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BT® “EXPAT MACEDONIA MBI10 UCITS ETF”

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

(6e3HannyHM, cBOGOAHO NPEXBBLPIAEMN)

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

Bopcoeo TbpryeaH doHg “Expat Macedonia MBI10 UCITS ETF” (HapvnyaH no-gony “Expat
Macedonia MBI10 UCITS ETF’ wunu camo ,doHaa“), opraHMsvMpaH W ynpasensiBaH OT
Ynpasnasawo apyxecrso ,Ekcnat Acer MeHupkmbHT® EAL (,YnpaBnasawoTo
apyxecTtBo®), u3gaBa/nMpofaBa AsanoBe, NPedoCTaBsAlWM efHaKBM npaBa Ha TexHuTe
nputexatenu. bpoat ganose Ha ®oHAa ce NPOMEHS B 3aBUCMMOCT OT o6ema M3BbpLLEHM
npoaaxém n obpaTHO N3KynyBaHe Ha OAIOBE.

“Expat Macedonia MBI10 UCITS ETF” e nacuBHO ynpaBnsaiBaH ¢poHa u ce npuabpxa
KbM MeToAa Ha MbJIHO (pU3MYECKO pennukupaHe Ha nHgekca MBI10.

MpocnekTbT 3a Ny6NnYHO NpegnaraHe v gonyckaHe A0 TbProBusi HA perynunpad nasap Ha
asnose Ha “Expat Macedonia MBI10 UCITS ETF” (,[TpocnektbT*) cbabpxa usnarta
nHpopmaums, Heobxoauma 3a B3eMaHe Ha MHBECTULMOHHO peLUeHne, BKITHYUTENHO
OCHOBHUTE pUCKOBE, CBbp3aHM c “Expat Macedonia MBI10 UCITS ETF’ n HeroaTta
AENHOCT.

B uHTepec Ha uHBecTUTOpUTE € Aa ce 3ano3HasAT ¢ lpocnekTa, npeau ga B3emart
pelueHue ga HBecTUpar.

UneHoBeTe Ha CbBeTa Ha AMpPeEKTOpUTE Ha YNpaBnsABallOTO APY>XECTBO OTroBapAT
CONnMAaapHO 3a Bpeaw, NMPUYUHEHM OT HEBEpHW, 3abnyxgaBaliy UM HenbfHW AaHHM B
Mpocnekta. CbcTaBuTENNTE HA roaulHMA uUHAHCOB oTyeT Ha PoHgoa oTroBapsT
CONUAAapHO C TAX 3a Bpeau, NPUYMHEHU OT HEBEPHMU, 3abnyxaaBallm UnNn HENbITHW AaHHN
BbB (hMHAHCOBUTE OTYEeTM Ha DoHAA, a PErCTPUPAHNAT OAUTOP — 3a BpeauTe, NPUYNHEHN
OT OQUTUPaHUTE OT HEro PMHAHCOBU OTHETH.

Komucusita 3a comHaHcoB Haa3op (,Komucusara“; KOH) e notsbpauna to3m MNMpocnekr
¢ PeweHune Ne 10-A® ot 4 aHyapu 2018 r., HO ToBa He Oo3HauvaBa, Ye KomucusaTa
onobpsBa MnuM He opobpsiBa MHBeCTMpaHETO B npeanaraHuTe AsANoBe, HUTO Ye
noemMa OTroBOPHOCT 3a BEpPHOCTTa U MbNIHOTaTa Ha nNpeAcTaBeHaTa B MpocCneKkTa
nHcpopmaums.
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MuBectutopute moraT ga nonydat 6esnnatHo [pocnekta mn [JokymeHTa C KnodoBa
WHopMauns 3a WHBECTUTOPUTE, 3aedHO C BCUYKM MpunoxeHusi, ot ,Ekcnat Acet
MeHnmpkmbHT EAL oT 9:00 go 18:00 4. BcekM paboTeH OeH, KakTo U OoT canTta

www.expat.bg.

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: Qunana Togopoea

MHBecTnpaHeTo B gsanose Ha “Expat Macedonia MBI10 UCITS ETF” e cBbp3aHO C p1UCKOBE,
crneundnyHKN 3a NnpeanaraHuTe ganose, nogpobHo npeacTtaBeHn Ha cTp. 30 U cnegBalumTe
ot lNpocnekTa.
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[.LAAHHU 3A “EXPAT MACEDONIA MBI10 UCITS ETF”

(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) (N3m. c Peww. Ha C[0 Ne 233/17.01.2018 r.) (N3m.
¢ Pew. Ha C[ Ne 245/28.02.2018 r.) (MN3m. c Pew. Ha CO Ne 249/16.03.2018 r.) (U3m. c
Pew. Ha C[0 Ne 291/09.05.2019 r.) (M3m. ¢ Peww. Ha C[ Ne 299/16.08.2019r.) (M3m. c PeLw.
Ha C[ Ne 310/23.01.2020 r.) (U3m. ¢ Peww. Ha C[1 Ne 337/01.10.2020 r.) (M3m. ¢ Peww. Ha
CA Ne 346/08.02.2021 r.)

HaumeHosaHue: “Expat Macedonia MBI10 UCITS ETF”
[a pennukupa npeacrtaBsaHeTo Ha
NHeecmuuuoHHa yern: bopcoBust MHAEKC Ha akumm MBI10
(HapwuyaH no-gony ,PedepeHTeH nHaekc")
Puckoe npoburn: Bucok puck
Tun: UCITS ETF 3a nbSIHO pennukupaHe

~bbnrapcka gongoea 6opca — Cogumsa“
bopca 3a mbpaosusi Ha 0sinoseme: WNn Apyr perynupax nasap, Ha KouTo ce
TbpryBat asinoete Ha PoHAa

Banyma: EBpo
Homuranna cmolHocm Ha eOuH Osi: 1.00 (egHo) eBpo
Lama Ha yupedsisaHe: 04.01.2018 .
Cpok Ha cbuwecmesysaHe: Hama

Homep u dama Ha enuceaHe Ha ®oHOa 8

Pezucmbpa Ha KOH: PaapeweHrne Ne 174-[0d/12.01.2018 .

Adpec: Codpus, yn. ,leoprn C. PakoBckun“ Ne 96A
TernegoH (¢hakc): +359 2 980 1881, dhakc: +359 2 980 7472
EnekmporeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Ynpasnseaw,o Opyxecmeo: ~Ekcnat AceT MeHnopxmbHT EAL

~beHuMapk ®nHaHc* ALl

Mapkemmelikbpu: Lang & Schwarz Broker GmbH

InterCapital Securities Ltd.

Hukonain Bacunes Bacunes
YHeecmuyuOHHU KOHCYnmaHmu: HaHnen lNeHoB [JoH4yeB

Ikynua Cawesa Kauaposa

Heno3umap: ,fOpobaHk Bbnrapus“ Al
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“Expat Macedonia MBI10 UCITS ETF” e konekTuBHa MHBECTULNOHHA CXemMa OT OTBOPEH
TUN 3a MHBECTUPAHE B LEHHW KHWXa U OPYrn NUKBUOHW (DUHAHCOBW aKTUBK, yupedeH U
OCblUECTBABALL, CBOSATA [OENHOCT B CbLOTBETCTBME CbC 3akoHa 3a [JeWHOoCTTa Ha
KONEKTUBHUTE WHBECTULUMOHHN CXeMW W Ha Apyrn npeanpuatnsa  3a  KONeKTUBHO
nHeectupane (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LUEHHU KHWKa
(3MMuUK) »n nogsakoHOBMTE akToBe MO MpwiaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn uHCTpymeHTn (3MPU), 3akoHa 3a 3agbrxkeHuaTa u gorosopute (33[) u
OCTaHanoTo NPUIOXMMO 3aKkoHo4aTeNncTBo Ha Penybnvka bvnrapus.

®oHOBbT € 060c06EeHO NMYLLIECTBO C LiEN KONEKTMBHO MHBECTMPAHE B NPEXBbprAsieMu LEeHHU
KHWXa U apyru NUKBMOHW uHaHcoBu aktueu no un. 38 ot 3O0KNCAOMNKN Ha napuyHm
cpeactBa, HabpaHu 4ype3 nybnvyHO nNpeanaraHe Ha AsanoBe, C orfed nocTuraHe Ha
WHBECTULMOHHNTE Uenn no 4n. 7 oT lNpaBunata Ha ¢oHOa, KOeTO Ce OCbluecTBsBa OT
YnpaBnaBaLLloTo APYKECTBO Ha NpuMHLMNA Ha pasnpeneneHne Ha pucka.

3a Hero ce npunara pasgen XV ,Opyxecteo® ot 33, ¢ nsknoyeHue Ha un. 359, an. 2 n 3,
un. 360, 362, un. 363, 6ykeu ,B“ 1 ,r“ n un. 364, QOKONKOTO B 3aKoH unu B [paBunara Ha
doHpga He e npeaBuaeHo gpyro. PoHOBLT ce opraHuaupa u ynpaenssa oT ,Ekcnat Acet
MeHunmpkMbHT EALL M HAMa opraHn Ha ynpasneHue. CbrnacHo uyn. 87, an. 1 ot
3OKNCLOMNKWN npu ocbluecTBsiBaHe Ha genHocTTa no yn. 4, an. 1 ot lNpaeunaTta Ha doHaa,
CcBbp3aHa ¢ NyGnM4HOTO NpeanaraHe Ha BTOpMYeH nasap (bopcoBa TbproBus) Ha AsnoBeTe
Ha PoHOa, KaKkTo M C u3gaBaHEToO M 0O6paTHOTO UM M3KyrNyBaHe Ha MbpBUYEH nasap,
YnpaensBalwloTo APYXECTBO [OEeWCTBa OT MMETO W 3a CMeTKa Ha ynpasrsiBaHaTa
KONEeKTMBHa MHBECTULMOHHA cxema — B criydas “Expat Macedonia MBI10 UCITS ETF.

(N3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) ,KanutansT* Ha ®oHOa e paBeH Ha HeTHaTa
CTOMHOCT Ha akTtuBuTe My (HCA), kosiTo He moxe ga 6bae no-manka ot 500 000 neea mnn
eBpoBaTa UM paBHOCTOMHOCT. TO3n MMHMMarneH pa3mep Tpsabea Aa 6bae gocTUMrHaT 4o ABe
roguMHu OT noslydyaBaHe Ha paspelleHneTo oT KPH 3a opraHusmnpaHe n ynpasreHue Ha
®oHga. PoHOBLT NOANEXN Ha BnMcBaHe B Nyb6nunyHuTe pernctpu no yn. 30, an. 1, T. 4 oT
3akoHa 3a Komucusita 3a omHaHcoB Hag3sop (3KOH).

“Expat Macedonia MBI10 UCITS ETF” we cnegsa v cnegHute AOMbAHUTENHN U3UCKBAHUS,
B cuna 3a 60pcoBo TbpryBaHn ooHOOBE KbM MOMEHTa Ha Cb3faBaHe Ha To3u [pocnekT:

e (M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MuHumanHaTa HeTHa CTOMHOCT Ha
aKTMBNTE He MOXe pga Obae no-manka ot 100 000 nB. MnNu eBpoBaTa UM
PaBHOCTOMHOCT W cnegBa ga 6bae gocturHata B pamkute Ha 30 AHM OT
NoTBbP)KAABAHETO HA HACTOALLMS MPOCNEKT;

o Cnep uatnyaHe Ha T03mM cpok oT 30 gHu, BopCcoBO ThbpPryBaHMAT (POHA ONOBeCTSABA
HabpaHus pasMep Ha HETHaATa CTOMHOCT Ha aKTUBUTE Ha UHTEPHET CTpaHMuaTa cu
n ysegomsisa KomucuaTa;

e B cpok ot 30 gHu cnep gocturaHe Ha MUHUManHUS pasmep Ha aktmsute ot 100
000 nB. nnn eBpoBaTa UM PaBHOCTOMHOCT YNpaBnaBaLLoTO APYXKeCTBO nojasa
3aaBrieHne 3a gonyckaHe Ha gsnosete Ha PoHOa 0O ThProBus Ha perynupax
nasap.

I.1. YnpaBnaBallo ApyXKeCTBO

HaumeHogaHue: ~Exkcnat AceT MenHnmkmbHT EAL
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Cedanuwe u adpec Ha yrpasrneHue: Codoua, yn. ,leoprun C. PakoBckn® Ne 96A
TenegoH (¢hakc): +359 2 980 1881; dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

LHama Ha y4pedsieaHe: 30.07.2007 r.

Cpok Ha cbuecmesysaHe: HaMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

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

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

NHdopmaumsa oTHocHO npodecrnoHanHmsa onut Ha [1py»XecTBoTo

.Ekcnat AcerT MeHnmxMbHT® EALl M3BbpLUBA aKTMBHA AEWHOCT MO yMNpaBfeHue Ha
KnueHTckn aktmeum oT 16.06.2008 r. OcHOBHO NpeaMMCTBO W CUIHA 4YepTa Ha
YnpaBnsBaloTO OPYKECTBO € eKUMnbT OT crneuuanuctu ¢ Gorat onut B obrnactra Ha
yNpaBneHneTo M WHBECTULMOHHWUS aHanuM3 Ha akTMBM W MraguM ekcneptm ¢ pobpa
KBanudukauusa n nosHaHna B cheparta Ha oMHaHcuTe.

YnpasneHve n dyHkumoHupaHe Ha “Expat Macedonia MBI110 UCITS ETF”

(M3m. c Peww. Ha CId Ne 213/27.10.2017 r.) CbrnacHo un. 29, an. 3 ot lNpaBunaTta Ha “Expat
Macedonia MBI10 UCITS ETF”, YnpaBnsaBawoTo OpYXeCTBO, YNeHOBETE Ha Herosus
CbBeT Ha OUMPEKTOPUTE U HEFOBMAT MHBECTULIMOHEH KOHCYNTAHT ca ANTbXHW Aa AeNCTBaT B
Han-0obpusa MHTEPEC Ha BCUYKM nNputexaTenu Ha asnose BbB PoHAa, KaTo ce PbLKOBOAAT
CaMo OT TO3M MHTEpPEC Npu ynpaeneHneTo Ha ®oHaa.

YnpaBnsiBawoTo APYXEeCTBO € ANbXHO [a yrnpasnsBa AerHocTTa Ha doHaa B cnegHuTe
HanpaBneHns — ynpaeneHne Ha NHBECTULMUTE, aAMUHUCTPATUBHN YCIyTn, AUCTPUMOYLUS U
MapKeTUHr Ha gsanoseTe Ha PoHAa. YnpaensiBawoTo APYKECTBO MHBECTUpa HabpaHuTe
napuyHu cpeactea BbB PoHga cnpsiMO MHBECTULMOHHUTE LeNW U UHBECTULMOHHATa
nonuTMKa Ha doHaa, onucaHun B To3n [NpocnexT.

Mpn npogaxbata M 0OBpaTHOTO M3KyrnyBaHe Ha OANoBe YNpasnsBawoTO OPYXECTBO
n34ncrisiBa eMMCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETE Ha
doHpa nop koHTpona Ha [eno3uTtapsi, BOAWM CYETOBOACTBOTO, MOAAbPXa U CbXpaHsiBa
OTYETHOCTTA U U3MbIIHABA BCUYKM ApYyrn NogobHM 3agbimkeHnd, cbobpasHo ycrosusaTa u
peda 3a usgaesaHe u npogaxba Ha aanose, ycnoesusaTa u pega 3a obpaTtHO U3KynyBaHe Ha
asnose n obCcToATeNcTBa, Npy KOUMTO 06paTHOTO M3KynyBaHe MOXe fa 6bae BpeMEeHHO
CMpPsIHO, YCMOBMATA U peda 3a M34YucnsgBaHe Ha eMMCcMOHHaTa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha OANoBeTe, KakTo ca onucaHy B To3u NpocnekT. YnpaBnsasawoTo
OpYXeCcTBO ynpaBnsaBa UsarnocTHaTa MapkeTUHroea AenHOCT Ha PoHAa M U3BbpPLLBA BCUYKM
OpYyrM OEeVHOCTH, KOMUTO ca HeobxoguMmm BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
dyHKUMOHMpPaHe 1 npekpaTaBaHe Ha PoHaa.
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Mpy ocblUecTBsiBaHE Ha ropenocoveHnTe OyHKUUM YNpaBnsiBawoTo OPYXeCcTBO B3ema
peLLleHNs Mo BCUYKM BbNPOCK, CBbP3aHM C opraHu3auusita, AeMHOCTTa U NpekpaTsBaHeTo
Ha ®oHAa, BKMHOYMTENHO:

e l3meHeHMe n gonbnHeHne Ha lNpaBunaTta Ha PoHaa, Ha lNpaBunara 3a oueHka Ha
noptdgenna n 3a onpegensaHe Ha HeTHaTa CTOMHOCT M Ha MHAMKaATUBHATa HeTHa
CTOMHOCT Ha akTmBuTe, [NpaBunaTa 3a OueHKa M ynpaBfieHWe Ha pucka n apyru
BbTPELUHN aKTOBE, KaKTO M OTHOCHO akTyarnuaumpaHe Ha To3u [1pocnekT;

e CknouBaHe, KOHTPOS&T BbpXY W3MbIHEHMETO, MNpekpaTsBaHe W pasBansHe Ha
porosopute ¢ [enosutapsi, MapkeTMenkbpa U WHBECTULMOHHUTE MOCPEeSHULUM,
M3NbMHABAWM  WHBECTULUMOHHUTE HapeXOaHusi OTHOCHO ynpaBnNeHMeTo Ha
noptdenna Ha PoHAa;

e 1360p 1 ocBoboXaaBaHe Ha permctTpupaHuTe ogutopu Ha PoHaa;

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

o ExegHeBHO onpegensiHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHaga, HCA Ha
€OVH AOsn, eMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha HeroBute
OSAIOBE;

e OnpepensaHe n nybnukysaHe HCA n HCA Ha pgan, cbobGpasHo [lpocnekta u
MNpaBunarta Ha PoHAa;

e BsemaHe Ha pelleHVsi 3a BpeMEHHO crvpaHe/Bb306HOBsIBaHe Ha 06paTHOTO
M3KyrnyBaHe W 3a yabibkaBaHe Cpoka Ha BPEMEHHOTO crvpaHe Ha obpaTHOTO
U3KynyBaHe;

e BaemaHe Ha pelleHuWe 3a CKIYBaHe Ha JOroBOp 3a 3aeM;
e BaemaHe Ha peLleHusi OTHOCHO NpeobpasyBaHe 1 NpekpaTaBaHe Ha PoHAa;

e MN30op Ha nNukBMOaToOp/M MpU HacTbMBaHE Ha OCHOBaHME 3a NpekpaTsiBaHe Ha
doHpa.

[Opyrn KONekTMBHU MHBECTULIMOHHU CXeMW, yrnpasngasadu ot ,Ekcnat AceT MeHumMKMbHT®
EAL (N3m. c Pew. Ha CO Ne 331/17.09.2020 r.) (M3m. c Pew. Ha C0 Ne 346/08.02.2021 r.)

Kbm patata Ha nybnukyBaHe Ha Hactoswmsa [MpocnekT YnpaensBawoTo APYKeCTBO
ynpaengea owe Tpu goroBopHu doHga: O ,Ekcnat Akumm PassuBawm ce MNazapu®, 4P
.EkcnaTt Akumm Passutu [Masapu* n OO ,Ekcnat MMobanHu O6nurauuun®, egmHageceT
6opcoBo TbpryBaHn cgoHaose: “Expat Bulgaria SOFIX UCITS ETF”, “Expat Czech PX
UCITS ETF”, “Expat Poland WIG20 UCITS ETF”, “Expat Slovenia SBI TOP UCITS ETF”,
“Expat Slovakia SAX 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
1 aBa HauumoHanHu 6opcoBo TbpryBaHu cdoHaa “Expat Bulgaria Short SOFIX” n “Expat
Gold”.
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[JaHHM 33 YfeHoBeTe Ha yhnpaBUTENHUTE W KOHTpPONHUTE opraHn Ha ,Ekcnat Acet
MeunopxkvbHT EAL (M3m. ¢ Pew. Ha CO Ne 291/09.05.2019 r.) (U3m. ¢ Pew. Ha C Ne
299/16.08.2019 r.) (M3m. ¢ Pew. Ha CO Ne 310/23.01.2020 r.) (A3m. ¢ Pew. Ha CI1 Ne
313/01.04.2020 r.) (U3m. ¢ Pew. Ha CO Ne 331/17.09.2020 r.)

»EKkcnaT AceT MeHnopxkmbHT EAL] € BnucaHo B TbproBCKUst perncTbp npes Mmecew, Hoemepu
2007 r. [OpyxecTBOTO UMa efHOCTenNeHHa cuctema Ha ynpaeneHne — CbBeT Ha
ANPEKTOpUTE, CbCTOSLL Ce OT NneT PM3n4eckn nuua:

Hukonan Bacunes Bacunes — ManbnHUTENEH ANPEKTOP;

HaHunen MNeHoB [JoH4yeB — M3MbNHUTENEH OANPEKTOP;

Hukona CumeoHoB AHkoB — MNpeacegaten Ha CbBeTa Ha QMPEKTOPUTE;
Hatanusa AHToHoBa TogopoBa — YneH Ha CbBeTa Ha OUPEKTOPUTE;

KoHctaHTHa dumuTposa lMNMeprenosa-Okonuiicka — YneH Ha CbBeTa Ha gupekTopuTe.

Kbm gaTtaTta Ha HacTodAwms MNpocnekT uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HAMAT ApYyru
OEeNHOCTU M3BBbH APY)KECTBOTO, KOMTO Aa ca 3Ha4MMu 3a AenHocTtTta Ha Y[ ,Ekcnat AceTt
MeHnopxkmbHT EALL.

3anucaH U BHECEH KanuTan

(M3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) OcHoBHuAT kanutan Ha ,Ekcnat AceTt
MennmpxkmbHT EALL € B pasmep Ha 640 000 neBa, pasnpegeneH B 640 6pos 6e3HannyHm
akumm, ¢ HommHanHa ctonHocT oT 1 000 neBa Bcska. LlenuaT kanuTtan e 3anncaH n BHeceH
OT egHonNn4YHKusA cobcteeHuk ,Ekcnat Kanutan“ ALl.

I.2. OanoBe Ha “Expat Macedonia MBI10 UCITS ETF”
Eopca 3a mbpaosusi Ha dsinoseme: bvnrapcka goHaoBa 6opca — Cocuma ALl
EnekmpoHHa cmpaHuua: www.bse-sofia.bg

(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) Pernctpaums 3a Tbprosus Ha poHgosa 6opca

B cpok ot 30 gHM cnen gocturaHe Ha MUHUMaNHUA pasmep Ha aktusute ot 100 000 nB.
uUnu eeBpoBaTa UM PaBHOCTONHOCT, YNpaBnaBaLwoTO APY>KECTBO Le nogage 3asBneHve 3a
aonyckaHe Ha aanoseTe Ha PoHaa ao TbproBus Ha Bwnrapcka choHposa 6opca — Codusa
(,BPB — Codbua“ Al, BOB) n PoHABLT wWe cnasBa nsnckBaHusATa Ha bbnrapcka goHgoBa
bopca — Cochus, cBbp3aHn ¢ TbproBusita Ha gsnosete cu. PoHOBLT Bb3HaMepsiBa Ada
3anoyHe npouec 3a AonyckaHe Ha AanoBeTe A0 TbProBuMsi HA OCHOBHUSA CErMEHT Ha
INonpoHckaTa coHaoBa 6opca, kaTo B 6nmn3ko 6baelle Moxe fa ce Tbpryea U Ha Apyru
©opcu, ako YnpaensaBalloTo APYXECTBO B3EME peLLEHMS 3a TakmBa perncrpauum.

OvBMaeHTHa NonuTuka
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doHObT HAMa Aa pasgaBa AvBMAOEHTU. [MBUAEHTUTE, U3NMATEHN OT AANOBETE, B KOUTO
doHOBbT e MHBEeCTUpan, Kakto M kanuTanoBuTe nevantu, peanusnpaHy Npu TbProBusi C
asnoseTe BbB ®oHAa, e 6baaT perHBecTUpaHu.

I.3. UHBECTULMOHEH KOHCYNTaHT

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

JaHHM 332 UHBECTULIMOHHUSA KOHCYNTaHT

MHBECTULUMOHHNTE peLLIEHMs MPX YNPaBneHNETO Ha akTMBuTe Ha “Expat Macedonia MBI10
UCITS ETF” we 6baaTt B3eMaHu oT:

1. Hukonan BacuneB BacuneB, nuueH3npaH MHBECTULMOHEH KOHCYNTaHT, npuTexasaly
ceptncdmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KOH 3a npmgobuto npaBo 3a
N3BbpLUBAHE Ha AEWHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

ObpaszosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuo, Anonus, Cneumanmsaums no
AaHb4yHa NonuTrKa n uHaHCK

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

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bakanaebp nNo 6usHec agMMHUCTPaUUs, PUHAHCU U
MKOHOMMKA

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

LonwnHumerHa Keanugukauyusi

1999 . CepTtuduumnpaH ouHaHcos aHanuTuk (CFA)

lNpoghecuoHaneH onum

2010 r. — oo MomMeHTa .EkcnaT Anda“ ALl, uneH Ha CbBeTa Ha ANpeKTopUTe
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2009 r. — 0o MomeHTa

2009 r. — 0o MomMeHTa

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

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

.Excnat Kanutan“ ALl, npeacrtaButen n N3nbiHUTENEH
ANpeKTop

,Ekcnat Npyn“ EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana

MUHUCTBP Ha AbpKaBHaTa aAMUHUCTPALMS U
agMUHUCTpaTUBHaTa pedopma

3amecTHUK MUHUCTBP-Npeacenaten u MUHUCTBLP Ha
TpaHcrnopTa u cbobLleHusiTa

3amecTHUK MUHUCTBP-Npeaceaaten u MUHUCTBLP Ha
MKOHOMUKaTa

39-0 n 40-0 HapogHo cbvbpaHne, HapodeH NpeacTaBuUTen

LAZARD CAPITAL MARKETS, JloHaoH, BennkobputaHus,
Crapwu BuuenpesnaeHT; Qupektop ,[poyyBaHus 3a
LeHTpanHa n N3toyHa EBpona”

UBS WARBURG (6uswwe Warburg Dillon Read), JloHAoH,
BenukobputaHus, Acounnpan gupekTop

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

SBC WARBURG, Tokuo, AnoHna, AHanuaaTop no ctpaTterus
Ha SAINOHCKNTE (PMHAHCOBW Nasapu

COOPERS & LYBRAND, byaanelua, YHrapus, JaHbuyeH
KOHCYNTaHT

HapogHa wkona 3a 3anacHu ocuuepu ,Xpucto botes*, rp.
MneseH
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UsebplweaHa u3ebH [pyxecmeomo OJ0elHOCm, KOSIMO € om 3HadeHue ¢ oarneod
OeliHocmma Ha [py>xecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHun AbXHOCTU KbM AaTaTta Ha HacTtoawms NpocnekT,
Hwukonain BacuneB He n3BbpLUBa Apyra 4eNHOCT U3BbH ,Ekcnat AceT MeHnmkMbHT EALL

2. Janven lNeHoB [JoHYeB, NULEH3MPAH MHBECTULMOHEH KOHCYNTAHT, NpUTeXasaly,
ceptudmkat Ne 266-1K/28.01.2008 r., nsgageH ot KOH 3a npnaobuTto npaeo 3a
N3BbpLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYMNTAHT.

ObpasosaHue
1999 — 2003 .

EaKanaBbp no (bI/IHaHCVI, yHI/IBepCI/ITeT 3a HauMOHaliHO U
CBETOBHO CTOMAaHCTBO

HonbnHutenHa ksanudukaums

2013r.

lNpogbecuoHaneH onum

KOnn 2019 r. — go
MOMeHTa

KOum 2019 r. — go
MOMeHTa

®eB. 2018 1. —toHM 2019 T.

®eB. 2012 — ¢pes. 2018 .

KOnu 2007 — cpes. 2008 T.

Man 2006 — toHun. 2007 T.

CepTtudmumpan cnHaHcoB aHanuTuk (CFA)

,Ekcnat AceT MeHumxmbHT EALl, yneH Ha CbBeTa Ha
aupekTopute

,Ekcnat AceT MeHnmxmbHT EALL, NaBeH MHBECTULIMOHEH
OVPEKTop

.Kapon Kanuntan MeHnopkmbHT® EALL, PbkoBoanTen cekTop
MHBECTULMNOHHN CTpaTernm

»EH EH Bbnirapua“ EALL, Ctapwun nopTdonno MEHNAXbP

~»EH EH Bbbnrapus“ EALL, MNopTdonmo meHnapxsp

»YHUKpeant nuannr® ALl, Ctapwm doMHaHCOB aHanM3aTop

U3ebpweaHa u3sbH [lpyxecmeomo OelHocm, KOSMO € om 3HayeHue C oered
deliHocmma Ha [pyxecmeomo

OcBeH NOCOYeHUTE NO-TOpe 3aeMaHn ANMbXHOCTU KbM Aatata Ha Hactoswus MpocnekT,
Hanunen [JoH4yeB He n3BbpLUBa Apyra 4eVHOCT n3BbH ,EkcnaTt AceT MeHnaxmbHT® EAL
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3. xynusa Cawesa KauapoBa, nuueH3npaH WMHBECTULMOHEH KOHCYNTaHT, NpuTexaBaly,
ceptucpmkat Ne 491-MK/03.10.2019 r., nsgageH ot KPH 3a npupgobuto npasBo 3a
N3BbpLUBaAHE Ha AEWHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

ObpasoeaHue

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

2012 — 2016, YHuBepcuteT Sheffield University, bakanaBbpcka cTenen:

CueToBOACTBO U ®dMHAHCK
LonwrHumernHa Keanugukayusi

2019r. Ceptudukat 3a npmgobuto nNpaBo 3a M3BbPLUBAHE Ha
AenHOCT KaTto WHBeCTUUMOHeH KOHcynTaHT Ne 491-
MK/03.10.2019

2019. CFA Level lll

lNpogbecuoHaneH onum

2019 r. —cera »=Exkcnat AceT MeHnoxmbHT EALl, PHaHCOB aHanmn3aTop

U3ebpweaHa u3ebH [pyxecmeomo 0OelHOCm, KOSMO € om 3Ha4yeHue ¢ o0aned
OeliHocmma Ha [py»xecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHun ONbXHOCTU KbM AaTtarta Ha Hactoswms [pocnekT,
xynua Kauaposa He n3BbpLuBa Apyra 4eMHOCT U3BbH ,Ekcnat AceT MeHnmxkmbHT EAL

I.4. Oeno3uTtap
(M3m. c Pew. Ha C[0 Ne 223/06.12.2017 r.)

[HaHHun 3a [leno3uTtaps

HaumeHoesaHue: .fHOpobaHk bvnrapunsa“ ALl

Cedanuwe u adpec Ha yripasrneHue: rp. Cocpus, yn. ,OkonoBpbcTeH nbT* Ne 260
TenegoH (¢hakc): +359 2 816 6215; chakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg

EnekmpoHHa cmpaHuya: www.postbank.bg
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,HOpobaHk bvnrapus“ ALl e BnucaHa B CI'C
Lama Ha peacucmpauyusi: no dompmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.

Inuenana Ne B-05/1991 r., aktyanusnpaHa
Homep u dama Ha paspewieHuemo 3a cbe 3anoBeq Ne P 22-2252/16.11.2009 r.
usebpuwieaHe Ha baHkoga OeliHocm: Ha Ynpasutenda Ha BHB, npomeHeHa cbe
3anoseq Ne P[] 22-2201/ 12.10.2012 .

CoLuecTBEHM YCNOBUS Ha goroeopa ¢ [lenosutaps

CbrnacHo CcKnioYeHns 4oroBop Mexay YnpasnsiBalloTo APY>KeCTBO, AeMCTBALLO 3a CMeTKa
Ha ®oHAa, oT eaHa cTpaHa, n [eno3utaps, oT gpyra ctpaHa, [leno3utapsar we oka3Ba Ha
“Expat Macedonia MBI10 UCITS ETF’ cnegHuTe OCHOBHM ycnyru: (a) cbXpaHeHue Ha
napuyHn cpeactea Ha PoHaa; (6) nspbpLuBaHe Ha BCUYKM NMalaHns OT UMETO U 3a CMeTKa
Ha PoHAa; (B) BoAeHe Ha 6e3HanMYHN LEeHHN KHKa, NpuTexaBaHu oT PoHAa No NoacMeTKa
Ha/B peructbpa Ha [enosutapsa B ,LleHTpaneH penosutap“ AL, BHB wnn B pgpyra
WMHCTUTYUMS; (I) CbXpaHEHWE Ha Hanu4HW LEHHN KHka Ha PoHaa; (o) cbxpaHeHune Ha
(PMHAHCOBM MHCTPYMEHTN Ha PoHAA, TbpryBaHu B YyKOMHa (4yKOeCTpaHHM LLEHHM KHUXKA);
(e) cbxpaHeHne Ha yaoCTOBEPUTENHU OOKYMEHTM 3a Be3HanMYHN LIEHHW KHWXa U Apyrn
AOKYMeHTU Ha PoHaa; (K) n3BbpLiBaHe Ha ApYyrv ycryrn, NOCOYEHU B 4OroBopa wnu 3a
KOUTO e 3aabikeH [leno3avtapAaT CbrnacHO 3akoHa, MMM 3a KOUTO ce MNOCTUrHe
cnopasyMeHue OT CTpaHuTe No A0roBopa 3a Aen03UTapHU YCIyru.

[enosnTapsaTt cbxpaHaBa aktueBute Ha ®oHaa — KakTo (PUHAHCOBM MHCTPYMEHTM, Taka M
napu4Hu cpeacTea — Npu cnasBaHe Ha U3MCKBaHUSTA Ha naparpad 3 oT AOMbAHUTENHUTE
pa3nopenbu n nanckeanmata Ha un. 34 an. 1 ot 3MNPU, cnopeq kouTto [enosutapsT He
oTroBaps npeg KpeamtopuTe ch ¢ PUHAHCOBUTE MHCTPYMEHTM U NAapUYHN CPEACTBA, KOUTO
ABPXN OT UMETO M 3a cMeTKa Ha Ponaa. [leno3nTapsT npu HUKakBM OBCTOATENCTBA He
MOXe Aa Gnokvpa aktmeBm Ha PoHAa MO MCKaHUS, HACOYEHW cpelly YnpaBnsBalloTo
OPY>XEeCTBO, HE3aBUCMMO [Janu Te3n WUCKaHUsA ca OT TpeTa CTpaHa, BKIYUTENHO OT
CcbaebHN M3NbAHWUTENKW, OT HaunoHanHa areHuus 3a NnpuxoguTe Unu OT BCAKAKBU OpPYru
AbpXaBHM opraHn. [leno3nTtapsiT CbxpaHsaBa, 3anMcBa 1 oTYnTa akTuenuTe Ha PoHAa — KaKTo
bUHAHCOBU MHCTPYMEHTN, Taka 1 NapuyHu CpeacTBa — 3agbanaHcoBo, 6e3 aa rn BkoyBa
B CHETOBOAHMSA cM GanaHc.

[lenosuntapsit cbxpaHsiBa U 0TYMTa akTUBUTE Ha PoHAA — KaKTO (PMHAHCOBU UHCTPYMEHTMH,
Taka 1 NapuyHu cpeacTea — OTAENHO OT CBOUTE aKTUBU, OT akTMBMTE Ha YNpaBnsBaLloTo
APYXXECTBO M OT aKTUBUTE Ha ApPYrM CBOWU KITMEHTU MO OOrOBOPU 3a AeN03UTapHM YCIyri.

[denosuTtapaTt ocbliectBsiBa 00L, KOHTPON BbpXYy nsgaBaHeTo (npogaxbaTa), obpaTHOTO
nskynysaHe wun obescunBaHeTo Ha panosete Ha PoHaa, KakTo M CbOMpaHETo U
N3non3BaHeTo Ha npmxoguTte Ha PoHaa fa 6bae B CbOTBETCTBME CbC 3aKOHA U HEFOBUTE
MpaBuna, KakTo M Aa crneam gany Bb3HarpaKaeHMeTo Ha YNpaBnsiBawoTo OPYXKECTBO €
N34nCIIEHO N NNaTeHO B CbOTBETCTBUE CbC 3akoHa U MNpasunaTa Ha ®oHaa. deno3ntapar
rapaHTupa, 4Ye CTOMHOCTTa Ha ASANOBETE HAa KOMEKTMBHAaTa MHBECTMLMOHHA CXema ce
n3uncnsiea oT YNpasnsiBawoTo APYKECTBO B CbOTBETCTBME CbC 3akoHa u lNpaBunarta 3a
oLeHKa Ha nopTdenna n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT U Ha MHAWKaTUBHATa HeTHa
CTOMHOCT Ha aKTUBWTE Ha ynpasrsiBaHaTa KOfIeKTMBHA MHBECTULIMOHHA CXEMA.

Ctp. 13 o1 57



expatcapital

MPOCHEKT HA “EXPAT MACEDONIA MBI10 UCITS ETF”

CbrnacHo un. 25, an. 3 ot SAKNCAIMKW, eno3ntapat He Moxe Aa n3BbpLuBa AeWHOCT 3a
doHga vnm 3a Y[, gencreawlo ot nmeTto Ha PoHOa, KOSATO MOXe Aa Nopoan KOHMMKT Ha
UHTepecu Mexay KonekTMeHaTa MHBECTULMOHHA CXeMa, MHBECTUTopUTe B Hed, Y[ u camus
[enosutap, ocBeH ako He e Hanuue PYHKUMOHANHO U NepapxmMyHo pasgeneHue mexay
n3nbnHaBaHMTe OT [enosuTtapsa dyHkumm 3a PoHga n gpyrute My OYHKUMW, KaKTO U ako
KOH(NUKTUTE Ha MHTEPECU, KOUTO MOXe [a Bb3HMKHAT, Ca CbOTBETHO YCTaHOBEHM,
ynpaBnsBaHu, HabnogaBaHn 1 paskpmBaHu nNpeg nHeBecTutopuTe BbB PoHaa. Kbm gaTtata
Ha akTyanusauus Ha llpocnekta He ca M3BECTHU UNU UOEHTUULMPAHU KOHMNUKTU Ha
WMHTepecu, cBbp3aHu ¢ [loroBopa 3a A4eno3nTapHn YCryru.

MNpu novckBaHe OT MHBECTUTOPUTE e UM Obae NpeaocTaBeHa akTyanHa MHdopmauus
OTHOCHO:

1. uaeHTudukaumsaita Ha [enosuTapsi, HeroBuTe 3agb/HKEHWsI CbIMacHO 3akoHa WU
[loroBopa 3a [Oeno3vuTapHW YCnyrm U KOHMNUKTUTE Ha WHTEpecu, KouTo MoraT Aa
Bb3HUKHAT;

2. BCUYKM (pYHKLMM MO CbXpaHeHue, Aenervpadun ot [lenosutaps, Cnucbk Ha nuuara, Ha
KOUTO ca OenerpaHy unu npegaenervpaHn YHKUUW, U eBEeHTyarnHuTe KOHMMUKTU Ha
NHTEPEeCK, KOUTO MoraT Aa Bb3HMKHAT OT TOBa AerernpaHe.

“‘Expat Macedonia MBI10 UCITS ETF’ 3annawa Ha [enosutaps 3a genHocTTa My o
[0roBopa Bb3HarpaxaeHue B pasMmep, onpeaeneH B NpUroXeHne KbM JOroBopa, Kakto n
TakCu M KOMWUCUOHM 3a TpaHcdepu Ha AsnoBe M obnuraumu, U Opyrn BUAOBE YCIyru
cbrnacHo Tapuda, NnpeacTaBnsiBalla 4acT oT 4OoroBopa.

[orosopbT ¢ [leno3uTtaps € CKNYeH 3a CPoK OT edHa roamHa, KaTo BfvM3a B cuna u uma
OencTBme camo crnef noslyyaBaHe Ha HagnexHo ogobpeHne ot KOH no pega Ha un. 18 ot
3OKNCOMNKN. Ako oo 90 (oeBetoeceT) KaneHOapHW OHW Mpean M3TU4aHe Ha Cpoka Ha
OenCcTBMe Ha OOoroBopa HUTO egHa OT CTPaHUTE He U3SABU MUCMEHO XenaHue 3a HeroBoTo
npekpaTsiBaHe Unm NPomMsiHa, TOW ce cYMTa aBTOMaTUYHO NPOALITKEH 3a ChLLNSA CPOK U NpK
CbLUMTE YCIOBMS.

[oroBopbT ¢ [lenosuntapsa moxe ga 6bae npekpaTeH npu crnegHuTe yCnoBus:
1. Mo B3auMHO cbrnacue Ha cTpaHuTe, N3paseHo B NMMCMEH BUA;
2. EgHocTpaHHo OT BCSika OT CTpaHuTe, C TPUMECEYHO NMUCMEHO NPean3BecTue;
3. MNpun npekpaTtaBaHe Ha PoHAa;

4. Mpwn npekpaTtsaBaHe, OTHEMaHE Ha NULUEH3a unm obsiBsiBaHe B HECLCTOATENHOCT Ha
YnpaensBaLloTo APY>KECTBO — Npu ycrnoBuaTa Ha un. 26, an. 3 ot 3AKNCOMNKU (T.e.
cnep kato [leno3uTtapsaT No U3KveHne e N3BbPLLBan 3a Nepuoa, He No-Abibr OT
Tpn MeceLa, ynpaBuTernHu gencTens oTHocHO PoHaa no pefa Ha Pasgen | ot rmasa
neta Ha Hapenba Ne 44, kato 4oroBopbT Moxe Aa Obae npekpaTeH npu CKnioyBaHe
Ha [0roBOp C ApYyro ynpaeBnaBallo ApyXecTBo no peda Ha Pasgen | ot rnasa neta
Ha Hapepba Ne 44 wnu cnep npeobpasyBaHeTo Ha doHAa 4Ype3 CrivBaHe Unu
BNuMBaHe);

5. Mpun oTHEMaHe Ha nuueH3a unmn obsiBsiBaHe B HECbCTOSTENHOCT Ha [lenosutaps;

6. MNpn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHue 3a opraHnsnpaHe u
ynpasneHve Ha ®PoHaa;
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7. MNpu n3ameHeHne Ha nuueH3a Ha [enosutaps, KaTo U3KNoYBaHe UNu orpaHnyaBaHe
onpeaeneHy 4enMHOCTU, He0GX0AUMM 33 U3MbITHEHWETO HA AENO3UTAPHUTE YCNYTH;

8. KoraTo HAKoS OT CTpaHnUTe He U3MbITHWN CBOE ChLUECTBEHO 3abIKEHMe Mo Aorosopa
nopaau npuuMHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEeHo Aa
pasBanu OOroeBopa, Kato Aage Ha gpyrata cTpaHa NUMCMEHO Noaxodsil CpoK 3a
N3NbIHEHNE Ha CbOTBETHOTO 3aAbIPKEHME C NpeaynpexaeHue, Yye crnen ustnyaHe
Ha CpoKa Llie cMsATa JoroBopa 3a passareH 3aHanpeq.

[orosopbT c [lenosuTapsi ce ckro4yBa NpuW cnasBaHe Ha YCTaHOBEHUTE B 3aKOHa MU
MpaBunata Ha PoHaa nanckeaHna n orpaHudeHns. JoroopsT ¢ [lenosntapsi He MoXxe fa
npotmBopeyn Ha lpaBunata u Ha HopmaTMBHaTa ypenba. Npu HeCLOTBETCTBUE MEXAY
HopMaTuBHaTa ypeaba u pgoroBopa c [enosutaps, ce npwunarat pasnopeabute Ha
HopMaTuBHaTa ypeaba.

(M3m. c Pew. Ha C[] Ne 230/08.01.2018 r.) YcnoeuaTta Ha goroeopa ¢ [lenosuTtapsi He morat
Aa O0bOaT NpOMEHsIHM eqHOCTpaHHO OT [enosuTtapsa unv YnpaBnsBawoTo APYXKECTBO U
OOroBOpbT He MOXe fa pedepupa KbM BbTPELWHW AOKYMEHTU Ha [enosutaps wnu
YnpaBnsBaLwioTo APYKeCTBO, KaTo NpaBunHULM, Tapudn, obLim ycnosusa n opyru, KOUto
mMoraT Aa Obaar npoMeHsAHW egHOCTpaHHO oT [eno3utapss unv  YnpaensiBalloTo
apyxecTBo. Bcaka npoMsiHa Ha JoroBopa ce npaBu 3agb/MKUTENHO B TMCMeHa dhopMa u ce
noanucea v OT ABeTe CTpaHW. B crnydan Ha npekpatsiBaHe Ha gorosopa, [enosutapat
NPexBbpNA CbXpaHsiBAaHUTE OT Hero aktmen Ha PoHpa, KaKTo M BCUYKM Heobxoaumu
OOKYMEHTM, Ha MOCOYEH OT YNpaBnsABaLLOTO APY>KeCTBO U ogobpeH oT KPH HoB aenosuTap.

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

HaHHn 3a MapkeTMenkbpute

MapkeTmenkbpun Ha PoHAa ca:

HaumeHosaHue: ~,beHuMapk ®uHaHc" ALl

Cedanuue u adpec Ha yrnpasreHue: rp. Cocpumsa, yn. ,Buckap nnaHmHa® Ne 19,

erT. 2
TenegoH,hakc: +359 2 962 5795; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmporHa cmpaHuuya: www.benchmark.bg
Hama Ha y4ypedsisaHe: 18.12.2003 .

Homep u dama Ha paspeweHuemo Ha KPH

- ) PeweHne Ne 179-M11/09.03.2004 r. Ha KOH
3a usebpweaHe Ha deliHocm Kkamo U

PezucmpauuoHeH Homep 8 KOH:. Ne PI-03-0212
HanmeHoBaHwue: Lang & Schwarz Aktiengesellschaft
Cedanuuwe u adpec Ha yrnpasreHue: Breite Strasse 34
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40213 Duesseldorf

EnekmporHa cmpaHuua: www.|s-d.de
HanmeHoBaHue: InterCapital Securities Ltd.
Cedanuuwe u adpec Ha yrpasrneHue: | Masarykova 1, 10000 Zagreb, Croatia

TenegoH,pakc:

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

EnekmporHa cmpaHuya: https://inter.capital/

ChbLUEeCTBEHUN YCIOBUS Ha [OroBopa C MapkeTMenKbpuTe

CbrnacHo cknioYeHns 4oroBop Mexay YnpaBnsiBalloTo APY>KeCTBO, AEMCTBALLO 3a CMeTKa
Ha doHAa, OT egHa cTpaHa, n MapkeTmenkbpa, OT gpyra crpaHa, MapKkeTMenKbpbT LWe
okasBa Ha “Expat Macedonia MBI10 UCITS ETF’ cnegHUTEe OCHOBHW YCIyru:

[a ocurypsia NOCTOSIHHU KOTUPOBKM ,KynyBa“ un ,npogaea“ 3a bopcoBo TbpryBaHus
dOoHAO M MO TO3M HauyMH Aa rapaHTvMpa, Yye 6opcoBaTa CTOMHOCT Ha AdArnoBeTe Ha
doHOa He ce pasnuyaBa 3HAYUTENHO OT CTOMHOCTTa UM, onpefeneHa Ha 6asa
HeTHa CTOMHOCT Ha aKTUBWUTE; BCSIKa OT KOTUPOBKMTE ,KynyBa“ u ,npogaBa“ e C
MUHUManeH pasmep ot 2 500 nB.;

[la BbBexada HoBa KOTUPOBKA ,KynyBa“ unu ,npogasa“ B pamMkuTe Ha 2 MUHYTK OT
OTTErnsiHeTo, CbOTBETHO OT U3MbIIHEHNETO Ha NPeaxXogHO BbBeAeHaTa KOTMPOBKA;

[a nogabpxa KOTUMPOBKM ,KynyBa“ u ,npogaea“ B MakcumaneH cnped 5% ot
nocnegHata obsiBeHa HETHA CTOMHOCT Ha akTUBUTE MPU OTKPMBALLMS ayKUWMOH, OT
WHAWKaTUBHaTa HETHA CTOMHOCT Ha akTMBWUTE MO BpeMe Ha gpasa Ha HenpekbcHaTa
TbProBusa 1 OT NocregHaTta o6sBeHa MHAMKATMBHA CTOMHOCT Ha akTMBUTE, Taka 4e
KOTMPOBKUTE Aa OTrOBapsiT KyMyfnaTUBHO Ha CNeaHNTe Kputepuu:

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

< 5%:
NAV NAV NAV =5 a

KbaeTo: Ask = KOTMpOBKa ,ipogasa‘“, Bid = koTuposka ,kynysa“ u NAV = nocnegHa
obsiBeHa HeETHa CTOMHOCT Ha aKTUBUTE, BKITIOYUTENHO MHOUKATUBHA;

[a 3anucea HoBKM Aanose Ha ®oHAa Ha NMbpBUYEH Nasap, cna3Baviku 3aKOHOBUTE
M3NCKBaHWS 3a 3anvcBaHe Ha OANOBe Ha MbpBUYEH nasap Ha 60pcoBO TbpryBaH
doHO C AMpeKTHa pennukaums 1M crnasBaviku OOMbIAHUTENHUTE W3UCKBAHWUS U
yCcnoBus Npu 3annuceaHe Ha gdanose Ha PoHAa Ha MbpBUYEH Masap, OonvMcaHn B
HacTosawma MNpocnekT B rnmaBa YcnoBus M pen 3a usgasaHe M npopaxba Ha
AAnoBe Ha NbpBUYEH Nasap, OCBEH ako He e JoroBopeHo Apyro B [loroeBopa ¢
MapkeTMmenkbpa 1 cbnpoBoxgaiumre ro MNpunoxeHus:;

Ja npopaBa asnoBe Ha doHaoa Ha NMbpBUYEH Nasap, cnasBalky 3aKOHOBUTE
M3NCKBaHUS 3a Npoaaxba n obpaTHO M3KynyBaHe Ha AANOBE Ha MbPBUYEH Masap Ha
GopcoBO TbpryBaH YOHAO C AUPEKTHA pennuKkaums U cnasBanku OOMbIHUTENHUTE
M3UCKBaHUS U yCrioBus Npu npoaaxota 1 obpaTHO M3kynyBaHe Ha asiroee Ha ®oHAaa
Ha NbpBUYEH nasap, onucaHn B HacTosAwWwms MNpocnekT B rnasa Ycnoeus u pea 3a
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uspaBaHe M npopaxba Ha [AnoBe Ha NMbpPBUYEH nasap, OCBEH ako He e
goroBopeHo Apyro B [oroBopa ¢ MapkeTmenkbpa U CbhpoBOXAaAWMTE O
MpunoxeHus;

¢ [lpu cnnpaHe Ha 06paHOTO M3KyrnyBaHe W/Mnn CNupaHe Ha u3gaBaHeTo Ha AsnoBe
Ha ®PoHaa, 3agbikeHusATa Ha MapkeTMenkbpa 3a nogabpKaHe Ha KOTUPOBKM
LKynyea“ w/vnu ,npogaeBa“ Ha perynupaH nasap oTnagart 4O MOMEHTa Ha
Bb3CTaHOBSABAHE Ha Te3u npouenypu.

|.6. CyeTOoBOOHM AaTH

YnpaBnaBaLloTo ApYKeCTBO e AMbXHO Aa npeacTtasn Ha KomucusTa 3a pyHaHCcoB Haa3op
1 Ha oOLLecTBEeHOCTTa CneaHuTe oT4eTn 3a aenHoctTa Ha PoHpa:

1. NoguweH ot4yeT B cpok 90 AHKM OT 3aBBLPLUBAHETO HA (PUHaAHCOBaTa roanHa;

2. lLlectmeceyeH oTyeT, obxBallall MbpBUTE LLIECT Mecelia Ha oMHaHcoBaTa roaunHa,
B cpok 30 AHM OT Kpas Ha OTYETHUS nepuoa.

[o 31 mapT exxerogHo CbBeTbT Ha OAUPEKTOPUTE Ha YNpaBnsBaLLOTO APYXECTBO ChCTaBs
3a M3TeknaTa KanengapHa rogmMHa dhMHaHCOB OTYET M JOKNag 3a genHoctTa Ha doHaga m ro
npeacTaBa 3a npoBepka Ha M30paHWs OT YNpaBnsBallOTO OPYXECTBO perncrpupat
oguTop. “Expat Macedonia MBI10 UCITS ETF” He pa3snpegens nocturHatata nedanta
KaTo OOXO4 MEeXxay nputexaTenure Ha OsnoBe. YNpaBnsBaLLloTO APYKECTBO pEMHBECTMPA
nevyan6ata Ha PoHaa, B pe3ynTaT Ha KOETO HapacTBa HETHaATa CTOMHOCT Ha aKTUBUTE Ha
doHAa, B MHTEPEC Ha npuTexatenuTe Ha ganose oT hoHAa.

YnpaenseawloTo gpyxectso Ha doHaa e AnbxHO ga npegctasu B Komucusita go 10-to
YMCNO Ha Meceua, crnefpall OTYETHUSA, MecedeH GanaHc n uHdopMaums 3a obema u
CTPYKTypaTa Ha UHBeCTUUMUTE B NopTdenna Nno EMUTEHTU N BUAOBE LIEHHW KHUXA U APYTK
(PUHAHCOBU MHCTPYMEHTM.

I.7. Ogutopm

(U3m. ¢ Pew. Ha CI1 Ne 291/09.05.2019r.)

3a oguTop, OTroBapsily 3a NpoBepkaTa M 3aBepkaTta Ha cyeToBogHaTa MHdopMauumsa 3a
2019r., YnpaBndaBaLoTo ApyKecTBo e n3bpano , bpHct n Adr Ogmnt” OOL, rp. Codous, ENK
130972874, npeacraenasaHo oT Hukonan MpHEB, ¢ pernctpaumoHeH Homep 612/2004 r.

|.8. BLHLUHM KOHCYNTaHTH

OcBeH MHBECTMUMOHHM MNOCPEAHULN, MapKeTMEWKbpU, Aenosutapu, dopcu u BaHkw,
®oHABLT MOXe [a M3Mon3Ba U BbHLUHWM KOHCYNTaHTM OT BPEMe Ha Bpeme BbB Bpb3ka C
obuyariHaTa cvM AEWHOCT, BKIIOYMTENHO 3a MApKETUHIOBM YCIyrn U peknama, ropunan4ecku
YyCRyrn, KOHCYNTaHTCKU YCNyrn No perncrpauust U nuueH3mMpaHe Ha HOBM Masapu U HOBWU
6opcu, ycnyrm 3a Bpb3KM C MHBECTUTOPWUTE, YCRyrn 3a AucTpubyumst Ha OanoBeTe Ha
doHaa, ycnyru 3a cneumanmanpaHa nHpopMaLmMoHHa nogapbxkka, aboHaMeHTHU yCryrum 3a
OOCTbN OO0 crneumanuanpaHn MHMOOPMaLNOHHNU MACUBU U CUCTEMMU, KYPUEPCKU YCRYrn u
OpYrM efHoKpaTHU WM NEePUOSMYHU YCRyrk, CBbP3aHM OUPEKTHO C LenHOCTTa My.
YnpaBnsBaLioTo APYXECTBO CKMNOYBa AOroBOpUTE C AOCTaBYMUMTE Ha BbHLUHW YyCryru oT
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MMeTo U 3a cMeTka Ha doHAa, KaTo yBegoMmsiBa 3a ToBa [enosuTapsi. [lenosntapst Moxe
[a Bb3pasu cpelly pasxoau, HanpaBeHn OT YNpasnsBalloTO APY)XEeCTBO 3a CMeTKa Ha
doHpa, KaTo OTKaXe Aa NOTBbPAM BKIHOYBAHETO UM B Kankynauusita Ha HeTHaTa CTOMHOCT
Ha akTMBuUTe Ha PoHaa.

1.9. OTroBopHM 3a n3roTBsaHeTo Ha lNpocnekTta
OTroBopHM 3a n3roTeBAHeTO Ha [pocnekTa ca:
1. Ounana TogopoBa — 3a hMHaHcoBaTa 4acT U
2. [bxynusa Kauaposa — 3a MKOHoOMM4YeckaTa 4acrT.

Copenoco4veHuTe nuua, ¢ noanucuTe cu, NONoXeHu B kpasa Ha MNpocnekTa, Aeknapupar, Ye
cnep nomnaraHe Ha Heobxoaumara rpuxka u JOKOMKOTO UM € M3BEeCTHO, MHAOopMaumaTa,
npeacTtaBeHa B MpocnekTa, He e HeBApHa, NoaBexaalla UM HenbIHa.

[.10.UHcpopmaLmoHeH areHT B CroBeHusA

(HoBa ¢ Pew. Ha C[ Ne320/29.05.2020 r.) (M3m. ¢ Pew. Ha C[ Ne324/12.06.2020 r.)
ILIRIKA borzno posredniska hisa d.d. (,MHdopmaumoHeH areHT”) e u3bpaH 3a
MHpopmaumoHeH areHT Ha PoHga B CrnoBeHWss M ce e cbrnacuno ga npeaocrass
onpegeneHn ycnyru no oTHoweHue Ha doHaa Ha cnegHus agpec: Slovenska cesta 54A,
1000 Ljubljana, Slovenija.

CnegHute OoKymeHTM Ha PoHOa Ha aHrMUMACKM e3nK morat ga ObaaT pasrnegaHy u
nony4yeHu 6esnnatHo B odpuca Ha MHopMaUMOHHMS areHT:

(a) nocnegHusa NpocnekT 3aeQHO C BCUYKN MPUITOXKEHUSA KbM HETO;
(6) KntoyoBata nHopmMaLmsa 3a MHBECTUTOPUTE (BKI1. HA CITIOBEHCKUN €3KK);
(B) nocnegHus nybrnvkyBaH rogvleH 1 wectmecedeH ot4yeT Ha PoHaa

OnnakeaHus, CcBbp3aHn C penHocTTa Ha doHga, morat ga Obgar nogaBaHU Ha
MHdopMaLMOHHMA areHT Ha cbLund agpec.

MHdpopmauusa 3a HeTHaA CTOMHOCT Ha gsnoBeTe Ha PoHOa, KaKTO U MHOMKATMBHA HETHa
CTOMHOCT Ha OSNOBETe, e MOXe Ja Ce Hamepu M Ha canTa Ha bopcaTa B JlobndHa
http://www.ljse.si/ cnep gonyckaHe A0 TbprosBuda Ha asnoBeTe Ha PoHOa Ha CboTBETHATA
fopca.

OnnakeBaHus, cBbp3aHn C pgenHocTtTa Ha doHga, morat ga Obgar nogaBaHU Ha
MHdopMaLnoHHUA areHT Ha CbLumst agpec.

PoHOBLT Bb3HaAMepsiBa Aa M3MbIHABA W3MCKBaHMATA, KBanuduumpawm ro kato ¢oHg —
npo3paYveH Mo OTHOLLEHME HA JaHbYHOTO obraraHe, HO He MOeMa HUKaKBa OTFOBOPHOCT B
Tasu Bpb3Ka. TpeTMpaHETO Ha BCEKM MpUTEXaTen Ha OANOoBe 3a AaHbYHU LEenu KaTo Usno
3aBUCK OT HEFOBOTO MHAMBMAYANHO CbCTOSIHME M MOXe [a ce NpoMeHun BObaeLe. 3aToBa
CbBeTBaMe MpuUTeXaTenute Ha OAfoBe U noTeHuuanHute mHeBectutopu BbB PoHOa Aa
NOTbPCAT HE3ABMCUMO JaHbYHa KOHCYNTaums, npean aa uHeectupat BbB PoHAa.
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[.11. JonbnHuTenHa uHdopmaumsa 3a MHBecTUTOopuTe BLB degepanHa penyobnuvka
FepmaHus

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

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wu3bpan 3a
MHdopMaUMOHeEH areHT Ha PoHaa BbB PeaepanHa penybnuka MepmaHms n ce e cbrnacuno
Aa npeaocTass onpegeneHun ycnyrm BbB Bpb3aka ¢ 4. 309 oT epmMaHCKUS MHBECTULIMOHEH
kopekc (Kapitalanlagegesetzbuch) no oTHoweHne Ha ®oHAa Ha cregHua  agpec:
Bettinastrasse 48, 60325 Frankfurt, Germany. C MHOPMaLMOHHMA areHT MoXe da ce
OCbLLECTBM KOHTaKT Ha nmenn contact@zeidlerlegalservices.com.

AkTyanHuaT npocnekT, lNpasunara, [NpasunaTta 3a oueHka Ha nopTdenna 1 3a onpegensaHe
Ha HeTHaTa CTOMHOCT W Ha MHOMKATMBHATa HEeTHa CTOMHOCT Ha aKkTUBUTE W KryoBaTta
MHopMaumsa 3a MHBECTUTOPUTE, KaKTO U LUECTMECEYHUTE N rOAULLIHUTE OTYETM MoraT aa
6baaT HamepeHn n 6e3nnaTtHoO NONyyYeHn Ha agpeca Ha repmaHcKkMsi MHOPMaLMOHEH
areHT B paMKuTe Ha HOpMasHOTO paboTHO BpeMe B paboTHM aHM 3a PpaHkdypT Ha MaiH.

HonbnHutenHa wHdopmaums 3a WHBECTMTOPUTE, MNPWU HanuMuMe Ha TakaBa, € Ha
pasnosnoXeHne Npy repMaHcknst UHPOPMAaLMOHEH areHT 1 ce NyGnuKyBa Ha CrneaHvs CawnT:
www.expat.bg.

2. AreHT No nnawaHusTa He ce M3bupa, Tbi KaTto asnoBeTe Ha doHaa (individual
share certificates) Hama ga ce n3gaBat Ha XxapTUEH HOcUTen.

3. MuBecTutopn ot degepanHa penybnuka epmaHus Tpsabea ga umat npensug, ye
npouechT No 3annceaHe n obpaTHO N3KynyBaHe € yHUMLUMpPaH 3a BCUYKM MHBECTUTOPW Ha
MbPBUYEH Na3ap He3aBMCMMO OT CTpaHaTta Ha npounsxoA. [locTbn 40 NbpBUYEH Nasap umaTt
WHCTUTYLMOHAINHN MHBECTUTOPU camo. MopbykM 3a 3anucBaHe 1 obpaTHO M3KynyBaHe ce
nogasat B MNUCMeHa opmMa MO UMEWST C enekTPOHEeH nognuc Ao YnpasndBalloTo
apyxectBo Ha  ®oHpga: asset.management@expat.bg. BegHbx npueta o7
agMuHucTpauusTa Ha ®oHaa, nopbykata He Moxe Aa 6bae oTMeHeHa. YnpaBnsBalloTo
OPY>KECTBO LLe MHCTPYKTUPA KNMEHTa 3a nocrnefsalumTte cTbnku. [NlopbykaTta ce u3nbnHssa
Mo HeTHaTa CTOMHOCT Ha OAN, M3YMCNeHa 3a AaTtata Ha nogaBaHe Ha nopbykaTta, ako e
nogageHa go 15:00 4. mectHo Bpeme (CET +1:00). CeTbNIMEHTBLT Ce OCbLLeCTBABa Npes
Clearstream. Kakto npu 3anucBaHe, Taka u npu obpaTHO M3KynyBaHe, U3MbIIHEHMETO Ha
nopbykaTa MOXe Aa ce OCbLLECTBU cpeLly napu (napuyeH ceTbnMeHT - DVP) n/vnu cpelly
KOWHMLA OT aKkTMBW. YCNoBuATa, MpUM KOUTO Ce OCbLUECTBABA 3anucBaHe n obpaTHO
n3KynyBaHe, ca nogpobHo onucaHu B cekumsaTta ot lNpocnekTa, o3arnaseHa ,,YCcnosus n peg,
3a u3gasaHe v npogaxba Ha ganoBe Ha NbpBUYEH Nasap®, 3anoysawa ot cTp. 40 Ha TO3n
OOKYMEHT.

4, MHdbopmauusa 3a HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn oT doHaa, LeHa Ha
eMuTupaHe 1 ueHa Ha obpaTHO M3KynyBaHe MOXe Ada Obae nonyydyeHa 6esnnaTHO OT
repMaHcKkmnst UHPOPMAaLMOHEH 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'bﬂ,aT I/IH(*)OpMI/IpaHI/I 3a cnegHuTe npomMmeHun ¢ NnMcMo nnu NMENT:

*CnupaHeTo Ha 06paTHO U3KynyBaHe Ha OsnoBeTe oT hoHAa;
[lpekpaTaBaHETO Ha ynpaBneHneTo Ha hoHAa UM HeroesaTta NMKBMaauus;

*[lpomeHn B [paBunata Ha ®oHAa, KOUTO He CbOTBETCTBAT Ha CbLUeCTByBalLUUTE
WHBECTULMOHHN NPUHUMON, 3acdaraT npaBaTa Ha WHBECTUTOPU UMW cCe OTHacAaT Ao
Bb3HarpaXx4geHneTo nnn Bb3CTaHOBSIBAHETO Ha pasxoau, KOUTo morat ga 6bvaart noeTtun 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 NO OTHOLIEHME Ha AdaHb4yHOTO obnaraHe, 3a Qda MO3BONWM 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 AanoBe 3a AaHb4Hu
LEenn KaTo Usno 3aBUCK OT HEMOBOTO MHOVBUAYANHO CbCTOSIHAE N MOXE Oa Ce NPOMEHU B
Obaelle. 3aToBa cbBeTBaME NpuUTeXaTenuTe Ha OSNoBe U NOTEHUMANHUTE MHBECTUTOPU
BbB PoHAa Aa NOTLPCAT HE3ABUCUMO AaHbyHa KOHCYNTauus, npeau a UHBecTMpaT BbB
doHpa.

I.MAHBECTULUNOHHA UHOOPMALUA
II.L1. MHBECTULMOHHM Lenn U MHBeCTULIMOHHA nonuTuka. OrpaHu4eHus.
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

EBAEUNTE MHBECTUTOPU CJIEABA [JA CE 3ATNO3HAAT C TO3U PA3AET], 3A [JA
MPELUEHAT OATIM MHBECTULNOHHUTE LIETIN, CTPATEIUA W TIOJINTUKA HA
“‘EXPAT MACEDONIA MBI10 UCITS ETF” CBBIAOAT C TEXHUTE COBCTBEHU
NHBECTULINOHHW LIETIN.

(U3m. c Pewl. Ha C[1 Ne 346/08.02.2021 r.) NHBECTULIMOHHK LLenn

MHBecTMumnoHHaTa uen Ha doHaa € Aa cnedBa npeacraBaAHETO Ha wHaekca MBI10
(,PedepeHTen nHaoekc”, ,MHgekca®), kato ce npuabpxa KbM MeToAa Ha NbAHO PU3NYECKO
penniMkupaHe 1 KaTo B CbLLIOTO BpEME MUHNMU3NPA PABHULLIETO Ha rpeLukaTa oT crneaBaHe
Ha WHpekca (“tracking error’). 3a uenta PoHOBLT ce CTpemMu Aa NOAAbPXKA TErnoTo Ha
akummMTe B nopTdpenna cu MakCMMarHO, a Ha napuyHUTE CcpeacTBa M eKBUMBANEHTU
MUHMUMATIHO.
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@®oHABT OTroBaps HaNbNHO Ha M3MUCKBaHUATa Ha Oupektmuea 2009/65/EO Ha EBponenckus
napnameHT n Ha CbeeTta (a UCITS-compliant Fund) n moxe ga ce npegnara cBobogHo Ha
NHBECTUTOPKN Ha ApebHo (retail investors) Ha BTOpuYeH Nasap Ha Bcsika 6opca, Ha KOSiTo
aanoeeTe Ha hoHAa ca JonycHaT 3a TbProBusi, Ha TeputTopuaTa Ha EBponencknst cbios
n/vnn EBponenckata MKOHOMMYECKa OBLLHOCT. VIHBECTULIMOHHUAT pauuoHan Ha doHaa e
Aa NpOAOCTaBn Ha MHBECTUTOPUTE eKCno3numsa KbM PedepeHTHUs nHaekc, Kouto PoHabT
crneaBa, KakTo 3a Ob/ITOCPOYHO MHBECTUPAHE, Taka M 3a KPaTKOCPOYHU MHBECTULMOHHU
uenu.

CmotiHocmma Ha dsinogeme Ha @oHda e cebp3aHa ¢ PeghepeHmHus1 UHOEKC, KOUMmo 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.

(N3m. c Pewl. Ha C Ne 213/27.10.2017 r.) PedbepeHTeH nHaekc

PedepeHTHNAT nHgekc e MBI10, geHoMHMpaH B MakedOHCKM AeHapu. PedepeHTHuaT
WMHOEKC € NpeTerneH no nasapHa Kkanutanusauus 1 € KopurupaH 3a HMBOTO Ha cBOOOAHO
TbpryBaHuTe akumn. PedepeHTHUAT nHAeKe cneau npeacrassHeTo Ha 10 oT Han-ronemuTe
W Han-NNKBMAHM akuun Ha MakeaoHcka dooHaoBa 6opca. PedepeHTHUAT MHAEKC € eAnH OT
OCHOBHUTE GeHumapk nHaekcn 3a MakegoHcka dpoHgoBa 6opca n npeacTtaBaHETO My €
CUNHO 0OBBbP3aHO C NpeacTaBsHETO Ha uenus nasap. [NbenHo onncaHue Ha PedepeHTHNA
WHOEKC, HEroBUS CbCTaB, MeTOA0NorMsaTa 3a u3bop Ha cbCTaBa U TErnoTo Ha M3bpaHuTe
KomnaHun B MHOeKkca e JOCTbIMHO B MHTEPHET Ha canTa Ha MakegoHcka doHgoBa 6opca
www.mse.mk.

doHOBLT Uenu ga pennuknpa npeacraBaHeTo Ha PedepeHTHUSA MHAEKC No cpeaHOaAHEBHM
LeHN.

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

KtM gatarta Ha HacToawma MNpocnektT MHOEKCHT MMma CregHuTe XxapakTepuUcTUKin:

lpocburr:
HanmeHoBaHue MBI 10
Koa Powntepc .MBI
Kog Bnymbbpr MBI
Havyanna pgarta 30.12.2004 .
BasucHa cTtonHocT 1000

BanyTta

MakegoHcku geHap

Bpon emuncun

10

lMpomsiHa B 6asaTa

2 NMbTU rOOULLIHO

[MpomsiHa BbB dhpun-cproyT

2 MbTU rOOULLIHO

MakcmnmanHo Terfno Ha eHa eMUcus

20%

Kopekumu npu kopropaTnBHM cboUTUS

He
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O6uwu usuckeaHus npu usbop Ha emucuu

Emucusita gpa e 6una nycHaTta 3a TbproBusi Hain-manko 30 OHM npeau NpoMsiHata Ha
MHOeKca.

HonbnHumenHu kpumepuu npu u3bop Ha emucuu

MokpuBalnTe OOLUMTE WM3UCKBAHUS €MUCUMM ce nogpexaaTt Mo CnedHuTe Kputepun u
CbOTBETHUTE TEXECTU HA KpUTEpPUNTE:

1. N0 NasapHa kanuTanusauusa KopurmpaHa ¢ HoBOTO Ha CBOBOAHO TbpryBaHM akuumn mn
Ha KnacupaHeTo ce noctaBsa TexecT oT 50%.

2. No cpegHO OHeBEH OOOPOT Ha TbProBus 3a MOCMEQHOTO LIeCTMeceyne M Ha
KnacupaHeTo ce noctass TexecT oT 30%.

3. CbOTHOLWIEHNETO Ha Bpon OHW, B KOUTO emucusiTa € buna TbpryBaHa, KbM 00OLLMS
Gpovi Ha TbProBckMTe cecumn Ha BopcaTa 3a Nnepnoaa u Ha KnacvMpaHeTo ce NocTaBs
TexecT oT 20%.

Cnepn noapenbata No AOMbNHUTENHUTE KPUTEPUM Ce M3roTBsA 0OLLOo KracupaHe no cpeaHo
NPUTErNEHN CTOMHOCTU, U3MEPEHU MO KpUTEPUUTE.

3oHa Ha moniepaHmHocm

Mpwn goctaTbueH Bpor eMncuKn, OTroBapsILLM Ha rOPECMNOMEHATUTE N3NCKBAHMUS, MbpBUTE 7
eMncun B KnacauusiTa BnNusat AUPEKTHO B CbCTaBa Ha MHAEKCa, a 3a 3anbfiBAaHEeTO Ha
ocTaHanute 3 no3uuun, NPUOPUTET Nosly4aBaT eMucum, KOMTo ca unm YacT OoT MHAEKca
npegun pedanaHcupaHeTo.

MBI10 ce kankynupa no cpegHogHeBHU LeHu. LleHnTe, nsnonssaHu 3a m3dncrisiBaHe Ha
MBI10 ca goctbnHM Ha www.mse.mk. MeTtogonorusata 3a usumncndasaHe Ha MBI10 ce
npomeHsi oT Komuncusa no nHaekcute n nHdopmauns 3a Hes Moxe aa 6bae nonyyeHa Ha
MakegoHcka hoHagoBa Gopca Unmn Ha MHTEPHET agpec Www.mse.mk.

[NTpomsHa Ha PedepeHTHus nHaekc

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
CbBeTbLT Ha gMpeKkTopuTe Ha YNpaBnsBalloTO APYXECTBO MOXE [a peLun, ako npeLeHu,
Yye e B Cblfacune CbC 3aKOHa U B MHTEPEC Ha npuTexarenuTte Ha asnose BbB PoHAa Aa
3amMeHn PedepeHTHMa uHOoekc ¢ apyr pedepeHTeH wuHaekc. CbrnacHo un. 18 ot
3OKNCOMNKWN 3amanaTta ce gonycka crieq opobpeHve ot KOH no npeanoxeHue Ha
3amecTHuk-npeacenartens. MNputexartenuTe Ha ganose BbB PoHAa We 6baaT yeaomeHu
3a pelweHneto Ha CbBeTa Ha OUPEKTOPUTE 3a CMsSHATa Ha pedepeHTHUA MHOEKC Ha
yebcanta www.expat.bg nnm B odumumanHn nybnukauumn, Kakto € pernameHTupaHo oT
CblleCcTBYBaLMs 3akOH W Hapenbwu. lNpocnektbT m lNpaBunata Ha PoHga we O6vaar
aKkTyanuanpaHu B Criyyam Ha NpoMsiHa Ha CbLUECTBYBaALLNS pedhepeHTEH UHAOEKC.

Bcgka npomsiHa B cbluecTByBawmna PedepeHTeH WHOEKC, KaTo Hanpumep cMsaHa Ha
KomnaHuuTe B MIHOeKkca unm TaXHOTO Terno, Moxe ga npunyam ®oHga 3a nbhHa gUpeKkTHa
pennukaumsa ga Hanpasu CbOTBETHUTE NPOMEHN N pebanaHcnpaHmsa Ha MHBECTULNOHHOTO
cun noptdonuo, 3a ga cneaBa NbfHO PedepeHTHUA nHaekc. TakmBa NpoMeHU moraT ga
gosefat [0 AOMbAHUTENHW/M3BBLHPEOHUM TpaH3aKUMOHHM pa3xoaun. YnpasBnsdBaloTo
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APYXXECTBO U MHBECTULIMOHHUTE KOHCYNTaHTY LLie CeasaT 3a TakuBa U3MEeHeHUst 1 moraT ga
HanpaBaAT HeobXoAMMUTE NPOMEHN B PAMKUTE Ha HAKOMKO AHM, ako € Heobxoamnmo.

MIHBECTMLIMOHHA CTpaTerus 1 NonuTmKa

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Kopernauusi ¢ npeacrtaBsHETO Ha PedepeHTHus
nHaekc, PoHOBLT We cnegsa Mogena Ha MbIIHO (PM3NYECKO pennmkupaHe, KOeTo 03HavaBa,
Yye e MHBECTMpPa OCHOBHO B MakeT OT GanaHCcoBM akTMBM, CbCTOALLM CE€ OT akuum Ha
KomnaHuute B PedepeHTHUa wunaekc. Kato ¢oHa 3a gupekTHa pennukauma “Expat
Macedonia MBI10 UCITS ETF” ga He uHBecTupa C TOYHOTO TEINO Ha CbOTBETHaTa
komnaHus B PecbepeHTHMs nHaekc. 3a aa ce ocurypu Npo3pavyHoCcTTa Ha MeToaa, No KOUTO
ce pennukupa npeactaBaHETO Ha PedepeHTHUs WHAOEKC, WHBECTUTOpUTE MoraT fa
HaMepsT akTyarnHa MHdopMaums 3a cbCraBa Ha nopTdonnoTo Ha “Expat Macedonia MBI10
UCITS ETF” Ha cTpaHuuarta, oTtgeneHa 3a doHga, Ha www.expat.bg. YectoTata Ha
aKkTyanusaumsi n/vnu gartaTa, Ha KOSiTO ropecrnomeHataTa UHpopmMmaums e akTyanuanpaHa,
Ca NoCOYeHM Ha CbliaTa UHTEPHET CTpaHuua.

CrteneHTa, B KOATO eQuH POHA 3a OMPEKTHa pennukaums Moxe ga NoCTUrHe LenuTe CMu,
3aBUCUN OT WUHBECTULIMOHHUTE OrpaHmnyeHusi, kouto PoHabLT TpssbBa Oa cnasea, KakTo ca
onucaHu B Hactoswms MNpocnekT. KaTto gonbiHeEHNe KbM MHBECTULIMOHHUTE OrpaHnUYeHns,
TpsibBa ga ce otbenexu, ye:

e 3BbHpeOHu obCcToATENCTBA, KaTO HAaNPUMeEpP, HO He caMo, MoraT a Bb3HUKHAT MNpu
paspyLUMTENHN Ma3apHN YCrOBUA UM U3KMKOYMTENHO HECTabunHM nasapu, KOUTO
[Aa oTAane4yaT 3HayuTenHo npeacrtaBsHeTo Ha ®oHaa oT ToBa Ha PedepeHTHUS
NHOEKC;

e [lopagn pasnuyHn akTopu, BKIIOYMTENHO TaKCU U pasxoau, NUMUTU 3a
KOHLIEHTpauuMs, ApYr1 NPaBHM UMW PEryrnaTtopHn OrpaHUYeHusl, Kakto U B HSKOU
cryyanm HEnuKBMOHOCTTa Ha ONpederneHV LUEeHHU KHWKa, MoXe ga He Obae
Bb3MOXXHO UIN NPaKTUYHO [1a CE MHBECTMPA BbB BCUYKM KOMMaHUM oT PedpepeHTHUS
WHOEKC, U/Vnu B CbLLMTE NPONOpLUN, KaKBUTO ca B PedbepeHTHUS nHaekc.

CbcTaB M CTPYKTYpa Ha noptdenna Ha PoHaa, KaTeropum akTtueBu, B KOUTO DPoHOABLT
MHBECTUPAa, UHBECTULIMOHHU OrpaHNYeHus

(N3m. c Peww. Ha C[ Ne 213/27.10.2017 r.) KaTto ¢boHA 3a NbAHO hn3N4eCKO pennnknpaHe
Ha nHgekc, “Expat Macedonia MBI10 UCITS ETF” we nHBecTMpa no Ha4MH 1 CbrfacHo Yn.
7,4n. 8 nun. 9 ot lNpasunata Ha PoHaa. HeroBuTe akTUBK MoraT Aa 6baaT MHBECTUPaHU
B criegHuTe rpynn (prHaHCOBU NHCTPYMEHTN:

1. (N3m. c Pew. Ha C Ne 213/27.10.2017 r.) o 100% oT akTuBMTE Ha (hOHAA B aKLUn
M NpaBa Ha gpyxecTBa, KoMTo cbeTasnasaT PedepeHTHus nHaekc. C uen cnassaHe
Ha 3aKOHOBMUTE NMMMUTU U NOAABPXKAHETO Ha NUKBMAOHOCT C Uen nocpellaHe Ha
HyxguTe 3a obpaTHO usKkynyBaHe, ®OHOBLT LWe noaabpXa MUHUMAaNHO HMBO Ha
napu4Hn CpeacTBa M eKBMBaNeHTW, KOeTo orpaHnyaBa TErnoTo Ha akummn, KoUTo aa
pennukupat PedepeHTHuS.

®PoHOBLT MHBECTMPA caMO B akuuK, KOUTO ca 4YacT oT PedepeHTHUA uHaekc. Mpu
obcTosATEeNnCcTBa, He3aBunceLLm OT YNpaBnsBaLLoTo APY>KeCTBO (MPOMSAHa HA EMUTEHT
oT PedepeHTHMA nHaekc), PoHabT nma 3agbikeHve oo 6 meceua ga pebanaHcupa
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nopTderna cu n aa npogane/kynu akummute, obekT Ha npomsiHa B PedepeHTHUs
nugekc. B nepuoga Ha HabupaHe Ha kanutan Ha PoHAa e Bb3MOXHO Aa Mma
AVCNPOMNOPLIMOHANHO rofieMy Napyu4HU NOTOLM M3BBbH KOHTpONa Ha YnpaBnseawoTo
[PY>KECTBO.

2. Brnoroee B 6aHku, nnatumm Npu NoMcKkBaHe UM Npu KOUTO CbLLECTBYBA NPaBoTO Aa
ObOaTt u3TerneHn no BCSKO BPEME U C AaTa 4O nagexa He noseve oT 60 gHu, npu
ycnosue Ye baHkaTta e cbe ceganuvle B Penybnuka bbnrapus nnv B gpyra obpxasa
UrieHKa, a ako € CbC cedanuile B TpeTa Obp)Kaea, Npu ycrnoeue, 4ye e obeKT Ha
perynaumm, komto 3amMecTHUK-npegcedaTenaT cMsaTa 3a eKBMBANEHTHUM Ha Tesun
CcbrnacHo npaBoTo Ha EBponenckna cbio3 — ao 20% ot aktneute Ha PoHaa.

3. bes orpaHuyenns, obwo go 100% ot aktmBuTe Ha dPoHAA B LEHHU KHUXKA U
WHCTPYMEHTU Ha NapuyHMsl nasap, eMUTUpaHu OT AbpXkaBa-dneHka Ha EC wnun
TpeTa [ObpXaBa, KOSATO € BKAOYEHA B CMUMCbK, 0gobpeH oOT 3amecTHuK
npeacenartens, camo B CreaHuTe Unu nogobHM U3KMIOYMTENHN CriyYaun:

e [lpu OucnponopuuoHanHo rofsiMo 3anvMcBaHe Ha HoBu Asnose Ha doHpaa
cpeLly napuyHy CpeacTBa Ha MbpBUYEH Nasap;

o (MA3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) Npwn HMCKa nasapHa NNKBUOHOCT— B
Cny4an Yye e HeBb3MOXHO Aa ce pebanaHcmpa PoHOBT CNPAMO BCUYKM NO3NLNA
oT PedbepeHTHUs1 nHOekC M ToBa O OOBENO OO0 OBWXEHWE B LEHWUTE Ha
otgenHuTe no3uuum ot Hag 10%, koeTo He e oBycnoBeHO OT NPOMSHa BbB
dyHOaMeHTa Ha KOHKPETHUTE KOMMaHWUW;

e Bucok nasapeH, NONMUTMYECKM WU CUCTEMEH PUCK, KOWTO MOXe pAa
Bb3NpensTcTBa ynpaeneHneto Ha oHaa B HOpMarnHu nasapHU ycroBus;

e OOHALT MOXe Aa MHBECTUpaA BPEeMEHHO CBOOOAHUTE MapuyHM cpeactsa B
LEHHW KHWXKa NO Ta3u NoATOYKa, ako YNpaBnsBalloTO APYXECTBO NpeLeHn, ve
HSIKOW OT n3bpoeHuTe No-rope puUckoBe e Hanuue, HO e ANbXHO Ao 6 Meceua
OTHOBO Oa pebanaHcupa noptdenna Ha PoHaa ¢ Len MakcMmanHo 6rimska
pennukauunsa Ha PedepeHTHNS nHaekc.

NHeecmuyuoHHU OocpaHu4YeHus

Mo-gony ca NOCOYMEHW OrpaHUYeHusaTa, NPUIIOXKMMU MO OTHOLLUEHWE Ha MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u Npasunata Ha PoHaa.

1. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) “Expat Macedonia MBI10 UCITS ETF’
Lenu ga Bb3npounssene cbcrasa Ha nHaekca MBI10, 3a KOWTO ca B cuna crnegHuTe
YyCrnoBus:

e CbCTaBbT Ha MHAEKCA € A0CTaTb4yHO AnBepcudmLnpaH;

o VHOekcbT npeacTtaBngaBa ageksaTeH 6eHUMapk 3a nasapa, 3a KOMTo ce oTHacH,
"

e [yb6nvkyBaH € No NOAXOASILL HAYMH.

Kato dhoHf 3a macuBHO crieaBaHe Ha MHAEKC, OTroBapsll Ha ropHuTte ycrosusi, “Expat
Macedonia MBI10 UCITS ETF” Hama gpyru orpaHuyeHunsi, ocBeH ToBa 3a o 20% B akuum
Ha eaVH eMUTEHT, YacT oT PedepeHTHUA nHaekc, cbrnacHo yn. 46, an. 1 ot 3OKUCAOMNKW.
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doHObT ce cTpemMu Aa cneasa PedepeHTHUSA MHOEKC, KAaTO € Bb3MOXHO pa3npeaeneHneTo
Ha akummTe BbB POHOA Aa ce OTKIOHABA OT ToBa Ha PedepeHTHUSA NHOEKC B MOMEHTHM Ha
N3BBHPEOHM Na3apHW YCNoBUs, CMSAHA Ha CTPyKTypaTta Ha PedepeHTHMs nHaekc, nopbyka
3a 3anucBaHe unu obpartHo mM3kynyeBaHe BbB PoHAA, HUCKA NasapHa JIMKBUAHOCT M HUCHK
n3TbpryBaH 6GopcoB o00em, W Op. YNpaensBawloTO APYXECTBO W3BbpLIBA BCHAKO
pebanaHcupaHe Ha nopTdenna Ha PoHoa, BOOEHO Npeau BCUMYKO OT MHTEpeca Ha
WMHBECTUTOPUTE N OT MaHaaTa Ha PoHaa fa cnensa PedpepeHTHna nHaekc. C uen cna3saHe
Ha 3aKOHOBUTE NIMMUTU N NOAABPXKAHETO HA JIMKBMAHOCT, U C LieN NoCpeLLaHe Ha HYXXauTe
3a obpaTHO u3kynysaHe, POHOBT Lie NoaabpXKa MMHUMAIHO HUBO Ha NAPUYHU CPEACTBa U
€KBMBaneHTn, KOETO OrpaHnyaBa TErnoTo Ha akumm, KOUTO Aa pennukmpaT PedepeHTHus
NHOEKC,.

2. YnpaBnsaBalloTO OPYXeCTBO He MOXe fa umHBecTupa noseye oT 20 Ha cTo OT
akTneBuTe Ha PoHAa BbB BrOrose B egHa OaHka;

3. Puckoata ekcnosuuma Ha PoHOa KbM HacpellHaTta CcTpaHa Mo caerka,
NpPou3TMYaLLM OT TEXHNKMN 3a eDEKTMBHO YyrpaBfeHne Ha nopTdenna, He MoXe aa
HagxBbpris 10 Ha CTO OT aKTMBMTE, KOraTo HacpellHaTa cTpaHa e 6aHka no un. 38,
an. 1, 1. 6 ot SOKNCAMNKW, a B ocTaHanuTe criyd4am — 5 Ha CTO OT aKTMBUTE.

4. O6u_|,aTa CTOMHOCT Ha MHBECTULUMNTE MO T. 2 U T. 3 B LLIEHHWN KHWXKa Unn MHCTPYMEHTU
Ha Napun4yHnA nasap, n3gageHn ot eaHo numue 1 BroroBeTe npu ToBa nmue, Kakto 1
eKkcno3nuunaTa, Bb3HUKHaa OT TEXHUKK 3a ed)eKTI/IBHO ynpaBneHune Ha nopche|7|na,
He Tpﬂ6Ba Aa HagxXBbprsa 20 Ha CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHAa;

5. YnpaBnaBalLloTo OpyKeCTBO MOXe fa mHBectupa Ao 30 Ha CTO OT aKkTMBUTE Ha
®doHOa B LEHHM KHWXKA M MHCTPYMEHTM Ha NapudHua nasap, u3gageHn oT eauH
EMUTEHT, aKo Te ca M34adeHW UNU rapaHTUpaHn OT AbpXaBa uYfeHKa, OT TEXHWU
MECTHW OpraHu, OT TpeTa AbpXaBa unu ot nybnvyHa MexayHapoaHa opraHvMsauus,
B KOSAAITO YNIeHyBa NOHEe eAHa AbpXKaBa USeHKa;

6. lnuaTta, npuvHagnexawy KbM eOHa rpyna 3a LUenuTe Ha CbCTaBsiHe Ha
KOHconuanpaH OUHaAHCOB OTYET CbIMacHO NPU3HaTUTE CYETOBOAHU CTaHAapTH, ce
pasrnexaar KaTo e4HO nuLe Npu npunaraHe Ha orpaHnuyeHusiTa no 1. 2-4.

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

7.1. peceT Ha CTO OT akuuuTe Ge3 NpaBo Ha rnac, u3gageHy oT eHO NULE;

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

7.3. oeceTt Ha cTo OT MHCTPYMEHTUTE Ha NapU4HU4 nasap, nagageHun ot eqHo nuue.

OrpaHnyeHusiTa no T. 7.2. u 7.3. He ce npwunarar, KoratTo B MOMEHTa Ha
npngobrBaHe Ha NOCOYEHUTE MHCTPYMeHTK Y[, oencTBalo 3a cmeTka Ha PoHAa,
He MOXe Jda u3uucnum OpyTHata cymMa Ha ObroBUTE LEHHM KHUWXKa, Ha
WHCTPYMEHTUTE Ha Napu4HMa nasap WUnn HeTHaTa CTOMHOCT Ha eMUTUpaHuTe
LEeHHU KHMXKA.

8. 'opHUTE orpaHnYeHns He ce npunaraT, KoraTo ce ynpaxHsiBaT npaBa Ha 3anncseaHe,
Npomn3TUYaLLM OT LLEeHHU KHUXa U MHCTPYMEHTU Ha NapuUyHUA nasap, KOMTO ca 4yacT
OT aktuBuTe Ha PoHaa.
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Mpy HapyweHve Ha MHBECTUUMOHHUTE OrpaHuyeHus no MpUYMHUM U3BBLH KOHTpora Ha
YnpaBnaBawoTo LPYXKeCTBO, TO € ASTbXHO B 7-OHEBEH CPOK OT YyCTaHOBsIBaHE Ha
HapyLleHueTo aa ysegoMmm KomucumsTa, Kato Npeanoxu nporpama ¢ MepKu 3a npueexgaHe
Ha aKTUBUTE B CbOTBETCTBME C M3MCKBAHUATA Ha 3aKOHa OO 6 Meceua OT U3BbPLUBAHETO
Ha HapyLleHneTo.

U3uckeaHusi KbM UeHHUMe KHU)XKa, UHCmpyMeHmume Ha napu4Husi nasap u opyasume
akmueu no 4n. 38 om 3KUCAIMNKN u kbm cmpykmypama Ha akmueume u nnacusume
u nukeudHocmma Ha ®oHOa

Opyrn MHBECTULIMOHHWN CTPaTErMN U TEXHUKK

Bb3MoXHO e PoHADBT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa Unv npogasa LEeHHU KHUXKa
C YroBopKa fa rm npogage wunv CbOoTBETHO Aa MM Kynv obpaTHO Ha npoaasava/kynyBaya,
npu cnasesaHe m3nckeaHuaTa Ha un. 27 n 28 ot 3AKNCAINKWM n 3akoHa 3a gorosopute 3a
drHaHcoBo obe3nevyeHne (Te3n caernkm Han-obLo ca No3HaTK KaTo AOroBOPU C YroBOpKa
3a obpaTHO M3KynyBaHe unn ,peno“ coenku). Team goroBopu mMoraTt ga ce CKo4vBaT npu
pasnMYHN YCnoBWsi OTHOCHO CPOK, AedMHMpaHe Ha LeHa Ha obpaTHO W3KynyBaHe WU
oGe3neyeHne, B 3aBUCMMOCT OT KOHIOHKTypata W noCTUrHaTata [OroBOPEHOCT C
KOHKPEeTHUSA KOHTpareHT. CKoYBaHETO Ha TakvMBa AoroBopu 6uxa mornv ga ontuMmmnsmpaTt
peHTabunHocTTa U NUKBMAHOCTTa Ha PoHAaA, KaTo HEroBUTE KOHTPAreHTu e crnefBa Aa
OTroBapAT Ha NpeaBapuUTeSIHO onpeaeneHu oT YNpasnsBawoTo APYKECTBO U3MCKBAHUS 3a
KpeauTocrnocobHOCT.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnsiBalwoTO APYXXECTBO LUe creaBa
Hacokute B pasgen X oT Hacoku oTHOcHO 6opcoBo TbpryBaHute doHpgose (ETF) u
Bbnpocute 3a MNMKNML (ESMA/2014/937). YnpaBnaBawoTo APY>KECTBO HAMA Aa M3Non3esa
AepuBaTMBHU UHCTPYMEHTWN B YNpaBreHMEeTo U CTpyKTypaTa Ha PoHOa v B TO3U CMUCHI
BCUYKM HACOKW, CBbP3aHW C Te3M MHCTPYMEHTU, He ca peneBaHTHU. “Expat Macedonia
MBI10 UCITS ETF” moxe ga 1u3nonassa TEXHUKN U UHCTPYMEHTUN, CBBbP3aHN C LLEHHU KHUXKA
W MHCTPYMEHTM Ha MapuvyHUA nasap, Npu ycrioBusTa U OorpaHuMyeHudaTa, onpegerieHn B
HacToswwma Npocnekt un lMNMonutukata 3a obe3nevyeHne U peMHBECTMPaAHE Ha NapUYHOTO
obesneyeHne Ha PoHAa, HO B HUKAKBLB Crydan Te3n TEXHUKM HAMa Aa BOAAT 40 OTKIOHEHMe
OT WHBECTUUMOHHUTE uenn Ha PoHoa wnm ga [obaBAT AOMBIHUTENHW PUCKOBE B
CpaBHeHME C MbpBOHaYanHata MNONMUTMKA Ha PUCK, KaKTO ca OnucaHm B HacTOALWMS
MpocnekT n MNMpaBunata Ha PoHaa. Korato u ako npegnpueme TakmBa genctsud, “Expat
Macedonia MBI10 UCITS ETF” we rapaHTtupa, 4e € B CbCTOsIHME MO BCAKO Bpeme aa
n3zemMe obpaTHO BCUYKM OaAEHM B 3aEM LIEHHW KHWKA U Oa NPeKpaTu BCAKO CKIHOYEHO
OT Hero criopasymMeHue 3a JaBaHe B 3aeM Ha LeHHU KHka. CpoYHM peno cnopasymeHus u
obpaTtHM peno cnopasyMeHns, YMaTo NPOABbIPKUTENHOCT HE HAABMLIABA Ce4eM OHW, e ce
cuuTaT 3a caernku, YMMTO YCrOBUS NO3BONABAT M33eMBaHE Ha akTUMBUTE OT cTpaHa Ha
®oHga no Bcdko Bpeme. [oguwHMAT oTdyeT Ha “Expat Macedonia MBI10 UCITS ETF
cnefBa fa BKNHOYBA CbLLO Taka NogpobHOCTN OTHOCHO:

A. PuckoBata ekcnosvumd, mnocTurHata nocpeacTtBoM edUKacHU TexXHUKU 3a
ynpaBneHvne Ha noptdenna;

B. MaeHTnyHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n edUKacHU TEeXHUKM 3a
yrnpasneHve Ha noptdenna;
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B. Buga n pasmepa Ha obGesneyeHuneTto, nonyveHo ot MNMKUMLUK 3a HamanasaHe Ha
eKCno3numsTa Ha KOHTpareHTa; un

. MpuxoguTe B pe3yntaT Ha edurKaCHU TEXHUKU 3a ynpaBlieHMe Ha nopTdenna 3a
Lenusi oTYeTEH NMEepUOA, 3aefHO C HanpaBeHUTE MPEeKM M HEMpPEKU onepaTUBHM
pasxoau 1 NnaTeHnTe Takcu.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) ®oHOBLT NOCTOsIHHO TpsibBa ga pasnonara ¢
MUHUMAIHW NNKBUAHW CPeaCTBa, KakTo crneasa:

o [lapunyHu cpeacTBa (BKMIOYUTESHO BAOrOBE B KPEAUTHU UHCTUTYLUUKM no yn. 38, an.
1, T. 6 o1 S3OKNCLOIKWN), ueHHN KHWXA, UHCTPYMEHTU Ha NapuyHug nasap no yn. 38,
an 1, 1. 1-3 ot 30KNCOIMKW, nHCcTpymMeHTM Ha napuyHua nasap no yn. 38, an. 1, 1.
9 ot 3AKUCAINMKN n KpaTkoCcpoYHU B3eMaHusa — B pasmep He no-marnko ot 100 Ha
CTO OT NPETErNIEHNTE TEKYLUN 3a4bIDKEHUS;

e [lapunyHu cpeacTBa (BKITOUMTENTHO BAOrOBE B KPEAUTHN MHCTUTYLMKM Mo Y. 38, an.
1, 7. 6 ot 3OKNCHOIMKW), ueHHM KHWKa U MHCTPYMEHTWM Ha MapuyHUA nasap,
eMUTUPaHN OT ObpKaBa YneHKa, U1 MHCTPYMEHTU Ha napu4Hms nasap no yn. 38, an.
1, 1.9, 6. ,a“ ot 3OKNCAONKW — He no-manko oT 70 Ha CTO OT NpeTerneHnTe TEKyLLU
3adb/DKEHNS, C W3KMNIOYEHWE Ha 3adbl/DKEHUATa, CBbP3aHM C  y4yacTne B
yBENMYEHNETO Ha Kanutana Ha nyonmyHn apyxecTea.

YnpaBnsBaLLoTo ApY>KECTBO NPOBEXAa perynspHu CTpec TeCToBe BeOHbX rogullHO — A0
15 4ncno Bcekn MbpPBM Mecel OT roguvHata, WM Mo MpeueHka Ha YnpasnsiBawloTo
OPY>XECTBO, ako nasapHuTe obcToAaTencTBa ro HanaraT. Tean cTpec TecToBe no3sonsiat
Aa ce OLEeHM NUKBUOHUAT puck Ha PoHaa Npu n3BbHpPeHM NasapHu obctoaTencTea. B cpok
ot 30 aHK creq npuknoYBaHe Ha NpoBeAEHNTE CTPEC-TECTOBE YNpaBnaBaLLloTO APYKECTBO
yBegomsiBa 3amecTHuK-npeacepatens Ha KOH 3a pesyntatute OT Hero, Kakto u 3a
npegnpueTuTe OENCTBMSA 3a NPOMsSIHA Ha TeKyLMTe nNpaBuna, ako Takmea ca Heobxogmmu.

doHABLT MOXE Aa M3MNOoN3Ba PasnNYHM BUAOBE Ornepaummn Ha napuyHus nasap (peno caenku,
3aeMaHe Ha LeHHW KHWXKa) C Len ocurypsiBaHe Ha JMKBUMOHOCT Npu HEOOGXOAMMOCT, ako
3a4bIPKEHMETO NO 0OPaTHOTO M3KYNyBaHe Ha ASnoBeTe HaOAXBbpns Tekyllata napuyHu
Hanu4yHocT Ha PoHAa M ocUrypsiIBAHETO Ha AOMbIHUTENHN NapUYHK CPeaCTBa Ypes CreLlHn
npogaxobwu Ha akTvBM Ov [O0BENO [0 HaKbpHABaHE Ha WHTEpeca Ha ocTaHanuTe
nHBecTUTopn BLB PoHAa. MoaobHM onepauun ca NO3BOMEHU MPU eKCTPEMHU MasapHU
yCroBusa — Nepuoam Ha HuUcKa nasapHa NMKBUAHOCT, nasapHu dnykTyauum ot Hag 5% 3a
AeHs B PechepeHTHUA nHaekc Ha doHpa unum gpyrvm obectosiTencrea, kouto brxa AoBenu 4o
noTeHUmnanHu 3aryou 3a TekyLumMTe MHBECTUTOPY BbB OoHAa crnef ocurypsiBaHe Ha HyxkHaTa
NUKBUOHOCT.

doHABT HAMa NpaBO Aa M3NoN3Ba Peno CAENKM C LUen NEBbPUOK N HE MOXE Oa CKITYBa
noaoOHW caenku ¢ nagex, no-ronsam ot 30 gHwW.

Mpun HapyLieHne Ha n3nckBaHUsATa No npeaxogHuTe anvHen GoHALT € ANbXeH B 7-AHEBEH
CPOK OT yCTaHOBSIBaHe Ha HapyLLeHneTo Aa ysegomu KomucusaTa, Kato nocoysa npuynHUTE
3a HapyLleHWeTOo W1 npeanara Mepkn 3a NpUBEXAaHeTo Ha NUKBUOHOCTTa B CbOTBETCTBUE
C HOpMmaTMBHUTE U3NCKBaHUA. POHOBLT NpmBexaa NUKBUMOHOCTTA CU B CbLOTBETCTBUE C
HOpMaTMBHUTE n3nckBaHusa B 30-4HEBEH CPOK OT yCTaHOBSABaHE Ha HapyLleHneTo. KoraTo,
npeav oa unareye 7-AHEBHUAT CPOK, POHABLT nNpuBene NUKBUOHOCTTA CU B CbOTBETCTBUE C
HOpMaTUBHUTE N3NCKBaHWS, ToM yBegomMsiBa KomucusaTa 3a ToBa Han-KkbCHO Ha criefBaLlus
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paboTeH aeH. B To3u cnyyaii M3nckBaHeTo 3a npeanaraHe Ha MepKu o MbPBOTO U3pedeHne
He ce npunara.

Opyrn orpaHnyeHms

Mpu ynpaenenne Ha ®oHaa YnpaBnsBaLloTO APYXECTBO e cnasBa BCUYKM HOPMATUBHM
N3NCKBAHUS W OrPaHUYEHWs, BKIIOYUTENHO onpegeneHnTe ¢ peweHnss Ha KOH.
YnpaBnsBaLLoToO APY>KECTBO HE MOXe Aa NPOMEHs1 npeameTa Ha AenHocT Ha PoHaa nnm
Aa B3eMa pelleHve 3a HeroBoTo npeobpasyBaHe No ApYyr Ha4yMH, OCBEH 4Ype3 CrvBaHe U
BNuBaHe crieq paspelueHme ot KOH.

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

Mpu ocbluecTBsiBaHE Ha MHBECTUUMOHHATa cu aenHocT PoHObT He MOoXe Aa npoaasa
LIEHHM KHWXa, UHCTPYMEHTN Ha NapuyHna nasap u apyrn dMHaHCOBM MHCTPYMEHTU MO Y.
38,an.1, 1.1, 2,319 ot 3KNCOIMKW, konto PoHOBLT HE NpUTEXKaBA.

doHOBLT He MOXe [a Mon3Ba 3aeMu, OCBEH B criyyauTe, OnpederneHn oT AeWCTBaLloTo
3akoHoaaTtencTeo. [lon3BaHeToO Ha 3aeMuM ce U3BbpLIBA camMoO C MpeaBapUTEnHOTO
paspelleHe Ha 3aMeCTHUK-NpeaceaaTens u Nnpyu e4HOBPEMEHHOTO cna3BaHe Ha creHuTe
yCrnoBuUs:

e 3aemMbT Oa e HeobOXoaMm 3a MOKPMBaAHE Ha 3agbibKeHMsiTa no obpaTHOTO
N3KyrnyBaHe Ha AsiNOBE;

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

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

e YcrioBusiTa Ha 4OroBopa 3a 3aeMm [a He ca rno-HebnaronpusaTHM oT obuyanHuTe 3a
nasapaj;

o Kpeauntogaten no 3aema ga e camo 6aHka, ¢ nsknoyeHne Ha lenosutaps.

YnpaBnsiBalwoTo APYXECTBO HE MOXe [Aa MHBecTupa aktueute Ha doHAa (M Ha BCUYKM
ynpaensiBaHN OT HEro A0roBOPHU (POHOOBE) B aKLMM C MPABO Ha rnac Ha eauH eMUTEHT,
Taka 4Ye NpuaobuTOTO yyacTne B Te3u akumu Aa No3BOoNv Ha YNpaBnsiBalloTO APYKeCTBO
WM Ha 4YNIeHOBETE Ha HEroBuTE YMNpaBUTENHWM WM KOHTPOSHW OpraHu, 3aefHo Wnu
NOOTAENHO, Aa YNPaXHsIBAT 3HAYMTENHO BUSIHME BbPXY EMUTEHTA.

[MpoMEHN B MHBECTULIMOHHA CTpaTernd, NofMTUKa N orpaHnyeHms

(Mam. ¢ Pew. Ha C[O Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
lopenocovyeHnTe MNOMOXEHUST OTHOCHO WHBECTULMOHHATA CTpaTerns, nonutuka wu
orpaHuyeHnsa ca onpegenenHn B un. 7 — 12 Bkn. u un. 17 ot lNpaBunata Ha doHOa wn
CbOTBETCTBAT Ha 3aKOHOBUTE M3UCKBaHMA KbM Aatata Ha [lpocnekTta. Hakou oT Te3u
nonoxxeHust moraT ga 6baaT NPOMEHsIHM MO peLLeHne Ha YNpaBnisiBaLwWoTo APYKECTBO, Cres
ono6peHne Ha Haa30pHUA opraH cbrnacHo pasnopenbute Ha 3OAKUCOMN, npu ycnoswe,
Yye TOBa € B Han-4o0bp MHTEPEC HA MHBECTUTOPUTE UMK CrieaBa OT 3aKOHa UNu pelleHne
Ha KO®H. HesaBucMmMo OT TrOpHOTO, akO Bb3HUKHE HECLOTBETCTBME — Mexay

Ctp. 29 o1 57



expatcapital

MPOCHEKT HA “EXPAT MACEDONIA MBI10 UCITS ETF”

WHBECTULMOHHATAa CTpaTerusi, NonuMTmka n orpaHnvyeHnsa Ha PoHaa, Taka KakTo ca U3roXKeH!
B lNpocnekTta, n nocneasawm npomenn Ha 3OKNUCAMKA n Ha nog3akoHOBUTE akToBE MO
HEeroBoTO NpuraraHe OTHOCHO N3NCKBaHUSATa N OrpaHUYEHNATa KbM CbCTaBa M CTPYKTypaTta
Ha HBECTULMNTE U KbM JeNHOCTTa Ha BopcoBo ThpryBaHusa ooHs, cnefsa Aa ce npunarat
HOBWUTE HOPMAaTMBHM pa3nopeabu oT BIM3aHETO UM B cuna. B Tean cnyyan YnpaensBawoTo
apyxecteo we npueege [lpasunata u [llpocnekta Ha PoHoa B CLOTBETCTBUE C
HOpPMaTMBHUTE NPOMEHU B HAN-KPaTKNUS pa3yMeH CPOK.

I.2. Tpewka ot cneaBaHe Ha UHAaekca.

@®OHABT € U3MNOXKEeH Ha pUCKOBE 3a BONATUITHOCT Ha OTKMOHEHWMETO MNpW crnefBaHe Ha
PedepeHTHna nngekc (“tracking error risks”), koeto Moxe fa gosefe 40 ToBa CTOMHOCTTa
W npeactaBsHeTO Ha Aganosete Ha doHoa Aa He credBaT TOYHO CTOMHOCTTA M
npegcraBsaHeTo Ha PedepeHTHNa uHaekc. 3a noBede MHOpMaUns 3allo Te3n PUCKOBE
MoraT fa Bb3HUMKHAT, MONS nornegHeTe yactta [ pelwka oT cneasaHe” B rnaea Puckos
npodcun Ha “Expat Macedonia MBI10 UCITS ETF” no-gony.

MpelikaTa OT criegBaHe e BonaTUIHOCTTa (M3MepeHa Ypes3 aHyanvMaupaHoTo CTaHO4apTHO
OTKMNOHEHWe) Ha pasnukaTta B 4oxoaHocTTa Ha dPoHaa v Tasu Ha PedepeHTHMA nHOekc 3a
onpeaeneH nepvod oT Bpeme. ToBa He e CbLLIOTO KaTo pasnvka npu crneaeHeTo, KoATo e
MPOCTO pasnukaTa Mmexay AoXoaHocTTa Ha doHaa v Tasu Ha PedepeHTHUs MHOekc 3a
onpeaeneH nepuod oT Bpeme. Pasnukata npu criedeHeTo nokasBa C KOMKO MpoueHTa
doHAOBLT ce e NpeacTasun no-gobpe nnum no-3ne ot MHaekca, gokaTto rpelukaTa oT crieaeHe
noka3ea MOCTOSIHCTBOTO B pasnukaTta B NpeAcTaBsHeTo Ha PoHaa u PedepeHTHNA MHOEKC.

OuakBaHOTO paBHULLE Ha rogullHaTa rpewka oT criegBaHe Ha PedepeHTHUst nHaekc npu
HopManHu nasapHu ycnosna e 10%. OyakBaHOTO paBHULLE € onpeaesieHa Bb3 OCHOBa Ha
ncTopuyeckun TectoBe (,6ekrectoBe”), BKNIOYBALLM NCTOPMYECKOTO NpeacTaBsaHe Ha MBI10
N CUMYIMpaHOTO npeacTtaBsaHe Ha “Expat Macedonia MBI10 UCITS ETF” cnpsimo Hero,
KaTo ce uma npensua HeBb3MOXHOCTTa Ha PoHaa aa pennukupa MBI10 Ha 100% nopaaun
3aKOHOBW OrpaHUYEeHUs, CBbP3aHM C KOHLIEHTpauuMsTa; O4YakBaHM roAMLLIHW pa3xoan 3a
ynpaBsneHne n apyru; cpegHn OYakBaHW OTKNOHEHUSA B KOTUPOBKUTE ,KynyBa-npogaBa“ Ha
akumnte ot MBI10. O4akBaHOTO paBHULLE NpeAcTaBnsiBa caMo NpeLeHKa 3a rpelukaTa oT
cnefBaHe un He BvBa ga ce ThJSIKyBa KaTo CTPUKTHO orpaHudeHne. OvyaksaHaTa rpeLuka ot
cnegBaHe ce cMsATa Bb3 OCHOBa Ha npeacTtaBaAHeto Ha HCA Ha doHga cnpsimo
AoxogHocTTa Ha PedepeHTHUs wuHAEeKc, npuvemManku, 4e nofyvyeHuTe OMBUOEHTU OT
KOMNOHeHTUTe Ha MHaekca (crnea yabpXaHum gaHbum) CbLo ce pemHBecTupar. MNonutukata
Ha PoHOa aa penHBecTMpa NonyyvyeHuTe OMBUOEHTU (Crned yobpaHu AdaHbluM), MOXe Aa
JoBege OO0 rpewka oT cnegBaHe. 3a cobcTBeHuuuTe Ha ganoBe oT PoHOa e BakHO
LUANOCTHOTO npeactaBsHe Ha doHaa, TbM KaTo TOBa MNpeacTaBnsiBa OOXOOHOCTTa OT
TAXHaTa MHBECTULINA.

11.3. PuckoB npodwmn Ha BTP “Expat Macedonia MBI110 UCITS ETF”

(M3m. ¢ Pew. Ha C[O Ne 223/06.12.2017 r., 3m. ¢ Pew. Ha C[] Ne 351/24.03.2021
r.) (Mam. c Pew. Ha C[1 Ne 353/08.04.2021r.)

MoTeHumanHuTe npuTexatenn Ha gsanose Ha “Expat Macedonia MBI10 UCITS ETF”
cnenBa Aga 0baar 3ano3HaTy C pUCKOBETE, CbNPOBOXAALLM HeroBaTa AENHOCT, 1 Ha ba3aTa
Ha TEeXHWUTEe WHOMBMUAOYANHW WHBECTULMOHHW UENW, TOMEepaHTHOCT KbM pPUCK MU
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WHBECTULIMOHEH XOPU3OHT Aa B3emaT ajeKBaTHO peLleHMe 3a UHBECTUPAHE B LIEHHWN KHMXKa
Ha ®oHAaa.

BaxHo e pa ce 3Hae, Ye MHBecTULUATa B Aaanose Ha PoHaa He e BaHKOB AeNO3UT U
cnepoBaTerNiHO TS He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTMpaHe BrnoroseTe B
0aHKMTe MNu OT HAKaKbB Apyr Bug rapaHuua. CTOMHOCTTa Ha gAanoBeTe MoXxe Aa
6bae noanoxeHa Ha KonebaHus nopagu cbCcTaBa UM TEXHUKUTE Ha ynpaBrieHue Ha
MHBeCTULMOHHUA nopTdenn Ha PoHaa. NpeaxoaHuTe pesyntatu Ha PoHpa (HUBO Ha
Bb3BpallaeMocCT) HAMaT Bpb3Ka C 6baewmuTe My pe3ynTaTtm U He ca AOCTaTb4HM 3a
B3eMaHe Ha pelleHue 3a MHBecTupaHe BbLB doHAaa.

PuckoB npodwun Ha “Expat Macedonia MBI10 UCITS ETF”

Puckosuatr npodun Ha PoHaa npeacTtaBnsBa KONMMYECTBOTO W BMAA PUCK, KOUTO
YnpaBnsBaLLoTo APY>KECTBO NOeMa Ypes3 MHBeCTUpaHe Ha akTuBute Ha PoHaa, UMankn 3a
uen pennuknpaHe Ha PedepeHTHUS MHOEKC, KOUTO KbM JaTaTa Ha HacTosLWMS MPOCNEKT €
WHOEKC OT akuuu, TbpryBaHm Ha MakegoHcka doHgoBa 6Gopca. B T03M cmuchn,
MHBECTMpaHeTo B Aanose Ha “Expat Macedonia MBI10 UCITS ETF” e cBbp3aHo € noemaHe
Ha BMCOK pUCK, Npeasua drakta, Ye PedepeHTHMA NHOEKC € CbCTaBeH OT akuuu.

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHW C AEWHOCTTa U MHBECTULMOHHUSA nopTdenn
Ha “Expat Macedonia MBI10 UCITS ETF’, kouTo ce noemaT NpskO WM KOCBEHO OT
MHBECTUTOPUTE NOCPEeaCcCTBOM NnpuaodbusaHe Ha asnose Ha PoHaa

Mo oTHoweHne Ha genHocTTa cn, “Expat Macedonia MBI10 UCITS ETF’ e n3noxeH Ha
pasnnyHn BMAOBE PUCK, OKa3BallM Bb3L4ENCTBUE BbpXy HeroBute pedyntatn. OCHOBHUTE
pUCKOBE, KOUTO NMHBECTUTOPUTE LU HOCAT NP MHBECTMpaHe B AAnose Ha “Expat Macedonia
MBI10 UCITS ETF”, ca:

MasapeH puck

Bb3amMoXXHOCTTa aa ce peanuanpar 3arybu nopagn HebnaronpusiTHA U3MEHEHMUS B LIEHUTE
Ha LEHHM KHWXKa, Na3apHUTE NIMXBEHW NMPOLIEHTU, BanyTHN KypcoBe 1 Apyrn. To3n nasapeH
pUCK 3acsra HeTHaTa CTOMHOCT Ha akTnBuTe Ha ®oHAa, KOSATO ChLLO LLe Bapupa B pesynTtar
Ha NPOMEHUTE Ha NasapHUTE LEHW Ha akuUUTe U OPYrMTe LEHHM KHXA, B KOMTO POHOBT €
MHBecTupan. Han-pasnuyHu ca dakTtopuTe, KOUTO BIUAAT Ha NasapHaTa LeHa Ha
onpegeneHn akuum (Hanpumep, UWHAHCOBM OTYETM, pasKpMBallM HamarneHue Ha
nevyan6aTa Ha ApY>KeCTBOTO, U3aano akuuute; 3aryba Ha OCHOBEH KIMEHT; CbaebeH UCK Ha
ronsMa CTOWHOCT, npegsiBeH cpelly OPYXKecTBOTO; NPOMsHa Ha perynauumnte B
onpegeneHa nHayctpus). He Bcuukm nogobHn haktopu morat ga 6bvaaT npeasugeHu.

EKCTpeMHM nasapHu ABUXeHUs

MasapHaTa ueHa Ha (OMHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan PoHabT, Moxe Aa
Bapvpa nopaaun Bb3HUKHANM NPOMeHM B MKOHOMUYECKATa U NasapHaTta cpefa, napuyHaTa
NONUTMKa Ha LeHTpanHuTe 6aHku, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOMTO
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onepvpa eMUTEHTbLT U TbPCEHETO W MnpeffaraHeTO Ha nas3apa Ha UEeHHW KHwxka. B
onpegeneHn MOMEHTU LiEeHWTE Ha OsroBeTe Ha nasapa (poHgoBata Gopca) moraT ga
BapupaT 3HauuTtenHo. B cny4van Ha ronemun aBwxeHus Ha MIHaekca, BK. ronemMm QHEBHM
OBWXeHUSA, NpeacTaBaHeTo Ha PoHaa MoXe [a ce OTKNOHM OT UHBECTULIMOHHUTE CU LIENN.
MpeoueHkaTa Ha ®oHAa We Bapvpa B pe3yntaTt Ha NPOMsHa Ha CTOMHOCTTa Ha akTuBuTe
Ha ®oHpa n PedepeHTHMS MHAEKC.

HeBBb3MOXHOCT Ha YnNpaBnsiBaloToO APYXECTBO Aa ce aganTvpa KbM nasapHuTe
NPOMeHMU

doHObT cregBa nacuBHa cTpaTterns, T.e. He € akTMBHO YynpaBnsaBaH. CbOTBETHO
YnpaBnsBalwoTo APYKECTBO HsIMa Aa NPOMEHsi CbCTaBa Ha NopTdonmMoTo, OCBEH 3a Aa
cnegBa 6nm3ko obwiata Aoxo4HOCT Ha PedepeHTHusa nHgekc. PoHOBT He ce onuTBa da
,one“ nasapa v He npegnpuema gedaH3nMBHM NO3ULMK, KOraTo na3apbT Naga unm ce cmdara
3a HagueHeH. CnepoBaTtenHo cnag Ha PedepeHTHMA HOEKC MOXe Aa Aoseae A0 cnaj Ha
CTOMHOCTTa Ha akTuBMTe Ha PoHAa.

JlnxeseH puck

JInxseHuar PUCK € Bb3MOXXHOCTTa OT HaMalndBaHe Ha CTOMHOCTTa Ha AafeHa LeHHa KHura
B pe3yntatr Ha NnokKayBaHE Ha JIMXBEHUTE paBHULLA. MNo npuHUMN, noka4vyBaHeTo Ha
JINXBEHUTE paBHULLA BIinAe He6J'IaFOI'IpI/I$|THO Ha UeHnTe Ha akuunnte.

BanyTteH puck

PUcKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSITA B [ajeHa LeHHa KHura unm
AenosunT, IEHOMMHMPaHM BbB BaryTa, pasnuyHa oT NieB M eBpo, Nopaan U3MeHeHue Ha
Kypca Ha obMsiHa Mexay Tasu BanyTa 1 fieBa unm espo.

LleHoBuM puck

Pwuck, CBbp3aH C MHBECTULUMN B akuun unn gpyrn OanoBm UEHHU KHUWXa — PUCKBT OT
HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTMLMATA B adeHa LeHHa KHura npu He6ﬂaFOI'IpI/IF|THVI
NPOMEHN Ha HMBATa Ha Na3apHUTE LEeHN.

JNlnkBnpeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3arybu unm nponycHaT Nonsu OT HaNOXUTENHU Unu
NPUHYOUTENHU nNpoaaxbu Ha akTMBM npu HebnaronpuaTHWM nasapHU ycnosust (KaTo
HanpuMep HUCKO TbPCEHE NPWU HAaNMYMeTo Ha CBpbXMpeanaraHe).

3akynyBaHe u o6paTHM U3KynyBaHusA

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Ako nopbykMTe 3a 3akyrnyBaHe M obpaTHO
U3KynyBaHe Ha [JAfoBe ca MNOoSflyYeHM KbCHO WUIM He OTroBapAT Ha W3UCKBaHUATa B
Mpocnekta n un. 20, an. 5 oT MNpaBunaTa Ha PoHAa, e NMa 3aKbCHEHNE MeXay BpeMeTo
Ha nofdaBaHe Ha nopbykata W OencTBUTENnHaTa faTa Ha 3akynyBaHe wnuM obpaTtHo
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n3kynyBaHe. TakmBa oTnaraHusi Unu 3aKbCHEHMS MoraT Aa AoBefaTr A0 HamansiBaHe Ha
Oposi asnose unn cymaTa Ha obpaTHUTE U3KYMNyBaHUS.

TbpryBaHe Ha perynupaH nasap

He cbliecTtByBa curypHocT, 4e PoHObT Wwe nonyym ogodpeHne 3a TbproBus Ha perynupan
nasap wn/vnn 4e we 6bOE NogobpkaHa TbproBusTa Ha ganoseTte Ha doHaa, unu de
yCroBusiTa 3a JONyCkaHe 40 Tbprosusi HAMa Aa ce NnpoMeHAT. OCBeH ToBa TbproBusATa Ha
aanoeseTe Ha doHgoBa Gopca moxe Aa Obae npeycTaHOBeHa crnopen npasunarta Ha
cboTBeTHaTa Gopca nopagu nasapHUTE YCNoBUsS U MHBECTUTOPUTE MOXe Aa He moraTt ga
npogaeaT OsnoBeTe CU, 0OKATO ThProBusaTa He Obae Bb3CTaHOBEHa.

HopmaTtuBeH puck

MpocnekTbT € MW3roTBEH B CbLOTBETCTBME C AEWCTBALLUTE 3aKOHW W perynauuu.
YnpaBnasaLloTo ApyKecTso U/unn ®oHOBLT N HEFOBUTE MHBECTULMOHHU LIEeNn 1 NOSIUTUKN
mMoraT ga 6baaT 3acerHatv oT 6bAelm NPOMEHU B 3aKOHWUTE U perynaummte. Hosu nnm
MoaudumumnpaHm 3akoHu, Npasuna u perynauum B bnrapusa nnm EBponenckmsi Cbio3 moraT
4a He NO3BONAT UM YyBCTBUTESHO Aa orpaHmnyaT Bb3MOXXHOCTTa POHOBLT Aa MHBECTMPA B
onpegeneHn NHCTPYMEHTU. Te CbLLO MOXe a Bb3NpenaTcTBaT CKNIYBAHETO HaA JOroOBOPU
C onpegeneHn TpeTu cTpaHW. ToBa MOXe Ada yBpegu cnocobHoctta Ha doHaa Aa
N3NbMHABA CbOTBETHUTE WHBECTULMOHHU LUEenn U nonutuki. MsnbrHeHMeTo Ha TakvmBa
HOBW NN moamduuMpaHn 3akoHW, Mpasuna u perynauum Moxe ga goseae Ao yBenudeHme
Ha BCMYKM UNN HAKOM pa3xoam Ha oHaa 1 Moxe Aa HanoXxun npecTpykrypupaHe Ha PoHaa,
C uern cnasBaHeTo Ha HOBUTE npaswuna. TakoBa eBeHTyarnHO NPeCcTpyKTypupaHe Moxe Aa
BKMtOYBa pa3xoam 3a NpecTpykTypupaHe. Korato NnpecTpykTypypaHe He € Bb3MOXHO, MOXe
Aa ce npuberHe kbM npekpaTtsBaHe Ha PoHaa. AkTuente Ha PoHaa n PedhepeHTHUSI MHOEKC
noanexat Ha NPOMSAHAa B 3aKOHW UNW perynauumm n/unm TakaBa NnpoMsiHa MOXe a ce oTpasu
Ha CTOMHOCTTa UM WU NNKBUOHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBu areHumm kaTto CtaHgapTt eHg lNybpc, Myyouc n ®dutd ca
MEeXAYyHapoA4HO Mpu3HaT BGapomeTbp 3a KPeAUTHUSA PUCK Ha LIEHHU KHWXa. Ho n Tesun
PEenNTUHIN He ca NnepdeKTHN: Te ca HanpasBeHu Ha 6a3a MUHanM cbOUTUS N He oTpasaBaT
BCUYKM BB3MOXHM Obaewm obcTostenctsa. KpeouTeH puck cCbliecTByBa W Mpu
B3aMMOOTHOLLEHUATA C HacpeLyHaTta cTpaHa no 6opcoBn U M3BLHOOPCOBU CAENKN, KOoraTto
ce nposiBsia B [IB€ Pa3HOBUAHOCTU — KOHTPAreHTeH 1 CeTbNIMEHT puck. [Npu nbpeua nma
BEPOSATHOCT OT Heu3nbIiiHEHWE Ha 3adbiDKeHWsTa OT HacpelwHaTa cTpaHa Mo
n3BbHOOPCOBM caenkn. To3nm puck e MMHMMU3MpaH npu pabotata Ha doHaa npensug
dakta, ye TOM WHBECTUpaA NPEeSUMHO BbB (PUHAHCOBW WHCTPYMEHTW, Tbpryemu Ha
perynupanu nasapu. CeTbNIMEHT PUCKBT € BEPOATHOCTTA Ha AaTtaTa Ha CeTbNMEHT PoHALT
Aa He Nonyyn HacpeLlHn napu4Hn cpeacTasa Unn UHaAHCOBU MHCTPYMEHTU OT KOHTPAareHT,
cnepd KaTo e U3NbHWN 3a4bIMKeHnaTa cu No JafeHaTa caenika KbM TO3U KOHTpareHT.

PuUck oT KoHUeHTpauus
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PuckbT oT KOHUEHTpauna € Bb3MOXHOCTTa OT 3ary6a nopagn HernpaBwuiiHa
,D,VIBepCVICbVIKaLl,VIﬂ Ha eKCno3nunm KM eMUTEHTU, TPynn CBbP3aHN EMUTEHTU, EMUTEHTU OT
€eadunH N Cbll, NKOHOMUYECKN OTpacCHhJ1 Uin reorpacbcxa obnacT, unu Bb3HUKHan oT eaHa n
Cbllia OeMHOCT, KOeTo MOoXe Aa NPUYNHN 3HAYUTEITHU 3ary6|/|, KaKTO U PUCKBLT, CBbP3aH C
ronemMun Henpekn KpeanTtH ekcnosnuyuun.

OnepaunoHeH puUck

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € C Bb3MOXHOCTTa Aa ce peanuaupar
3arybu nopagn TrpewkM WM HEeCbBbPLUEHCTBA B CUCTEMAta Ha opraHusauus,
HeJoCTaTbyHO KBanuduuupaH nepcoHan, HebnaronpuUATHU BbHLWHM CbOUTUS  OT
HedhMHAHCOB XapakTep, B T.4. MpaBeH PUCK. YNpaBnsBalloTO OpYXecTBO onpenens
KpaTKOCpOYHa M AbIrOCpOYHa CTpaTerns npu ynpaBneHneTo Ha onepaumvoHHUTE pUCKoBe,
KOVTO Bb3HMKBAT NpW yNpaBneHMeTo Ha AenHoCTTa 1 noptdenna Ha PoHaa, onncaHn B Yi.
19 ot lNpaBunata 3a oLeHKa U ynpaeneHue Ha pucka Ha PoHaa.

Puck ot rpewika npu cneaBaHe Ha PedhepeHTHMA nHaekc

CnenBaHeTo Ha PedbepeHTHNS MHOEKC Ype3 HBECTMPaHE BbB BCUYKM NO3ULIMK HA UHAEKCa
MOXXe [a Ce OKaxke CKbMO W TPyaHO 3a M3nbrHeHue. [NopTdonno MeHMoKbpbT MoOXe Aa
N3non3sa ONTUMMU3ALMOHHMN TEXHWUKN KaTo Cenekuus Ha oTaenHu nosvummn ot MHoekca B
nponopuun, KOUTO ce pasnuyaBaT oT Te3n B MHaekca. Ynotpebata Ha Takumsa
ONTUMM3ALMOHHN TEXHUKM MOXeE [a YBENnu4M rpelukata npu creasaHe U ga gosene Oo
pasnuyHo npeacTtaBsHe Ha PoHga cnpsamMo WMHpaekca. Cbuwlo Taka CblecTByBalUy
orpaHuyeHns no unv 6baeLn NPOMEHN B 3aKoHa 1 perynauunte Ha ®oHaa no oTHoLleHue
Ha, HO HEe camo, CbCTaBa, KOHLIEHTpaLMATa M HAYMHaA Ha OLEHKa Ha akTMBUTe MoraT a0
aosefaT A0 HEBB3MOXHOCTTa Ha PoHAaa Aa pennukupa MHAekca HambhHo. Cblo Taka
GopCcoBO TbpryBaHWTe POHAOBE Ha Nasapu, XxapakTepuanpally ce ¢ HUCKka NUKBUAHOCT, ca
N3MNOXXEHWN Ha NO-TroNaAM PUCK OT rpeLLika Npu cneaBaHe Ha UHOEKC.

PedepeHTeH nHaekc

Mpn Hanuune Ha cbbuTtne, koeTo 3acsara MHaekca, Ha PoHOa MOXe Oa ce Hanoxwu aa
npeycTaHoBM 3aKynyBaHeTo M 00paTHOTO M3KynyBaHe Ha asanose. [NpeoueHkaTa Ha PoHaa
CbLO MOXe aa 6bae 3acerHaTta. lNpu npoabmkaBawm npobrnemn ¢ MiHaekca ®oHOLT LWwe
npeanpueMe CbOTBETHM AEWUCTBUSA, KOMTO MOraT Aa HamansT HeTHaTa CTOMHOCT Ha
aktmeuTe Ha PonHpa. Takmea cbbUTUA MoraT ga ObAaaT, HO He ca orpaHu4yeHn camo A0
cnegHuTe:

o VIHOEeKCHbT ce cMmATa 3a HETOYEH U HE OTpa3saBa AENCTBUTENHU Na3apHN pasBUTUS;
o VIHOEeKCHT e CnpsiH OT opraHa, KOWTO ro OpraHManpa;
e To3uK opraH He MOXe Aa onpeaenim CTomHocTTa Ha MHaekca;

e To3um opraH npasu NPOMEHN BLB hopmynarta Ha nsdmncrieHme Ha Mingekca, Kouto He
nossongaeat Ha PoHAa Aa ro crieBa npu pasymMHU pasxoau;

e KOMMOHeHT Ha MHaeKca e HEeNUKBUAEH, 3aLL0TO Beve He ce TbpryBa Ha perynupaH
nasap;
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o KomnoHeHTM Ha NHaekca ca N3NoXKeHN Ha No-BUCOKWU TPaH3aKLMOHHM pasxoam unm
MO-BMUCOKWN TaKCK 3a CETbIIMEHT, UMK creunduUdHN aHbYHN OrpaHNYEHNsl, KOUTO He
ca oTpaseHu B NpeacTaBsaHeTo Ha MHaekca.

CuctemMHum puckoBe

CuctemHnTe puckoBe 3aBUCAT OT obwimnte konebaHnss B MKOHOMMKATA M nasapuTte Kato
uano. PoHObT He MOXe [a BNusie BbpXYy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U Cce
cbobpassiBa ¢ Tax. PuckoBe, nopogeHn oT nonutnyeckaTa u IKOHOMUYECKaTa KOHIOHKTYpa,
ca Bb3MO)XHaTa HECTabMMHOCT UM BOEHHW OENCTBUS B permoHa. beacteunsara n aBapunte
ca haKkTopu, yCroXHABaLLM BCsika CMCTeMa 3a ynpaBreHue Ha puckoBeTe. [Nocneacteunsita
ca Tpy4HO NpeaBuavMMM, HO SOCTbNBT A0 MHGOPMaUMA M NpunaraHeTo Ha cuctema 3a
NPOrHo3npaHe 1 ENCTBUS B EKCTPEMHM CUTYaLUKN ca Bb3MOXHN HAYMHN 38 MUHUMU3NPaAHE
Ha oTpuuaTenHusa eqoekxT.

(Hoe ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) MonuTu4eckn puck

PassuBawmte ce nasapm Moxe ga noanexart Ha Mno-BMCOKM OT HOPMaJiHOTO PUCKOBE,
CBbpP3aHN C NONMUTUYECKM NPOMEHWU, ObpXXaBHa perynauud, couunanHa HecTabumnHocT un
annnomMmaTtn4eckn pas3BuUTUA (BKJ'I. KOH(*)J'II/IKTVI), KOUTO MOraTt HeratMuBHO Aa MNOBIUAAT Ha
MKOHOMMKATa Ha Te3n CTpaHn N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTMLINNTE B TAX.

Opyrmn puckoBe

NHBecTMuunTe BbB ®oHOA ca U3NOXEeHW Ha pUCK OT 3aTBapsiHe Ha 6opcata, MONUTUYECKM
PWCK, BOMATUIHOCT, NMNca Ha NIUKBUAHOCT Ha GopcaTa.

PuckoBe 3a yctonumBocTTa

PuckoBeTe 3a yCTOMYMBOCTTa MNpeAcTaBnsiBaT CbOUTUS WMNKU YCNOBUSI OT EKONIOTUYHO,
coumarnHo Unu ynpaerneHCcKo eCTeCTBO, KOUTO, ako HacTbNSAT, MOXe [ia MMaT CbLUECTBEHO
oTpULaTENHO Bb3AENCTBUE BbPXY CTOMHOCTTA Ha UHBECTMUMUTE. B na3nbnHeHne Ha yn. 3
ot Pernament (EC) 2019/2088 ppyxecTtBOTO € npveno u npunara nonuvTuka 3a
WHTErpMpaHeTO Ha pUCKOBETE 3a YCTOWYMBOCTTA B MpOLECUTE Ha B3E€MaHeTo Ha
WHBECTULIMOHHMTE pELUEHNsI 3a BCUYKU YMpaBnsiBaHU OT OPYXECTBOTO MNpeanpusitusi 3a
KONEKTUBHO WHBECTMpaHe, B T.4. U 3a doHga. OCHOBEH NPMHUMMN Ha Mnonutukata 3a
MHTErpMpaHeTO Ha pUCKOBETE 3a YCTOWYMBOCTTA B MpOLECUTE HA B3E€MaHeTo Ha
WHBECTULIMOHHMTE  pEeLUeHWs e MOCTUraHeTo Ha  MakcumanHa  uHaHcoBaTta
Bb3BPbLLAEMOCT Ha MHBecTUUMUTE. [lokonkoTo PoHABLT 0baye e NacuBHO ynpaensiBaH U
criefBa MHAeKca No HauuHa, npeasuaeH B [NpaBunata My, UHTErPUPaHETO Ha PUCKOBETE 3a
YyCTOMYMBOCTTa MpU NpoOLECUTE Ha B3eMaHe Ha WHBECTMLMOHHW peLleHus OT CTpaHa Ha
YnpaBnaBaLoTo APYKEeCTBO € HEMPUITOXMMO 3a TO3u oHA.

UHdopmaumsa BLB Bpb3Ka ¢ un. 4 ot PernameHnT (EC) 2019/2088

B'bl'lpeKI/I 4ye npunara nonntukata, onucaHa no-rope, ,D,py)KeCTBOTO HEe OT4uUTa
HeGJ’IaFOI'IpI/IﬂTHMTe Bb34EeNCTBUA HA MHBECTULIMOHHUTE peweHna Bbpxy d.)aKTopI/ITe Ha
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YCTOM4YMBOCT MO CMUCHIIA Ha YneH 4, naparpad 1, 6yksa 6) ot PernamenT (EC) 2019/2088.
MpuunHKTE 3a TOBA Ca CnegHuTe:

Ha To3M eTan oTuMTaHeTo Ha HebnaronpuaTHUTE BbL3OEWCTBUS  Ha
WHBECTULMOHHUTE peLLeHNs BbpXy (PakTopuTe Ha YCTOMYMBOCT LWe Aosefe A0
orpaHu4aBaHe Ha Bb3MOXHOCTTa 3a MocTuraHe Ha no-gobpa [OXOOHOCT W
AvisepcudukaLms 3a KIMeHTUTe Ha JOBEPUTENHO yNpaBneHue 1 3a MHBeCTUTopuTe
B aKTUBHO ynpasnsasaHute KNC.

[pyXecTBOTO npenoctaBsi Bb3MOXHOCT Ha CBOUTE KIMEHTUM Ha [OBEPUTENTHO
ynpaBneHne ga nocTaBAT WHBECTULMOHHM OrpaHuMYeHust Npu yrnpaBneHWeTo Ha
noptennute cu, BKIHOYUTENHO TakMBa, CBbP3aHW C NPUOPUTU3NPAHE Ha
puckoBeTe 3a ycTomumBocTTa. BaxHo e ga ce otbenexu obade, 4e KbM MOMEHTa
HUTO €OVH KINEHT He ce e Bb3Mnorn3aBarn OT Ta3n Bb3MOXHOCT U He € 3asiBUIN TakoBa
»KenaHue.

OT4ynTaHeTo Ha HebnaronpuATHUTE Bb3AEWCTBUS HA MHBECTULMOHHUTE peLUeHUs
BbpXy hakTopuTe Ha YCTOMYMBOCT MO cMucbna Ha 4n. 4 ot PernameHt (EC)
2019/2088 we poBegoe OO 3HAYUTENHW pas3xoAM Ha pecypcu  (YOBELLIKU,
ynpaBsreHck1 1 puHaHcoBK) 3a ApyxecTBoTo, 6e3 ToBa Aa AoBede [0 HAKaKBO
O4YaKBaHO W W3MEPUMO MOBULIEHWE Ha NPUXOAUTE B CPeOHOCPOYEeH U Jopwu
AbNrocpoyeH nnax. NpuopuTteT Ha pbKOBOACTBOTO Ha [IpyKeCTBOTO € ocurypsiBaHe
Ha (puvHaHcoBaTa My CTabuNHOCT, KanutanoBa adeKkBaTHOCT M onepvpaHe Ha
neyan6a. B TO3M CMMCBLN OTYMTAHETO Ha HeGNaronpuUATHUTE Bb3OENCTBUS Ha
WHBECTULMOHHUTE peLLeHUs BbpPXY PakTopuTe Ha YCTOMYMBOCT HE € CbBMECTUMO C
Te3n Lenu Ha To3u eTar.

Ha To3n eTan OpyXecTBOTO He e WaeHTUdMUMpano oce3aeMo TbpceHe Ha
MHBECTUTOPU, 33 KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE BbL3AENCTBUA Ha
WHBECTULIMOHHUTE peLLEHNs BbpXy PaKTOpUTe Ha YCTOWYMBOCT € MPUOPUTET U C
npeaMMcTBO npen Aobpata OuMBepcUdMKaLMs Ha pucka M OOXOAHOCTTa OT
NHBECTULIMUTE.

B 3akniwueHue, MHBeCTUTOpUTE cnedBa Aa UMaT npeaBui, Ye CTOMHOCTTA Ha
aanosete Ha PoHpa M goxoAbT OT TAX MoraT Aa ce MOHMXKaT, neyanb6arta He e
rapaHTMpaHa U1 UHBECTUTOPUTE NOemMaT PUCKa Aa He Bb3CTaHOBAT MHBECTULUATA CU
B MbJIEH pa3mep.

I.4. lNpaBuna 3a oueHKa Ha aKTUBUTE

AktyanHute lNpaBuna 3a oueHka Ha noptdenna u 3a onpeaensiHe Ha HeTHaTa CTOMHOCT U
Ha MHOMKaTUBHAaTa HeTHa CTOMHOCT Ha akTmeBuTe Ha “Expat Macedonia MBI10 UCITS ETF”
ca NpUNoXummn KbM HactosLwms NpocnekT n NnpeacTaBnaBaT HepasaenHa YacT OT Hero.

II.5. MHBecTMUMOHHA OEMHOCT 3a NocnegHUTe TPU roOAUHU, NpeaxoxXxaaly roguHarta
Ha U3gaBaHe UNU aKTyanusMpaHe Ha NPOCMeKTa, a ako He ca MUHANW TPU roAUHU — 3a
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CbOTBETHUA nepuoa

doHabT e yupeaeH npes 2018 r. 1 HAMa TakaBa UCTopus.

[1.6. XapakTepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOrOTO € Haco4eHa AeNnHOoCTTa
Ha “Expat Macedonia MBI10 UCITS ETF”

OanoeeTe Ha “Expat Macedonia MBI10 UCITS ETF” ca 4OCTbMNHM 3a BCUYKN UHBECTUTOPM.
MuBectutopnte BbB POHOA TbLPCAT €KCrno3vuMsi KbM Masapa/nasapute, B KOUTO
PedepeHTHNAT mnHaekc uHBecTupa. KbM gaTtata Ha Hactosilwumsa [lpocnekt ToBa e
MakedoHckuaT nasap. Cymata Ha wuHBecTMuMsTa BbB PoHOa 3aBUCU OT JIMYHUTE
oOcTOATENCTBA HAa BCEKM OTAENeH MHBECTUTOP. 3a Oa ce onpegenu Tasn CTOMHOCT,
WHBECTUTOPUTE TpsiOBa Aa B3eMaT npeasua ronemmHaTa Ha JIM4HOTO Cu BoraTtcTBo U/unu
UMOTW, MapuU4HUTE CU CpPeAcTBa B MOMEHTaA W 3a crnegBalimMTe HSAKOMKO FOAWHU, WU
roTOBHOCTTa CM Aa noemMaT pUCK Mnv no-npeanasnue nogxod. CblO Taka CbBeTBame
WHBECTUTOPUTE Aa amBepcuduuMpaT UHBECTULMUTE CU B AOCTaTb4yHa CTeneH, 3a Aa He
ObOaTt M3NoXeHn eguMHCTBEHO Ha puckoBeTe Ha To3n doHg. B To3m cmmcbn obpbliame
BHMMaHMe Ha BCUYKM MHBECTUTOPY a NPeLeHsT cBosiTa cneunduyHa cutyaums ¢ nomoLuta
Ha CBOSI MUHBECTULIMOHEH KOHCYNTaHT.

. AKOHOMUYECKA UHO®OPMALINA

I1.1. JaHb4eH pexum

B HacTtoswmsa pasgen ce pasrmexga obwuaT gaHbyeH pexuMm Ha PoHoa m Ha
WHBECTUTOPUTE OTHOCHO AOXOAMTEe MM OT cAenku ¢ aanoBeTe Ha PoHaa cbobpasHo
OEenCcTBaWoTO KbM gartata Ha u3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEpeC Ha npuUTexaTenuTe Ha AANOBE Y HA BCUYKM MHBECTUTOPM € Aa Cce KOHCynTupar no
Te3n N Opyrn SaHbYHM BBLNPOCKM C AaHbYHWU eKCnepTu, BKMIOYUTENHO OTHOCHO AaHbYHUSA
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cuTtyauus.

KopnopatuBHoO AaHb4yHO obnaraHe Ha PoHaa

Meyan6ata Ha ®oHaa He ce obnara ¢ KopnopaTnBeH AaHbK.

ObnaraHe goxoauTe Ha npuTexxatenute Ha ganose oT PoHaa

HeTHuat goxod, peanuanpad ot doHaa, yBennyaBa HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHOa N CbOTBETHO CTOMHOCTTA Ha HeroBute Aarnose. Tbi kato POHABT He pasnpeaens
AOXOA4 Mexady WHBecTuTopute, nocrnegHute 6uxa Mornmu ga peanuanpaT kKanuTanosa
neyanba, kaTo nNpogagaTr npuTexaBaHUTe OT TAX Adnose obpaTHo Ha doHga (mpu
onpeaeneHu ycnosus) unu Ha poHgosata 6opca. PasamepbT Ha kanutanosaTa nevanba ce
onpedensd Kato [MOMOXWUTeNnHa pasnuka Mexay npodaxHaTta LueHa M ueHata Ha
npugobusaHe Ha pasnoeTe. Korato ganoseTte ca npugobuTv Ha pasnuyHU LEHU U
BMOCNeACTBME Ce NpogaBaT 4acT OT THAX, KaTo He MoXe Aa 6bae Aoka3aHO Kow OT TAX ce
npogasaT, uUeHaTa Ha npugobuBaHe Ha AsnoBeTe € CpefHO MpeTerneHarta LueHa,
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onpeperneHa Bb3 OCHOBA Ha LieHaTa Ha NpnaobueaHe Ha ObpXXaHUTe ASNOBE KbM MOMEHTA
Ha npogaxbara.

O6uwu nonoxxeHusi

[oxoante ot caenkun ¢ ganoee Ha PoHAa (peanuanpaHaTa kanuTanoBa nevanta) KakTo B
cnyyauTe Ha obpaTHO M3KynyBaHe Ha ganoseTte oT PoHpa, Taka u npu npodaxba Ha
aanosete Ha BOB — Codma He ce obnarart, korato nonyyaten Ha AOXO4a Ca MECTHM
dusnyeckn nuua nnm pmsnmdeckm nuua, yCTaHoOBEHM 3a JaHbYHM LEeNU B AbpXKaBa — YeHKa
Ha EBponenckus cbio3 vnu B Apyra AbpXkasa, npuHagnexawa kbm EBponenickoto
MKOHOMMWYECKO NPOCTPaHCTBO.

CbOTBETHO, C Te3M [OXOO4M Ce HamansaBa CYETOBOAHUAT (PUHAHCOB pes3ynTaTt npu
onpeaensHe Ha AaHbYHMA (DMHAHCOB pe3ynTaT Ha PUANYECKUTE Nuua, KOUTo noanexar
Ha obnaraHe nNo pega Ha 3akoHa 3a KOpPNopaTMBHOTO nogoxogHo obnaraHe (,3KMOY).
Cnepga ga ce uma npeasug, ve npu 3aryba ot caenku ¢ ganose, nuuara, KouTo nognexar
Ha obnaraHe no pega Ha 3KIO, we cnegea ga yBenunyaT CYETOBOOHUS CUM (DMHAHCOB
pe3ynTtaTt C oTpuuaTenHarta pasnuMka mexay npogaxkHata u npuoobuBHaTa LeHa Ha
asinoseTe. Korato asinoeeTte ca NpyaobuTn Ha pasnnyHu LIEHN 1 BNocneacTBue ce npoaasa
yacT OT TsX, KaTo He MOXe Aa Obae [OOKa3aHO KoM OT TSAX Ce Mpojasart, LeHaTa Ha
npuaobvBaHe Ha AsnNOBeTe e CPpeAHo MpeTerneHarta ueHa, onpeaernieHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha Obp)XKaHUTE ASNOBE KbM MOMEHTa Ha npogaxbarta. Teswn
[0X0aM He ce obnaraT 1 ¢ AaHbK NPy U3TOYHKKA.

U3KnroYeHue 3a HIKou Kameezeopuu nuua

Hoxoaute oT caenkm ¢ ganose Ha PoHaa (peanuampaHaTta kanutanosa neyanda), KakTo u
n306L0 ¢ PMHAHCOBM aKTMBW, NMOJNYyYEHN OT PU3MYECKN LA OT TPETU AbpXKaBW, U3BHLH
ropenocoyeHnTe, ce obnarat ¢ oKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
[OXOoA.

O6naraemuaT goxon e cymaTa OT peanusvMpaHuTe npes roguHata nedvanodu, onpegeneHu
3a BCsIKa KOHKpETHa caenka, HamarneHa CbC cyMaTa OT peanusvpaHuiTe npes rogvHaTa
3arybu, onpegeneHn 3a BCAKa KOHKpeTHa caenka. PeanusmnpaHata nedvan6a/saryba 3a
BCsIKA cOernka ce onpedensl, kato npoda)HaTa LEeHa ce HamansiBa C LeHata Ha
npuoobnBaHe Ha pasnoseTe. Korato gsnoBeTe ca npuaobuTM Ha pasfnuMYHU LEHU U
BMOCMNeACTBME Ce NpoAaBa 4acT OT TsX, KaTo He MoXxe Aa Obae Aoka3aHo KoW OT THAX ce
npogaeaT, LeHaTa Ha npuaobuBaHe Ha [OAnNoBeTe € CpPedHo npeTerneHaTta LeHa,
onpepfeneHa Bb3 OCHOBA Ha LieHaTa Ha NpuaobuBaHe Ha ObpXKaHUTe ASNoBE KbM MOMEHTA
Ha npogaxobara.

YnpaBnsBalloTo OPYXECTBO € ANbXHO Aa NpefocTaBs Ha U3MbITHUTENHUS ANPEKTOP Ha
HaunoHanHaTa areHums 3a npuxogute uHgopmaumaTa no yun. 143, 6. K an. 1, 1. 1-4 ot
HdaHbyHo-ocuryputenHus npouecyaneH kogekc (OOTK), BkniounTenHo 3a pasmepa Ha
nsnnareHuTe goxoam ot cnectaBaHua — Ao 30 anpun Ha roguHaTta, cnejsalia roguHara
Ha u3nnawiaHeTo Ha goxoda. VIHpopmMaumaTa obxsalla BCUYKM JOXOAM OT CMecTsaBaHus,
n3nnarteHn npes cCboTBETHAaTa KarneHgapHa roavHa.

[1l.2. Takcu (KOMMCUOHM) NpU NOKyNKa U npoaaxba Ha asanosBe Ha “Expat Macedonia
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MBI10 UCITS ETF” — HauucnsaBaT ce camMo BbpPXY CAESIKM Ha NMbpBUYEH nasap

TakcuTe nNpu Mokynka M npogaxba ca npedHasHa4YeHW Oa MOKPUAT pasxoauTe npu
npoaaxb6a/nsgaBaHe U o6paTHO M3KynyBaHe Ha AsifoBe, U Ce BKIYBaT B eMUCMOHHATa
CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe, KOSITO ce 3annaila oT MHBECTUTOpa.

®oHObT Npunara crnegHata CTPYKTypa Ha Takcu Npu 3anuceaHe n 06paTHO M3KyrnyBaHe Ha
ASNoBe Ha MbpPBUYEH Nasap 3a cregHuTe rpynu MHBECTUTOPU:

Tun uHBecTUTOpP

Pa3mep Ha Takca npm
nopbukKaTa 3a NoKynka
Ha ganoBe Ha BT®

Pa3mep Ha TakcaTta npu

nopbyKarTa 3a obpaTHO

M3KynyBaHe Ha asnose
Ha BT®

VlHCTVITyLI,VIOHaJ'IeH MHBECTUTOP

2.00%

2.00%

Opyr nuesectutop
(BKIIHOUMTENTHO
MapKkeTMEeNKbP), KOUTO €
CKITHOMMN JOroBOP 3a TOBa C
YnpaBnaBalloTo ApYKECTBO

Mo Takewn, ycnosus u
OorpaHMYeHuns, NoCoYEHN B
gorosopa ¢
YnpaBnsBawloTo
OPpYXecTBo

Mo Takcu, ycnosus u
OrpaHuMyeHuns, NMoCoYEH B
porosopa ¢
YnpaenseawoTo
OPYXeCTBO

HesaBucnmo oT MHBECTMpaHaTa cyma, MHBecTMTopuTe BbB PoHAA cnegBa ga 3annartaT
Takca oT 2.00% npwu nokynka Ha ganoBse, AbiMKUMa KbM YNpaBnsBaLLoTO APYKECTBO, KOSATO
Ce Hauucnsea BbpXy HeTHaTa CTOMHOCT Ha akTueuTe Ha doHaa Ha 1 Asan 1 ce BKNtoYBa KbM
€MWNCUOHHAaTa CTOMHOCT Ha AANnoBeTe, OCBEH aKko HE € AOroBOPEHO Pasfin4yHO B JOMOBOP C
YnpaBnaBaLloTo gpyxectso. EMncrnoHHa ctonHocT Ha doHaa ce geduHupa kato HCA Ha
1 4an nnioc Takcarta, AbmkuMa KbM YNpasnsBealloTo ApY>KECTBO.

3a ,MHCTUTYUMOHaNeH WHBECTUTOP® ce cuuMTaT BCUYKM 3acTpaxoBaTenHu ApYyXecTBa,
0GaHKN, MHBECTULMOHHM MNOCPEOHUUN, yrnpaBnsBaly OpYXecTBa, NMEHCUOHHU ¢oHaoBe,
KaKTO M BCUYKM KOSNEKTUBHW WHBECTULMOHHM CXEMWU W WUHBECTULIMOHHM [PYXKECTBa,
nonyumnu nuueHs B EC nnn gvpxasa ot OMCP. Nueectutopute BbB POHAA creaBa ga
3annatar Takca oT 2.00% npwu obpaTHO M3KynyBaHe Ha [OAnoBe, AbI/DKMMa KbM
YnpaBnaBaLLoTo APYKECTBO, KOSATO Ce HavyucCrnsiBa BbpXy HETHATa CTOMHOCT Ha akTMBUTE
Ha ®oHaga Ha 1 gan n ce npucnaga oT LeHaTa 3a ob6paTHO U3KynyBaHe, OCBEH ako He €
AOrOBOPEHO pasnMyYHO B AOroBop C YNpasnsBawoTo ApyxecTtBo. LleHata Ha obpaTtHo
n3kynyeaHe Ha PoHaa ce geduHupa kato HCA Ha 1 gan MuHyC TakcaTa, ObIDKMMa KbM
YnpaBnaBaLloTo ApYKeCTBO.

MHBecTuTOpUTE 3annawaT no ceGecTOMHOCT BCUYKN pa3xoaum 3a CETLIIMEHT U TpaHcdep
Ha asnose Ha ®oHAa 3a BCMYKM Onepauun Ha MbpBUYEH nasap, BKIOYMTENHO TaKCU KbM
aenosutapu, 6aHKoBM pasxoaun, KOMUCUOHW, AaHbLN 1 Op.

CrnepnBa aa ce vMa npeaBug, Ye ycroBusiTa npu eMmTpaHe n obpaTHO 13KynyBaHe ¢ Apyru
MHBECTUTOPY (BKNoUUTENHO MapkeTMelKbpK) ca ypeaeHu B OTAENHM JOrOBOPW.

111.3. Pa3xoaun nnu takcu 3a cmetka Ha PoHpa
(N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., nam. ¢ Peww. Ha Ne 223/06.12.2017 r.)

Pasxoau 3a cmeTka Ha PoHaa (KocBeHU pa3xoau 3a MHBecTuTopa)
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Teaun pasxogu ce npucnagat oT akTueuTe Ha “Expat Macedonia MBI10 UCITS ETF” Taka
KOCBEHO Ce noemMart OT BCMYKM NpuTexaTenu Ha gsanose. [TbiHO onucaHme Ha Te3un pasxoam
WHBECTUTOPUTE e HaMmepaT B yn. 33, un. 34, un. 35 n un. 36 ot Npasunarta Ha ®oHaa.

B Ttabnuuarta no-gony ca nocodeHu NpOrHo3vpaHuMTe roAMLIHM OnepaTUBHM pasxoam Ha
“‘Expat Macedonia MBI10 UCITS ETF’ kaTo MNpoOuUeHT OT roguvwiHata cpedHa HeTHa
CTOMHOCT Ha HEroBUTE aKTUBU:

FoguwHM nporHosupaHu onepaTtuBHU pa3xoaun Ha doHaa kato % OT roguwHaTa
cpegHa HCA

Bua pasxog % oT rognwHaTa cpegHa HCA Ha doHaa
dukcnpaHo Bb3HarpaxaeHue 3a | 1.00 %

YnpaBnaBalwloTo ApYKECTBO

[pyru onepaTtrBHKN pa3xoamn 0.38 % (a)

O6wo NPOrHO3npaHn onepaTtueHu | 1.38%

pasxoam

(a) B ,dpyrn onepatmBHK pasxoau” ca BKHOYEHM OCHOBHW MPOrHO3MpPyeMU OrnepaTuBHU
pa3xoan KaTo: Bb3HarpaxgeHue Ha [enoauTaps; Bb3HarpaXxgeHWeTo Ha oauTopute 3a
3aBepka Ha roguwHua duHaHCOB oT4yeT Ha BbopcoBo TbpryBaHua oHA, pasxoauTe 3a
peknama un MapkeTuHr Ha PoHAa, 3a KOHTaKT! C MHBECTUTOPUTE, TaKCU 3a NULEH3MpPaHe U
TeKylnTe TakCWM 3a Haasop, YNeHCTBO M Apyrn nogobHu Ha KomucusTa, Gopeute wm
LleHTpanHua genoauTap v Apyrn ObpKaBHU OpraHn U MHCTUTYLMU, CBbP3aHu C AeNHOCTTa
Ha ®oHaa; apyrm pa3xoaum, nocovenu B NpaBunarta Ha PoHAa 3a HeroBa cMeTKa.

Bb3HarpaxgeHneto Ha YnpasnaBawoTo APYXECTBO Ce onpedens no CrnefHus HayuH:
UKCMpaHO Bb3HarpaxaeHve B pasmep Ha roguviHa Takca 3a ynpasneHue 1.00% (eawH
npoueHT) ot HCA, kato ce HauucnsaBa BCceku paboTeH AeH. [lo cBodA npeueHka B
onpeaeneHn oHU 3a uenute Ha nsducnasaHe Ha HCA YnpaenaBawoTo Apy>KECTBO MOXeE
Aa He Ha4YMCNN HUKaKBO UMW A HAYMCnM No-Marnko OT AONYCTMMOTO Bb3HarpaxaeHuve.

I1.4. OaHHK 3a pa3xoauTe Ha “Expat Macedonia MBI110 UCITS ETF” 3a nocnegHute 3
r., npegxoxaaiwim rogMHaTa Ha u3gaBaHe Unu aktyanusunpade Ha lNpocnekTa

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

OoHOLT € yupeneH npes 2018 r. n HAMa UCTopuKs 3a NocCneaHUTE TPU rOANHN |

I1.4.1. AdaHHu 3a lNMonuTtukata 3a onpegesnisiHe U U3niawaHe Ha Bb3HarpaxaeHusaTa
B ,,EkcnaTt Acetr MeHnmxmbHTY EA]

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

Monutukata 3a onpegensHe M uM3NnawaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MeHumpkMbHT EALl He pedrepupa No HUKaKbB HauMH KbM yrpaBnsgBaHUTe OT APYXeCTBOTO
KONEKTUBHM UHBECTULMOHHU CXeMWU 1 BopcoBO TbpryBaHn dhoHOoBe. POHABT HE ObITKM
HUKaKBUW TakCu U HAMa JOMBbMNHUTENHU Pa3xoan KbM ApYKeCTBOTO, HErOBUS NepcoHan unm
PbKOBOAEH CbCTaB, npoudTudawm ot Tasn [lonutmka. CobrnacHo [MonuTukata 3a
onpefensHe M uannawaHe Ha Bb3HarpaxgeHuaTta B ,Ekcnat AceT MeHnaxkmbHTC EAL
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Bb3HarpaxgeHuaTa B [OPYXECTBOTO MoraT ga ©6baaT MNOCTOAHHM M NPOMEHIIMBW.
[MOCTOAHHNTE U NPOMEHNMBUTE Bb3HarpaxaeHusi Ha pasnMyHUTe KaTeropum Cny>xuTenu ce
onpenensT, KakTo crnedpa: 3a drnieHoBeTe Ha CbBeTa Ha OMPEKTOpUTE — C pelleHue Ha
eqHonMYHMA COOCTBEHMK Ha KanuTana; 3a BCUYKM OCTaHanu Cnyxutenu — oT
Na3nbnHuTenHus aupektop. MNMonutukata 3a Bb3HarpaxaeHusTa e nybnvkyBaHa Ha canTa
Ha ,Ekcnat AceT MeHnpxmbHT EALL www.expat.bg, kaTo konue oT Hes ce NpeaocTaBda Ha
XapTUeH HocuTen 6e3nnaTHO Npu NOMCKBaHe.

IV.TbPITrOBCKA NH®POPMALUA
IV.1. YcnoBus u pen 3a nsgaeaHe u npogax6ba Ha AsinoBe Ha NbpPBUYEH Nasap

(N3m. ¢ Pew. Ha CI Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 223/06.12.2017
r.)

[anoseTe Ha ®oHaa moraT ga 6baaT KynyBaHu 1 NpoA4aBaHn Ha MbPBUYEH UMW BTOPUYEH
nasap CblNacHO 3aKOHOBUTE U HOPMAaTMBHU pa3nopendu, kakto u un. 20 ot MNMpaBunarta Ha
doHpa.

®doHOBLT HAMA NpaBo Aa emuTvMpa ASNoBe, YMSATO E€MUCUOHHA CTOMHOCT He € M3USAno
3annaTeHa.

MbpBUYEH nasap

MbpBUYHMAT Nasap e nasapbT, Ha KOWTO asnose Ha doHpga ce uagaeaT UM U3KynyBaT
obpaTHO AMpeKTHO oT camust GoHa. CrneaHuTe rpyny MHBECTUTOPM MoraT Aa ydacTBaT Ha
NbPBUYHMA Nasap Npu crneaHUTe YCroBusi, onpeaeneHy B To3u MpocnekT, ako CbLUnUTe He
ca B paspes CbC 3aKOH Uy HopMaTuBHa pasnopenba:

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

MwuH. pa3mep Ha
MwuH. pa3amep Ha
nopbukaTa 3a o6paTtHoO
Twun nuBecTuTOp nopbyKaTa 3a NoKyrnka
M3KynyBaHe Ha asanoBe
Ha panoBe Ha PoHAaa
Ha PoHAa
MHcTutyumoHaneH nieectutop | 100 000 gana 100 000 pgsana
Opyr nuesectuTop Mo Takewn, ycnosus u Mo Takcu, ycnosus u
(BKJ'II-O‘-WITeJ'IHO orpaHm4yeHus, noco4eHn B orpaHun4yeHunsa, noco4eHn B
MapKeTMeNKbp), KOWUTO € gorosopa c gorosopa c
CKNIOYM JOroBop 3a ToBa C YnpaBnasailoTo YnpasensBeawoTo
YnpasnaBaLloTo ApYKeCTBO OpYyXecTBo OPYXeCcTBO

Bcsaka nopbyka TpsibBa Aa oTroBaps Ha U3MCKBAHETO 3a MUHUMAanNHWSA pasmep u ga 6bae
Ha cTbnku ot 100 000 asina (cyma Ha ganoseTte Aa e kpatHa Ha 100 000) 3a nopbykK 3a
noKyrnka unm obpaTHO M3KynyBaHe Haj Te3n C MUHUMArHUSA pasmep, OCBEH ako He e
[OroBOPEHO Apyro B JOroBOp € YNpaBnssaloTo APYXECTBO.
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Bcuykn MopbYkM M HABPEMEHHOTO UM nodaBaHe kbM doHOoa ca OTFOBOPHOCT Ha
WNHCTUTYLIMOHANHWUTE UHBECTUTOPW, MapKETMENKbPUTE U BCEKU APYr MHBECTUTOP, KOMTO €
CKIMOYMI JOrOBOP 3a yYacTue Ha MbpBUYEH Nasap ¢ YNpaBnsiBalloTo APYKECTBO. BeaHbx
npuetn ot ®oHAa, NoOpPbYKUTE CTaBaT HEOTMEHSIEMM.

i) Nnuata, KOUTO MMaT Bb3MOXHOCT Aa CKMoYBaT AOrOBOP 3a y4YacTue Ha MbpBUYEH
nasap, ca MHBECTUTOPM, KOUTO ca KnacuduumpaHu KaTo ,npodecroHanHeH KnmneHT"
no cmucbna Ha § 1, T. 9 ot 3akoHa 3a nasapuTe Ha (PUHAHCOBU MHCTPYMEHTH;

II) YcnoBuarta 3a MMHUMAareH pa3Mep Ha MHBECTULUUNATA, CTblKaTa Nnpu nOpbYkn Hag
MUHUManHA pasmep 1M TakcutTe Le Oboar goroeapsaHun C BCEKM MHBECTUTOP,
C'b06pa3HO adHraxmMmeHTa 3a pasMep Ha MHBeCTUUnATa, CpokoBe, 4eCToTa U Opyru
ycnoBuaA OT CTpaHa Ha MHBECTUTOpPaA.

BeaoHbx npuetn ot PoHaa, nopbUkMTE CTaBaT HeoTMeHsieMu. 13gaBaHeTo (npogaxbaTta)
Ha ganose Ha PoHOa MOXe Ja Ce OCbLUEeCTBSABA, CaMO ak0 €MUCUMOHHATa CTOMHOCT Ha
OANoBeTe € Hanb/HO n3nnaTexHa.

OcBeH B cny4yauTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO M3KyNyBaHe, YNpaBMsiBaLLOTO
OPYXECTBO eXeQHEBHO U3YMCIIsiBA EMUCUOHHA LieHa, NO KOSITO MHBECTUTOPUTE MoraTt aa
3akynat ganose Ha PoHpa. LleHaTta ce onpegenst Ha 6asata Ha HCA Ha eauwH gsn,
n34ncreHa cbrinacHo Metoga, onucaH no-gony B MNpocnekra.

[anoee Ha ®oHaa moraTt ga 6baart 3akyneHu oT nHeectutopute B ocduca Ha Y[ ,Ekcnat
AceT MennpxmbHT EAL Ha agpec rp. Codoms, yn. ,eoprn C. Pakosckun®“ Ne 96 A, ot 9:00
0o 17:00 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTaKTW: [unsaHa
Topoposa.

(Hoe c Pew. Ha C[1 Ne 213/27.10.2017 r.) 3akynyBaHeTo Ha aanose oT doHaa

¢ [opaBaHe Ha nopbYKa 3a NOKynkKa Ha gsanose. /IHBeCTUTOpMTE NogaBaTt nopbyka
3a NOKyMnKa Ha OAnoBe, CbAbpXalla PekBM3MTUTE cbrnacHo Hapegba Ne44 ot
20.10.2011 r. 3a u3nMcKkBaHMATa KbM AEWHOCTTA HA KONMEKTUBHUTE MHBECTULIMOHHMU
CcXemu, ynpasnsiBaliMTe APYXeCcTBa, HauWOHanHUTEe WMHBECTULUMOHHU (POHAOBE U
nvuarta, ynpaBnsdBaln anTepHaTUBHW MHBECTUUMOHHM (oHaoBe (obpasel Ha
nopbykaTa MOXe Aa ce nosny4u B oduca Ha YnpaBnsaBawoTo APYKECTBO), INYHO,
ypes MbAHOMOLHUK/NpeacTaBnNABaLy nnu ypes
NUUEH3NpPaH/NMUeH3npaHa/nMueHsnpaHo ¢ nmueHs B EC  MHBECTUMUMOHEH
nocpeaHvk/6aHka/ynpaBnsaBaLLlo OpYXeCTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MNOCPeAHMK, GaHka unuM ynpaensBawo LPYXKeCTBO.
MopbukM 3a NoKynKa Ha ASnoBe ce npuemat Bceku paboTteH aeH mexay 9:00 n 17:00
Yyaca B ohuca Ha YNpaBnsABaLOTO APYXECTBO, MO €NeKTPOHEH MbT C €MeKTPOHEH
noanuc Ha UMenn: asset.management@expat.bg, unm npn TexHM4ecKa Bb3aMOXHOCT
ype3 MeXayHapoOHW YCTaHOBEHM €EneKTPOHHM nnatgopmu 3a obcnyxBaHe Ha
doHgose, kato VESTIMA Ha Clearstream. B nopbukata MHBECTUTOPBLT Noco4yBa
Aanun ganoeeTe wWe 6baaT u3gageHn cpelly 3annawaHe wunm cpelly KowHuua oT
ouHaHCcoBM aKkTmBu. B cnyya 4Ye nogaBaT nopbyka uYpe3 MbIIHOMOLLHUK,
nocnegHnaT e HeobxoaMmo Aa npefcTtaBu U U3PUYHO OPUrMHaM OT HOoTapuarnHo
3aBEpPEHO NbHOMOLLHO, AaBallo MpaBO 3a M3BbPLIBAHE Ha YMNpaBUTENHU U
pasnopeauTenHn OEWCTBMA C LEHHW KHWKa W Aeknapauusi, Ye He M3BbpLuBa Mo
3aHATME COENKN C LeHHU KHKa. Tean M3NCKBaHUA He ce npunarar, koraTto 3asiBkata
ce nogasa 4Ypes3 MHBECTULMOHEH NocpeaHuk, 6aHka nnm ynpaensaBallo Apy>KeCcTBO.
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e 3annawade Ha 3anucaHuTe asnose. [lapyyHWTe cpeacTBa 3a 3akynyBaHe Ha
ASnoBe W/unu KolHUuaTta oT akTMBu BMBaTt NofnyvyeHn no cneumanHa cmetka npu
[enosuTtaps, BogeHa Ha umeTo Ha PoHOa Npu [OCTaBKa Ha ASnoBeTe cpeLly
3annawaxe (DVP) Ha knueHTa. CeTbnMeHTHT cpelly 3annawaHe (DVP) Ha caenku
Ha MbpBMYEH nasap, cpeLly napuyHu cpeacTtsa WM/MNU KOWHWLA OT akTuBW, ce
nsbpwea B LleHTpaneH [Oenosutap ALl cbrnacHo lNpaBunHuK 3a genMHocTTa Ha
LleHTpaneH genosutap Al.

e U3nbnHeHue Ha NopbUkaTa. AKO UHBECTUTOPBT (BKIIOYUTENHO MAapKETMENKBLPBLT)
€ nogarn nopbuka 3a nokyrnka unu obpatHo uskynyeaHe go 15:00 4., To nopbykaTa
we 6bae nanbnHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKO nopbykaTta e
nopaaeHa cneg 15:00 4., 1o Ta wWe 6bae usnbnHeHa no HCA 3a geHsa, cneasaly
AEeHs Ha nopaBaHe Ha nopbuykata. CbrnacHo un. 66, an. 1 or Hapegba Ne 44
NopbYKUTE Ce N3MbIHSBAT B CPOK 4O 7 KaneHgapHW OHW OT gataTta Ha nogaBaHe Ha
nopbykaTa. AKO NopbykaTa He € MoAnncaHa UM He e NPaBWUMHO MOMbIHEHa, TO
ToraBsa nopbykaTa ce cuMTa 3a HeBanuaHa u TpsibeBa na 6bae nogageHa oTHOBO. B
nopbyKkaTa KIMMEHTbT M3PMYHO MOCOYBA danu XXenae gocTaBkara Ha asanoBeTe Aa
ce u3pbpwm cpewy 3annawaHe (DVP) w/vnm cpewy KkOWHMUA OT aKkTMBU B
CbOTBETHaTa Aeno3utapHa WHCTUTYyuus. [lataTa Ha [OCTaBka € ABa OHWU cnef
nogasaHe Ha nopbukarta (T+2).

- UsnbnHeHue Ha nopbyYkama cpewly 3annawaHe 8 napu. Ha cnepBawusa
paboTeH aeH cnen aeHs, no unato HCA 3a asan tpsbea aa 6bae usnbrHeHa
nopbykaTa, AsnoBeTe OvMBaT M3OaaeHU M HacovYeHU 3a MPEXBLPNSHE KbM
KNWeHTa C MOCOYEHUs B MopbukaTa Banbop. [lopbykata ce M3MblHABA 3a
pa3mepa Ha 3asBeHus 6por AsnoBe, YMHOXEHWN MO onpeaerneHata eM1MCcuoHHa
CTOMHOCT Ha eguH Asn, Kato emMuMcuoHHata CTOMHOCT Ha eauH asan ce
3aKkpbInsBa 40 YEeTBLPTOTO YUCIO cnepj AeceTUdHUsI 3HaK. YNpaBnsaBawoTo
OPY)XECTBO MpedocTaBs MNOTBbPXKAEHWE 3a M3NbIIHEHMETO Ha BanuaHaTa
nopbyka, CbObpPXKaLlo UHCTPYKUMN 3a AOCTaBKa Ha KHWXKaTa cpelly nnailaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasd Ha paboTHMA OeH,
cnepBall U3NbIIHEHNETO Ha NopbykaTa 3a AeHs:, no unaTo HCA ce nanbnHsea
nopbukara.

- U3nwraHeHue Ha nopbyYykama cpeuwly docmasgka Ha KowHuua om akmusu. Bcekn
paboTeH OeH YnpaBnsBalwlOTO ApyXecTBOo nybnvkyBa Ha www.expat.bg
CbObPXaHNETO Ha KOLLUHMLUA OT akTuBK, KoaTo npeactaenssa 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe®). B nopbykaTta 3a 3anuceBaHe Ha AANOBE Ha
MbpPBUYEH Na3ap UHBECTUTOPBT NOCOYBA BPOSA akUUKM OT BCEKU EMUTEHT, KOUTO
we genosvpa BbB PoHOa. bpoaT Ha akumMuTe Ha BCeknm eMuUTeHT Tpsabea ga
OoTroBaps Ha gonyctummnga 6pon B naketa 3a emutupaHe (Mnv ga e KpaTeH Ha
Hero 3a 3anuceaHus oT Hag 10 000 gsana). lMNMopbykata ce u3nNbhHABa 3a
pa3smepa Ha 3asBeHus 6por AanoBe, YMHOXEHU MO onpegeneHata eM1McuoHHa
CTOMHOCT Ha eauH gan. MNonyyeHaTa cyma ce Hapu4a ,cyma Ha nopbykaTa“. Ha
cnefBawna paboteH geH cneq geHs, no ymato HCA 3a gan tpabea ga 6vae
M3NbfiHEHa nopbykaTa, pAganosete OvBaT wu3gageHWM W HAcOYeHM 3a
npexebpnsHe kbm knuveHTta. o 12:00 4. Ha 0684 Ha TO3M OEH KIUEHTBT
nosiy4yaBa NOTBbPXKAEHWE 3a nofjagdeHata Nopbuyka, B KOETO YNpaBnsiBaLLoTo
APY>KEeCTBO NOCOYBA KELLOBMS KOMMOHEHT, KOMTO TpsabBa Aa 6bae AenosmpaH B
cMmeTkaTa, BogeHa Ha umeTto Ha doHaa B LieHTpaneH genosvTtap 3aegHo CbC
3asBeHUTe akuuu. 3a onpefeniiHe Ha KelwoBMS KOMIMOHEHT OT cymaTta Ha
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nopbykaTa ce Baau cOopbT Ha 3asBEHUTE 3a AEN03npaHe akumMm, YMHOXEHWN MO
LeHaTta um 3a gens, no unnto HCA ce nanbnHsaea nopbykata. CTOMHOCTTA Ha
aKTMBUTE OT KOLWHWULATaA, KOATO ce BHaca BbB ®doOHOa, ce u3yucnsea B
cboTBeTcTBUE C [MpaBuna 3a oueHka Ha nopTdenna n 3a onpefensHe Ha
HeTHaTa CTOMHOCT U Ha MHAWKaTMBHATa HETHa CTOMHOCT Ha akTusute. KbMm Taka
Nnony4yeHnsi KewoB KOMMOHEHT ce [o6aBAT BCUYKM pasxogu, CBbp3aHu C
NPexXBbPNSHETO HAa KOWHMUATa OT aKTUBU M KEelWOBUS KOMMOHEHT, KOWUTO
®PoHabT TpsibBa ga 3annaTtuv, ako uma Takuea. 1o To3n HauMH Te ce noemat oT
KnueHTa, 3anucealy asnose ot PoHaa, a He OT CbLLEeCTBYBaLLMTE NpuTexarenu
Ha gsnose BbB ®oHAa. [locTaBsHe Ha KOLIHMLIA OT akTUBU Ce U3BbpLLBA, Ypes
Jenosutapute Ha [f[BeTe CTpaHM Ha pata T+2. CTpaHute MHCTpyKTMpat
obcnyxBawmTe rv genos3mtapu Ha T+1 ga NpexBbpnAT KOLWHULA aKTUBM CpeLLy
aanose ot doHaa vnm obpaTHOTO, CbIMAcHO npasunarta u npouegypute Ha
CbOTBETHUA Aeno3uTap. KomyHukauuaTa mexagy aenosutapute ce u3sbplLuBa
Mo YCTAHOBEHWUS Ha CbOTBETHUSA Nasap HayuH (B Bbnrapusa komyHukauusata c
LleHtpanen [enosutap AL ce usBbpwea 4vpe3 FTP wunu SWIFT kaHan, B
yykbHa OCHOBEH KaHan 3a KOMyHukauus mexay genosutapu e SWIFT).
HdonbnHutenHa uHgopmMauma 3a ceTbiMEHT e nybnukyBaHa Ha canTa Ha
YnpaBnaBawoTo ApYKeCTBO.

¢ OTTernsiHe Ha nopbYka. BeaHbXx nogageHa, Nnopbyka 3a MOKyNka Ha Asnose oT
doHaa He MoXe Ja 6bae oTMeHeHa.

(N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) O6paTtHOTO n3kynyBaHe Ha aanose o1 PoHaa

e [opaBaHe Ha nopbyka 3a oOpaTHO M3KynyBaHe Ha asnoBe. /HBecTuTOpUTE
nogaeaT nopbyka 3a 06paTHO U3KynyBaHe Ha OANOBE NIMYHO, Ype3 MbHOMOLLHUK
NN Ypes nuueH3npaH/nuueH3Mpana/nuueH3mpaHo ¢ nuueH3 B EC nHBecTMuMoHeH
nocpeaHvk/6aHka/ynpaBnsaBaLLlo OPYXXEeCTBO, KOraTto TO3U MHBECTUTOP € KIMMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCpeaHuK, BGaHka iy ynpaensBawo APYXeCTBO.
OGpasey, Ha NoOpbYKka MOXe Aa ce Monyyn B ropenocoyeHus oduc. Mopbukm 3a
obpaTHO M3KyrnyBaHe Ha OAnoBe ce npuemart Bceku paboteH geH mexagy 9:00 u
17:00 yaca B oduca Ha YnpaBnsBallOTO APYXKECTBO, MO ENfIEKTPOHEH MbT C
eneKTPOHEH NOANUC Ha MMennn: asset.management@expat.bg, nnm npn TexHn4ecka
Bb3MOXHOCT 4Ype3 MeXayHapoaHW YCTaHOBEHM €neKTPOHHM nnaTtdopmn 3a
obcnyxeBaHe Ha doHagoBe, kaTto VESTIMA Ha Clearstream. B cniyyain ye nogaeat
nopbyka Ype3 NbAIHOMOLLHMK, MOCNEeAHNAT € HeobxoaMMo Aa NpeacTaBn U U3PUYHO
OpUr1Han oT HoTapuasnHo 3aBepeHo MbSIHOMOLLHO, AaBaLLo NPaBo 3a U3BbpLUBAHE
Ha ynpaBuUTENHM N pa3nopeanTernHm ENCTBUSA C LLEHHW KHDKA 1 AeKnapaums, Ye He
M3BBbPLLUBA MO 3aHATUE CAENKM C LEeHHWN KHWXa. Te3n u3nckeaHusa He ce npunarar,
KoraTo 3asiBkKaTa Cce nojaBa 4pe3 WHBECTULMOHEH nocpenHuk, OaHka wunn
ynpasnsBaLlo APY>KeCTBO.

¢ U3nbnHeHue Ha nopbukaTa. [lopbykata 3a 06paTHO M3KynyBaHe Ce M3NbHABA
no ueHa Ha gsn, onpegeneHa 3a AeHs Ha NoJaBaHe Ha NopbykaTa, ako nopbykata
e nogageHa o 15:00 yaca. 3a nopbuykM, NodageHu creq To3n 4vac, ueHaTa Ha
obpaTHO u3kynyBaHe ce onpegena no HCA ot cnegsawma geH. BanvgHute
nopbYkM 3a OOpaTHO u3KynyBaHe Ha fganosBe Ha PoHaa ce um3NbhHABAT Ha
cnefBawmsa paboTeH AeH Cried AeHs Ha Banbopa, NOCOYEH B NopbykaTa, No YNATO
HCA 3a gan tpsabsa ga 6b4at M3nbiIHEHW, HO He NO-KbCHO OT 10 gHM OT AaTaTta Ha
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nogaBaHe Ha nopbykaTta. [latata Ha ceTbNIMEHTa [Ba AHM crieq NofdaBaHe Ha
nopbuykaTta (T+2).

MannawaHe Ha AbmkMMaTa cyma. [bimkumarta cyma ce vannawa no ykasaHa
GaHkoBa CMeTKa Ha KnueHTa no meToda gocTtasBka cpewy nnawaHe (DVP) wvnu
CpeLly KolHMUa OT PMHAHCOBW aKTMBMW, CbCTaBndaBawm noptdenna Ha doHaa, B
CbOTBETHATa Aeno3nTapHa UHCTUTYLMA Ha Banbopa, NOCOYEH B MOpbYKaTa.

UsnbriHeHUe Ha ropbyYykama cpewly 3annauiaHe 8 napu. YnpasnsiBawoToO
OPY)XEeCTBO M3NbJfHSABA BCUMYKM MNOPBYKM 3a 0OpaTHO wu3KynyBaHe 3a
nanbnHeHne no HCA Ha gsan 3a geH T cpelly kew, camo ako AbikuMmarta cyma
KbM MHBECTUTOPM NO NOPBYKM 32 06paTHO U3KynyBaHe 3a u3nbrHeHne no HCA
Ha Osn 3a geH T e no-manka oT napuyHuUTe HanuyHoCTM Ha PoHaa MUHYC
BCUYKM 3aabimkeHns Ha PoHaa, kakTo ca nsdmcneHn B HCA 3a geH T, HO kaTo
ce B3emaT npenBug M BCUYKM COENKM 3a MOKyNka Ha aktmeu BbB PoHaa ¢
HEMMHAN CeTbSIMEHT K 3a obpaTHMm u3kynyBaHua oT PoHpa cC
HeMWHanN/NpeacTosiLL, CETbNMEHT, KOUTO He ca oTpa3eHn B HCA kbm aeH T.

U3nbriHeHUe Ha nopbYykama cpewy docmaska Ha KowHuuya om akmugu. [pn
nogaBaHe Ha Mopbyvka 3a ob6paTHO M3KynyBaHe MHBECTUTOPBLT MMa NpaBo Aa
3aaBuK, 4e xenae T ga O6bae uaNbrHEeHa cpelly KOowHUua OT (hmMHaHCoBU
aKkTMBU. YNpaBnaABaLlloTO APYXECTBO U3MbIIHABA BCUYKM NMOPBYKM 3a 0OpaTHO
n3kynyBaHe 3a manbiiHeHne no HCA Ha pgan 3a geH T cpewy KowHuua oT
PMHAHCOBM aKTUBW, KOraTo ObJPKMMaTa Cyma KbM MHBECTUTOPU MO MNOPBHYUKM 3a
obpaTtHOo n3kynyBaHe 3a n3nbriHeHne no HCA Ha gsn 3a geH T e no-ronama ot
NapuyHUTE HaNMYHOCTU Ha POHAA MUHYC BCUYKM 3a4bIDKEHNA Ha PoHAA, KaKTO
ca n3uncnernn B HCA 3a geH T, HO KaTto ce B3emaT npeaBug N BCUYKK COENKN
3a Mokynka Ha akTueuM BbB PoHAa C HEMMHan CeTbfIMEHT M 3a obpaTHu
n3kynyBaHua ot dPoHga ¢ HemMuHan/MpeacTosily, CeTbfIMEHT, KOMTO He ca
oTpaseHn B HCA kbm pgeH T. B cnydauTe, korato Te3w YCroBuUs He ca
N3NbIHEHN, YNpaBnsBawoTo APYXECTBO U3NbIHABa NopbykuTe 3a obpaTHO
N3KynyBaHe cpeLly 3annawiaHe B napu no HayuHa, onucaH B 6. i). Bcsaka
nopbyka 3a ob6paTHO M3KynyBaHe CpeLly KOWHMUa OT akTueum Ha PoHpa ce
N3NbIHABA MO CNegHUs HaunH:

o bBposaT asnose, 3asBeH 1 npueT 3a 06paTHO U3KyNyBaHe, B NopbykaTa ce
yMHOXaBa Mo LeHaTa MM 3a 06paTHO M3KynyBaHe Ha asin u ce oopmMupa
,»,CYMa, ABLIDKMMA MO NopbUka 3a 06paTHO M3KynyBaHe";

o W3uucnasa ce KakbB € NPOLEHTHT Ha cyMmaTa, AbJHKMMa Mo Nopb4ka 3a
obpaTHO u3KynyBaHe, CnpsiMo obLiaTa HeTHa CTOMHOCT Ha akTUBUTE Ha
doHOa, NO KOATO nopbykata ca M3NblfHsABa — ,,MPOLEHT, 3asBeH 3a
o6paTHO nakynyBaHe“. To3n NpoLeHT ce 3aKkpbrna Ao BTopaTta umdpa
cnep gecetnyHata 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% un
T.H.);

o 3a Bcsika ueHHa kHura B nopTdenna Ha PoHOa ce ymHOXaBa GpoAT
akumn, HannyHn B nopTderina Ha ®oHga no HCA 3a usnbrHeHWe Ha
nopbykaTta, MO NpoueHTa, 3asBeH 3a o6paTHO M3KynyBaHe, KaTo
nony4yeHaTa uudpa ce 3akpbrnA Hagony A0 MbpBOTO LUAMO YUCIO
(Hanpumep, 5.89 ctaBa 5 n T.H.). YMHOXaBaT ce BCUYKM MOMy4YEHU KaTo
Opor akumm no ueHaTa um, nanonssaHa 3a HCA, no kosito nopbykara ce
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n3nbrHaBa. Tasu CyMa Ce Baau OT cymMmaTa, AbIKXUMa Mo NOPbHUKa 3a
06paT|-|o n3KynyBaHe, 1 OCTaTbKbT, akO MMa TaKbB, Ce u3nsailla B KeLl.

o [loTBbpXAEHUWEe Ha nNopbYUYKA. YNpaBndABalloTO [APYXKECTBO NpenocTass
NOTBBbPXKAEHNE 3a U3MBbIHEHMETO Ha BanugHaTa nopbyka, CbabpXKallo UHCTPYKL UK
3a [ocTaBka Ha KHuMXkata cpewy nnawaHe (DVP) wunu cpewy kowHuua oOT
(PUHAHCOBM aKTUBM NPU NMbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHUS
AeH, cneggaly aexs, no 4ynato HCA ce usnbnHgasa nopbykaTa.

¢ OrTTernsiHe Ha Nnopb4ka. BegHbx nogageHa, nopbyka 3a 06paTHO U3KyNyBaHe Ha
aanose oT PoHOa He MoXe Aa Obae OoTMEeHeHa.

M3uncnsasaHe Ha HeTHaTa CTOMHOCT Ha akTmBute Ha PoHOA M HA HeTHaTa CTOMHOCT Ha
aKTMBWUTE Ha efuH Oan ce M3BbpluBa No peda Ha 4un. 18 u un. 19 ot lNpasunaTta. MNMpu
n34yncnsiBaHe Ha HeTHaTa CTOWMHOCT Ha aKTUBUTE Ha €AWH AN eMUCMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHE Ce 3aKpbIfAT OO YETBLPTOTO YMCNO Cried AeCeTUYHUS
3Hak. HCA, HCA Ha eauH gan, eMmcnoHHaTa CTOMHOCT M LeHaTa Ha 06paTHOTO M3KynyBaHe
ce usdyucnsaeaTt B €BpO.

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cnen mM3nbiHEHWETO Ha FOPEMNOCOYEHOTO
ycrosne YNpaBnsABalOTO [APYXKeCTBO exeOHeBHO o06siBABa LeHa Ha obpaTHoTo
N3KynyBaHe Ha asarnoBeTe, No KOATO MHBECTUTOPUTE MoraT a Nnpogagar npuTexaBaHuTe oT
TAX gsnose Ha doHaa, cnasBaviku ycrnosusaTa B To3u [1pocCnekT, oCBeH B cryvauTe Ha
BPEMEHHO crnvpaHe Ha obpaTHOTO U3KynyBaHe. LieHaTa ce onpeaens Ha 6asaTta Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eaWnH OS5, N34ncrieHa cbrnacHo Mmetoaa, onucad B Npocnekta u
yn. 18 nun. 19 ot MNpasnnarta Ha ®oHAa.

.EkcnaTt Acet MennmxmbHT EALl n3kynyBa obpaTtHo gsnoeete Ha doHaa 3a cMmeTka Ha
doHpa. MiHBecTMTOPUTE MOraT Aa nogagart Nopbyku 3a obpaTHO M3KynyBaHe Ha OANOBE B
odunca Ha ,Ekcnat AceT MeHngpkmbHT EALl Ha agpec rp. Codoua, yn. ,leoprmn C. PakoBcku®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nnue 3a
KoHTakTu: dunsaHa Togoposa.

[MpaBa 1 3agbiMKEHNA HA MapKeTMENKbPa 3a NOKYNKa Ha AAf0BE Ha MbPBUYEH Nasap

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MapkeTMenKbpbT NO cunata Ha [OroBop,
CKMIOYEH C YNpaBnsaBalloTo APYKEeCTBO, Npuaodbrea NpaBoTo Aa 3akynyBa M npogasa Ha
NbpBMYEH Nasap asanose Ha PoHOa B CbOTBETCTBME C akTyanHua [pocnekT, un. 47 ot
MpaBmnata Ha PoHAa 1 ycrnoBusTa Ha goroBopa. ToBa NpaBo MoXe Aa 6bae OTTerneHo
BPEMEHHO WKW MpPEeKpaTeHO OKOHYaTENHO C MUCMEHO M3BECcTME OT YnpasnsBalloTo
OpYyXecTBo, ako MapkeTMeKbpbT HapyLUW YCIOBUATa U U3MCKBaAHUATA Ha JOroBopa Cu.

Iv.2. Mokynka un npopaxba Ha AAnoBe Ha BTOPUYEH nasap
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

OCHOBHU XapaKTepUCTUKM

Mpwn nokynka n npogaxba Ha aanoseTe Ha PoHAa Ha 6opca, Ha KoATo PoHABT € gonycHaT
unu we Obae gonycHat 3a HemnpekbcHaTa TbProBus, HAMa M3WMCKBaHE 3a MWHUMAITHO
KONMM4YeCTBO, pas3nnYHO OT TOBA, KOETO camaTta 6opca MoXe aa uaucka.
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YnpaBnaBaLLoTo Apy>KeCTBO Bb3HaMepsBa fa pernctpupa ganoeete Ha “Expat Macedonia
MBI10 UCITS ETF” 3a Tbproeus Ha bbnrapcka cooHgosa 6opca — Codomsa n Ha opuumaneH
cerMmeHT Ha JloHgoHckaTa hoHaoBa Gopca, KaKTo M Ha Apyrn perynupaHun nasapu. Kato
4yacT OT perncrpaumsaTa CbLLeCTBYBa 3aab/KEHNE 3a OonpeaenaHeTo Ha eavH U noBeve
YrieHoBe Ha CbOoTBETHATa Bopca KaTo MapKeTMENKBbPU, KOUTO NPEeOCTaBAT LEHMU, MO KOUTO
aanosete Ha doHga morat ga Obgar 3akyneHn wnu npodageHun Ha 6opcarta.
MapkeTmenkbpuTe TpsibBa Aa cna3BaT U3NCKBaHUSATA HAa CbOTBETHUTE BOpCcK 1 perynawmu,
CBbp3aHM C THAXHaATa [OEWHOCT, KaKTO M AOMbIHUTENHWUTE M3UCKBAHUA W YCNOBWUS,
[AOroBOPEHM B AOroBopa C YNpaensBaLLloTO APYKeCTBO.

HAanoeeme, 3akyneHu Ha eMOPUYHUS nNa3ap, He Mo2am 10 fnpaeuJsio 0a ce usKynysam
obpamHo om ®oHOa, akO uHeecmumopume He omaoeapsim Ha ycsoeusma 3a
y4dacmue Ha nbpeuYeH nasap, onucaHu e mabnuuya , Ycnoeusi“ e pasden IV.1.
Nneecmumopume mpsibea Oa Kynyeam u npodasam dsisioeeme Ha eMOPUYEH rna3ap
C noMouwyma Ha UHeeCMuUUOHEH NMOoCPEeOHUK U e 8b3MOXHO 0a ObJKam makcu 3a
moea. OceeH moea uHeecmumopume e 8b3MOXHO Oa 3an/iamsim nosevye om
mekywiama HemHa CMOUHOCM Ha akmueume, Ko2amo Kynyeam 0sijioge Ha
emopuyeH nasap, u 0a nony4am ro-mMasiko om mekKywama HemHa cmouHoOCm Ha
akmueume, Ko2amo 2u npodasam.

Ako YnpaBnsaBalloTO APYXECTBO MpeLeHW, Ye € Hanuue CbLUEeCTBEHO OTKIOHEHWe OT
b6opcoBaTa UeHa Ha asinoBeTe Ha PoHaa, B T.4. NpM CMYLLEHMSA Ha Nasapa, BKIKOYMTENHO
npuv nMnca Ha MapKeTMENKbP UK KoraTo AsNOBETE Ca CBafleHN OT TbProBusi OT BTOPUYEH
nasap 3a noseye oT 3 nocrnegoBaTenHW AHW, MUHUMANHUTE OrpaHnveHnsa 3a obpartHo
n3KynyBaHe, onucaHu B pasgen ,YCnoBusi U ped 3a usgaeaHe un npogaxba Ha ganose Ha
NMbpBMYEH Nasap® B To3u NpocnekT, Moxe aa He 6baaT NPUNoXeHN.

3a cblLecTBEHO OTKNOHEHUEe oT bopcoBaTta LeHa Ha asnoeeTe Ha ®PoHOa YnpaBnsBawoTo
OPYXEeCTBO cymuTa: KoraTto nocrnegHarta LueHa Ha caernka ¢ ganose Ha doHaa, CKroyeHa Ha
BOB — Codms, e ¢ 20% no-Hucka unm no-Bncoka ot nocregHo nybnukysaHma HCA 3a gan
(nHOuKaTMBEH NN 3a AEHS B 3aBMCUMOCT KOW € NOCINeaeH), KaTo 3a BCsKa caerka ce uma
npegsua Yaca, B KOMTO € CKrtoveHa 1 nocnegHuaT nybnukysanH HCA cnpsmo To3m yac. 3a
,CMYLLEHNA Ha Nasapa“ ce npMemar camo crefiHiTe crnyyau:

¢ Jlunca Ha MmapkeTMenKbp

e KoraTo gsinoBeTe ca cBafieHW OT TbProBUsi OT BTOPUYEH nasap 3a rnoeevye ot 3
nocrnenoBaTtenHu QHu

Mpun peweHne Ha YNpaBnaBaLLOTO APYKECTBO OrpaHnYeHusaTa 3a obpaTHO n3KynyBaHe Aa
He ce npunaraT, YnpaBnaBawoTo ApyxectBo Ha ®doHoa HesabaBHO yBeaomsiBa
perynupaHus nasap, Ha KOMTo gsanoseTe ce TbpryeaTt, Komucusata 3a puHaHcoB Haasop,
KakTo 1 nybnukyBa Ha MHTEPHET CTpaHuuaTta Ha YnpaBnsiBalOTO APYXECTBO 3a ToBa
06CTOATENCTBO M 3a Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asBM 0OpaTHO M3KyrnyBaHe.
3annawaHnte oT MHBECTUTOpUTE pasxodu 3a obpaTHO M3KyrnyBaHe B TO3U Cryyan ca
CbLUMTE KaTO Te3n, onNncaHn B pasgen ,Takcu (KOMUCUOHKU) Npy NOKynka u npogaxba Ha
asanose Ha “Expat Macedonia MBI10 UCITS ETF” — HauncnsaBaT ce caMo BbpXY CAENKM Ha
NbpBUYEH Nasap” Ha To3un lNpocnexT.
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CneumdnyHu xapakTepuUcTUKu

CbBeTBaMe MHBECTUTOPUTE, KOUTO XenaaT Aa npuaobuaT asnose BbB doHAa vnuv aa
nony4aT noseye MHpOPMaLUs Mo OTHOLLEHUE Ha NpaBunaTa 3a MapkeTMenkbpa, KOUTo ca
B CMINa 3a TbProBusiTa Ha AAnoBeTe Ha CboTBeTHaTa 6opca, Aa ce 3ano3HasaT ¢ npaBunara
Ha GopcaTta 1 CbOTBETCTBMATA C perynauunte, KOUTO ca B cuna, U Npuv Hyxaa oa TbpcaT
MoMOLLTa M CbBeTa Ha CBOS MHBECTMLMOHEH NOCPEeAHMK 3a TbProBms Ha Tasm Gopca.

LleHa npu cTapTMpaHe Ha TbproBusiTa ¢ AanoBe U cnei toea

[MbpBOHaYanHaTa LeHa 3a gsan, 3a KosTo YNpasnsBaLloTo APYKECTBO e eMUTMpa OSnoBe
Ha doHoa Ha nbpBuYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo LWe ce cuuTa U
nocnegHata HCA 3a gsn, gokato He 6bae nybnukyBaHa nbpBaTa 3a AeHA MHAWKATUBHA
HCA 3a gan. TbproeBusita ¢ OsnoBeTE LWe 3anovHe Ha BTOPUYEH Nasap Mo KOTUPOBKK OT
CTpaHa Ha MapKeTMenKbpa 1 Ha OpYyrn ydacTHULUM Ha NbpBUYEH Nasap. MapkeTMENKbP BT
€ 3agbIDKeH Aa noaabpka KOTUPOBKK ,KynyBa“ n ,npofaea“ B MakcumarneH cnped 5% ot
1.00 eBpO Npu OTKPUBALLMS ayKLUMOH, OT MHOMKATUBHATA HETHA CTOMHOCT Ha aKkTUBUTE MO
BpemMe Ha ha3a Ha HenpekbCcHaTa TbProBUsa U OT nocrnegHaTa obsiBeHa WHOWKATUBHA
CTOMHOCT Ha aktusute — B cnydas 1.00 eBpo, Taka 4e KOTMPOBKUTE Ada OTroBapsaT
KyMynaTMBHO Ha CNeaHNTE KPUTEPUUN:

Ask—Bid Ask—NAV Bid—NAV
( ) < 59, | < 505, BA-NAV]

< 50
NAV NAV NAV =< 5%;

kbaeTo: Ask = kKOTUpoBKa ,npoaasa“, Bid = koTuposka ,kynysa“n NAV = nocnegHa obsieeHa
HeTHa CTOMHOCT Ha aKTUBUTE, BKITIOYNTENHO MHOVKATUBHA;

MocneaBawoTo pasBMTME Ha LeHaTa Ha ganoeeTe Ha “Expat Macedonia MBI10 UCITS
ETF” we ce onpegensi oT AMHamukara Ha nasapa.

MHOnKaTMBHA HETHA CTOMHOCT Ha aKTUBUTE

WuoukatneHa HCA v ungukatueHa HCA Ha gsn ce msuucnasa m nybnukyea ot OB —
Codhumsa nnum oT apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca PErMCTpMpaHn 3a TbproBust
aanoseTe Ha PoHAa, 3a BCEKU AEH, B KOWTO AsnoBeTe Ha PoHAa ce TbpryBaT Ha perynvpan
nasap (perynupaHvaT nasap € OTBOPEH U AaHHW 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha Bcekun vac, cumtaHo oT 10:10 vyaca oo 16:10 yaca 6bnrapcko Bpeme BKOUUTENHO. 3a
uenTa ynpaensBawoTo APYKECTBO CKMYBa OT MMETO M 3a cMeTka Ha PoHaa Aoroeop C
BOb — Codms Al unm cbC CLbOTBETHUA OMnepaTop Ha perynupaH nasap. lNpu nunca Ha
TakbB goroBop uHamkatueHa HCA n HCA Ha pgan ce nyGnukyBaT OT YnpaBnsasallioTo
OPY>XECTBO Ha MHTEpHEeT cTpaHuuaTta Ha ®oHpa. Lianata uHdbopmauma 3a nsdnucneHuTe
nHamkatueHn HCA 3a TbproBckata cecusi ce npepoctaBs Ha Komucusta ot 6opcoBus
onepaTop crepg Kpasd Ha TbproBckaTa CeCUs Mo eNEKTPOHEH MbT.

MugukatneHata HCA paBa npegcrtaBa 3a HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHAa,
©asvpaHM Ha nocrnegHn faHHM 3a LEeHUTe Ha akTMBUTe Ha (poHda KbM 4aca, B KOWTO
mHankaTueHaTta HCA e nsumncnsasaHa. MuaukaTtuBHata HCA He e cTOMHOCTTa, Ha KOAATO
MHBECTUTOPUTE KynyBaT M npoaaBaT aanoBe Ha PoHAa Ha BTOPUYHUA nasap.
MugukatmeHata HCA ce umsuucnsgBa Ha 0Oasata Ha HanumyHaTa WHgopmaums npes
©opcoBarta cecus unm npes 4act ot 6bopcoBaTa cecust 1 OOMKHOBEHO LUl Ce OCHOBaBa Ha
TeKylla CTOMHOCT Ha aktmBute Ha PoHaa n/vnn PedepeHTHua nHaekc. MHankaTMBHaTa
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HCA Ha gan He e 1 He TpsAAGBa ga ce NpMema 3a CTOMHOCTTA Ha Asif, Ha KOATO moraTt
Aa 6baaT 3anucaHu unu obpaTHO U3KyneHu AANnoBe, UK LeHaTa, Ha KOATO aa obaar
KyneHu u/vnu npoagaaeHun asanoee Ha ,,b®PB — Codua“ ALl nnu gpyr perynupaH nasap.
Mpn HanuuMe Ha HeaKTUBHO TbPryBaHW KOMMNOHEHTN B PedepeHTHMA MHOEKC NO BpEME Ha
nybnukyBaHe Ha wuHaukatuHata HCA, nocrnegHaTa mMoxe ga He oOTpassiBa peanHarta
CTOMHOCT Ha Aan wunu ga e 3abnyxgasawa. VHBecTutopuTe TpsibBa Aa umat npeasui
3abaBsAHMA BbB BPEMETO MexXay m3dmncnasaHeTo n nybnukysaHeTo Ha MHgmkaTtneHa HCA.
Taka Hanpumep Moxe Aa uma pasnunuus mexay MiankatmeHata HCA v gpyru nsumcneHus,
OCHOBaHM Ha WHCTPYMeHTU oT PedepeHTHUA uHgekc, mnu mHamkatmeHa HCA Ha gpyr
GopcoBo TbpryBaH hoHA, cneasaly Cblumnsa pedepeHTeH NHAEKC. IHBECTUTOpW, Xenaewm
Aa 3aKkynsat unum npogagat ganose Ha PoHpa, He TpsabBa ga ce OcCnaHAT camMo Ha
MugukatmeHa HCA npu B3emaHe Ha WHBECTUMLMOHHO pelleHue, a TpabBa ga B3emaT
npegeug nasapHu, MKOHOMUYECKM W Apyri dpaktopu (BkM. MHopmMaums 3a PedepeHTHus
WHOEKC M 3a KoMNaHuuTe OT PedepeHTHMS nHaekc Ha doHaa).

[Mas3apu, Ha kouTo asnoeeTe Ha PoHOa ca NpUeTH 3a TbProeus

HanoseTte Ha “Expat Macedonia MBI10 UCITS ETF” we 6baaTt permctpupaHm 3a TbproBus
Ha ,b®Pb — Codumsa“ ALl cnen HabupaHe Ha MUHMMAarHaTa HeTHa CTOMHOCT Ha akTUBUTE MO
un. 82a, an. 1 ot Hapen6a Ne 44,

Pen 3a npexBbpngHe Ha aanoseTe Ha “Expat Macedonia MBI110 UCITS ETF”

PeanHoTo 3HadeHne Ha BTOpuYHATa TbpProBus (MpexBbprsiHETO) Ha gsanosete Ha PoHaa
Ha ,BOBb — Codwmsa“ AL vnn gpyr perynupaH nasap € nogobHO Ha TOBa MpWU akumm Ha
obukHoBeHUTE nNybnuuHM gpyxectsa. CobCTBEHOCTTa BbpXy AsrioBeTe, M3gageHu oT
doHpa, ce npexBbpnsa cBobogHo, 6e3 orpaHMYeHuMs W yCroBWsi, KaTto ce cnassaT
pasnopenbuTe Ha 3akoHa 3a Nnasapute Ha prHaHcoBu MHCTpyMeHTn, 3AKNCONMKW, 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LIeHHU KHUXKa M akToBeTe Mo npunaraHeTo uMm, lNpaBunHuka
Ha ,BO®Bb — Codma“ ALl, npasunata Ha ,UeHTpaneH Oenosutap AL, npaBunHuka Ha
CbOTBETHUSA OMNepaTtop Ha perynupaH nasap, Kakto W npasBunata Ha CbOTBETHUS
nuueH3npaH genosuTap, ¢ komto PoHaa nma CKYeH 4oroBop.

MpexBbpnaHETO Ha COBCTBEHOCTTA BbPXY AAMNOBETE CE CYMTA 3a U3BBPLUEHO OT MOMEHTA
Ha pernctpaumss Ha cgenkata B LeHTpanHua [enosutap wnu B ApYyr NUUEH3MpaH
aenosutap 3a 6e3HanMyHn LeHHN KHka. KHuraTta Ha nputexaTenuTe Ha asnose oT PoHaa
ce Boan ot ,LeHTpaneH Odenosutap® AL vnn OT Apyr NUUEH3upaH genosutap, C KOWTO
doHABLT MMa CKNoveH JorosBop 3a uenTta. [pexBbpnsHeTo Ha COBCTBEHOCTTa BBLPXY
asnose Ha PoHaa B cryvyanTe Ha AapeHne 1 HacredsiBaHe ce M3BbpPLUBA YPEe3 NULEH3MPaH
WHBECTULIMOHEH MNOCPEOHMK, M3BbLPLUBALL, AENHOCT KaTo perucTpauMoHeH areHT cneq
peructpupaHe Ha cgenkaTta Ha ,bO®b — Codus“ ALl vnn Ha gpyr perynupax nasap.

Mpn ckno4BaHETO Ha cAenku C JAnoBe W3BbLbH  perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEOHNK U3BBbPLLBA NYyOGIMYHO OnoBecTsaBaHe Ha MHopMaumsa 3a Tasu
caernka no peg u B cpokose, npeasmaeHn B 3MON.

IV.3. OGcTosiTencTea, NpuM KOUTO OOGPaATHOTO M3KynyBaHe Moxe pfa 6bpe
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BpPeéMeHHO CnpAHO

Mo pelueHre Ha YnpaBnsaBaLoTo ApyKecTBo PoHABLT MOXe BpeMeHHOo Aa cnpe 06paTHOTO
U3KynyBaHe Ha CBOWUTE AANOBE CamMO B W3KMIOYUTENHU criydaun, ako obcToAaTencreara ro
Hanarat ¥ CnMpaHeTo e onpaBAaHo C Orfnes Ha MHTEPeCUTe Ha NpuTexaTenuTe Ha aanose,
BKITHOUUTESIHO B CrieAHMTe crydau:

a. Korato Ha perynupaH nasap, Ha Konto nosede ot 20 Ha CTo OT akTuBnTe Ha PoHaa
ce KOTUpaT Unn TbpryBaT, CKIOYBAHETO Ha COENKN € MpeKkpaTeHo, CNPSHO UInu e
NOANOXEHO Ha OrpaHMYEHMS — 3a CPOKa Ha CNMpPaHEeTo, NN OrpaHN4YaBaHeTo;

0. Kkorato He moraT ga 6baaT OUEeHEHN NMPaBUITHO akTMBUTE UNu nacusute Ha PoHaa
nnn YnpaenseawoTo APYXXECTBO HE MOXe [a ce pasnopexaa ¢ aktusute Ha PoHaa,
6e3 ga yBpeam nHTepecute Ha nputexaTenute Ha OanoBe — 3a CPoK, [oKaTo Tpae
HEBB3MOXHOCTTA;

B. KOrato ce B3eMe peLleHne 3a npekpaTsaBaHe unu npeobpasyBaHe Ypes cnmBaHe unm
BMMBaHe Ha KONeKTMBHaTa MHBECTULMOHHA CXema Mpu ycrnoBusATa U Nno peaa Ha
rnaea vyetnpmHageceta ot 3OQKNCONMKWY;

r. B Cnyyan Ha pasBansiHe Ha goroeopa ¢ [eno3vTapsi nopaay BMHOBHO HEroBoO
nosegeHWe, oTHEMaHe Ha NuUeH3a 3a AeVHOCT Ha [eno3uTtaps unu HanaraHe Ha
APYrN OrpaHUYEHUsI Ha OEeNHOCTTa My, KOUTO NPaBsT HEBb3MOXHO U3MbITHEHUETO
Ha 3a4bJPKEHUsiTa My MO JOroBopa 3a Aen03vUTapHW yCryri unu morat aa yBpeasT
MHTepecuTe Ha nputexartenuTte Ha asnose Ha PoHAa — 3a MUHUMaInHUA HeobxoanM
CPOK, HO He NoBeYye OT 2 Mecela.

YnpaBnsiBawoTo ApPYXeCTBO He3abaBHO cnupa npoaxbata Ha AsnoBe, B criydan ye
BPEMEHHO e NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha Asnose Ha doHaa. B Te3n cnyyam
npekpaTsiBaHeTo Ha Nyb6nMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO crvpaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € yAbIMKEH CPOKbT Ha BPDEMEHHOTO
cnvpaHe Ha obpaTHOTO U3KynyBaHe Ha AsNoBe.

YnpaBnaBalloTo OPYXeCTBO yBeoMsiBa A0 Kpas Ha pabotHus geH Komucuatra wm
CbOTBETHUTE KOMMETEHTHU opraHu, [enosuTtapa u perynupaHus nasap, Ha KOWTO ce
TbpryBat ganosete Ha PoHAa, 3a cnMpaHeTo Ha O0BpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yObIpKaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsBaLwoTo OPYKECTBO
yBeOMsIBa MNpuTeXatenute Ha AanoBe 3a ChMpaHeTo Ha o0paTHOTO W3KynyBaHe,
CbOTBETHO 3a YAbIKaBaHETO Ha CPOKa Ha cnvpaHe Ha o6paTHOTO N3KynyBaHe, He3abaBHO
cried B3eMaHeTO Ha pelleHve 3a ToBa ype3 nybnukaums Ha WHTEpHEeT cTpaHuuaTta Ha
YnpaBnaBalwloTo ApyxectBo. B cnyyan 4ye ce Hanara yAabikaBaHe Ha Cpoka Ha
BPEMEHHOTO crMpaHe Ha oBpaHOTO M3KynyBaHe Ha ASMoBe, YNpasBsBalloTO APYKECTBO
yBegomsiea Komncusata, bopcata n [lenosutaps He No-KbCHO OT 7 AHM Npean U3TUYaHETOo
Ha NbpBOHaYanHo onpeneneHnss Cpok. AKO CPOKbT Ha CMMPAHETO € Mo-KpaTbK OT ceaem
OHW, BKMOYMTENHO B CnyyauTe, Korato obpaTHOTO M3KynyBaHe € Oumo cnpsHo nopagwu
TEXHUYECKN MNPUYMHK, YNpaBnsBalloTO [APYKEeCTBO MU3BbLbpPLUBA YBEAOMIEHWUsTa Mo
NpeaxogHOTO M3peyveHne A0 kpasd Ha paboTHMA AeH, npeaxoxaall AaTtata, Ha KoATo €
TpsibBano ga 6bae nogHoBeHO o6paTHOTO M3KynyBaHe. [lopbukuTe, nNogageHu cneg
nocnegHoTo obsiBsiBaHE Ha LeHaTa Ha obGpaTHO W3KynyBaHe npeau HayanHata gaTta Ha
CpoKka Ha BPEMEHHOTO ChupaHe, He ce MU3NbhHABaT. YNpPaBnsABaLWOTO LPYXECTBO
Bb3CTaHOBsIBA CyMUTE Ha WHBECTUTOPUTE, NoJanu NnopbykM 3a MOKyMnkKa Ha AsnoBe, Mo
©aHkoBaTa MM cMeTKa 40 Kpast Ha paboTHMS OeH, cneaBall AeHs, B KONTO € B3eTO peLleHne
3a crnupaHe Ha eMUTUPAHETO Ha AAroBe.
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O6paTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsiBaLLIOTO APY>KECTBO C U3TUYAHETO Ha
cpoka, onpedeneH B pelleHMeTo 3a cnupaHe Ha 00paTHOTO M3KynyBaHe, CbOTBETHO B
peLLEeHNETO 3a yabJhKkaBaHe CPOKa Ha cnMpaHe Ha 06paTHOTO N3KynyBaHe. YBe4OMABAHETO
3a Bb30OHOBsIBAHE Ce M3BbpPLUBA MO peaa, onucaH B NpeaxoaHus naparpady, Ao Kpas Ha
paboTHUA OeH, Npeaxoxaall, Bb30OHOBsIBAHETO.

IvV.4. YcnoBusa u pen 3a nsuucrnisiBaHe Ha eMUCUMOHHaTa CTOMHOCT U Ha LieHaTa 3a
obpaTHO u3KynyBaHe Ha asnoBeTe

MeTog n YecToTa Ha M34YUCAsBAHE HA EMUCMOHHATAa CTOMHOCT W Ha LieHata 3a obpaTtHo
N3KyrnyBaHe Ha OAINIOBETE

EmMuncrmoHHaTa CTOMHOCT 1 LeHaTa 3a 06paTHO M3KynyBaHe Ha OAroBe ce onpenens BCceku
paboTeH geH.

Mpouenypa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha dPoHAa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha €AMH AN, eMUCMOHHATa CTOMHOCT W LeHata Ha obpaTHo
N3KynyBaHe:

e [lo 9:15 yaca Ha peHs T+1, cnegBaw, geHs T, 3a KOWTO Ce nNpaBu OLEHKaTa,
YnpaensBaLloTo gpyKecTBO nony4vasa ot LleHTpaneH genosutap A nHgopmaums
OTHOCHO caernkute 3a npogaxba n o6paTHO M3KyrnyBaHe Ha OANOBE C NPUKIYUI
CEeTb/IMEHT U 3a 6pos ganose Ha PoHaa B oOpalleHme;

o Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLUA CNeaHOTO:
- onpenenaT ce akTUBUTE M LileHaTa Ha akTMBUTE, CbIMacHO HACTOALWTE npaBuna;

- WM3BbpLIBa Ce 0c4HeToBOAABAHETO Ha BCUYKKM onepaunn Ha doHpa n npeoueHkKaTta
Ha akKTUBUTE N NACUBUTE;

- OonpefensaT ce HeTHaTa CTOMHOCT Ha aKkTUBUTE, HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eduH OS5 1 ce npuema pelleHne OTHOCHO eMUCUOHHaTa CTOMHOCT U LueHaTta
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha edvH Osn ce onpefens, Kato HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHaa ce
pasgenn Ha 6post Ha asnoseTe B 06pbLUEeHNe B MOMEHTa Ha ToBa onpeaensiHe.
EmucunonHata ctorHocT e paBHa Ha HCA Ha eguH gsan, yBenuyeHa ¢ pasxogure
no emmtupaHeTo B pasmep Ha 2.0% ot HCA Ha eguH gsn. LleHata Ha obpaTHo
n3kynysaHe e pasHa Ha HCA Ha eavH asn, HamaneHa ¢ pasxoguTe no obpatHo
n3kynyeaHe B pasmep Ha 2.0% ot HCA Ha eauH gan.

e Kbm 9:45 yaca Ha peHa T+1, cnegBauy, aeHsa T, 3a KOWTO ce U3roTBA OLleHKaTa, ce
n3npawa Ha [enosutaps M34YMcrieHata HeTHa CTOMHOCT Ha akKTUBUTE, HETHAa
CTOMHOCT Ha aKTUBWUTE Ha eAuH AsAn, eMUCUOHHa CTOMHOCT M LeHa Ha obpaTHo
n3kynyBaHe Ha panoBeTe Ha PoHOa, KakToO M Ha udnata WHgopmauus 3a
onpegensaHeTo UM, BKIOYUTENHO 3a 6post Ha NpogageHuMTe M 0BpaTHO U3KYNeHu
AAN0BE C NPUKIIOYN CETHIIMEHT;

e [lo 10:45 vyaca Ha pgeH T+1, cnepBauy, AeHs T, 3a KONTO Ce U3roTBSA OLlEeHKaTa, ce
n3vyakea NnoTBbpXAeHMe OT [lenosuTapsi 3a NpaBUIIHOCTTA Ha Taka M3YUCIEHUTE
HEeTHa CTOMHOCT Ha aKkTMBWUTE, HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH Asan,
€MMCMOHHA CTOMHOCT U LieHa Ha ob6paTHO n3kynyBaHe Ha gsnoseTte Ha PoHaa (npu
KOHCTaTMpaHW HapyLLEHMS Ce N3BBLPLLBAT KOPEKLMN HA HECBOTBETCTBUATA);
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e [1o11:00 yaca aeH T+1, cnegpaly aeHsa T, 3a KONTO Ce M3roTBS OLeHKaTa, 3aBbpLUBa
npouecsLT No onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKkTMBMTE 3a AeH T.

¢ EmMuncunoHHaTa ctorHocT e paBHa Ha HCA Ha eguH gsin, yBenudeHa ¢ pasxogute no
eMUTMpaHeTo.

e LleHata Ha obpaTHO m3kynyBaHe e paBHa Ha HCA Ha eguH gsn, HamaneHa c
pasxoauTe 3a obpaTHO U3KynyBaHe.

YecToTa, MACTO M HA4yMH Ha NybnvMKyBaHe Ha eMWUCUMOHHATa CTOMHOCT M Ha LieHaTta 3a
00paTHO M3KynyBaHe Ha OAMNOBETE

B pena T+1, cnegBaw, pabotHmat geH T, 3a KOWTO Ce wu3JnNCnsiBa OLIEHKAaTa,
YnpaBnasalloTo ApyKectso yBegomsasa Komucuara 3a hmHaHCOB Haasop, ynpasneHue
,Hansop Ha nHBecTMUMOHHATa AEeMHOCT" 338 EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHo
N3KynyBaHe Ha ganoseTe Ha PoHaa 3a aeH T.

WugukatneHa HCA v nngukatueHa HCA Ha gsn ce msuyucnasa u nybnukyea ot bPb —
Codma unu ot gpyr onepaTop Ha perynupaH nasap, Ha KOMTo ca permcTpupaHun 3a TbproBus
asnoseTe Ha PoHAa, 3a BCEKU AEH, B KOMTO AsnoBeTe Ha PoHaa ce TbpryBaTt Ha perynupax
nasap (perynupaHusaT nasap € OTBOPeH U OaHHU 3a PedepeHTHMS nHAOekC ce nybnukyeaT)
Ha Bcekun 4ac, cumtaHo oT 10:10 yaca go 16:10 yaca O6bnrapcko Bpeme BKUYMTENHO. 3a
uenTa ynpaensBalloTo OPYXXECTBO CKMoYBa OT MMETO U 3a cMeTka Ha ®oHaa [oroeop ¢
B®b — Coduma unm cbc CbOTBETHUS OMNepaTop Ha perynupax nasap. [Npu nunca Ha TakbB
poroeop nHankatmeHa HCA n HCA Ha gan ce nybnukysaT oT YNpaBnsBaLoTo APY>KECTBO
Ha MHTepHEeT cTpaHuuaTta Ha PoHaa. LsnaTta nHdpopmauusa 3a M34mcneHmTe MHANKaTUBHU
HCA 3a tbproBckaTta cecusi ce npegoctaea Ha Komucusata ot 6opcoBusi onepatop cnep
Kpas Ha TbproBckaTa Cecusi MO €fIEKTPOHEH MbT.

YnpaBnaBalloTo ApyxecTBo npefoctaBd Ha b®Bb — Codma wnu Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca perncTpupaHm 3a Tbproeusi ganosete Ha PoHaa, AaHHM 3a
CTpyKTypaTa Ha noptdenna, 3a obema nputexxaBaHu MHCTPYMEHTM OT BCSKa NO3unums, 3a
pasmepa Ha napuyHuTe cpeactea BbB PoHAa, KakTo U 3a 6post Ha u3gageHuTe OAnoBe,
notebpAaeHn ot [lenosutapsa Ha PoHaa 3a npeauliHusa paboTeH aeH. Mpu n3uncnasaHeTo
Ha MHOMKaTUBHATa HETHa CTOMHOCT Ha akTMBuUTE Ha PoHAa onepaTopbT HA CbOTBETHWUS
perynvpaH nasap unu YnpasnsiBalloTO OPYXeCTBO OOHOBsIBA LIEHUTE HA akTuBUTE B
noptgenna Ha PoHAa, KaTo OCTaBA HEMPOMEHEHO HMBOTO HA BCUYKU APYrM €NeMeHTn oT
OanaHca Ha PoHaa.

(MN3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) do kpas Ha paboTHua geH T+1, B KONTO ce
N3BbpPLUBA N3YNCMSIBAHETO HA EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO U3KynyBaHe
Ha asnoBeTe Ha PoHOa, YnpaBnsBalloTO OPYXEeCTBO 00sBABa Te3n OaHHU Ha canTa Ha
YnpaBnsBawoTo ApyxectBo. [lpn npomsiHa Ha pasMmepa Ha pas3xoauTe 3a u3gaBaHe
(npogaxba) n obpaTHO M3KynyBaHe Ha AsanoBe Ype3 nameHeHme Ha un. 20, an. 6 wan. 7 ot
MNpasunata Ha ®doHaa, YnpasBnsBawoTO APYXKECTBO YBEAOMABa WHBECTUTOpPUTE 4pe3
cbobLleHe B MOHE eAVH UEeHTpaneH eXeAHEeBHWK, OO0 Kpas Ha crneaBalmst OeH OT
y3HaBaHeTO Ha 040bpeHMEeTO Ha NPOMeHUTE B NpaBunata Ha PoHaa.

Mpn gonycHaTa rpeLlka B U34MNCnsiBaHETO Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha eauH asn,
B pe3ynTaT Ha KOATO e 3aBuLlleHa eMUCMOHHAaTa CTOMHOCT UMW 3aHWXKeHa LeHaTa Ha
obpaTHO um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha eawH asn, Y[
»EkcnaTt AceT MeHnaxmbHT® ALl unn [leno3ntapaT ca AnbXKHU Aa Bb3CTaHOBAT pasnukarta
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Ha MHBECTUTOpA, 3aKynun AsSnoBe No 3aBMLIEHA EMUCUMOHHA CTOMHOCT, B 10-OHEBEH CPOK
OT KOHCTaTMPaHETO Ha rpeLlKkaTa, OCBEH ako MHBECTUTOPBLT € Gun HeJoOPOCHBECTEH.

Mpun gonycHaTa rpeLka Npy n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH asan,
B pe3ynTtaT Ha KOSITO € 3aHWKeHa eMUCMOHHATa CTOMHOCT WM 3aBMLIEHa LeHaTa Ha
obpaTtHo nskynyeaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha akTMBMTE Ha eguH aan, Y[
.EkcnaTt AceT MennmpxmbHT Al unu [eno3ntapsTt ca AnbXHW 3a cobcTBEHa CMeTKa ada
Bb3CTaHOBAT Ha PoHaa Abmkumarta cyma B 10-AHEBEH CPOK OT KOHCTATUPaHETO Ha
rpewkarta. bmkumaTta cyma € pasnukata Mexay peanHaTta M 3aHmkeHaTta eMMUCUOHHA
CTOMHOCT 3a 3aKyneHute ganose Ha PoHOa oT MHBECTUTOPUTE.

Ako fonycHaTara rpeluka He npesuwiasa 0.5 (Hyna Lo 1 neT) Ha CTo OT HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eduH Osn, YnpaBnsBalloTo ApYXecTBO unu [eno3uTtapsaTt npeanpuemart
HeobXxoaMMUTE Mepku 3a U3bsIrBaHe Ha rPeLLKN NpY U3YMCNSIBAHETO HA HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eVH ASN U 3@ CaHKLMOHMPaHEe Ha BUHOBHUTE AJTbXHOCTHM nuua.

IV.5. TexHonorua 3a onpegensaHe Ha MHAMKaTMBHaTa HCA

YnpaensealloTo ApyXecTBo npegoctaeBd Ha b®b — Codwmsa wnm Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOWTO ca perMctpypaHu 3a Tbproeus ganosete Ha doHAa, faHHM 3a
CTpPyKTypaTa Ha nopTderna, 3a obema nputexxaBaHn MHCTPYMEHTM OT BCSAKa NO3MuUMs, 3a
pasmepa Ha napuyHuTe cpeacTtea BbB PoHAA, KakTo U 3a 6posi Ha u3gageHuTe asnose,
notebpAaeHn ot [lenosmtapsa Ha Ponaa 3a npeauliHusa paboTeH aeH. Mpu n3uncnasaHeTo
Ha wHOWKaTMBHATa HeTHa CTOMHOCT Ha aktuBute Ha bopcoBo TbpryBaHua doHA
onepaTopbT Ha CbOTBETHUSA perynupaH nasap unu YnpasnsasawoTo Apy>KecTBO 0O6HOBSABA
LeHUTe Ha akTMBuTe B nopTdenna Ha PoHaa, KaTo OCTaBs HENPOMEHEHO HMUBOTO Ha BCUYKM
Apyrn enemeHTn ot 6anaHca Ha doHAa.

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

®duHaHcoBUTE OTYETU Ha PoHOa ce M3roTBAT OT YNpaBnsBaWOTO APYXKECTBO CbrNacHO
3akoHa 3a cyeToBoAcTBOTO (3CY) M MexxayHapoaHuTe cTaH4apTy 3a (OMHAHCOBUTE OTYETH
(MC®O) npu cnassaHe NPUHLUNUTE HA CHETOBOACTBO, METOAUTE U TEXHUKUTE 33 OLEHKa U
oT4YnTaHe Ha akTuBuTe/nacmeuTe u npuxogute/pasxogute B 3Cy n MCoO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 24 ot lNpaBunata Ha PoHAa
peanu3npaHnsaT OOXOA4 He ce pasnpefens Mexay nputexarenute Ha asnoBse, a ce
n3BbpLUBa penHBeCTMpaHe Ha goxoda/roguwiHata nevanba Ha ®oHaa cnef U3roTBsHe Ha
roauwHnA OUHAHCOB OTYET, 3aBEPEH OT permcTpmpaH oauTop, U AokKnaza 3a AenHocTTa Ha
doHpa. PenHBecTupaHeTo Ha [OX0O4a ce U3BbpLUBA B CbOTBETCTBME C MHBECTULNOHHUTE
uenu, cTpaTterMu, NOnuMTUKa U orpaHnyeHus Ha PoHAa, Npu OTYMTaHE Ha KOHKpeTHUTe
nasapHu ycrnoBus U Mpu cnasBaHe Ha 3akoHa, yka3aHusTa Ha Komucuata v BbTpeluHuTe
aktoBe Ha PoHpa.

V.MAH®OPMALMUA 3A AOCTbI 4O OTYETUTE

(N3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) ®nHaHCcoBUTE OTYETH, 3a€dHO C AOKNaauTe 3a
AENHOCTTa U OAUTOPCKUTE OOKNaAuW ca Ha pasnoroXeHne Ha MHBECTUTOPUTE Ha afgpeca Ha
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ynpaeneHne Ha Y[ ,Ekcnat AceT MeHnmkmbHT® EAOD — rp. Codowmsa, yn. [eopru C.
PakoBckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 4. Bcekn paboTeH OeH, Ha
enekTpoHHaTa cTpaHuua www.expat.bg, Ha ctpaHuunte Ha KOH n ,5OB — Cocumsa“ ALl

VI.AOMBJIHUTENHA NHO®OPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYUUSI; HOMEp M AaTta Ha paspelleHueTo 3a
opraHusupaHe u ynpasrneHue Ha “Expat Macedonia MBI10 UCITS ETF”

HapsopHaTa abp)kaBHa MHCTUTYLMSA Ha YNpaBnsBaloTo apyxectso n PoHaa e Komucusta
3a (hMHaHCOB Haa30p.

YnpaBnsiBaLLoTo APY>KECTBO € NOMy4umro paspeLleHne 3a opraHmsmpaHe 1 ynpasneHne Ha
“Expat Macedonia MBI10 UCITS ETF” ¢ PaspeweHnue Ne 174-0® o1 12.01.2018 r. Ha K®H.

doHABT € BNUcaH B pernctbpa Ha yrnpaensBalluTe APY>KXEeCTBa U ynpaBnsaBaHUTE OT TAX
norosopHu poHaoBse, BoaeH oT KOH ¢ PeweHne Ne 10-Ad o1 4 aHyapu 2018 r. Ha KOH.

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

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

VI1.3. UHdopmauma oTHOCHO asanoBeTe
(N3m. ¢ Peww. Ha C[0 Ne 223/06.12.2017 r.)

(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) MmyuiectBO. HeTHa CTOMHOCT Ha akTuBuUTe

Tvn kato “Expat Macedonia MBI10 UCITS ETF” He e 1opuamMyecko nuue, HaMma kanuTan no
cMUucba Ha TbProBCkUs 3aKOH U HE Ce BNMCBA B TbProBCKUs pernctbp. PoHOBLT ce cunta
3a yypedeH C wusgaBaHe Ha paspelweHme oT KomucuaTta 3a (puHaHCOB Haasop wu
nocrneaeaLloTo My BnMceaHe B peructbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucuara
3a (pvHaHCOB Hag30p. 3akOHbT M3UCKBA HETHaTa CTOMHOCT Ha akTuBuTe (YMCTOTO
nmywectso) Ha doHga aa 6bae He no-manka ot 500 000 neBa wnwu eBpoBaTa UM
PaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha aKkTMBMTE € CTOMHOCTTa Ha akTuBuTte Ha PoHaa,
HamarneHa CbC CTOMHOCTTa Ha HeroBuTe 3agbimkeHus (nacmsm). BHOCKM B MMYLLIECTBOTO Ha
doHaa ce npaeAT B nNapy UM BHOCKM OT akTUBW, CbCTaBnsiBawm noptdenna Ha PoHaa.
Bcuukn psinoBe naBaT eaHakBM Npaea.

MuHUManHuAaT pasmep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®oHaa Tpsabea ga e gocTurHat
00 OBe roguHu oT nonyyaBaHe Ha paspelueHmeTo oT KOH 3a opraHuaupaHe v ynpasneHue
Ha PoHpa.

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

HeTHaTta cTOMHOCT Ha aktuBuTe Ha PoHAa ce yBenuyaBa MM HamansiBa CbOOpasHo
npomsHaTta B Oposi msgageHu M obpaTHO M3KyNeHW AsroBe, KakTo M B pesynTtaTr Ha
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npoMdaHaTa Ha nal3apHaTta ueHa Ha MHBECTUUNNTE Ha doHOa 1 HEroBnTe 3a4bIMKEHUS.

Bpon gsnose 1 HOMUHaNIHa CTOMHOCT

MmywectBoTo Ha ®oHaa e pasgeneHo Ha Asnose. HoMuHanHaTta CTOMHOCT Ha AsarnoBeTe
Ha “Expat Macedonia MBI10 UCITS ETF’ e 1 (egHo) eBpo. OsnoBete Ha PoHpa ce
npuaobueBaT N0 €MUCMOHHA CTOMHOCT. bpoAT Ha gsnoBeTe Ha doHOa ce NpPoMeHs B
pes3ynTaTt Ha TaxHaTa npogaxkba nnm obpaTtHo uskynysaHe. CvrnacHo Npasunarta Ha “Expat
Macedonia MBI10 UCITS ETF" Ton He Moxe aa nsgasa Ha 0asaTa Ha HeTHaTa CTOMHOCT
Ha aKTMBWUTE CW YaCTMYHM OSAMNOBe Cpelly HanpaBeHa napuvyHa BHOCKa C onpegened
pa3mep, ako cpeLly BHeceHaTa cyMa He Moxe Aa 6bae nsgaaeHo usano Yncno aanose. AKo
cpeLly BHeceHaTa cyma He Moxe fa 6bae usgageHo Lano umcno ganose, 6posTt aanose
ce 3aKpbrns Hagony 40 HAN-rofsiMOTO LSO YMCHIO.

Bua Ha ganoseTe. [1paBa no gsgnoseTe

OanoseTte Ha ®oHAa ca 6e3HaNNYHM LEHHM KHWXKa, perncTpupany no cmeTky B LieHTpaneH
Aenosutap. Becekn osn Ha doHpa AaBa cnegHWTe NpaBa Ha CBOS nputexaren:

1. lMpaeo Ha obpamHo u3kynysaHe. lNpaBo Ha oOpaTHO M3KynyBaHe Ha gena ot PoHaa
B CbOTBeTCTBME C pepda, onucaH B [lpaBunata Ha doHga no un. 13, an.2
3OKNCOMNKW, kaTo:

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

- O6paTHOTO M3KynyBaHe Ha OANOBETE Ce U3BbpLUBA MO LeHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eawH OAr, HamaneHa ¢ pasxoguTe no obpaTtHOTO
N3KynyBaHe B pasmep, cbrracHo yn. 20, an. 7 ot lNpasunarta Ha ®oHAa;

- Mopbukute 3a obpaTHO M3KynyBaHe Ha ASNOBE Ce U3NbIHSABAT B Cpok Ao 10
AHW MO MbpBaTa LeHa Ha obpaTHO u3KkynyBaHe, obsiBeHa cnep AeHs Ha
nogaBaHe Ha nopbykaTa. CpokbT 3anoyBa Aa Teye OT MOMEHTA Ha noJaBaHe
Ha nopbykaTa.

2. [lpaso Ha uHopmayusi. Bcekn UWHBECTUTOP MMa nMpaBO Ha MHGopMauus,
cbabpxkalla ce B [MpocnekTa n nepmognyHmTe ot4eTn Ha doHAa, KakTo 1 Ha gpyra
nybénnyHa nHdopmaumst OTHoCHO PoHaa.

3. lNpaso Ha nukeudauyuoHeH ds:. [Npy nukBmaaunsa Ha PoHaa BCEKM MHBECTUTOP MMa
npaBo Ha YacT OT MMyLecTBOTO Ha PoHOa, CbOTBETCTBALLA HA NMpUTEXaBaHUTE OT
Hero OsnoBe;

4. lpaso Ha nodasaHe Ha xasnba. Bcekm MHBECTMTOP MMa NpaBO Ha nogaBaHe Ha
Xanba, 0e3 pga 3annawa Takca. WHdopmauusata oTHocHO [lonuTukaTta 3a
pasrnexgaHe Ha xantu Ha Y[ ,Exkcnat Acet MennopxkmbHT® EALl ce npegocTtass
6e3nnaTtHoO Ha nHBecTUTOpUTE.

JoKyMeHTHU, yOOCTOBEpPSBALLM NPaBOTO HA cOB6CTBEHOCT

.LeHTpaneH [enosutap“ ALl BOAM KHWra Ha npuTexaTtenute Ha OanoBe M msgaea
Aeno3nTapHW pasnncky kaTo yaoCcToBEPUTENEH AOKYMEHT 32 COGCTBEHOCT.
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[NpekpaTsaBaHe Ha PoHaa

doHABT ce npekpaTsiBa Mo pelleHMe Ha YNpasnsBalloTO APYKECTBO, BKIOUYMTENHO B
crny4asi Ha o6paTHO M3KynyBaHe Ha BCUYKM OANOBE, NPy OTHEMAHE Ha pa3pelleHneTo Ha
YnpaensBaLloTo OPYXECTBO 3a opraHuanpaHe u ynpasneHme Ha ®oHga ot KOH. bopcoso
TbpPryBaHuAT QOHA Ce MnpekpaTsBa WU MpuM OTHEMaHe Ha fnuvueH3a Ha YnpaBnasalloTo
apyxecTtBo, npu npunaraHe ot KOH Ha npuHyguTenHa agMuMHUCTpaTUBHA MspKa (KaTo
HanpuMep OTHEMaHe Ha nuueH3a Ha YnpaBnsABalOTO [PYXeCTBO), CamMO ako
YnpaBnsBaLLoTo ApYXeCTBO He 6be 3aMeHEHo 1 MsipkaTa € HeCbBMeCTMMa C ynpaBneHne
Ha doHAa, KakTO W nNpu npekpaTaBaHe WNU OTKPUBAHe Ha MPOM3BOACTBO MO
HECBLCTOSATEINHOCT Ha YNpaBnsBaLLloTo APY>KECTBO, aKo CbLLO HE Ce OCbLLUECTBM 3amMsaHa Ha
YnpaBnsBaLLoTo ApYXeCTBO, KaKTo 1 B ApYr1 NpeaBuaeHU B 3akoHa crydaun. M3BbH criyyas
Ha OTHemMaHe Ha paspeleHMeTo 3a OopraHusvMpaHe W ynpasneHne Ha ®onaa,
npekpatsBaHeTo Ha PoHOa ce n3BbpLIBa ¢ paspelleHme Ha KOH, npu ycrnosua m no peg,
onpeaeneHu B 3akoHa. Jlvuata, onpegeneHun 3a nukengatopu Ha PoHaa, ce ogobpsiBat oT
K®H.

Vli.4. M3TOo4YHMUM Ha gonbNHUTENHa UHcopmauma

MpocnekT 1 [JOKyMeHT ¢ Kno4oBa MHopmaums 3a MHBECTUTOPUTE, KaKTO M OMbITHUTENHA
UHopmMaumss oTHocHo PoHaa M YNpaBnsaBaWOTO OPYXKECTBO, BKIHOUYUTENHO BCUYKM
npasuna Ha ®oHaa, morat fa ce nosiyyaT Ha agpeca Ha Y[ ,EkcnaTt AceT MeHUaXMBHT®
EAL - rp. Codoums, yn. ,[eoprn C. PakoBckun“ Ne 96A, ten. +359 2 980 1881, ot 9:00 o
18:00 u. Bcekn paboTeH aeH, nuue 3a KoHTakT: unaHa Togoposa.

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

OunaHa Togoposa Ibxynua Kauaposa

[onynognucanute nuua, B KA4yecTBOTO CW Ha MpedcTaBnsBaliy YnpaBnsdBawoTo
OpYXeCTBO, C noanucute cu, nonoxeHn Ha 08.04.2021 r., geknapupart, 4ye [lpocnekTbT
OTroBaps Ha U3MCKBaHUATA Ha 3aKoHa.

CBBET HA OUPEKTOPUTE
Ha ,,EkcnaTt Acet MeHngxmbHTY EALL,
AencTBawo 3a cmeTKa Ha “Expat Macedonia MBI10 UCITS ETF”:

Hukonan Bacunes Hannen [loHueB Hukona AxHkoB
Hatanua Togoposa KoHcTaHTuHa MNMeprenosa — Okonuincka
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