnMpaHETO Ha OOpaTHOTO U3KyMnyBaHe, CbOTBETHO 3a
yObIDKaBaHe CpoKa Ha cnupaHe Ha 0BpaTHOTO M3KynyBaHe. YNpaBnsiBawWOTO OPYXECTBO
yBe4OMsiIBa npuTexatenute Ha [ANoBe 3a CNMpaHeTo Ha O0BpaTHOTO WM3KynyBaHe,
CbOTBETHO 3a yAbIPKaBaHETO Ha Cpoka Ha crninpaHe Ha 00paTHOTO U3KynyBaHe, He3abaBHO
cnep B3eMaHETO Ha pelleHMe 3a ToBa Ype3 nyonukaumsa Ha WMHTEepHEeT cTpaHuuaTta Ha
YnpaBnasalwloto gpyxectBo. B cnyya 4e ce Hanara yAabikaBaHe Ha Cpoka Ha
BPEMEHHOTO CrMpaHe Ha 00paHOTO M3KyNnyBaHe Ha ASnoBe, YNpaBnsiBalLlOTO APYKECTBO
yBegomsaea Komucusata, bopcata n [lenosutapsa He No-KbCHO OT 7 AHM Npean U3TUYaHETOo
Ha MbpBOHaYarHo onpeneneHnsl CPok. AKO CPOKbT Ha CNMPAHETO € Mo-KpaTbK OT Ceaem
OHW, BKMIOYMUTENHO B CnyyauTe, Korato oOpaTHOTO M3KynyBaHe € Ouno cnpsiHo nopaau
TEXHUYECKN TMPUYUHK, YNpPaBnsBaWOTO APYXKECTBO W3BbLPLUBA YBEAOMIIEHMATA MO
nNpeaxodHOTO M3peyeHne OO Kpas Ha paboTHWUS OeH, npeaxoxpal, gatarta, Ha KoATo e
TpsibBano ga 6bae nogHoBeHO 0OpaTHOTO M3KynyBaHe. [lopbykuTe, nogageHun cnen
nocrneaHoTo 0bsiBsiIBaHe Ha LieHaTa Ha ob0paTHO M3KyrnyBaHe Npeau HadanHaTa AaTta Ha
CpOka Ha BPEMEHHOTO CMnUpaHe, He Cce W3MbIHABAT. YMpaBrsiBallOTO APYKECTBO
Bb3CTaHOBsIBA CYMUTE Ha WHBECTUTOPUTE, nodanu NopbykM 3a MOKyrnka Ha Asnose, no
OaHkoBaTa MM cMeTKa [10 Kpasi Ha paboTHUS OeH, cneaBall eHs, B KOWTO € B3eTO pelleHne
3a cnMpaHe Ha eMUTUPaHETO Ha OANOBe.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNpPaBMsBaLLOTO APYKECTBO C U3TUYAHETO Ha
CpoKa, onpefeneH B pelleHVeTo 3a crnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHMEeTO 3a yabImKkaBaHe CPpoKa Ha cnupaHe Ha 0bpaTHOTO M3KynyBaHe. YBEe4OMSBAaHETO
3a Bb30OHOBSIBAaHE Ce M3BbLPLUBA NO peaa, onucaH B NpeaxofHust naparpady, Ao Kpas Ha
paboTHMA OeH, Npeaxoxaall, Bb30OHOBSIBAHETO.

XXVII. YCAOBUSA U PEA 3A UBUUCAABAHE HA EMUCUOHHATA CTOMHOCT U HA LLEHATA 3A
OBPATHO U3KYINYBAHE HA AAAOBETE

MeToa n YectoTa Ha M34McnsaBaHe Ha eMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTHO
N3KynyBaHe Ha OANOBETE

EmMncrnoHHaTa CTOMHOCT 1 LieHaTa 3a 0bpaTHO M3KynyBaHe Ha AANOBE Ce onpenens BCekn
paboTeH aeH.

Mpouenypa 3a onpedendHe Ha HeTHaTa CTOMHOCT Ha aktMeBuTe Ha PoHOa, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €AuH OsSyl, eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTtHo
N3KynyBaHe:

e [lo 9:15 vaca Ha geHa T+1, cneppaw, geHa T, 3a KOWTO ce NpaBu OUeEHKaTa,
YnpaBnsBalloTo ApyXeCcTBO nony4vasa oT LieHTpaneH genosutap Al nHgopmarms
OTHOCHO cpernkute 3a npogaxba n o6paTHO M3KynyBaHE Ha OAMNOBE C NPUKIOYUI
CEeTb/IMEHT U 3a 6pos ganose Ha PoHaa B obpalleHme;

o Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLLA CEegHOTO:

- onpenenat ce akTuBuUTe M LeHata Ha akTuBuUTe, CblraCcHO HAaCToALLUUTE npaBuna;
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- WM3BbpPLUBaA Ce OCHETOBOOAABAHETO HA BCUYKM onepaunn Ha doHpa un npeoueHkKaTta
Ha akKTuBUTE N NaCnBUTE;

- onpegendar ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOMHOCT Ha akTMBUTE
Ha efuH OS5 1 ce npuema pelleHne OTHOCHO eMUCUOHHaTa CTOMHOCT U LueHaTta
Ha ob6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eduH Osn ce onpefens, KaTto HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHaa ce
pasgenu Ha 6pos Ha asnoBeTe B 06pbLLeHNne B MOMEHTa Ha ToBa onpeaensHe.
EmMucmnoHHaTta ctormHocT e paBHa Ha HCA Ha eanH gsan, ysenunyeHa ¢ pasxogurte
no emmtupaHeTo B pasmep Ha 2.0% ot HCA Ha eguH asn. LleHata Ha obpaTHo
n3kynysaHe e pasHa Ha HCA Ha efuH oan, HamarneHa ¢ pasxoauTe no obpaTtHo
n3kynysaHe B pa3mMep Ha 2.0% ot HCA Ha eauvH gan.

e Kbm 9:45 yaca Ha peHa T+1, cnegBaly, geHs T, 3a KOWTO ce U3roTBA OLleHKaTa, ce
nanpawa Ha [enosutaps M34YMcrieHata HeTHa CTOMHOCT Ha akKTUBUTE, HETHAa
CTOMHOCT Ha akTUBWUTE Ha eauH Asf, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHo
n3KynyBaHe Ha panoBeTe Ha PoHOa, KakTo M Ha uanata uHopmaumsa 3a
onpeaensdgHeTo UM, BKIOYMTENHO 3a Oposi HAa npogadeHnTe U 0OpaTHO U3KYMNEeHU
ASNoBE C NPUKOYNN CETBIIMEHT;

e [Jlo 10:45 vyaca Ha pgeH T+1, cnepgBaly, AeHs T, 3a KOUTO Ce M3rOTBS OLEeHKaTa, ce
n3yakea NoTBbpXAeHMe OT [lenosuTaps 3a NpaBWUIIHOCTTA Ha Taka U34YUCreHuTe
HETHa CTOMHOCT Ha aKTUBWUTE, HEeTHa CTOMHOCT Ha aKTUBUTE Ha eduH [Osan,
€MMCMOHHA CTOMHOCT U LieHa Ha oGpaTHO n3kynyBaHe Ha asnoseTe Ha doHga (Npu
KOHCTaTupaHu HapyLleHnsi ce U3BbPLUBAT KOPEKLUUN HAa HECHLOTBETCTBUATA);

e [1o 11:00 yaca oeH T+1, cnegpall aeHa T, 3a KONTO Ce M3roTBs OLeHKaTa, 3aBbpLUBa
npouecHLT No onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKkTMBMTE 3a AeH T.

¢ EmMuncuoHHaTa cTtorHocT e paBHa Ha HCA Ha eguH gsn, yBenudeHa ¢ pa3xoauTte no
EeMUTUPAHETO.

o LleHaTa Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguH gan, HamaneHa ¢
pa3xoauTe 3a 00paTHO U3KynyBaHe.

YecToTa, MACTO M Ha4vMH Ha NyGIvKyBaHE Ha EMWUCUMOHHATa CTOMHOCT W Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha OANOBETE

B npeHa T+1, cnegBaw, paboTHuAT OeH T, 3a KOWTO Ce Wu3YMcnsiBa oOleHKaTa,
YnpaBnsBalwoTo ApyecTBo yBegomsiea KomucuaTta 3a pmHaHCOB Hag3o0p, ynpasneHue
,Haasop Ha MHBeECTMUMOHHATA OEMHOCT" 38 EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
n3kynyBaHe Ha asnoseTe Ha PoHpa 3a aeH T.

MugukatneHa HCA n umHgmkatueHa HCA Ha gan ce msuucnsaea v nybnukysa ot bOb —
Cocbusa nnum ot apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca PErMcTpMpaHn 3a TbproBus
aanoseTe Ha ®oHAa, 3a BCEKU [IEH, B KOUTO AdnoBeTe Ha PoHAa ce TbpryBaTt Ha perynupax
nasap (perynupaHuaT nasap € oTBOpeH U AaHHM 3a PedbepeHTHMS nHaekc ce nybnukyearT)
Ha Bcekn vac, cuntaHo ot 10:10 yaca oo 16:10 yaca 6bnrapcko Bpeme BKIOUUTENHO. 3a
LuenTa ynpaesngaBalloTo OPYXECTBO CKMYBa OT MMETO U 3a cMeTka Ha ®oHaa OoroBop ¢
B®b — Codums nnm cbec cboTBETHMA onepaTop Ha perynupad nasap. Npu nunca Ha Takbs
porosop uHaukatmeHa HCA n HCA Ha gan ce nybnukysaT oT YNpaBnaBaLoTo ApY>KeCTBO
Ha UHTEpHET cTpaHuuaTa Ha ®onaa. Lianata nHdopmaumsa 3a M34UCNeHNTe MHAUKATUBHU
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HCA 3a TtbproeckaTta cecus ce npegocrtaesa Ha Komucusta ot 60pCOBVIF| onepartop cnen
Kpaa Ha TbproBckata CeCUA no eJieKTpoOHEeH MbT.

YnpaBnaBalloTo ApyxecTBo npefoctaBa Ha bB®b — Codwma wunum Ha apyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca permcTpmpaHm 3a Tbprosus asnosete Ha PoHaa, AaHHM 3a
CTpyKTypaTa Ha noptdenna, 3a obema nputexxaBaHu MHCTPYMEHTM OT BCSKa NO3unums, 3a
pasMepa Ha napuyHuTe cpenctsa BbB PoHAa, KakTo 1 3a O6pos Ha usgageHuTe Asnose,
notebpAaeHn ot [lenosmtapsa Ha PoHaa 3a npeauwHua paboTeH aeH. Mpu nsuncnasaHeTo
Ha WHOWKaTMBHATa HETHA CTOMHOCT Ha akTMBUTE Ha PoHOa onepaTopbT Ha CbOTBETHUS
perynvpaH nasap unu YnpaensiBalloTO OPYKECTBO OOHOBsIBA LIEHUTE Ha aKkTMBUTE B
noptgenna Ha PoHAa, KaTo OCTaBA HEMPOMEHEHO HMBOTO HA BCUYKU APYrM €NeMeHTUN OT
OanaHca Ha PoHpa.

(N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) [Jo kpast Ha paboTHMa geH T+1, B KOUTO ce
N3BbpPLUBA N3YNCMSIBAHETO HA EMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe
Ha ganoseTe Ha PoHAaa, YNpasnaBawoTo APYXeCcTBO 0651BsiBa Te€3M JaHHW Ha cavTa Ha
YnpaensBawoTo ApyxectBo. lpu npoMsHa Ha pasmepa Ha pasxoguTe 3a u3gaBaHe
(npopaxba) n obpaTtHo N3KynyBaHe Ha OSNOBe Ype3 N3MeHeHue Ha yn. 20, an. 6 nan. 7 ot
MNpaBunata Ha ®doHaa, YnpasBnsaBawoTO APYXECTBO YyBeAOMSBa WMHBECTUTOPUTE 4pes
cbobLleHne B MOHE eAuH UeHTpaneH eXeAHEeBHWK, OO0 Kpas Ha crneaBalmst OeH OT
y3HaBaHETO Ha 0gobpeHNeTo Ha NpOMeHUTe B NpaBunarta Ha doHaa.

Mpn gonycHaTa rpeLuka B U34MUCnsiBaHETO Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH aan,
B pe3ynTaT Ha KOATO € 3aBuLleHa eMUCMOHHATa CTOMHOCT WK 3aHmKeHa LeHaTa Ha
obpaTtHo m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eguH gsn, Y[
»EkcnaTt AceT MeHnaxmbHT ALl unn [leno3ntapaT ca AfTbKHU Aa Bb3CTaHOBAT pasnukarta
Ha MHBECTUTOpPA, 3aKynun OAroBe Mo 3aBULLIEHA eMUCUOHHA CTOMHOCT, B 10-OHEBEH CpPOK
OT KOHCTaTMpPaHETO Ha rpelukaTta, OCBEH ako MHBECTUTOPBT € bun HegoOpoCHBECTEH.

Mpn gonycHaTa rpeLuka Npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauvH Osn,
B pe3ynTaT Ha KOSITO € 3aHWKeHa eMUCMOHHATa CTOMHOCT WM 3aBuLIEHa LeHaTa Ha
obpaTtHo nskynysaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH aan, Y[
.EkcnaTt AceT MennmxmbHT Al unu [eno3ntapsaTt ca ONbXHW 3a coOCTBEHA CMeTka ada
Bb3CTaHOBAT Ha PoHaa Abmkmmarta cyma B 10-AHEBEH CPOK OT KOHCTATUPaHETO Ha
rpewkarta. bmkumaTta cyma € pasnukata Mexay peanHaTta M 3aHumkeHaTta eMUCUOHHA
CTOMHOCT 3a 3aKyneHuTe gsnose Ha ®PoHOa OT MHBECTUTOPUTE.

Ako ponycHaTtarta rpeLuka He npesuwana 0.5 (Hyna yano v neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha eauH OAn, YnpaensasalloTo APYXecTBO unu [eno3ntapaT npeanpuemat
HeobxoaumMUTE MepKM 3a U3bAreaHe Ha rpeLLKn Npu N3YNCNABaHETO HA HETHATa CTOMHOCT
Ha aKTMBWUTE Ha eOWH OSn M 3a CaHKUMOHWPaHe Ha BUHOBHUTE ATBLXHOCTHU Nuua.

XXVIIl. TEXHOAOInA 3A ONPEAEAAHE HA MUHAMKATUBHATA HCA

YnpaBnsBalwoTo OpyXecTBo npegoctaBa Ha BB — Codms unm Ha gpyr onepaTtop Ha
perynupaH nasap, Ha KOWTO ca perMctpypaHu 3a Tbproeus ganosete Ha doHAa, JaHHM 38
CTPyKTypaTa Ha nopTdenna, 3a obema nputexxaBsaHU MHCTPYMEHTU OT BCSKa No3uums, 3a
pasmepa Ha napuyHuTe cpeacrtsa BbB PoHAa, KakTo U 3a 6post Ha n3gageHuTe OAnoBe,
notebpAaeHn ot [lenosmtapsa Ha PoHaa 3a npeauwwHusa paboTeH aeH. Mpu n3uncnasaHeTo
Ha wuHOWKaTMBHATa HeTHa CTOMHOCT Ha aktuBute Ha bopcoBoO TbpryBaHusa doHA
onepaTopbT Ha CbOTBETHUA perynvpad nasap unm YnpaensasaloTo PYKEeCTBO 0OHOBSsBA

C1p. 52 o1 57



expatcapital

MPOCHEKT HA “EXPAT SLOVAKIA SAX UCITS ETF”

LeHUTe Ha akTnBMTE B nopTtdenna Ha PoHaa, kKaTo OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKM
Opyrv enemeHTn oT 6anaHca Ha ®oHaa.

XXIX. OMNUCAHUE HA NMPABUAATA 3A ONMPEAEAAHE HA AOXOAA

duHaHcoBUTE OTYeTU Ha PoHOa ce M3rOTBAT OT YNpaBMsBALWOTO APYXKECTBO CbIMAacHO
3akoHa 3a cyetoBoAcTBOTO (3Cu) M MexgyHapogHuTe cTaHgapTh 3a OMHAHCOBUTE OTYETH
(MC®O) npu cnasaHe NPUHUUNNTE HA CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a OLIEHKa 1
oT4YMTaHe Ha akTuBuTe/nacmeute n npuxogute/pasxogute B 3C4 n MCoO.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CornacHo un. 24 ot [lNpaBunata Ha PoHOa
peanu3anpaHuAT LOXOA4 He Ce pasnpedenst mexay nputexatenute Ha asanoBe, a ce
N3BbPLLBA PEUHBECTMPaHe Ha goxofa/roguwHaTta nevanda Ha doHaa creq n3rotTBsHe Ha
roauwHMsa (OUHAHCOB OTYET, 3aBEPEH OT PErMCTpupaH oauTop, U Aoknaja 3a 4eNHOCTTa Ha
doHpa. PenHBecTMpaHeTo Ha 4OX04aA Ce U3BbpPLUBA B CbOTBETCTBME C UHBECTULIMOHHUTE
uenu, ctpaTternm, NONMTUKa M orpaHMyeHnst Ha PoHpa, Npu OTYMTAHE Ha KOHKPETHUTE
nasapHu yCrnoBWsi U MpU Cna3BaHe Ha 3akoHa, ykasaHusTa Ha Komucusita n BbTpeLllHuTe
aktoBe Ha PoHpa.

XXX.MHOPOPMALIUA 3A OCTbMN A0 OTYHETUTE

(M3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) ®uHaHcoBUTE OTYETH, 3ae4HO C AoKNaguTe 3a
OENHOCTTa U OAUTOPCKUTE AOKNaAM ca Ha pasnoroXXeHne Ha MHBECTUTOPUTE Ha afpeca Ha
ynpaeneHne Ha Y[ ,Ekcnat Acet MennmkmbHT® EALD — rp. Codwmsa, yn. [eoprn C.
PakoBckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 4. Bcekn paboTeH OeH, Ha
eneKkTpoHHaTa cTpaHuua www.expat.bg, Ha cTpanmunte Ha KOH n 6B — Cocoma® ALL.

XXX1.AONBINHUTENHA UH®OPMALINA

XXXIl. HAASOPHA ABbPXABHA WHCTUTYUUA; HOMEP U AATA HA PA3PELLEHUETO 3A
OPTAHU3UPAHE U YINPABAEHUE HA “EXPAT SLOVAKIA SAX UCITS ETF”

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

YnpaBnsaBaLLoTo APYXECTBO € NOMy4Yunno paspeLleHne 3a opraHnsvpaHe n ynpasneHve Ha
“Expat Slovakia SAX UCITS ETF” ¢ Pa3pewwenune Ne 171-0d ot 11.01.2018 r. Ha KPH.

®PoHABLT € BNMCaH B perucTbpa Ha ynpasnsBalimTe OpyXecTBa W ynpasrsBaHUTE OT TAX
AorosopHu cooHaose, BogeH ot KOH ¢ PeweHue Ne 12-[1¢ o1 4 aHyapu 2018 r. Ha KOH.

XXXIl. MECTA, KbAETO NMPABUAATA HA ®OHAA CA AOCTbIMHU 3A UHBECTUTOPUTE

MpaBunata Ha doHga n ApyrMTe BBTPELUHM aKTOBE ca AOCTbMHM Ha agpeca Ha
YnpasnaaLLoTo apyxectso — rp. Cocus, yn. ,[eoprn C. Pakoscku“ Ne96A, a CbLLO Taka K
Ha MHTEpPHET CTpaHuMLaTa Ha YNpaBnsBaLLloTO APYKECTBO, Ha agpec — www.expat.bg.
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XXXIV. UHOOPMALMUA OTHOCHO AANOBETE
(N3m. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.) (U3m. ¢ Peww. Ha C[] Ne 213/27.10.2017 r.)

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

Tbr kaTto “Expat Slovakia SAX UCITS ETF” He e topuanyecko nuue, HaAMa kanurtan no
CMUCBba Ha TbProBCKkUs 3aKOH U HE Ce BNMCBA B TbProBCKMS pernctbp. PoHObT ce cunta
3a yupedeH C usgaBaHe Ha paspeweHume oT Komucuata 3a puHaHCOB Haaslop wu
nocrneapaLloTo My BiMceaHe B peructbpa no yn. 30, an. 1, T. 4 oT 3akoHa 3a Komucusta
3a (puHaHCOB HaQ30p.

(M3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r., nam. ¢ Pew. Ha C[ Ne 442/26.03.2026 r.)
3aKOHbBT N3MCKBa HETHATa CTOMHOCT Ha akTUBMTE (YMCTOTO MMyLLLECTBO) Ha PoHaa aa 6bae
He no-marnka ot 51,129.19 eBpo. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOMHOCTTa Ha aKTUBUTE
Ha ®oHOa, HamarieHa CbC CTOMHOCTTA Ha HeroBuTe 3aabihkeHusa (nacueu). BHocku B
nmywectBoto Ha PoHOa ce npaBAaT B Mapu WM BHOCKM OT akTMBM, CbCTaBMsiBaLLM
noptdenna Ha ®oHaa. Becnyukm ganose gaBaT eqHakBM npasa.

MuHUManHUAT pa3mep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa Tpsibea ga e gocTurHaT
00 OBe roguHu oT nosny4yaBaHe Ha paspelueHmeTo oT KOH 3a opraHuaupaHe u ynpaeneHme
Ha ®oHpa.

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

HeTHaTa cTOMHOCT Ha aktmBuTe Ha dPoHaa ce yBernunyaBa WM Hamansasa C'b06pa3HO
npomMdHaTa B 6p09| n3gageHn u 06paTHO M3KyNneHn pO4anoBe, Kakto U B pe3yntar Ha
npomMAHaTa Ha na3apHata ueHa Ha MHBECTUUMNTE Ha doHaa n HeroBuTe 3a4bIHKEHNS.

Bpon ganose 1 HoOMUHaNHa CTOMHOCT

MmywectBoTo Ha doHOa € pasgeneHo Ha ganose. HoMuHanHata CTOMHOCT Ha garoBeTe
Ha “Expat Slovakia SAX UCITS ETF” e 1 (egHo) eBpo. [Ianosete Ha PoHaa ce npugobusat
No eMUCMOHHa CTOMHOCT. BposT Ha ganoBeTe Ha PoHOa ce NPOMEHs B pe3ynTtaT Ha
TAxHaTa npogaxba wnun obpatHo mskynyeaHe. CbrnacHo lNMpasunata Ha “Expat Slovakia
SAX UCITS ETF“ Ton He moxe ga n3gasa Ha 6a3aTta Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU
YacTUYHU OANOBE CpeLly HarnpaBeHa napuyHa BHOCKa C onpefeneH pasmep, ako cpeLly
BHeECeHaTa cyma He Moxe fa 6bae usgageHo usano ymcno asnose. AKO cpelly BHeceHaTa
cyma He Moxe Aa 6bae nsgageHo uano Yncrno aanose, 6posaTt ganoBe ce 3akpbrig Hagony
A0 Har-ronamMoTo LAOo YMCho.

Bug Ha ganoseTe. [1paBa no gsanoseTe

OanoseTe Ha PoHaa ca 6e3HaNMYHM LLEHHWN KHUXKA, PerMcTpmpann no cMeTkm B LieHTpaneH
aenosutap. Bcekn gan Ha ®oHga faBa crnegHuTe Npasa Ha CBOS NpuTexaTern:

1. lNpaso Ha obpamHO usKynysaHe. NpaBo Ha oBpaTHO M3KynyBaHe Ha Aena oT PoHaa
B CbOTBETCTBME C peda, onucaH B [lpaBunata Ha doHga no un. 13, an.2
3OKNCOIMKW, kato:

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

- O6paTHOTO M3KynyBaHe Ha OsroBEeTE Ce U3BBbPLUBA MO LieHa, paBHa Ha HETHaTa
CTOMHOCT Ha aKTUBWUTE Ha €dWH OS5, HamarneHa C pasxoamte no obpaTHOTO
N3KynyBaHe B pasmep, cbrracHo yn. 20, an. 7 oT lNpasunarta Ha ®oHAa;

- TNopbykuTte 3a 06paTHO M3KynyBaHe Ha ASfoBE Ce U3nbiHABaT B cpok 4o 10
AHM MO nbpBaTa LeHa Ha obpaTHO M3KynyBaHe, obsiBeHa crneq OeHs Ha
nogaesaHe Ha nopbykaTta. CpoKbT 3amnoyBa ga Tede OT MOMEHTa Ha nogaBaHe
Ha nopbuykara.

2. [lpaso Ha uHghopmauus. Bcekm uWHBECTMTOP MMa NpaBO Ha uMHGOpMauus,
cbAabpXalla ce B [1pocnekTa n nepuognyHmMTe otyeTn Ha doHAa, KakTo 1 Ha gpyra
ny6nuyHa nHpopmaumsi oTHocHo doHAa.

3. lNpaso Ha nukeudauuoHeH ds:. Npy nukemaaunsa Ha PoHaa BCEKM MHBECTUTOP MMa
npaBo Ha 4acT OT MMYLLECTBOTO Ha PoHAa, CbOTBETCTBALLA Ha NpUTeXxaBaHUTe OT
Hero AsINoBe;

4. [lpaso Ha rodasaHe Ha xasiba. Bcekm MHBECTUTOP MMa NpaBO Ha NopaBaHe Ha
Xanba, 6e3 pga 3annawa Takca. WHdopmauuaTa oTHocHo [lonuTukaTta 3a
pasrnexaaHe Ha xanou Ha Y[ ,EkcnaTt Acet MeHnmxkmbHT® EALl ce npegocTaBs
©e3nnaTtHO Ha MHBEeCTUTOpUTE.

[okyMeHTH, yOoCTOBepsiBALLIM NPaBOTO Ha COB6CTBEHOCT

.LUeHTpaneH [enosutap“ Al BOAM KHMra Ha npuTexaTenute Ha AAnoBe W u3gaea
OEeno3nTapHn pasnmnckn KaTto yooCTOBEPUTENEH AOKYMEHT 3a COOCTBEHOCT.

[NpekpaTtaBaHe Ha PoHAa

®oHOBbT ce npekpaTsiBa NO pelleHne Ha YNpasnsBawoTO APYXECTBO, BKIHOYUTENHO B
crny4asi Ha 06paTHO M3KyrnyBaHe Ha BCUMYKM OANOBE, NPy OTHEMAHe Ha pa3pelueHMeTo Ha
YnpaBnaBaLLoTo OPYXeCTBO 3a opraHuaupaHe u ynpasneHme Ha ®oHga ot KOH. bopcoso
TbPryBaHuaT (poHA ce npekpaTsBa M NMpuM OTHEMaHE Ha NULEH3a Ha YNpaensBalloTo
ApyxecTtBo, npu npunaradHe ot KO®H Ha npuHyauTenHa agMuvHUCTpaTUBHA Msipka (KaTo
Hanpumep OTHEMaHe Ha nuueH3a Ha YnpaBndBawoToO [PYXKECTBO), caMO ako
YnpaBnaBaLLoTo ApyKecTBo He 6bae 3aMeHEHO 1 MsipkaTa € HECbBMeCTMMa C ynpasneHue
Ha ®oHaa, KakTo W NpuM npekpatsaBaHe WM OTKpPMBaHe Ha MpPOM3BOACTBO MO
HECBbCTOSATENTHOCT Ha YNpaBnsBaLLoTO APY>KECTBO, ako CbLLO HE Ce OCbLLECTBM 3aMsiHa Ha
YnpaBnaBaLLoTo APY>KECTBO, KakTo 1 B APYrK NPeABUAEHN B 3aKoHa criydaun. MI3BbH cnyyas
Ha OTHEeMaHe Ha paspelleHMeTO 3a opraHuMsvMpaHe W ynpaeneHne Ha PoHaa,
npekpatsBaHeTo Ha PoHOa ce n3BbPLUBaA C paspelleHne Ha KOH, npu ycnosua v no peg,
onpegeneHn B 3akoHa. JlnuaTta, onpegenexun 3a nukengatopu Ha PoHga, ce ogobpsasar ot
KoH.

XXXV. USTOYHULIUA HA AONMBAHUTEAHA UHOOPMALIUA

MpocnekT 1 [JOKyMeHT C Kno4oBa MHopmaLumsa 3a MHBECTUTOPUTE, KaKTO U ONbIIHUTENHA
WHdopMaumsa oTHocHo PoHOa M YNpaBngaBaWOTO APYXKECTBO, BKMHOUYUTENHO BCUYKK
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npasuna Ha ®oHaa, morat fa ce nosyyat Ha agpeca Ha Y[ ,EkcnaTt AceT MeHUaXMBHT!
EAL — rp. Codoums, yn. ,[eoprn C. Pakosckun“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go
18:00 4. Bceku paboTeH AeH, nNuue 3a KOHTakT: BecenuH OuMntpos.

MpocnektbT u [MpaBunata Ha PoHOa ca OOCTBMHM W HaA EIeKTPOHHATa CTpaHuua
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.
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Qualified time-stamped: 11.08.2026 15:17:35 Z
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CBbBET HA OUPEKTOPUTE

Ha ,,EkcnaTt Acet MennpxmbHT EAL,
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DIMITAR NIKOLOV KOSTADINOV
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