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BT® “EXPAT CROATIA CROBEX UCITS ETF”

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

(6e3HannyHM, cBOGOAHO NPEXBBPIAEMN)

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

Bopcoeo TbpryeBaH doHa “Expat Croatia CROBEX UCITS ETF” (HapudaH no-gony “Expat
Croatia CROBEX UCITS ETF’ unn camo ,doHga“), opraHuavpaH v ynpaensiBaH oOT
Ynpasnasawo apyxecrso ,Ekcnat Acer MeHugkmbHT® EAL (,YnpaBnasawoTo
apyxecTtso®), u3gaBa/MpofaBa AsanoBe, NPedoCTaBsAlWM efHaKBM npaBa Ha TexHuTe
nputexatenu. bpoat ganose Ha ®oHAa ce NPOMEHS B 3aBUCMMOCT OT o6ema U3BbPLLEHN
npoaaxém n obpaTHO N3KynysBaHe Ha OAINOBE.

“Expat Croatia CROBEX UCITS ETF” e nacuBHO ynpaBnsiBaH ¢poHA 1 ce npuabpxa
KbM MeToAa Ha NbJIHO (hM3nyecKko pennukupaHe Ha niaekca CROBEX.

MpocnekTbT 3a NybnNnYHO NpegnaraHe 1 gonyckaHe A0 TbProBusi HA perynunpad nasap Ha
asnoee Ha “Expat Croatia CROBEX UCITS ETF” (,[TlpocnektbT*) cbabpxka usanarta
nHpopmaums, Heobxoauma 3a B3eMaHe Ha MHBECTULMOHHO peLUeHne, BKITYUTENHO
OCHOBHUTE puckoBe, cBbp3aHM ¢ “Expat Croatia CROBEX UCITS ETF” n HeroeaTta
AENHOCT.

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

UneHoBeTe Ha CbBeTa Ha AMpPeEKTOpUTE Ha YNpaBnsABallOTO APY>XECTBO OTroBapAT
CONnMAaapHO 3a Bpeaw, NMPUYUHEHM OT HEBEpHW, 3abnyxgaBaliy UM HenbfHW AaHHM B
Mpocnekta. CbcTaBuTENUTE HA roAMwWHMA UHAHCOB oOT4yeT Ha PoHga 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 norsbpauna to3m Mpocnekt
¢ PeweHune Ne 13-A® ot 4 aHyapu 2018 r., HO ToBa He o3HauvaBa, Ye Komucusata
onobpsBa MnuM He opobpsiBa MHBeCTMpaHETO B npeanaraHuTe AsANoBe, HUTO Ye
noemMa OTroBOPHOCT 3a BEpPHOCTTa U MbIIHOTaTa Ha npeacTtaBeHaTa B MpocnekTa
nHcpopmaums.

16 mapTt 2018 .
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MuBectutopute moraT ga nonydat 6esnnatHo [pocnekta mn [JokymeHTa € KnodoBa
WHopMaUMs 3a WHBECTUTOPUTE, 3aedHO C BCUYKM MpunoxeHusi, ot ,Ekcnat Acet
MennopxkmbHT EALD oTt 9:00 go 18:00 4. Bcekn paboTeH OeH, KakTo U OoT canTta

www.expat.bg.

Appec Ha ynpasneHue n opuc Ha ,,Ekcnat Acet MeHnmxmbHTY EAL:
rp. Cocug, yn. ,leopru C. Pakoscku“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: XKacmnHa /BaHoBa

MHBecTnpaHeTo B ganoee Ha “Expat Croatia CROBEX UCITS ETF” e cBbp3aHO C p1CKOBE,
crneundnyHKN 3a NnpeanaraHiTe ganose, NogpobHo NpeacTaBeHn Ha cTp. 38 1 cnefBalumTe
ot lNpocnekTa.
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I. AAHHU 3A “EXPAT CROATIA CROBEX UCITS ETF”

(N3m. ¢ Pew. na C[1 Ne 233/17.01.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 245/28.02.2018 r.)
(N3m. ¢ Pew. HA C[1 Ne 249/16.03.2018 T".)

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

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

Bopca 3a mbpeaosusi Ha
osirioeeme:

Banyma: Espo

HomuHanHa cmotiHocm Ha
1.00 (epHoO) eBpoO

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

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

Adpec: Codums, yn. ,leoprun C. Pakosckn® Ne 96A
TenegoH (gpakc): +359 2 980 1881, dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Ynpaenssaw,o dpyxecmeo: ~Ekcnat AceT MeHnomxmbHT EAL
Mapkemmelikbpu: .beHYMapk ®duHaHc* Al

UHeecmuyuoHHU nocpedHuyu: | ,beHdMapk ®PuHaHc” AL

,Puma Cektoputuns“ 00

“Concorde Securities Ltd.”

“Cowen Execution Services Ltd.”

.l 'bpBa PrHaHcoBa bpokepcka Kbwa“ OO0

“bankaHcka KoHcyntaHTcka Komnanusa — UIM”

.Enada Tpenguur ALl
LALTA Invest d.d.”

“WOOD & Company Financial Services a. s.”
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WHeecmuyuoHHu Nbyesap iumnTpos [iumos
KOHCynmaHmu: XacmuHa AHrenosa MBaHoBa
Lenosumap: ,HOpobaHk bvnrapus“ ALl

(M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) “Expat Croatia CROBEX UCITS ETF’ e
KOMEeKTUBHa WHBECTMLMOHHA cXemMa OT OTBOPEH TUM 3a MHBECTUPaAHE B LIEHHWU KHMXa W
ApyrM NUKBUOHW (PUHAHCOBM aKTMBK, yYpedeH W OCbllecTBsBall, CBOSTa AEVHOCT B
CbOTBETCTBME CbC 3aKkoHa 3a LEMHOCTTa Ha KONMEKTUBHUTE WUHBECTULMOHHW CXEMWU U Ha
Apyrn npegnpuaTus 3a KonektneHo uHeectupane (3OKNCAOIMKN), 3akoHa 3a nyGnnyHoTo
npegnaraHe Ha ueHHu kHwxka (3MMLUK) n nogsakoHOBMTE akTOBE MO MpunaraHeTo My,
3akoHa 3a nasapute Ha pmnHaHcoBU UHCTpYMeHTU (3MNPU), 3akoHa 3a 3agbimKeHUaTa u
porosopute (33[1) 1 ocTaHaNoToO NPUOXMMO 3akoHo4aTencTBo Ha Penybnuka bvnrapus.

®oHOBT € 060CO06EHO NMYLLIECTBO C LIEN KONEKTUBHO MHBECTMPAHE B NPEXBbPAsSieMU LEHHN
KHWXKa WU apyru nNuUkBMaHM cuHaHcoBu aktmeu no yn. 38 ot 3OKNCAOMNKNA Ha napuyHm
cpenctBa, HabpaHu 4ype3 nybnvyHO nNpeanaraHe Ha AAnoBe, C orneg nocTuraHe Ha
WHBECTULMOHHNTE uenn no 4n. 7 oT lNpaBunata Ha ¢oHOa, KOeTO Ce OCbluecTBsBa OT
YnpaBnaBaLloTo APYKECTBO Ha NpuMHLUMNA Ha pasnpeneneHne Ha pucka.

3a Hero ce npunara pasgen XV ,Opyxecteo® ot 33, ¢ nskntoyeHme Ha un. 359, an. 2 n 3,
un. 360, 362, un. 363, 6ykeu ,B“ 1 ,r n un. 364, QOKONKOTO B 3aKoH Mnn B [paBunara Ha
doHpa He e npeaBuaeHo gpyro. PoHOBLT ce opraHuaupa u ynpaenssa oT ,Ekcnat Acet
MeHnopxkmbHT EALL U HAmMa opraHm Ha ynpasneHue. CbvrnacHo un. 87, an. 1 ot
3OKNCLOMNKWN npu ocbluecTBsiBaHe Ha genHocTTa no Y. 4, an. 1 ot lNpaeunaTta Ha doHaa,
CcBbp3aHa ¢ NybnM4HOTO NpeaiaraHe Ha BTopuyeH nasap (bopcoBa TbproBus) Ha 4AnoBeTe
Ha PoHOa, KakTo M C u3gaBaHETO M 0OpaTHOTO UM M3KynyBaHe Ha MbpBUYEH Nasap,
YnpaBnsBawoTo ApPYyXKecTBO [[encTBa OT MMETO M 3a CMeTKa Ha YynpaBnsBaHaTa
KONEeKTMBHa MHBECTULUMOHHA cxeMa — B crniyyas “Expat Croatia CROBEX UCITS ETF”.

(N3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) ,KanutanbT* Ha ®oHOa e paBeH Ha HeTHaTa
CTOMHOCT Ha aktmsuTe My (HCA), kosaTo He MoxXe aa 6bae no-manka ot 500 000 nesa, nnm
eBpoBaTa UM paBHOCTOMHOCT. TO3n MMHMManeH pa3mep Tpsabsa Aa 6bae gocTuMrHaT 4o ABe
roguMHu OT noslydaBaHe Ha paspelleHneTo oT KPH 3a opraHusmpaHe n ynpasreHue Ha
®oHga. PoHOBLT NOANEXN Ha BnMcBaHe B NybnunyHuTe pernctpu no yn. 30, an. 1, T. 4 oT
3akoHa 3a Komucusita 3a domHaHcoB Hag3sop (3KOH).

“Expat Croatia CROBEX UCITS ETF” we cneasa u cnegHuTe gOMbNHUTENTHN U3NCKBAHUA,
B cuna 3a 60pcoBo TbpryBaHn ooHOOBE KbM MOMEHTa Ha Cb3faBaHe Ha To3u [pocnekT:

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

o Cnep natnyaHe Ha 103un cpok oT 30 gHM, BopcoBO ThpryBaHMAT (OOHA ONoBeCTSABa
HabpaHusa pa3mep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MHTEPHET CTpaHuuaTta cu
n yBegomsisa KomucuaTa;
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e B cpok ot 30 gHM cnea gocturaHe Ha MUHUManNHUA pasmep Ha aktmsute ot 100 000
NnB. WNU eBpoBaTa MM pPaBHOCTOMHOCT, YNpaBfsiBaWOTO [PYXECTBO Moaasa
3asBlieHne 3a JonyckaHe Ha ganoseTe Ha PoHaa 4o TbProBust Ha perynnpaH nasap.

I.1. YnpaBnsiBawo ApyXecTBO

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

EnekmpoHHa cmpaHuua: www.expat.bg

Lama Ha yypedsieaHe: 30.07.2007 r.

Cpok Ha cbuecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

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

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

NHdopmaumst oTHOCcHO npodecrnoHanums onut Ha [1py»XecTBoTo

.Ekcnat AceT MeHMmxmbHT® EAL M3BbpLUBA aKTMBHA AEWHOCT MO ynpaBfieHMe Ha
KnueHtckn aktmem oT 16.06.2008 r. OcHOBHO nNpeaMMCTBO U CUMHa 4epTa Ha
YnpaensBalloTo APYKECTBO € eKMnbT OT crneumanuctm ¢ boraT onut B obnacTtra Ha
yrNpaBneHneTo M WHBECTULMOHHWUS aHanuM3 Ha akTuBuM W Mragu ekcneptm ¢ pobpa
kBanudukauusa n no3HaHna B cepara Ha domHaHcuTe.

Ynpasnenve n dyHKunoHupaHe Ha “Expat Croatia CROBEX UCITS ETF”

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

YnpaBnaBalloTo OPYXKECTBO € ANTbXHO Aa ynpasnsasa genHoctTa Ha doHaa B cnegHuTe
HanpaBneHuns — ynpasneHne Ha MHBECTULMNTE, aAMUHUCTPATUBHU YCRyrn, AUCTPUOYLNS 1
MapKeTUHr Ha gsnoBeTe Ha doHAa. YnpaBnsBalloTO APYKECTBO MHBECTUpa HabpaHuTte
napuyHn cpeactea BbB doHAa CNpAMO WHBECTULMOHHUTE LENU N MHBECTUUMOHHATAa
nonuTuKa Ha poHaa, onnucaHu B To3m MNMpocnekT.

Mpy npopaxbaTa M 06pPaTHOTO WM3KynyBaHe Ha AsnoBe YNpasnsiBaWoOTO OPYKECTBO
N34nCnsiBa EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OsnoBeTe Ha
doHaa noag koHTporna Ha [enosuTtapsi, BOAM CYETOBOACTBOTO, MOAAbPXKa M CbXpaHsiBa
OTYETHOCTTA U M3MbIHSABA BCUYKN APYrY NogobHU 3aabiikeHusi, cbobpasHo ycrioBusTa u
pena 3a usgasaHe v npogaxba Ha AanoBe, ycrnoBuaTa U pefa 3a 0b6paTHO U3KynyBaHe Ha
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asnoese U obcToATencTea, Npu KoMTo obpaTHOTO M3KynyBaHe Moxe Aa GbAe BPEMEHHO
CNpsiHO, yCrnoBMATa U peda 3a U34uCrsiBaHe Ha EMUCMOHHATa CTOMHOCT W Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha AsnoBeTe, KakTo ca onucaHu B To3u lNpocnekT. YnpaensealoTo
APY)XECTBO ynpaersiBa LUSNocTHaTa MapkeTUHrosa AenMHocT Ha GoHAa U U3BBbPLUBA BCUYKM
ApYyrM  OEeWHOCTW, KOMTO ca HeobxoaMmMuM BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
dyHKUMOHMpPaHe 1 nNpekpaTsiBaHe Ha PoHAa.

Mpn ocbluecTBABaHE Ha ropenocoyeHnTe OYHKUMM YNpaBnsBalloTO APYXECTBO B3ema
peLleHns No BCUYKN BLNPOCKU, CBBbP3aHM C opraHM3aumsTa, AeHoCTTa U npekpaTsaBaHeTo
Ha ®oHAa, BKIIHOYUTENHO:

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

e CknoyBaHe, KOHTPON BbPXY W3NbIHEHWETO, NpeKpaTsBaHe M pasBansiHe Ha
porosopute ¢ [enosutaps, MapkeTmenkbpa M MHBECTULMOHHUTE MNOCPEOHULIN,
M3NBbMHABALLM  MHBECTULMOHHMTE HapexXaaHusi OTHOCHO YNpPaBIieHWETO Ha
noptdenna Ha PoHAa;

¢ U360op n ocBoboxgaBaHe Ha perncTpupaHntTe ogntopun Ha PoHaa;

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

o ExegHeBHO onpepensiHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHga, HCA Ha
€[VH 055, eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KyrnyBaHe Ha HeroBuTe
OSNOBE;

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

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

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

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

Opyrn KonekTMBHMU MHBECTULIMOHHU cxemMu, ynpasngsaHu ot ,Ekcnat AceT MeHUmMKMBbHT"
EAL

Kbm patata Ha nybnukyBaHe Ha HacTtoswmsa [MpocnekT YnpaensBawoTo ApPYKeCTBO
ynpasnssa Tpu gorosopHu onga: Ad ,Ekcnat UmbpmxnHr Mapketc Ctokc, A® ,Ekcnat
Moy6bn Ekyntuc* n 0@ ,Ekcnat BoHac” un egnHagecet 6opcoBO TbpryBaHu (poHAOBE:
“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
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BELEX15 UCITS ETF”, “Expat Macedonia MBI10 UCITS ETF”, “Expat Romania BET-BK
UCITS ETF” n “Expat Greece ASE UCITS ETF”.

JaHHW 3a JneHoBeTe Ha VyhNpaBUTENHUTE W KOHTPONMHWUTE opraHu Ha ,Ekcnart Acet
MenupxkmbHT" EALL

.EkcnaT AceT MennmpxkmbHT EAL] € BNucaHo B TbproBCKUst permcTbp Npes Mecew, HoemMBpu
2007 r. [OpyxecTBOTO UMa efHoOCTenNeHHa cuctema Ha ynpasneHne — CbBeT Ha
OVpEKTopuUTe, CbCTOoSL, Ce OT NeT M3n4eckn nuua.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha OMpeKkTopuTe Ha YnpasnsaBallOTO APYXEeCTBO ca
npegcraBeHn No-gony.

Hukonan BacuneB BacuneB — M3nbnHUTeneH AUMPEKTOp M 4rneH Ha CbBeTa Ha
AnpeKTopuTte

ObpasosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuo, AnonHus, Cneumanmsaums no
AaHbyHa NONUTUKA U prHaAHCK

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

1994 — 1995 r. STATE UNIVERSITY OF NEW YORK, Ocyvroy, CALL,
Bbakanaebp nNo 6usHec agMMHUCTPaUus, PUHAHCU U
NKOHOMMKA

1990 — 1994 . BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaBbp no MKOHOMKKa U
MEHUIKMBHT

HonbnHumenHa keanugukayus

1999 . Ceptudpmumnpan puHaHcos aHanuTtuk (CFA)

lNpoghecuoHaneH onum

2010 r. — o MOMeHTa .EkcnaT Anda“ ALl, uneH Ha CbBeTa Ha AnpekTopuTe
2009 r. — 0o MomeHTa .Excnat Kanutan“ ALl, npegcraButen n N3nbiHUTENEH
ANpeKTop
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2009 r. — o MomMeHTa

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

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

.Ekcnat Npyn“ EOO[, egHonmyeH cobCTBEHMK Ha KanuTana

MWHUCTBP Ha Obp)KaBHATa agMUHUCTPALNA U
agMunHucTpaTuBHaTa pedopma

3aMeCcTHUK MUHUCTBbP-NpeaceaaTen u MUHUCTBP Ha
TpaHcnopTa U cbobLleHusATa

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

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

LAZARD CAPITAL MARKETS, JloHgoH, Benukobputanus,
Crapwu BuuenpesnaeHT; Oupektop ,[poyyBaHna 3a
LleHTpanHa n N3touHa EBpona“

UBS WARBURG (6uewe Warburg Dillon Read), JloHaoH,
Benukobputanua, AcounmpaH gupekTop

SBC WARBURG DILLON READ, Hio Vopk, CALL,
AHanunsaTtop ,Pa3BuBaLLm ce eBpOonenckn Kanmutanosu
nasapu

SBC WARBURG, Tokuo, AnoHnda, AHannsaTop no crpaterus
Ha SINOHCKNTe bMHaAHCOBW Nasapu

COOPERS & LYBRAND, byaganewua, YHrapus, JaHbueH
KOHCYNTaHT

HapogHa wkona 3a 3anacHu ocuuepun ,Xpucto botes”, rp.
MneseH

U3ebpweaHa u3sbH [pyxecmeomo OelUHOCM, KOSIMO € om 3HayeHue c oerneld
OelHocmma Ha Opy»ecmeomo
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OcBeH noco4veHnTe No-rope 3aeMaHun AbXHOCTU KbM AaTaTta Ha HacTtosawms [pocnekT,
Hwukonan Bacunes He n3sbpLiBa gpyra AenHocT n3BbH ,Ekcnat AceT MeHnopxkmbHT EALL.

Hukona CumeoHoB fAHkoB - [peacenarten Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue
1991 - 1994 .
1984 — 1990 .

lNpogbecuoHaneH onum

2007 r. — 00 MOMEHTA

2006 r. — 4o MOMEHTa

2005 — 2006 .
2002 — 2005 .
2001 — 2003 .
2000 — 2001 .
2000 — 2001 .
1998 — 2000 .
1996 — 1997 r.

YuusepcuteTt KopHen — CALL (Cornell University),
MkoHOoMUKa Ha noTpebneHuneTo, bakanasbp

AHrnuncka rumHasus — rp. Nnoegue

.Excnat Anda“ All, Npeancepaten Ha CbBeTa Ha
anpekTopute

.Excnart Kanutan“ ALl, lNpeacenaten Ha CbBeTa Ha
anpekTopute

MI/IHVICTepCTBO Ha TpaHCNnopTa, CbBeTHUK Ha MWUHUCTBPAa MNo
BbMpocuTe Ha (.'bI/IpMeHOTO ynpasneHune n KoHuecnnte

MUVHUCTEPCTBO Ha TpaHcrnopTa U CbobLeHNaTa, 3aMeCTHUK-
MWHUCTBP, OTFOBOPEH 33 (PMPMEHOTO yrpaBreHne u
KOHLecumTe

MI/IHI/ICTepCTBO Ha MKOHOMUKaTa, 3aMeCTHVIK-MI/IHI/ICT'bp,
OTroBOpPEH 3a NosfinTukaTta B obnacTTa Ha NPOMULLIEHOCTTa
N TbproBuATa

.-HadTekc bvnrapua Xonaunur* ALl, Buuenpe3angeHt
,CHabgseaHe n Tbproeus”, yneH Ha CbBeTa Ha gupeKkTopuTe

.HadTtekc MeTtpon* AL, N3nbnHuUTENEH ANPEKTOP, YNEH Ha
CbBeTa Ha gupekTopuTe

,consen Coan® All, PuHAaHCOB MEHNOXDBP

PepnoBHa BoeHHa cnyx6a BbB BoeHHO-Bb3AyLLIHUTE CUIK
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1995 — 1996 r. .KpadT Akobc Cywapa Bvnrapua® ALl, MeHnaxbp napuyHun
onepauuu

UsebplisaHa usebH pyxecmeomo deliHocm, KOSImMo e om 3HadyeHue ¢ oaned
OeliHocmma Ha [pyxecmeomo

OcBeH NocoYeHNTe No-rope 3aeMaHu ANbXHOCTM KbM gaTtaTa Ha Hactoswms [NpocnekT,
Hukona AHKOB nma n opyrn y4actus M3BbH NOCOYEHUTE KaTo npodbecmnoHaneH onuT no-
rope, HO YnpasnsBaLloTO APYKECTBO CYMTA, Ye Te He ca 3HauMMmu 3a genHocTTa Ha Y[
LEkcnat AceT MeHnmxmbHT EALL

Mapusa lumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AupeKTopuTe
ObpasosaHue

2005 — 2009 . Bakanasbp no MKoHOMMKa 1 MaTemaTuka, Vassar College,
Mokuncun, Hio Nopk, CAL

lNpogbecuoHaneH onum

KOHun 2016 1. — o ,Excnat Acet MeHnmkmbHT EAL, uneH Ha CbBeTa Ha

MOMEHTa avpekTopute

2013 r. — 4o MOMEHTa .Excnat AceT MeHnmxmbHT EALL, MNaBeH domHaHcoB
aHanuaarop

2013 r.—manm 2017 . ~Excnat beta“ AQCWLU, yneH Ha CbBeTa Ha gupekTopute

2012 —2013r. LEkcnat Kanutan“ ALl, lnmaBeH omHaHCOB aHanu3aTop

2009 — 2012r. ~EK Kenutbn bbnrapus®, ®uHaHcoB aHannTUK

KOHn — pek. 2009 . L 1natunym esenonmeHtc bvnrapusa“ OO, EkcnepT

(bMHaHCOBM N CTOMAHCKN aHaTn3n

U3ebpweaHa u38bH [pyxecmeomo OelHOCM, KOSIMO € om 3HayeHue ¢ oeneod
deliHocmma Ha [pyxecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHn ONbXHOCTU KbM Aatata Ha Hactoswms MpocnekT,
Mapwua BonumHoBa He nsBbpLUBa Apyra 4EMHOCT M3BbH ,Ekcnat AceT MeHnmkmbHT EAL

Nbyesap AumuTtpoB [lIumMoB — YUneH Ha CbBeTa Ha AUpeKTopuTe
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O6bpaszosaHue
2008 — 2009 .

2007 — 2008 .

2004 — 2007 .

YHusepcuteT JodunH* — MNMapmxk, 2-pa marnctbpcka cTenex
— Master 2: YnpaBneHue Ha akTuUBK

Yuusepcutet Jlym Nacteop” — Ctpactypr, 1-Ba
mMarmcrTbpcka cteneH — Master 1: ®uHaHcK 1 ynpaeneHue Ha
pucka

YuusepcuteT Jlym MNacteop®, Ctpactypr, ®paHuus,
bakanebp — Licence: KonnyectseHn metoan, MIKOHOMKUKA U
MEHUOKMbHT

LonwnHumerHa Keasnugukayus

2013 .

2012r.

lNpogbecuoHaneH onum

KOHn 2016 r. — oo
MOMEHTa

2014 r. — 0O MOMEHTA

2013 -2014r.
2012 - 2013r.
2012r.

2012 - 2013rr.
2010 -2012r.

CepTtuduumnpaH douHaHcos aHanuTuk (CFA)

CepTudmkar 3a npmaobuto NpaBo 3a M3BbpPLLBAHE Ha
AenHocT kaTo MIHBeCTUUMOHEH KoHCynTaHT Ne 373-
MK/18.09.2012 .

,Excnat Acet MeHnmkmbHT EAL, unen Ha CbBeTa Ha
anpekTopute

~Excnat Acet MeHnoxmbHT EAL, MNMopThonmo meHnaxsp

» 11 bn A AceT MeHnpxmbHT EALL, MopTdonno MeHnopxsp

,ObuwmHcka 6aHka AceT MeHnmxkmbHTY EALL, naBeH
onepaTMBEH ONPEKTOP

,ObuwmHcka 6aHka AceT MeHnmkmbHTY EALL, M3nbnHuteneH
AnpekTop n yneH Ha CbBeTa Ha ANUpeKTopuUTe

,ObuwmHcka 6aHka“ All, Hayannuk otoen Kanutanosu
nasapu

, 11 B An AceT MeHnopxmMbHT® EALL, MNopThonmo MeHnopxbp
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2008 — 2009 . AXA Investment Managers, AcucTeHT nopTonmo
MeHuaXbp B otaen “Fixed Income — Euro Aggregate”

U3ebpuisaHa usebH [pyxecmeomo 0eliHocm, KOSImo e om 3HadyeHue ¢ oened deliHocmma
Ha [pyxecmeomo

OcBeH NocoYeHUTE No-rope 3aeMaHn ONbXHOCTU KbM AaTaTta Ha Hactodawms NpocnekT,
JTbyesap [MMoB He U3BbpLUBaA Apyra AeNHOCT U3BbH ,Ekcnat AceT MeHnmKMBHT EALL.

Hukona EmMmunoB BecenuHoB — YneH Ha CbBeTa Ha AUPEKToOpUTe

O6bpaszosaHue

2005 -2010r. MocKoBCKM Obp>KaBeH YHUBEPCUTET NO reofesmns u
kapTorpadusa, Mockea Pycusi, Marnctbp no dpuHaHcu v
Kpeaut

lNpogbecuoHaneH onum

KOun 2016 r. — oo L+Ekcnat AceT MeHnaxmbHT EALl, yneH Ha CbBeTa Ha

MOMEHTa avpekTopute

2016 r. — 0o MOMeHTa ~ExcnaTt AceT MeHnaxmbHT EALl, OnepatnBeH gupekTop

2014 — 2016 . .=Excnat Acet MennopxmbHT EALl, CTapLlum puHaHcoB
aHanusartop

2013 -2014r. ~Excnat Acet MeHnmxmbHT EALl, PrHaHCcOB aHanmn3aTop

2011 - 2013rr. LEkcnat Kanutan® AL, AHanunsaTop

UsebpuisaHa u3ebH [pyxecmeomo deliHocm, KOSMOo e om 3HadyeHue ¢ oaned deliHocmma
Ha [py>ecmeomo

OcBeH nNocoyeHuTe no-rope 3aemMaHn ANbXHOCTU KbM faTtaTa Ha Hactoswmsa [MpocnekT,
Hwukona BecenvHoB He n3BbpLUBa Apyra eMHOCT M3BbH ,Ekcnat AceT MeHnaxmbHT EALL

3anucaH U BHeceH KanuTan

OcHoBHUAT kanuTan Ha ,Exkcnat AceT MeHnopxmbHT® EAL] e B pa3mep Ha 360 000 nesa,
pasnpegeneH B 360 6post 6e3HanMyHK ganoee, ¢ HoOMMHanHa ctomHocT oT 1 000 neea
Bcsika. LlenuaT kanuTan e 3anucaH 1 BHECEH OT eAHONMYHNA cobcTBeHMK ,Exkcnat KanuTtan®

AL

Ctp. 13 01 63



expatcapital

MPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

1.2. OanoBe Ha “Expat Croatia CROBEX UCITS ETF”

Bopca 3a mbpeosusi Ha dsinoseme:

bvnrapcka coHgosa 6opca — Codoma AL

EnekmpoHHa cmpaHuua:

www.bse-sofia.bg

Pervctpauus 3a Tbproeust Ha doHgoBa bopca

B cpok oT 30 gHu cnea gocturaHe Ha MMHMManHus pasmep Ha aktueute oT 100 000 nB.
YnpaBnsBaLLoTo APYKECTBO Le nogaje 3asiBfeHne 3a gonyckaHe Ha ganosete Ha PoHaa
00 Tbproeus Ha bvnrapcka gongosa 6opca — Codpusa (,6PB — Codoma“ Al, BOB) n doHabT
LLe cnasea n3nckBaHusTa Ha bbnrapcka doHgosa 6opca — Codmsi, CBbp3aHu C TbproeusTa
Ha asnoseTe cn. PoHABT Bb3HaMepsiBa Aa 3anoyvHe NpoLec 3a AonyckaHe Ha ganoBeTe 40
TbProBUst HA OCHOBHUSA cerMeHT Ha JloHaoHckaTa hoHaoBa 6opca, kaTo B 6nun3ko 6baelle
MOXe [a ce TbpryBa 1 Ha apyrn 6opcu, ako YnpaBnsiBalloTo APYXECTBO B3eMe peLleHus

3a TakmBa perncrtpauunn.

OvBnaeHTHa nonuTuka

®doHOBbT HAMa Oa pa3gaBa OvMBUAEHTWU. [uBMAEHTUTE, M3nnaTteHu OT OSAnoBeTe, B KOUTO
doHABT € MHBEeCTUpar, KakTo U KanuTanoBuTe ne4yanbu, peannusanpaHn npu TbProBusi C
asnoseTe BbB PoHAa, we O6baat pemHBECTUPaHM.

I.3. UHBECTULIMOHHM nocpegHnun " UHBECTUUMNOHEH KOHCYNTAHT

(N3m. c Pew. Ha C[0 Ne 233/17.01.2018 1.) (UN3m. ¢ Peww. Ha C[0 Ne 242/15.02.2018 1.) (N3m.
¢ Pew. Ha C[] Ne 245/28.02.2018 r.) (M3m. ¢ Pew. Ha C[] Ne 249/16.03.2018 r.)

NHBECTULUMOHHM NOCPeaHULM, KOUTO LiEe MU3NbIHABAT WMHBECTULMOHHUTE pELUEHUs U
HapexagaHusa Ha YnpaBnaBalloTo APYKECTBO Npu ynpasneHveTo Ha ®oHaa, ca:

UNHeecmuuuoHHU nocpedHuyu:

,beHuMapk OnHanc” ALl

~Pnma Cekroputns“ OO0

“Concorde Securities Ltd.”

“Cowen Execution Services Ltd.”

.l ’bpBa ®mHaHcoBa bpokepcka KbLua“
oo

“bankaHcka KoHcynTaHTcka KomnaHusa —
nn”

,Enana Tpenanur* ALl

LALTA Invest d.d.”

“WOOD & Company Financial Services a.

”

S.
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JaHHM 32 UHBECTULIMOHHUTE NOCPEOHULIN

HaumeHosaHue: ,beHuMapk ®dunHaHc* Al

Cedanute u adpec Ha yrpasieHUe: ;p. Codous, yn. ,Buckap nnaHmHa“ Ne 19, eT.
TeneghoH,pakc: +359 2 962 53 96; +359 2 962 53 88
EnekmpoHeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuua: www.benchmark.bg

LHama Ha y4pedsieaHe: 18.12.2003 .

Homep u 0ama Ha paspeweHuemo Ha KOH

- ) PeweHne Ne 179-111/09.03.2004 r. Ha KPH
3a usebpweaHe Ha OeliHocm kamo U

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0212

CobllecTBeHU ycnoBus Ha goroesopa ¢ ,beHyMapk ®PmHaHc” Al

CovrnacHo cknwoveHus  goroeop, ,beHuMapk  ®duHaHc® Al m3BbpwBa  cpely
Bb3HarpaxgeHve caenkm C (UHaHCOBU WHCTPYMEHTW, [OOMycHaTW 3a TbProBus Ha
perynupaH nasap ,b®b — Codwua“ A0 oT umeTo Ha YnpasnaBawoTo APYXKECTBO,
AencTeawo 3a cMmeTka Ha PoHOa M Ha HEroB PUCK, CbINACHO MOPBYKM MOAAAEHU OT
YnpaBnsBawoTo ApyxecTBo. [JOroBopbT Ce CKoYBa 3a HeonpedeneH Cpok u ce
npekpaTsiBa OT BCsika OT cTpaHuTe 6e3 npeaussecTue.

HaumeHosaHue: ,Puma Cektoputuns“ 00

Celdanuwe u adpec Ha ynpasrneHue: Croatia, Varazdin 42 000, Vrazova 25
TenegboH (ghakc): +385 42 660 964, cakc +385 42 660 989
EnekmpoHeH adpec (e-mail): varazdin@fima.com

EnekmpoHHa cmpaHuuya: www.fima-securities.com

~-Pnma Cekropntnz“ OO[] e pernctpmpana
Lama Ha peasucmpauyusi: B XbpBaTtus Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha HaO30pHUSs op2aH 3a
u3daeaHe Ha paspeuleHue 3a U3ebpluisaHe
Ha deliHocm kamo UIT.

NeUP/I-451-04/09-02/18, Ur.br.: 326-
111/09-7

CobluecTBeH ycnoBusg Ha gorosopa ¢ ,Puma Cekroputuns” OO0

CobrnacHo cknoyeHunss pgorosop, ,Puma Cekioputnz” OO um3BbpwBa  cpelyy
Bb3HarpaxgeHve caenkn ¢ UHAHCOBU WMHCTPYMEHTM OT UMETO Ha YnpaensiBalloTo
OPYXEeCTBO, AEeNCTBALLO 3a CMETKa Ha [OroBOPHUSA OOHA, CbrMacHo NOpbYKX, NOAAAEHMU OT
YnpaBnsasawoTo ApyxecTBo. [OroBopbT Ce CKMYBa 3a HeonpeaeneH Cpok u ce
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npekpatdaBa OT BCAKa OT CTpaHUTE C 15-AHEBHO NMMCMEHO npean3Bectume, oTnpaseHoO OO0

HacpelyHaTa cTpaHa.

HaumeHosaHue:

“Concorde Securities Ltd.”

Cedanuwe u adpec Ha yrpasrneHue:

Alkotas Point, 50 Alkotas street, H-1123
Budapest, Hungary

TenedoH (dakc):

+36 1 489 2257, dpakc +36 1 489 2371

EnekmpoHeH adpec (e-mail):

info@con.hu

EnekmpoHHa cmpaHuua:

www.con.hu

LHama Ha pesucmpauyusi:

“Concorde Securities Ltd.” e pernctpupana
B YHrapus Ha 12.12.1997 r. nog Homep 01-
10-043521

Pa3peuweHue Ha HaO30pHUSI opaaH 3a
u3daeaHe Ha paspeuleHue 3a U38bplieaHe
Ha OeliHocm kamo UIT:

Ne [11/75.006-16/20.12.2002

ChbluecTBeHM ycnoBus Ha gorosopa ¢ “Concorde Securities Ltd.”

C pgoroBopa ce ypexaaT OTHOLLIEHNATa Mexay CTpaHuTe BbB Bpb3ka C NpedocTaBsiHe Ha
BGpoKepCKM yCryrn 3a TbproBusi C LLEHHWN KHIDKA.

HaumeHosaHue:

“Cowen Execution Services Ltd.”

Celanuwe u adpec Ha yrnpasreHue:

3 More London
Riverside, London SEI 2AQ, England

TenedoH (cakc):

+44 20 7070 0152, cpakc +44 207 070
0130

EnekmpoHeH adpec (e-mail):

traders@cowen.com

EnekmpoHHa cmpaHuua:

www.cowen.com

LHama Ha pesucmpauyusi:

“Cowen Execution Services Ltd.”e
pernctpupaHa B AHrnus Ha 29.05.2007 r.
nog Homep 06262150

Pa3peuweHue Ha HaO30pHUS OpaaH 3a
u3daeaHe Ha paspeuleHue 3a U38bpliaHe
Ha detiHocm kamo UIT.

Ne 472780/22.01.2008 r.

CobluectBeHu ycnoBusa Ha gorosopa ¢ “Cowen Execution Services Ltd.”
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CovrnacHo [lMpeameTta Ha poroeopa “Cowen Execution Services Ltd.” npuema cpelty
Bb3HarpaxxaeHne fa CKYBa U U3MbIHABA, KakTo U Aa NOCPeaHNYN 3a CKITHOYBAHETO Ha
CAENKM ¢ PUHAHCOBM MHCTPYMEHTU 3a cMeTKa Ha PoHaa.

3a Bcsika oTgenHa cgenka ce 3annawa KoMucuoHa cbrnacHo Tapudarta Ha “Cowen
Execution Services Ltd.” akTyanHa kbM gataTta Ha nnaiwaHeTo. [JoroBopeHUTEe KOMUCUOHHM
He BKNIOYBAT Takcu, KOMTO MoraT ga 6baaTt HauMcneHn oT CboTBeTHaTa Gopca, KakTo U He
BKMIOYBAT NPUNOXUMUTE MECTHU AAaHbLIN N TAKCU.

HaumeHosaHue: EI)'I(1)>Elaa ®duHaHcoBa bpokepcka Kbuwa“
Cedanuuwe u adpec Ha yrpasrneHue: rp. Cocdus, yn. “EHoc” Ne 2
TeneghoH,pakc: + 359 2 810 6400, dakc +359 2 810 6401
Enekmpotren adpec (e-mail): fibh@ffbh.b

EnekmporHa cmpa+uua: www.ffbh.bg

Jama Ha y4pedsieaHe: 27.03.1991 .

g’ao";fgbz gama na paspelieriuemo Ha KOH | pe,uerne Ne 102-1M1/08.02.2006 1. Ha KOH
PeaucmpauuoHeH Homep 8 KOH.: Ne PI-03-0015

CobluecTBeHU ycnoBus Ha gorosopa c [1bpea PmuHaHcoBa Bpokepcka Kbua®“ OO/

CovrnacHo ckntoveHus goroeop, ,[Mbpea duHaHcoBa bpokepcka Kbwa“ OO/ mssbpLiBa
cpeLly Bb3HarpaxageHue caernku ¢ MHaAHCOBM MHCTPYMEHTMN OT UMETO Ha YNpaBnsaBaLloTo
OPYXeCTBO, EeNCTBALLO 3a CMEeTKa Ha AOroBOPHUSA hOH, ChIMacHO NOPbYKM NOAaLEHN OT
YnpaensBsawoTo ApyxectBo. [JoroBopbT Ce CckMnw4yBa 3a HeonpedeneH Cpok u ce
npekpaTtasa MO B3aMMHO Cblfacve, u3paseHo B NUCMeHa ¢opma; C eaAHOCEeAMUYHO
NMMCMEHO npeausBecTMe; eOHOCTPaHHO OT  WHBECTUUMOHHWA  MOCPEOHUK  Unn
YnpaBnaBalloto [OpYKecTBO MpuM HaCTbMBaHe Ha oOnpefeneHn OCHoBaHWA 3a
npekpaTaBaHe.

H . “‘bankaHcka KoHcyntaHTcka KomnaHus —
aumeHosaHue: U
) 1606 rp. Cocbus, parioH KpacHo ceno, yn.
Celanuwe u adpec Ha ynpasieHue: “IlamsiH Mpyes” 20, e1.2, oduc 4
TenedgoH (dakc): (02) 981 3559
EnekmpoHeH adpec (e-mail): alex@bac.bg
EnekmpoHHa cmpaHuua: www.bac.bg
Jama Ha y4pedsieaHe: 11.07.2003 r.
Homep u 0ama Ha paspeweHuemo Ha KOH | Pewenne Ne 1597-UMM/17.12.2008 r. Ha
3a ussbpweaHe Ha 0eliHocm kamo Ul KoH
PeaucmpauyuoHeH Homep 8 KOH: Ne PI-03-0206
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CobllecTBeHM ycnoBus Ha gorosopa ¢ “bankaHcka KoHcyntaHtcka Komnanusa — UM

C poroBopa ce ypexaaT OTHOLIeHMSTa Mexay CTpaHuTe BbB Bpb3ka C NpeocTaBsiHe Ha
GPOKEPCKM YCyrn 3a TbProBUSl C LIEHHWN KHIDKA.

HawnmeHoBaHwue:

.EnaHa Tpengunr Al

Cedanuuwe u adpec Ha yrnpasrneHue:

rp. Codomsa, panoH Cpegeu, yn. ,KyamaH
LLankapeB® Ne 4, eT. 2

TenegoH,pakc:

+359 2 810 00 70;

EnekmporeHr adpec (e-mail):

info@elana.net

EnekmporHa cmpaHuya:

www.elana.net

Lama Ha y4pedsieaHe:

15.06.2007 r.

Homep u dama Ha pa3peweHuemo Ha KPH
3a usebpuigaHe Ha deliHocm kamo Ur1:

PeweHne Ne 171-111/08.03.2006 r. Ha K®H

PezucmpauuoHeH Homep 8 KOH:.

Ne PI-03-0030

CobluecTBeHU ycnoBus Ha gorosopa ¢ ,Enana TpenguHr’ AQ

C poroBopa ce ypexaaT OTHOLIEeHMsSITa Mexay CTpaHuTe BbB Bpb3ka C NpefocTaBsiHe Ha
BGpoKepCKM yCryrn 3a TbproBusi C LLEHHWN KHIDKA.

HanmeHoBaHwue:

LALTA Invest d.d.”

Cedanuuwe u adpec Ha yrnpasrneHue:

1000 Ljubljana, Zelezna cesta 18

TenegoH,pakc:

+386 (0)1 3 200 343

Lama Ha peasucmpauyus:

EnekmporeH adpec (e-mail): info@alta.si
EnekmpoHHa cmpaHuua: www.alta.si
LALTA Invest d.d.“ e peructpupaHa B

Cnoeenuss Ha 19.03.2010 r. nog Homep
3710432000

PaspeweHue Ha Ha030pHUSI oOpeaH 3a
usdasaHe Ha paspeuwieHue 3a U3sbpuisaHe
Ha deliHocm kamo UIT.

Ne : 40210-10/2009-34-(86)/ 03.03.2010 r.

CoblectseHn ycnosus Ha gorosopa ¢ ,ALTA Invest d.d.”

C poroBopa ce ypexaaTt OTHOLLEHUSITA Mexay CTpaHUTe BbB Bpb3Ka C NpeaocTaBsHe Ha
GpPOKEPCKM YCNyrn 3a TbProB1s C LIEHHWN KHUXKa.

HanmeHoBaHwue:

“‘WOOD & Company Financial Services a.

S

Celanuwe u adpec Ha ynpasneHue:

Palladium, Namésti Republiky, 1079/1a,
110 00 Prague 1, Czech Republic

TenegoH,pakc:

+420 222 096 222
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EnekmporeHr adpec (e-mail):

wood@wood.cz

EnekmporHa cmpaHuya:

www.wood.cz

Hama Ha peaucmpauusi:

“WOOD & Company Financial Services a.
s.” e pernctpmpaHa B Yewka Penybnuvka Ha
01.02.2002 r. nog Homep 26503808

PaspeweHue Ha Had30pHUSI oOp2aH 3a
u3daeaHe Ha paspeweHue 3a U3sbpuieaHe
Ha OeliHocm Kkamo UIT.

Ne: 2009/804/570 o1 04.02.2009 r.

CoblyectBenun ycnosus Ha gorosopa ¢ “WOOD & Company Financial Services a. s.”

C poroBopa ce ypexaaT OTHOLLUEHMATa MexXay CTpaHuTe BbB Bpb3ka C NpefocTaBsiHe Ha
BGpoKepcKM yCryrn 3a TbproBusi C LLEHHWN KHIDKA.

[aHHM 332 UHBECTULIMOHHUS KOHCYNTaHT

MHBECTULUMOHHNTE peLleHnsa Npu ynpaBreHneTo Ha aktuenute Ha “Expat Croatia CROBEX

UCITS ETF” we 6baart B3emMaHu oT:

1. JTeyesap OumuTtpos OMMOB, NUUEH3UPaH MHBECTULMOHEH KOHCYNTaHT, NpuTexasaly,
ceptucpmkat Ne 373-MK/18.09.2012 r., u3pgageH ot KOH 3a npugobuto npaBo 3a
N3BbPLUBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

YHuepcutet JJodunH" — MNapux, 2-pa MmarmcTbpcka cTeneH —

YuusepcuteTt Jlym MNacteop® — Ctpacbypr, 1-Ba Mmaructbpcka

cteneH — Master 1: ®uHaHcK u ynpaBneHue Ha pucka

ObpasosaHue
2008 — 2009 .
Master 2: YnpasneHne Ha akTueu
2007 — 2008 .
2004 — 2007 .

YuusepcuteT Jlym MNacteop®, Ctpacbypr, ®paHund, bakanasbp

— Licence: KonnyectseHn metoan, UIKOHOMUKA U MEHUKMbBHT

HonbrnHumern+a keanugukayus
2013r.

2012r.

CepTtuduumnpaH douHaHcos aHanuTuk (CFA)

CepTudukat 3a npuaobuTo NpaBo 3a M3BbpLUBaHE Ha AEVNHOCT

kaTto MHBecTnumoHeH koHcynTaHT Ne 373-M1K/18.09.2012 .

lpogpecuoraneH onum
2013 - 2014r.

.11 B An Acet MeHnoxmbHT EALL, MopThonmo MeHnapxksp
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2012 - 2013r. ,OOLLMHCKa 6aHka AceT MeHnmxMbHT® EAL, MMaBeH
onepaTuBEH OMPEKTOP

2012r. ,O0OLLMHCKa 6aHka AceT MeHmKMbHT® EALL, MI3nbnHuTeneHx
AnpekTop n uneH Ha CbBeTa Ha AnpeKkTopuTe

2012 — 2013r. ,O0LWMHcka 6aHka“ ALl, HayanHuk otaen Kanvtanosu nasapu
2010 - 2012 » 11 B An AceT MennmpxmbHT EALL, MNMopTdhonno meHnmxbsp
2008 — 2009 AXA Investment Managers, ACUCTEHT NOPTEONNO MEHUIXBP B

otaen “Fixed Income — Euro Aggregate”

2. XXacmuHa AHrenoBa ViBaHoBa, N1LEH3NpaH MHBECTULIMOHEH KOHCYNTAaHT, NpuTexanaly
ceptudmkat Ne 455-1K/19.072017 r., nsgageH ot KOH 3a npngobuTto npaso 3a
N3BbpLUBAHE Ha AEWHOCT KAaTO MHBECTULMOHEH KOHCYNTaHT.

ObpasosaHue

2012 - 2013rr. YHusepcuteT Yonsei University, Kopes, Maructbpcka cteneH:
MBA — busHec agMMHUCTpauns

2007 —2011r. YHMBEPCUTET 3a HaUMOHAIHO N CBETOBHO CTOMAaHCTBO,

bakanaBbpcka cteneH: PrMHaHCK

LHonbiHumenHa keanugukayus

2017 r. CepTudmkar 3a npnaobuto NpaBo 3a M3BbPLLUBAHE HA OEWHOCT
kaTo NHBecTuumoHeH koHcynTaHT Ne 455-1K/19.07.2017 .

lNpogbecuoHaneH onum

2015r. —cera LEkcnat AceT MeHnmxmbHT EALL, PrHaHCOB aHanun3aTop 1
PUCK MEHNDKBP

2014 — 2015 . ~Excnat Acet MeHnaxmbHT EALl, PHaAHCOB aHanmM3aTop
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I.4. Oeno3uTtap
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

[HaHHun 3a [leno3uTtaps

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

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

ColuecTBEHM YCNOBUS Ha gorosopa ¢ [lenosutaps

CbrnacHo cknoyeHus 4orosBop Mexay YnpasnsBaLloTo ApYXeCTBO, 4eNCTBaLLO 3a CMeTKa
Ha ®oHAa, oT eaHa cTpaHa, n [eno3utaps, oT gpyra cTpaHa, [leno3utapsar e oka3sa Ha
“‘Expat Croatia CROBEX UCITS ETF’ cnegHuTe OCHOBHW ycnyri: (a) CbxpaHeHue Ha
napu4Hu cpeactea Ha ®oHaa; (6) n3BbpLLBaHE HA BCUYKK NNaLLaHns OT UMETO 1 3a CMeTKa
Ha ®oHAa; (B) BoAeHe Ha 6e3HannyHu LLEHHN KHWXKa, npuTexasaHu oT PoHaa no noacmeTka
Ha/B peructbpa Ha [enosutapsa B ,LleHTpaneH penosutap® AL, BHB wnn B pgpyra
MHCTUTYUNS; (F) CbXpaHeHWe Ha HamnuyHW LEeHHU KHWXKa Ha PoHAa; (A) CbXxpaHeHue Ha
MHaAHCOBU MHCTPYMEHTU Ha PoHAA, TbPryBaHU B YyXXOMHA (4y>KOECTPaHHWN LIEHHW KHUXA);
(e) cbxpaHeHVe Ha yooOCTOBEPUTENHU OOKYMEHTU 3a 6e3HanMyHn LEeHHU KHUXa U Apyru
AOKYMeHTU Ha PoHAa; (K) u3BbpLuBaHe Ha ApYru ycrnyru, NoCOYeHn B AOroBopa unun 3a
KOMTO e 3aAabikeH [Jeno3utapAaT CbrNacHo 3akoHa, WM 3a KOUTO Ce MOCTUrHe
cnopasyMeHune OT CTpaHuTe No AO0roBopa 3a Aeno3nTapHU YCryru.

[denosntapar cbxpaHsBa akTueute Ha PoHAa — KakTo PUHAHCOBM MHCTPYMEHTU, Taka u
napu4Hu cpeacTsa — Npu cnassBaHe Ha U3MCKBaHWATa Ha naparpad 3 oT AONbMAHUTENHUTE
pasnopenbu v nsmckBaHuaTa Ha 4vn. 34 an. 1 ot 3MNPU, cnopen kouto [enosutapar He
oTroBaps npej KpeautopuTe cn ¢ PUHAHCOBUTE MHCTPYMEHTU U NapuUyHN CPeacTBa, KOUTO
ABPXN OT UMETO M 3a cMeTKka Ha PoHaa. [leno3ntapsaTt npu HUKakeBu obCcToAaTencTea He
MoXe Aa Gnokupa aktmeBm Ha PoHAa MO MCKaHUSA, HACOYeHW cpelly YnpaBnAsalloTo
OPYXeCTBO, He3aBUCMMO [Janu Te3n WCKaHUA ca OT TpeTa CTpaHa, BKIIYUTENHO OT
cbaebHu M3nbnHUTENKU, oT HauuoHanHa areHuust 3a NPUXoauTe UNU OT BCSKAKBU ApYru
AbPXaBHW opraHun. [1eno3antapaT cbxpaHsBa, 3annucsea 1 otTynTa aktmeute Ha PoHaa — KakTo
h1HAHCOBU MHCTPYMEHTW, Taka 1 Napu4Hu cpeacTsa — 3agbanaHcoBo, 6e3 ga rn BknoYBa
B cyeToBOaHUA cu BanaHc.
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,D,eI'IO3I/ITapFIT CbXpaHdBa 1 OT4YHUTA aKTUBUTE Ha doHpa — KakTo CbVIHaHCOBVI MHCTPYMEHTMN,
Taka 1 napuyHn cpeacrtea — OTAOESIHO OT CBOUTE aKTUBWU, OT aKTUBUTE Ha yl'lpaBJ'IFIBaLLI,OTO
OPYXKeCTBO U OT aKTUBUTE Ha OAPYrn CBOU KIMEHTU Mo 40roBopun 3a Aeno3nTapHn yCrnyru.

[deno3ntapaT ocbliecTBsBa o6y, KOHTPON BbPXY M3gaBaHeTo (Npogaxbarta), obpaTHOTO
n3KynyeaHe u obescunBaHeTo Ha pganosete Ha PoHoa, kakTo U cbOuMpaHeTo u
n3non3BaHeTo Ha npuxoauTe Ha PoHAa Aa 6bae B CbOTBETCTBME CbC 3aKOHA U HEroBuTe
MpaBuna, KakTo 1 ga cnegun Aanu Bb3HarpaxgeHveTo Ha YNpaBnsBalloTO OPYKECTBO €
N34YNCNEHO M NNaTeHO B CbOTBETCTBME CbC 3akoHa v [Npasunata Ha ®oHaa. [enosuTtapsT
rapaHTupa, Yye CTOMHOCTTa Ha ASMOBETE Ha KONEKTMBHAaTa MHBECTMLMOHHAa cxema ce
n3uncnsasa ot YNnpasnsBalloToO OPYXeCTBO B CbOTBETCTBME CbC 3akoHa u [paBunaTa 3a
oueHka Ha nopTdenna v 3a onpeaensHe Ha HeTHaTa CTOMHOCT U Ha MHAMKaTMBHAaTa HeTHa
CTOMHOCT Ha aKTUBUTE Ha ynpaBnsBaHaTa KOfekTMBHa MHBECTULIMOHHA CXeMa.

CovrnacHo un. 25, an. 3 ot 34KNCAOIMKW, leno3antapat He Moxe ga M3BbpLUBa OEWHOCT 3a
doHpa unu 3a Y[, gencreailo ot umeTo Ha PoHaa, KOATO MOoXe Aa nopoan KOHAMUKT Ha
MHTEepecu Mexay KoNneKkTMBHaTa MHBECTULMOHHA CXeMa, UHBECTUTOPUTE B Hes, Y[ n camus
[enosntap, ocBeH ako He e Hanuue YHKUNOHAMNHO N NepapXmyHO pasferieHne mexay
n3nbnHaBaHuTe oT [enosuntapsa yHkumm 3a ®oHaa u gpyrute My yHKUMM, KaKTO U ako
KOHQIIMKTUTE Ha WMHTEPEeCH, KOUTO MOXEe Aa Bb3HMKHAT, Ca CbOTBETHO YCTAHOBEHW,
ynpaBnsaBaHu, HabnwgaeaHn 1 paskpyMBaHu npeg nHBectutopute BbB PoHpa. Kbm gataTa
Ha akTyanu3auusa Ha [lMpocnekTa He ca M3BECTHU UNKN MAEHTUUUMPaHM KOHMMIMKTU Ha
NHTEpecu, CBbp3aHmM ¢ [loroBopa 3a 4eno3nTapHu yCryru.

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

1. ngeHTMdukaumnaTa Ha [enosutaps, HEroBute 3agbiHKEHUs CbIfacHO 3akoHa U
[oroBopa 3a QenosvTapHM YCNyrM M KOHMNUKTUTE Ha WHTEpecu, KOUTO MoraT aa
Bb3HUKHAT;

2. BCUYKKN (pyHKLMM NO CbXpaHeHue, aenernpadm ot [lenos3vrtaps, CNMCbK Ha nuuara, Ha
KOUTO ca genernpaHv unu npegenervpaHn yHKUUW, U eBEeHTYyanHuUTe KOHMIIMKTM Ha
WHTEPECKH, KOUTO MOraT Aa Bb3HMKHAT OT TOBa Aenernpaxe.

“‘Expat Croatia CROBEX UCITS ETF” 3annawa Ha [enoauTtapsa 3a gerMHocTtTa My Mo
OOroBopa Bb3HarpaxaeHue B pasMmep, onpeneneH B NpUroXeHne KbM OOroBopa, Kakto u
TakCu M KOMWUCUOHW 3a TpaHcdepu Ha Asnose M obnuraumm, u Apyrn BUOOBE YCnyru
cbrnacHo Tapuda, npeacraensealla 4act oT JoroBopa.

[orosopbT ¢ [leno3uTtaps € CKNYeH 3a CPOK OT edHa roaumHa, KaTo BfvM3a B cuna u uma
OencTBme camo crnef noslydaBaHe Ha HagnexHo ogodpeHne ot KOH no pega Ha un. 18 ot
3OKNCOMNKN. Ako no 90 (oeBetpeceT) KaneHgapHU AHW Npean U3Tu4aHe Ha Cpoka Ha
OelCcTBUEe Ha OoroBopa HUTO egHa OT CTPaHMUTE He U3HABM MUCMEHO XXenaHne 3a HEeroBoTo
npekpaTtsiBaHe U NPoMsiHa, TON Ce cYMTa aBTOMaATUYHO NPOABIMKEH 3a CbLLNA CPOK U MpU
CbLUMTE YCIOBUS.

[orosopbT ¢ [leno3utaps Moxe Aa 6bae npekpaTteH Npu crieqHUTe yCroBus:
1. lNo B3aMMHO cbrnacue Ha CTpaHuTe, M3pa3eHo B MMCMEH BUg;
2. EQHOCTpaHHO OT BCsiKa OT CTpaHuTe, ¢ TPUMECEYHO NUCMEHO Npean3BecTue;

3. Mpwu npekpaTsasaHe Ha PoHAa;
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4. Tpu npekpaTaBaHe, OTHEMaHE Ha NuLEeH3a Unn obsiBsBaHe B HECLCTOATENHOCT Ha
YnpaensiBaloTo APY>KECTBO — Npy ycrnoBusTa Ha un. 26, an. 3 ot 3AKNCAONKU (T.e.
cnen kato [JenosuTtapsaT no UsKnioveHne e N3BbpLLBan 3a nepuod, He No-Abibr OT
Tpu MeceLa, ynpaBuTenHn aenctemsa otHocHo ®oHaa no peaa Ha Pasgen | ot rnaea
neta Ha Hapen6a Ne 44, kato goroBopbT MOXe Aa Obae npekpaTeH Npu CKnoYBaHe
Ha JOroBOp C APYro ynpaensiBallo ApYyXecTBo no peda Ha Pasgen | ot rmaea neta
Ha Hapenba Ne 44 wnu cnep npeobpasyBaHeTo Ha doHAa ypes3 crvBaHe wnu
BNuBaHe);

5. MNpu oTHEMaHe Ha nuueH3a U obsiIBsIBaHe B HECHLCTOSATENHOCT Ha [leno3nTaps;

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

7. Mpun n3aMeHeHne Ha nuueH3a Ha [leno3uTapsi, kaTo U3KMNoYBaHe MUK orpaHu4aBaHe
onpefeneHy efHoCcTH, HeoBXOAMMM 3a U3MbIIHEHNETO Ha A4eno3UTapHUTE YCIyTu;

8. KoraTo HAKOS1 OT CTpaHWUTE He U3MbIIHM CBOE CbLLIECTBEHO 3a4biMKeHMe No JorosBopa
nopagu npuuMHa, 3a KOATO OTroBaps, WM3npaBHaTa cTpaHa MOXe MUCMEHO Aa
pasBanu OoroeBopa, KaTo Aade Ha apyraTa cTpaHa MUCMEHO MoAXOoAsll CPOoK 3a
M3NbIMHEHNE Ha CbOTBETHOTO 3adbIKeHVe C NpeaynpexaeHue, Ye crneq ustmyaqHe
Ha CpoKa Llie CMsATa JoroBopa 3a passareH 3aHanpeq.

HoroBopbT c [enosuTtaps ce CKMA4YBa NpW CrnasBaHe Ha YCTAHOBEHWTE B 3aKOHA U
MpaBunata Ha ®oHaa n3nckBaHUs 1 orpaHudeHus. [JoroBopbT ¢ [leno3uTapsi He Moxe aa
npotmBopeyn Ha lpaBunata u Ha HopmaTMBHaTa ypeaba. Npu HeCLOTBETCTBUE MEXAY
HopMaTuBHaTa ypenba u pgoroBopa c [enosutapsi, ce npwunarat pasnopenbute Ha
HopMaTuBHaTa ypeaba.

(M3m. ¢ Pewt. Ha C[] Ne 230/08.01.2018 r.) YcnosuaTta Ha gorosopa ¢ [lenosuTtaps He morat
Aa 6baaT NpoOMeHsIHM eqHOCTpaHHO OT [enosuTaps unu YNpaBnsABalloTO APYXECTBO U
OOroBOpbT He MOXe fa pedepupa KbM BbTPELWHW AOKYMEHTU Ha [enosutaps wnu
YnpaBnsBaloTo APYKECTBO, KaTo NpaBUHULN, Tapudu, obLm ycrnoBusa U gpyru, KOUto
Morat Ada ObaaT npOMEHsiHM efHoCTpaHHO OT [enosutaps wnu  YnpaenssawloTo
ApyXecTBo. Bcsika npoMsiHa Ha 4oroBopa ce npaBu 3a4biMKUTENHO B NMCMeHa hopma u ce
nognucea M OT ABeTe CTpaHu. B cnyyanm Ha npekpatsaBaHe Ha gorosopa, [enosutapart
NPexBbpfis CbXpaHsiBaHUTE OT HEro aktmsm Ha PoHAA, KaKTO M BCUYKM Heobxoaumu
OOKYMEHTM, Ha MOCOYEH OT YNpaBnABaLLOTO ApY>KeCTBO U ogobpeH oT KPH HoB aenosuTap.

I.5. MapkeTMenKbpu
(N3m. c Pew. Ha C[0 Ne 223/06.12.2017 r.)

HaHHu 3a MapkeTMenkbpute

MapkeTmenkbpu Ha PoHaa ca:

HaumeHosaHue: .beH4YMapk ®duHaHc* Al

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

Cedanuuwe u adpec Ha yrpasrneHue: et 2

TenegoH,hakc: +359 2 962 5795; +359 2 962 5388
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EnekmpoHeHr adpec (e-mail):

office@benchmark.bg

EnekmporHa cmpaHuya:

www.benchmark.bg

Lama Ha y4pedsieaHe:

18.12.2003 r.

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

PeweHune Ne 179-111/09.03.2004 r. Ha KPH

PezucmpauuoHeH Homep 8 KOH:.

Ne PI-03-0212

CbLUEeCTBEHN YCIOBUS Ha AOroBopa C MapkeTMeNnKbpuTe

CbrrnacHo CKNoYeHnsa 40roBop Mexay YnpasnsiBalloTo OPYKeCTBO, AeMCTBaLLO 3a CMeTKa
Ha PoHAa, OT edHa cTpaHa, n MapkeTmenkbpa, OT Apyra crpaHa, MapkeTMenKbpbT LWe
okassa Ha “Expat Croatia CROBEX UCITS ETF” crnegH1UTe OCHOBHU YCNyru:

o [la ocurypsiBa NOCTOSAHHM KOTUPOBKM ,KynyBa“ u ,Apodasa“ 3a bopcoBo ThbpryBaHus
doHAO M MO TO3M HauyMH Aa rapaHTvMpa, Yye 6opcoBaTa CTOMHOCT Ha AdArnoBeTe Ha
doHOa He ce pasnuyaBa 3HaAYUTENHO OT CTOMHOCTTa UM, onpefeneHa Ha 6asa
HeTHa CTOMHOCT Ha aKTUBWUTE; BCSIKa OT KOTUPOBKMTE ,KynyBa“ u ,npogaBa“ e C

MUHMManeH pasmep ot 2 500 nB.;

o [la BbBeEXJa HOBa KOTMPOBKA ,KynyBa“ unu ,npogasa“ B paMKuTe Ha 2 MUHYTU OT
OTTErMSAHETO, CbOTBETHO OT U3MbI/IHEHNETO Ha NPeAXOAHO BbBeAeHaTa KOTMPOBKA;

e [la nogobpka KOTMPOBKM KynyBa“ u ,npogaBa“ B MakcumaneH cnped 5% ot
nocnegHata o6siBeHa HETHA CTOMHOCT Ha akTMBUTE MpU OTKPMBALLMS ayKUMOH, OT
WHOWKaTUBHaTa HETHa CTOMHOCT Ha akTMBWUTE MO BpeMe Ha pa3a Ha HenpekbcHaTa
TbProBusa 1 OT NocrnegHata o6sBeHa MHAMKATMBHA CTOMHOCT Ha akTMBUTE, Taka 4e
KOTUPOBKUTE [a OTroBapAT KyMynaTUMBHO Ha CregHUTE KpuTepuu:

(Ask-Bid)
NAV

|Ask—NAV|

= 5%, NAV

< 5%,

|Bid—NAV|
NAV

< 5%;

kbaeTo: Ask = KoTMpoBka ,npoaasa“, Bid = koTuposka ,kynysa“ n NAV = nocnegHa
ob6siBeHa HeETHA CTOMHOCT Ha akTUBUTE, BKITIOYUTENHO UHOUKATUBHA;

o [la 3anucBa HoBM adanoBe Ha PoHOa Ha MbpBUYEH Nasap, cnasBarku 3aKOHOBUTE
N3NCKBaHWNS 3a 3anucBaHe Ha OANoBe Ha MbpBMYEH Na3ap Ha GOpPCOBO TbpryBaH
¢dOoHA C AWpEeKTHa pennukauuMst U cnasBamkv OOMbAHUTENHUTE W3UCKBaAHUA W
yCroBus Npu 3anuceBaHe Ha gsnoBe Ha doHAa Ha NbpBMYEH Nasap, OnNMcaHu B
HacTtoswwma lMpocnekT B rnaBa YcnoBusa v pen 3a usgaBaHe M npopax6a Ha
AAnoBe Ha NbpPBMYEH Nnasap, OCBEH ako He e JoroBopeHo Apyro B [loroBopa €
MapkeTmenkbpa 1 cbnpoBoXaalumTte ro [NpunoxeHus;

e [la npogaBa ganose Ha ®doHOa Ha NbpBMYEH MNas3ap, Crna3BalkM 3aKOHOBUTE
N3nCKBaHWs 3a npogaxba n obpaTHO N3KynyBaHe Ha ASNOBE Ha MbPBUYEH Nasap Ha
BGopcoBo TbpryBaH (hoHA C AMPEKTHa pennukaums M cnasBanku AONbIHUTENHUTE
N3NCKBaHWS 1 yCroBus Npu npogaxba n obpaTtHo uskynyBaHe Ha asinose Ha PoHAa
Ha MbpBUYEH Nasap, onucaHn B HacTosAwms MNpocnekT B rmasa YcnoBus u pepn 3a
uspaBaHe M npopax6a Ha [AnoBe Ha NMbpPBUYEH Nasap, OCBEH ako He e
aoroBopeHo Apyro B [oroBopa ¢ MapkeTmenkbpa ¥ CbhpoBOXAALMTE O

MpunoxeHus;
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¢ [lpu cnnpaHe Ha 06paHOTO M3KynyBaHe W/Unu CNupaHe Ha u3gaBaHeTo Ha ASnoBe
Ha ®PoHaa, 3agbikeHusATa Ha MapkeTMenkbpa 3a nogabpKaHe Ha KOTUPOBKM
.Kynyea“ w/vnu ,npogaeBa“ Ha perynupaH nasap oTnagart 4O MOMEHTa Ha
Bb3CTAHOBSABAHE Ha Te3u npouenypu.

|.6. CyeToBOOHM AaTH

YnpaBnaBaLloTo ApY>KeCTBO € AMbXHO Aa npeacTtasn Ha KomucusTa 3a pyHaHCcoB Haa3op
1 Ha oOLLecTBeHOCTTa CneaHuTe oT4eTn 3a aenHoctta Ha PoHpa:

1. MNoavweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO HAa PMHAHCOBAaTa FOAMHA;

2. lllectmeceyveH oT4yeT, ob6xBallall MbpBUTE LLIECT Mecella Ha bMHaHcoBaTa roaunHa,
B cpok 30 AHM OT Kpas Ha OTYETHUS nepvoa.

[o 31 mapTt exxerogHo CbBETBHT Ha OMPEKTOPUTE HA YNPaBNSBALLOTO APYXECTBO ChCTaBs
3a M3TeknaTa KanengapHa rogmMHa hMHaHCOB OTYET M JOKNag 3a genHocTTa Ha doHaga m ro
npeacTaBa 3a npoBepka Ha M30paHWst OT YNpaBnsBallOTO OPYXECTBO perncrpupat
oguTop. “Expat Croatia CROBEX UCITS ETF” He pa3npegensa nocturHataTta nedanba kato
OOX04 Mexay npuTexaTenuTe Ha AsnoBe. YNpaBnsBaWOTO APYKECTBO peuHBecTupa
neyan6aTta Ha ®oHaa, B pe3ynTaT Ha KOeTO HapacTBa HETHATa CTOMHOCT Ha aKTUBUTE Ha
doHAa, B MHTEpPEeC Ha npuTtexaTtenute Ha aanose ot hoHaa.

YnpaensealloTo gpyxectso Ha doHaa e AnbxHO da npegctasu B Komucusita go 10-to
YMCNO Ha Meceua, crnegpall OTYETHUSA, MecedeH GanaHc n uHdopmMaums 3a obema u
CTPyKTypaTa Ha nHBecTuuuuTe B noptdenna no EMUTEHTU N BUAOBE LIEHHU KHUXA U APYTH
(PMHAHCOBU MHCTPYMEHTM.

I.7. Ogutopm

3a ocbllecTBABaHe Ha HesaBucumuns duHaHcoB oauT Ha PoHoa YnpaBnaBawoTo
APYXECTBO Lie n3bepe cneumannsnmpaHo oanTOPCKO NpeanpuaTme.

|.8. BLHLUHM KOHCYNTaHTH

OcBeH MHBECTULIOHHM NOCPEAHNLN, MApPKETMENKBPU, Aeno3uTtapu, 6opcu n 6aHku, PoHObT
MO>Xe [a U3Mon3Ba U BbHLLHM KOHCYNTaHTW OT BPEME Ha Bpeme BbB Bpb3ka ¢ obnyanHaTta
CU OENHOCT, BKMOYMTENHO 3@ MapKETMHIOBW YCAYrM W peknama, lopuandecku ycnyru,
KOHCYNTaHTCKM yCryrn no perncrpaums n nuueHsMpaHe Ha HOBW nasapu n HoBu Bopcw,
yCnyrn 3a BpPb3KM C MHBECTUTOPUTE, yCryrn 3a auctpmbyumnsa Ha asanoseTe Ha ¢oHAa,
ycnyru 3a cneumanuanpada i opmMaumnoHHa nogapbxka, aboHaMeHTHM YCnyru 3a 4oCTbN
00 cneumanmsvpaHy MHAOPMALMOHHM MacuBU U CUCTEMU, KYPUEPCKM YCIyrn U gpyrm
€0HOKpPaTHM WUINM  MEepUoSMYHU  YCNYru, CBbP3aHW [OUPEKTHO C [OerHOCTTa  My.
YnpaBnaBaLloTo OpYKeCTBO CKNYBa JOroBopuTe C AOCTABYMLMTE HA BBHLLUHW YCNYru OT
MMETO U1 3a cMeTka Ha PoHfa, KaTo yBefoMsBa 3a ToBa [enosuntaps. [Jeno3antapar moxe
Ja Bb3pasu cpelly pasxofu, HanpaBeHU OT YNpasnsBaloTo OPYXECTBO 3a CMeTKa Ha
®oHaa, KaTo oTKaxe Aa NOTBbPAM BKIHOYBAHETO MM B KarnkynauuaTa Ha HeTHaTa CTOMHOCT
Ha akTmsuTe Ha PoHpa.
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1.9. OTroBopHU 3a nsrotesaiHeTo Ha lNpocnekTa

OTroBopHu 3a U3roTeaHeTo Ha lNpocnekTa ca:

1. >KacmuHa ViBaHoBa — 3a oMHaHcoBaTa 4acT U
2. JTeyesap [lumoB — 3a MKOHOMUYECKaTa YacT.

Copenoco4eHuTe nuua, ¢ noanucuTe cu, NONoXeHU B kpas Ha NpocnekTa, Ageknapupart, Ye
cnep nonaraHe Ha HeobxoauMmaTa rpuxka M OOKONKOTO MM € M3BECTHO, MHAopMauumATa,
npeacTtaBeHa B MpocnekTa, He e HeBApPHa, NoaBexaalla Unu HenmbIHa.
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1.10. JonbnHuTenHa nHgpopmauusa 3a MHBeCTUTOpUTe BHB deaeparnHa penyonuka
FepmaHus

1. Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wu3bpan 3a
MHdopMaUMOHEH areHT Ha PoHaa BbB PeaepanHa penybnuka MepmaHms n ce e cbrnacuno
Aa npefocTtassa onpegeneHy ycrnyrm BbB Bpb3aka ¢ un. 309 ot N'epmaHCKMs MHBECTULMOHEH
kopgekc (Kapitalanlagegesetzbuch) no oTtHoweHne Ha ®oHoa Ha cregHus agpec:
Bettinastrasse 48, 60325 Frankfurt, Germany. C UHOpMaLMOHHNS areHT MoXe da ce
OCbLLECTBM KOHTAKT Ha nmenn contact@zeidlerlegalservices.com.

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

AkTyanHuaT npocnekT, NpaBunarta, NpaBunara 3a oueHka Ha nopTdenna 1 3a onpegensHe
Ha HeTHaTa CTOMHOCT W Ha MHAMKATMBHATA HETHa CTOMHOCT Ha aKTMBUTE W KrovoBaTta
NHGOPMaLMA 32 MHBECTUTOPUTE, KAKTO M LLECTMECEYHUTE M FOAULLIHUTE OTYETM MoraT Aa
6baaT HamepeHn M 6e3nnaTtHoO NOoNyyYeHn Ha agpeca Ha repmMaHcKMs MHOPMaLMOHEH
areHT B paMKuTe Ha HOpMarnHOTO paboTHO BpeMe B paboTHu aHn 3a OpaHkdypT Ha MawH.

HonbnHutenHa wHdopmaums 3a WHBECTMTOPUTE, MNPWU HanuuMe Ha TakaBa, € Ha
pasnonoXeHne npu repMaHckms MHAPOPMaLMOHEH areHT 1 ce Ny6nukyBa Ha cnegHns camnT:
www.expat.bg.

2. AreHT no nnawiaHusTa He ce u3bupa, Tbil kKaTo asanoseTe Ha doHaa (individual
share certificates) Hama ga ce nsgaeart Ha XxapTUEH HOCUTEN.

3. MuBecTutopn ot deagepanHa penybnuka NepmaHus Tpsabea ga umat npensug, ye
npouechT No 3annuceaHe n obpaTHO N3KynyBaHe € yHUrumMpaH 3a BCUYKM MHBECTUTOPU Ha
MbpPBUYEH Na3ap He3aBMCMMO OT CTpaHaTa Ha npouaxon. JocTbn 40 MbpBMYEH Nasap umaTt
WHCTUTYLIMOHANHW MHBECTUTOPKU caMo. [opbYkM 3a 3anmncsaHe 1 0bpaTHO M3KynyBaHe ce
nogaeaT B nucMeHa c¢opMa No MMEnn C enekTpoHeH noanuc Ao YnpaenaBalloTo
apyxectBo Ha  ®oHpga: asset.management@expat.bg. BegHbx npueta  oT
agMUHUCTpaumsaTa Ha PoHaa, nopbykaTa He Moxe Aa 6bae oTMeHeHa. YnpaBnsasalloTo
OPYKECTBO LLe MHCTPYKTUPA KNIMEHTa 3a nocnefBalumTte cTbnku. NopbykaTta ce n3nbnHsBea
Mo HeTHaTa CTOMHOCT Ha OAN, M34MCNeHa 3a Aatata Ha nogaBaHe Ha nopbuykaTta, ako e
nogageHa 0o 15:00 4. mectHo Bpeme (CET +1:00). CeTbnNMEHTLT Ce oCbLyecTBABa Npe3
Clearstream. Kakto npu 3anuceaHe, Taka u npu obpaTtHO M3KynyBaHe, U3MbMAHEHNETO Ha
nopbykaTa MOXe [a Ce OCbLLEeCTBM CpeLly napu (napuyeH ceTbnMeHT - DVP) u/unu cpely
KOWHMLA OT aKTUBW. YCroBusATa, MpUM KOUTO Ce OCbLUECTBABA 3anucBaHe M obpaTHO
n3KynyeaHe, ca nogpobHO onucaHu B cekumsaTa ot NpocnekTa, o3arnaseHa ,YCcnosus n peg,
3a nsgasaHe n npogaxba Ha 4snoBe Ha NbpBMYEH Nasap®, 3anoysalla ot cTp. 47 Ha TO3u
OOKYMEHT.

4, MHdbopmauusa 3a HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Aaan oT hoHaa, LieHa Ha
eMuTupaHe 1 ueHa Ha obpaTHO M3KynyBaHe MoOXe Ada Obae nonyyvyeHa 6esnnaTHO OT
repMaHcKmnst UHPOPMaLMOHEH areHT B pamMKUTe Ha HOpManHOTo paboTHO Bpeme B paboTHM
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OHU 3a ®paHKkdypT Ha ManH.

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

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

*[lpomeHn B [paBunata Ha ®oHOa, KOUTO He CbLOTBETCTBAT Ha CblUeCcTByBalLUTE
WHBECTULMOHHN NPUHUMON, 3acdaraT npaBaTa Ha WHBECTUTOPU UMW cCe OTHacAaT Ao
Bb3HarpaXxaeHneTo unm Bb3CTaHOBSIBAHETO Ha pasxogu, KoUTo morat ga 6bagart noetu ot
aktueuTe Ha PoHAaa;

*CnuBaHeTo Ha PoHAa 1, KbOeTo e NPUNOXnMo, npeBpbLLaHETO Ha doHpa B 3axpaHBalla
KOJTEKTMBHa CxemMa.

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

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

BEbAOEWNTE MHBECTUTOPW CNEOBA OA CE 3AMNO3HAAT C TO3M PA3JE/N, 3A A
NPELUEHAT OANMW MHBECTUUMOHHUTE LUENW, CTPATEMMA WU TMONNTUKKN HA
‘EXPAT CROATIA CROBEX UCITS ETF” CBbBMAOAT C TEXHUTE COBCTBEHW
WHBECTULINOHHW LIESTA.

MNHBECTULIMOHHU Lenn

MHBecTnumnoHHata uen Ha doHga e ga cnepfBa npeacrtaBsHeTO Ha uHaekca CROBEX
(,PedepeHTen nHaoekc”, ,MHgekca®), kato ce npuabpxa KbM MeToAa Ha NbIHO PU3NYECKO
pennvkupaHe 1 Kato B CbLLOTO BpEME MUHUMWU3MPA PaBHULLETO Ha rpeLukaTta oT cnejsaHe
Ha WHpaekca (“tracking error”).

CmotiHocmma Ha 0sinogeme Ha ®oHOa e cebp3aHa ¢ PeghepeHmHusi uHAeKc, KoUmo Moxe
Oa ce nokaysea usnu noHuxaea. CredosamesiHO uHeecmumopume mpsibea 0a 3Hasm, 4ye
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cmouHocmma Ha uHeecmuuyusima UM MOXe Kakmo Oa ce rokayu, maka u Oa nadHe u
mpsibea 0Oa nripuemam, 4Ye HAMa e2apaHyus, 4e we Mmozam 0a 8b3CmaHo8sm
MbpeoHayasiHama cu UH8eCMUYUs.

PedepeHTeH nugekc

PedepeHTHUAT nHoekc e CROBEX, aeHOMWHMpaH B XbpBaTCKU KyHW. PedepeHTHUAT
WHOEKC € NpeTerneH no nasapHa KanuTanusaumsi U € KOpUrmpaH 3a HMBOTO Ha CcBOOOAHO
TbpryBaHuTe akunn. PedepeHTHUAT MHOEKC cneam npeacTaBsHeTo Ha 25 OT Han-ronemuTe
N HaN-NMKBUOHM akumm Ha 3arpebckata hoHgoBa 6opca. PepepeHTHUAT MHOEKC € eanH OT
ocHoBHUTEe GeHuYmMapk uHaekcn 3a 3arpebckaTa poHgoBa Gopca u NpeacTaBAHETO My €
CcMnHO 06BBP3aHO C NpeacTaBsHETO Ha uenusa nasap. MNbnHo onucaHne Ha PedepeHTHus
WHOEKC, HEroBMS CbCTaB, METOA0NorMATa 3a n3bop Ha cbCTaBa M TernoTo Ha usbpaHuTe
KomnaHuu B lHOekca e AOCTbMHO B MHTEPHET Ha canTa Ha 3arpebckaTta doHgoBa 6opca:
www.zse.hr.

doHABLT Uenu ga pennuvkupa npeactaBsAHeTo Ha PedepeHTHUs MHOeKkc no LeHu Ha
3aTBapsHe.

doHABLT He M3MNOoM3Ba XeoKMpalLly onepauun ¢ Len XxemkupaHe Ha BanyTHUSI PUCK MOPOAEH
OT [ABWKEHMNATa Ha BanyTaTa Ha pedpepeHTHUS MHAEKC CNPSIMO EBPOTO.

KtM gatarta Ha HacToawma MNpocnekt MHOeKCHT MMma cnegHnTe XapakTepUCTUKN:

lpocgburr.
HanmeHoBaHue CROBEX
ISIN HRZBOOICBEX6
Kog Pontepc .CRO
Kog Bnymbbpr CRO
Havanna garta 01.07.1997 r.
basncHa CTonHOCT 1000
Banyta XbpBaTCKM KYHU
Bbpon emuncun ot 15 po 25
MpomsiHa B 6a3aTta 2 MbTW rOgULLHO
lNpomsHa BbB hpnin-cpnoyt 4 NbTW roguLLIHO
MakcumanHo Terno Ha egHa eMucus 10%
Kopekuum npu KopnopaTtueHu cbontns aa

Obwu usuckeaHus rpu u3bop Ha emucuu

1. 3a BknOYBaHe B CbCTaBa Ha MHAEKCA Ce pasrnexgar caMO eMUCUMU TbpryBaHU Ha
perynupaH nasap u KouTo ca TbpryBaHu B Han-manko 80% ot obwms Gpown
TbProBCKN CECMM 3a NOCNEOHOTO LecTMeceune.

2. BwusknoyeHne Ha T. 1, eMUCUK Ha APY>KECTBA, 3a KOUTO € NPeaiokKeHO 3ano4BaHeTo
Ha npouenypy No NPeacpoyHO ypexaaHe Ha HEeCLCTOSATEMHOCT, UK 3a KOUTO e
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Hanuue npon3BoacTBO MO HECBbCTOATEJTHOCT U JIMKBMOaAUUA, HE OTroBapAT Ha
ycnoBuATa 3a BKIto4BaHe.

HonbnHumenHu Kpumepuu npu u3bop Ha emucuu

Emuncunte, kouto nokpusaT obLLUTE U3NCKBAHMS, CE NOAPEXAAT NO CPeaHUTE KPUTEPUN:

1. [OdenbT um oT obLiaTa nasapHa kanuTtanusauus, KopurmpaHa 3a HUBOTO Ha cBO6oaHO
TbpryBaHWTE akuMu, Ha U3NbIHABALLMTE OOLLMTE U3UCKBAHUS EMUCKM.

2. [OenbT um oT 06LWMst 060POT Ha TbProBMs Ha UMbIHABALLUTE OOLLMTE N3UCKBAHWS
eMmncuu.

Mpun KNacnpaHeTo Ha eMUCUNTE, BCEKM FOPENOCOYEHNTE KpuTepum npuema Texect oT 50%.
B cbcTaBa Ha nHgekca Bnm3aTt He No-mMarnko oT 15 1 He noBeye OT 25 eMUCUK, KnacupaHu
Han-Hanpea no u3dbpoeHuTe kpuTepun. Npu HaNMYMeTo Ha NoBeYve OT eAuH Knac akuumn 3a
AafeH eMUTEHT, CaMO HaW-BMCOKO KIacUpaHUAT OT KiacoBeTe Moxe Aa Obae BKIHOYEH B
WMHAEeKca.

3oHa Ha moniepaHmHocm

Mpu goctaTbyeH Gpon emmcnn, OTroBapsLLM Ha ropecromMmeHaTuTe U3NCKBaHWUS, NbpBUTE
22 emncun B Knacauusita BNM3aT AMPEKTHO B CbCTaBa Ha MHAEKCa, a 3a 3anbfiBaHeTo Ha
ocTaHanuTe 3 nos3uuun, NPUOPUTET MNornyyYaBaT EMUCUMM, KOMTO ca BunKn YacT OT MHAEKca
npegun pebanaHcupaHeTo.

CROBEX ce kankynupa Ha gHeBHa 6a3a no oduumnanHaTa LueHa Ha 3aTBapsiHe Ha 6opcara,
Ha KosTo KomnaHuute oT NHaekca ce TbprysaT. CROBEX ce kankynvpa v B peanHo BpemMe
BCekun paboTeH aeH, B konto CROBEX e nybnukysaH. LleHaTa Ha 3aTBapsiHe Ha CROBEX
e JocTbnHa Ha http://http://www.zse.hr/. MeTogonorusTa 3a nsumcnssaHe Ha CROBEX ce
npomeHst ot Komucusa no uHgekcmute n nHdopmMaumsi 3a Hes Moxe ga 6bae nonydveHa B
3arpebckaTta doHaoBa Gopca unun Ha MHTepHeT aapec http:// http://www.zse.hr/.

[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 APY>KECTBO MOXE [a peLun, ako NnpeLeHu,
Yye e B Cblfacue CbC 3aKOHa U B MHTEPEC Ha npuTexartenuTte Ha asnose BbB PoHAa Aa
3ameHn PedepeHTHna uHaoekc ¢ apyr pedepeHTeH wuHaekc. CbrnacHo un. 18 ot
3OKNCOMNKWN 3amanata ce gonycka cned opobpeHne ot KOH no npeanoxeHue Ha
3amecTHuk-npeacepartens. MNputexartenuTe Ha aanose BbB PoHAa Wwe 6baaT yseaomeHu
3a pelweHneto Ha CbBeTa Ha OUPEKTOPUTE 3a CMsHATa Ha pedepeHTHUA MHOEKC Ha
yebcanta www.expat.bg nnm B odumumanHm nybnukauumn, Kakto € pernameHTupaHo oT
CblUeCTBYBaLMs 3akOH W Hapenbwu. lNpocnektbT m lNpaBunata Ha PoHga we Ovaar
aKTyanusmMpaHu B Criyqam Ha NpoMsiHa Ha CbLUEeCTBYBaLLnS pedepeHTEH NHAEKC.

Bcaka npomsHa B cbluecTByBawms PedepeHTeH uHOEKC, KaTo Hanpumep CMsiHa Ha
KoMmnaHuuTe B HOeKkca nnmn TAXHOTO Terno, Mmoxe a npuHyan ®oHaa 3a nbriHa AMpeKTHa
pennukaumsa ga Hanpasu CbOTBETHUTE NPOMEHN 1 pebanaHcnpaHmsa Ha MHBECTULNOHHOTO
cun nopTtdonuo, 3a ga cneasa NbfHO PedepeHTHUA nHaekc. TakmBa NPpoMeHn moraT ga
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gosegat ao ﬂOI‘I'bJ'IHI/ITeJ'IHI/I/I/ISB'preD,HI/I TPpaH3aKUMOHHWN pa3xoadu. yrlpaBJ'IFlBaLU,OTO
OpyxectBOo U MHBECTULUMNOHHUTE KOHCYNTAHTU LLe cneaAat 3a TakmuBa USMeHeHUd 1 Morat aa
HanpaBAT HeOGXO,EI,VIMVITe NMPOMEHN B paMKUTE Ha HAKOJIKO AHWU, aKo € H606XOD,I/IMO.

VIHBECTMLIMOHHA CTpaTerus 1 NoauTmka

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Kopernauusi ¢ npeacrtaBsHeTO Ha PedepeHTHus
nHaekc, PoHALT We crnedBa MoAerna Ha MbiHO rn3ndecko pennnknpaHe, KOeTo o3Ha4vaBa,
ye Lle MHBECTUpa OCHOBHO B MakeT OT 6anaHCOBM akTUBW, CbCTOSILLUM CE OT akumm Ha
komnaHuute B PedepeHTHust niaekc. Kato dpong 3a gupekTHa pennukauuna “Expat Croatia
CROBEX UCITS ETF’ ga He uHBecTMpa C TOYHOTO TErNO Ha CbOTBETHaTa KoMnaHusa B
PedepeHTHNa nHoekc. 3a ga ce ocurypu npospavyHocTTa Ha MeToda, Mo KOUTo ce
pennvkupa nNpeactaBAHeTo Ha PedepeHTHUA MHAEKC, MHBECTUTOPUTE MOraTt Aa HaMepsiT
aKTyanHa MHgopMaums 3a cbCTaBa Ha noptdonmoTto Ha “Expat Croatia CROBEX UCITS
ETF” Ha cTpaHuuaTa, otaeneHa 3a doHaa, Ha www.expat.bg. Yectotata Ha akTyanusaums
n/vnn gararta, Ha KOSTO ropecrnomeHarara nHdopmauus e aktyanuampaHa, ca nocodeHu
Ha CbllaTa UHTEPHET CTpaHuLa.

CrteneHTa, B KOATO eaAMH (POHA 3a AMPEKTHa pennukaums Moxe Aa NOCTUrHE LienuTe Cu,
3aBNCU OT WHBECTULMOHHUTE OrpaHu4deHusi, kouto PoHabT TpsbBa Aa cnasea, KakTo ca
onucaHu B HacToswwms MpocnekT. Kato AonbNHEHNE KbM MHBECTULMOHHUTE OrpaHNYeHUs,
TpsibBa Aa ce otbenexu, ye:

e /I3BbHpPEeOHM 06CTOATENCTBA, KaTo HanpMMep, HO He caMo, MoraT [ja Bb3HMKHAT Npu
paspyLuMTENHM NasapHU YCNOBUSI UNN U3KIMOYUTENHO HecTabunHu nasapu, KouTo
[a oThanevaT 3HauMTenHo npeacTtaBsHeTo Ha PoHAa oT ToBa Ha PedepeHTHUN
NHOEKC;

e [lopaan pasnuuHn akTopu, BKMYMTENHO Takcu M pasxoan, NUMUMTKU 3a
KOHLIEHTpaumsi, ApYr1 NpaBHM WU PeryraTtopHn OrpaHUYeHusl, Kakto U B HSKOU
crnyyqanm HenukBMOHOCTTa Ha oOnpefenieHn LEeHHU KHWkKa, Moxe fa He Obae
BB3MOXHO UINW NPAKTUYHO Aa Ce MHBECTUPA BbB BCUYKM KOMNAHUK OT PedhepeHTHUS
MHOEKC, U/MNKn B CbLUMTE NPONopLUK, KakBuUTo ca B PedhepeHTHMS MHAEKC.

CbCcTaB M CTpYKTypa Ha noptdenna Ha PoHOa, KaTeropum akimeu, B KOUTO PoHALT
MHBECTUPAa, UHBECTULIMOHHU OrpaHNYeHus

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Kato dpoHA 3a MbIHO hr3nMyecKko pennimknpaHe
Ha nHgekc, “Expat Croatia CROBEX UCITS ETF” we nHBecTupa no Ha4ymH 1 CbriacHo Yn.
7,4n. 8 nun. 9 ot lNpasunata Ha ®oHaa. HeroBuTe akTnBM MoraT Aa 6baat MHBECTUPaHU
B cnegHute rpynu oHaHCOBU UHCTPYMEHTH:

1. (U3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) o 100% oT akTMBUTE Ha (boHAA B akumm
M NpaBa Ha OpyXecTBa, KoMTo cbeTaBnsaBaT PedepeHTHus nHaekc. C uen cnassaHe
Ha 3aKOHOBMTE NUMUTU U NOAOBPXKAHETO HA NMKBUOHOCT C LEN nocpeliaHe Ha
Hy>XguTe 3a obpaTHO m3kynyBaHe, PoHABLT LWe nogabpXa MUWHUMANHO HMBO Ha
Napu4HN CPeacTBa N eKBMBANEHTU, KOETO OrpaHnyaBa TErnoTO Ha akuMKn, KOUTo Aa
pennukupat PedepeHTHuS.

POHOBT MHBECTMPA cCaMO B akLMK, KOMTO ca YacT oT PedgepeHTHUa nHaekc. MNpu
obcToaTencTea, He3aBuceLLM OT YNPaBNABaLLOTO APYXXECTBO (NPOMSHA HA EMUTEHT
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oT PedpepeHTHNs nnaekc), PoHaAbT MMa 3aabimnkeHne Ao 6 mecela aa pebanaHcupa
noptdpenna cn 1 ga npogage/kynu akuumute, ob6ekT Ha npomsiHa B PedepeHTHUs
nHpekc. B nepuoga Ha HabupaHe Ha kanuTan Ha PoHOa € Bb3MOXHO Aa MMa
ANCNponNopLMOHanHo ronemMm NnapnyHu NOTOLUM U3BBLH KOHTPOMNa Ha YnpasnasaLLoTo
APYXeCTBO.

2. Brnoroee B 6aHku, nnaTumm Npu NoMcKkBaHe UM Npu KOUTO CbLLECTBYBa NPaBoTO Aa
OboaTt u3TerneHn no BCSKO BPEME U C AaTta Ao nagexa He noseve oT 60 aHW, npu
ycrioBue Ye 6aHkaTa e cbe ceganuiie B Penybnuka bbnrapus unm B gpyra abpxasa
urieHKa, a ako € CbC cefanuilie B TpeTa ObpKaa, Npu ycrnosue, Ye € obeKT Ha
perynaumm, kouto 3amMecTHUK-npeacedaTenaT CcMaTa 3a eKBMBaNeHTHU Ha Tesu
CcbrnacHo npaBoTo Ha EBponenckna cbio3 — oo 20% ot aktnenute Ha PoHaa.

3. bea orpaHuyenns, obwo go 100% ot aktmBuTe Ha dPoHAA B LEHHU KHUXKA WU
WHCTPYMEHTN Ha Napu4yHUS nasap, eMUTUpaHu OT AbpxaBa-uneHka Ha EC wnn
TpeTa [Obp)XaBa, KOSATO € BKMAOYEHA B CMNUCbK, 0400peH oOT 3aMecTHuK
npeacegartens, camo B CleaHnUTe Unu noaobHM U3KMIOYMTENHN Criyyau:

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

e (M3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) Npwn H1CcKa nasapHa NUKBUOHOCT— B
crnyyaw 4e e HeBb3MOXHO Aa ce pebanaHcpa PoHABT CNPAMO BCUYKM NO3MLUN
oT PedepeHTHNss mHOekc n ToBa 6M OoBeno OO0 AOBWXEHWEe B LeHWUTe Ha
otaenHuTte nosuumun ot Hag 10%, koeTo He e 0BycnoBeHO OT NPOMsiHa BbB
dyHOaMeHTa Ha KOHKPETHUTE KOMMNaHUW;

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

e OOHALT MOXE Oa MHBEcCTUpa BpPeMeHHO CcBOOOOHMTE Mapu4HM cpeactesa B
LIEHHM KHWXXa MO Ta3u NoaToyka, ako YNpaBnsBaLoTo APYKECTBO NpeLeHn, ve
HSIKOM OT U3bpoeHuTe No-rope pUCcKoBe € Hanuue, HO e ANbXHO Ao 6 Meceua
OTHOBO Aa pebanaHcupa noptdenna Ha PoHaa ¢ uen makcmmanHo 6nmska
pennukauus Ha PedbepeHTHUS nHaekc.

NHeecmuyuoHHU OocpaHu4YeHuUs

Mo-gony ca NoCoYEeHN OrpaHUYEHUSTa, NPUIOKUMM MO OTHOLLEHME Ha MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa v Npasunata Ha PoHaa.

1. (M3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) “Expat Croatia CROBEX UCITS ETF’
uenn ga Bb3npom3Bede cbcTaBa Ha mHaekca CROBEX, 3a koWTO ca B cuna
crnegHuTe ycrnoBus:

o CbCTaBbT Ha MHAEKCA € A0CTaTbYyHO AnBepcudmumnpaH;

e HOeKkcbT npeacTaBnsiBa ageksaTeH 6eHYMapk 3a nasapa, 3a KOMTo ce oTHacs,
"

e [ly6GnukyBaH e No NoAXoAsLL, HAYMH.

KaTo doHf 3a nacuBHO crieABaHe Ha WHOEKC, OTroBapsll Ha ropHuTe ycrnosus, “Expat
Croatia CROBEX UCITS ETF” Hama gpyru orpaHnyeHusi, ocBeH ToBa 3a Ao 20% B akumm
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Ha €eOWH eMWUTEHT, 4YacT OoT PedepeHTHMss uMHAEeKC, cbrnacHo 4n. 46, an. 1 ot
3OKNCOMNKN.®oHabT ce cTpemn ga cnegBa PedepeHTHUst nHaekc, kaTto € Bb3MOXHO
pasnpegeneHneTo Ha akummte BbB PoHAa Oa ce OTKNOHsIBa OT ToBa Ha PedepeHTHus
WHOEKC B MOMEHTW Ha W3BBHPEOHW MasapHM YCMOBMS, CMAHA Ha CTpyKTypata Ha
PedepeHTHUA nHOeke, nopbyka 3a 3annceaHe uim obpaTtHoO nskynyeaHe BbB PoHaa, HUCKA
nasapHa NMMKBUAHOCT U HUCBHK M3TbpryBaH 6opcos obem, 1 ap. YnpaBnaBawoTo APYKECTBO
M3BbpLIBa BCAKO pebanaHcupaHe Ha noptdenna Ha PoHaa, BOAEHO Npean BCUYKO OT
MHTEpeca Ha MHBECTUTOPUTE N OT MaHdaTa Ha PoHaa aa cnenea PedepeHTHUA nHaekc. C
Len cnasBaHe Ha 3aKOHOBUTE NUMUTU WM NOOOBbPXKAHETO Ha NUKBUOHOCT, U C Len
nocpeLLaHe Ha Hy>xauTe 3a o6paTHO n3kynyBaHe, POHABLT Lie NoaabpXa MUHUMAIHO HUBO
Ha nNapu4HuM CPeacTBa M E€KBMBANEHTWU, KOETO OrpaHudaBa TErfioto Ha akuuu, KoMTo Aa
pennuknpaT PedepeHTHUS nHaekc,.

2. YnpaBngaBalLloTO OPYKEeCTBO He MoOXe da mHBecTupa nose4ve oT 20 Ha cTO OT
akTmBuTe Ha PoHAa BbB Brioroee B eqHa 6aHka;

3. PuckoBata ekcnosuums Ha PoHOoa KbM HacpeliHaTa CcTpaHa no caernka,
NpPou3TMYaLLM OT TEXHUKN 3a eDEKTMBHO YyrpaBfeHne Ha nopTdenna, He MoXe aa
Haaxebpna 10 Ha CTO OT aKTUBMTE, KOraTo HacpellHaTta cTpaHa e 6aHka no yn. 38,
an. 1, 1. 6 ot SOKNCAMNKW, a B ocTaHanuTe criyd4am — 5 Ha CTO OT aKTMBUTE.

4. Obwarta CTOMHOCT Ha UHBECTULMNTE UHBECTULMNTE MO T. 2 N T.-3 B LIEHHM KHKXA
UM MHCTPYMEHTU Ha NapuyHuA nasap, usgageHu oT egHo nuue 1M BNoroeeTe npu
TOoBa INuUE, KaKTO W eKcnosvuusTa, Bb3HMKHANa OT TeXHUKM 3a edeKTUBHO
ynpaBreHne Ha noptdenna, He TpsibBa ga Haaxebpns 20 Ha CTO OT CTOMHOCTTA Ha
akTneute Ha PoHAa;

5. YnpaBngaBawoTo gpyXKecTBO MOXe Ada mHeectupa Ao 30 Ha CTO OT aKkTuBWUTE Ha
doHOa B LEHHM KHMXKA M MHCTPYMEHTU Ha MapuyHus nasap, u3gageHn oT eauH
€MUTEHT, aKko Te ca M3OgadeHn WK rapaHTUpaHu OT AbpXKaBa YNeHKa, OT TeXHU
MECTHW OpraHu, OT TpeTa Abp)XaBa unu ot NyénmyHa MexayHapoaHa opraHvMsauus,
B KOSAITO YNleHyBa MNOHEe eAHa AbpXKaBa YNeHKa;

6. lnyaTta, npuvHagnexawy KbM egHa rpyna 3a LUenuTe Ha CbCTaBsiHe Ha
KOHCONUAMpaH pMHaAHCOB OTYET CbIMacHO NPU3HaTUTE CYETOBOOHWN CTaHAapTH, ce
pasrnexaar KaTto eHO N1Le Npu NpunaraHe Ha orpaHnyeHusaTa no T. 2-4.

7. (m3m. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.) OcBeH ToBa, POHOBLT HE MOXe Aa
npngobrea noseye OT:

7.1. neceT Ha CTO OT akuuuTe 6e3 NpaBo Ha rnac, u3aageHy oT eqHo nuue;

7.2. AeceT Ha CTO OT obnuraumMmnTe Unu Apyru AbAroBu LEHHW KHKa, U3aaneHu ot
e[HO Nnuug;

7.3. AeceT Ha CTO OT MHCTPYMEHTUTE Ha NapUYHUA Nasap, M3gageHn oT e4HO NuLe.

OrpaHunyeHuaTa no T. 7.2. u 7.3. He ce npwnarat, KoratTo B MOMEHTa Ha
npuaobrBaHe Ha NocoveHnTe MHCTpyMeHTn Y[, aencTBawo 3a cmeTka Ha PoHAa,
He MOXe Jda u3uucnum OpyTHata Ccyma Ha AObAroBUTE LEHHM KHUXKa, Ha
WHCTPYMEHTUTE HAa MapuU4yHMA nasap WM HeTHaTa CTOMHOCT Ha eMUTUpaHuUTe
LlEHHU KHUXKa.

C1p. 33 01 63



expatcapital

MPOCHNEKT HA “EXPAT CROATIA CROBEX UCITS ETF”

8. rOpHI/ITe orpaHn4eHuna He ce npunarart, KoraTto ce ynpaxHdasaT npaBa Ha 3anncBaHe,
npon3TnyaLim oT UEeHHU KHMXa N MHCTPYMEHTU Ha NapuUyHUA na3ap, KOUTO Cca 4acT
OT aKkTmBuTe Ha PoHaa.

Mpy HapyweHve Ha MHBECTUUMOHHUTE OrpaHuyeHns Mo MPUYUHU U3BBH KOHTPOSa Ha
YnpaBnaBawoTo OPYXKeCTBO, TO € ANTbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBAHE Ha
HapyLleHneTo ga ysegomm Komucumsita, Kato Npeanoxun nporpama ¢ MEPKN 3a NpuBeXxgaHe
Ha aKTUBUTE B CbOTBETCTBME C M3MCKBAHUATA HA 3aKoHa 40 6 Meceua OT U3BbPLUBAHETO
Ha HapyLleHneTo.

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

Opyrn UHBECTULIMOHHW CTPaTErMN U TEXHUKK

Bb3MoXHO e PoHODBT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa Unu npogasBa LEHHM KHUXKa
C YroBopka fa rm npogage wunuv CbOTBETHO Aa M Kynv obpaTHO Ha npoaasava/kynysaya,
npu cnassaHe mM3nckBaHuaTa Ha un. 27 n 28 ot 3AKNCANKWM n 3akoHa 3a goroBopute 3a
dunHaHcoBO 0be3neveHne (Tesn caenkm Han-obLo ca No3HaTU KaTo JOrOBOPU C YroBOpKa
3a obpaTHO M3KynyBaHe unu ,peno“ coenku). Team goroBopu mMoraTt ga ce CKo4vBaT npu
pasnMyHN YCnoBWUsi OTHOCHO CPOK, AeduMHMpaHe Ha LeHa Ha obpaTHO W3KynyBaHe W
oGe3neyeHne, B 3aBUCMMOCT OT KOHIOHKTypata M nocTurHaTata [JOroBOPEHOCT C
KOHKPEeTHUSA KOHTpareHT. CKroYBaHETO Ha TakMBa AoroBopu 6uxa mornv ga ontuMmmnsmpaTt
peHTabunHocTTa 1 NUKBMAHOCTTa Ha POHAA, KaTO HEroBUTE KOHTpAareHTu LWe crnefsa Aa
OTroBapAT Ha NpeABapUTENHO onpeaeneHn oT YNpaensaBaLwoTo APY>KECTBO U3NCKBAHUSA 3a
KpeauTocrnocobHOCT.

(M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) YnpaBnsBawoTO APYXECTBO LWe crneasa
HacokuTe B pasgen X oT Hacokum oTHocHO 6opcoBoO TbpryBaHute coHgose (ETF) wu
Bbnpocute 3a NKUML (ESMA/2014/937). YnpaBnaBaLoTo APYKECTBO HAMA Aa U3nonasa
AepuBaTMBHU UHCTPYMEHTWN B YNpaBrieHMEeTOo U CTpyKTypaTa Ha PoHOa v B TO3U CMUCHI
BCMYKM HACOKW, CBBbP3aHM C Te3U MHCTPYMEHTU, He ca peneBaHTHW. “Expat Croatia
CROBEX UCITS ETF” moxe ga v3nomnssa TEXHUKU U MHCTPYMEHTU, CBBbP3AHU C LIEHHU
KHWXa U MHCTPYMEHTW Ha NapuyHUA rnasap, Npu ycrnoBusaTa U orpaHndeHnsaTa, onpeaeneHu
B HacToswwmsa MpocnekT n MNMonutukata 3a obesneyeHne n penHBeCcTMpaHe Ha NapudHoTO
obesneyeHne Ha PoHAa, HO B HMKAKBLB Cryvan Te3n TEXHUKM HAMa Aa BOAAT 40 OTKIOHEHME
OT MWHBECTUUMOHHUTE uenn Ha PoHaa wnn ga OobaBAT AONBMHUTENHU PUCKOBE B
CpaBHeHME C MbpBOHaYanHata MNONUTMKA Ha PUCK, KaKTO ca OnucaHm B HaCTOSALWMS
MpocnekT n MNMpaBunata Ha PoHaa. Korato u ako npegnpueme TakmBa gencteus, “Expat
Croatia CROBEX UCITS ETF” we rapaHtupa, 4e e B CbCTOSAHME M0 BCSKO BPEME Aa U33eme
00paTHO BCUYKM JafEeHN B 3aEM LIEHHU KHWXKA U da NpeKkpaTn BCSKO CKMIOYEHO OT HEro
crnopasymMeHue 3a AaBaHe B 3aeM Ha LeHHU KHka. CpodHM peno cnopasymeHunst n obpatHu
peno cnopasyMeHusi, YNSTO NPOOBbIPKUTENHOCT He HafBMLIaBa cedeM OHu, Le ce cumTar
3a ceriku, YMnTo YCrioBus No3BongaBaT U33eMBaHe Ha akTMBUTE OT cTpaHa Ha doHaa no
BCAKo Bpeme. MNoguwHmat otyeT Ha “Expat Croatia CROBEX UCITS ETF” cnegsa ga
BKIMtOYBA CbLUO Taka NogpoBHOCTUN OTHOCHO:
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A. PuckoBata ekcnosuvumd, mnocTurHata nocpeacTtBoOM edUKacHU TexXHUKU 3a
yrnpasrieHne Ha nopTtdenna;

Bb. MoeHTM4HOCTTa Ha KOHTpareHTa/KoHTpareHTUTe Ha Te3n edUKACHU TEXHUKU 3a
yrnpasneHune Ha noptdenna;

B. Buga u pasmepa Ha obesneyeHueto, nonydeHo ot MNKUMUK 3a HamanssaHe Ha
eKCno3numsTa Ha KOHTpareHTa; un

. Mpuxooute B pe3yntaT Ha eduKaCHU TEXHUKU 3a ynpaBlieHMe Ha nopTdenna 3a
Lenusi OTYeTEH MEepPUOA, 3aefHO C HanpaBeHUTE MPEeKM M HEMPEKU onepaTUBHM
pas3xoau U NnaTeHnTe TakCcu.

(O1tM. ¢ Pew. Ha C1 Ne 213/27.10.2017 r.) (W3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r )
®oHABLT NOCTOsAHHO TpsbBa Aa pasnonara C MUHUMaNHW NUKBUOHW CPEACTBa, KaKTo
crnepga:

e [lapunyHu cpeacTBa (BKITOUUTENTHO BAOrOBE B KPEAUTHN MHCTUTYLMK No Y. 38, an.
1, T. 6 o1 3OKNCOINKW), LeHHN KHWXKA, UHCTPYMEHTU Ha NapuyHna nasap no yn. 38,
an 1, 1. 1-3 ot 3QKNCOINKW, nHcTpymMeHTM Ha napuyHus nasap no yn. 38, an. 1, 1.
9 ot 3AKUCAIMKN n KpaTkoCpo4YHU B3eMaHusa — B pasmep He no-marnko ot 100 Ha
CTO OT NpeTerfneHnTe TeKyLLM 3aabIMKEeHUS;

e [lapuyHu cpeacTBa (BKMOYUTENHO BIIOroBE B KPEOUTHU UHCTUTYLMKM No 4n. 38, an.
1, 7. 6 ot 3OKNCHOIMKW), ueHHN KHWXa M MHCTPYMEHTU Ha NapuyHMs nasap,
eMUTUpaHM OT ObpKaBa YneHKa, U MHCTPYMEHTM Ha NapuyHMUs nasap no yn. 38, an.
1,7.9, 6. 2" ot BOKUCAMNKW — He no-manko oT 70 Ha CTO OT NpeTerfneHnTe TeKyLLn
3a4b/DKEHUS, C U3KMNIOYEHWE Ha 3adbihKeHusaATa, CBbp3aHM C  yyacTve B
yBENUYEHNETO Ha KanuTana Ha nyénuyHn gpyxecrtaa.

YnpaBnaBaLloTo APYKECTBO NpoBexaa perynsapHu CTpec TeCcToBe BEAHbX roguLLHO — OO0
15 4ncno Bcekn MbpPBM Mecel, OT roguvHata, WM Mo npeueHka Ha YnpaensiBawoTo
APYXXEeCTBO, ako nasapHuTe obcToAaTencTsa ro HanaraT. Tean cTpec TecToBe no3sonsisat
a ce OUeHU NUKBUOHUAT puck Ha doHAda nNpu n3BbHPEeaHW nasapHun obctoatencTea. B cpok
ot 30 aHM cneq NpuUKIoYBaHE Ha NPOBEAEHUTE CTPeC-TecToBe Mo an. 3 YnpasnseawoTo
ApYXecTBO yBeaomsABa 3aMeCcTHUK-Npeaceaarens Ha KOH 3a pesyntatute OT HEro, KakTo
U 3a npeanpueTute OEncTBMA 3a MpPOMAHA Ha TeKywuTe npasBuna, ako TakmBa ca
Heobxoanmu.

®oHABT MOXE [a U3MNon3sa pasnuyHn BUOOBE onepauumn Ha napuyHms nasap (peno caernkw,
3aeMaHe Ha LEeHHM KHWXa) C Len ocurypsiBaHe Ha NMKBMAHOCT Mpu HeobXOAMMOCT, ako
3abIMKEHNETO No 0BpaTHOTO U3KyrnyBaHe Ha AANoBeTe HaOAXBbprs TekywaTta napudHu
Hanu4yHocT Ha oHAa 1 OCUrypsABaHETO Ha AOMbITHUTENHN NAPUYHN CPEACTBA Ypes CreLlHn
npogaxbmw Ha aktmeBn OuM [OOBEeNO [0 HaKbpHABaHe Ha UWHTepeca Ha ocTaHanure
nHBectuTopn BbB PoHAa. MNMogobHu onepauum ca NoO3BOMEHU MPU EKCTPEMHWU nasapHu
yCrnoBUS — NEpUOAM Ha HUCKa nasapHa NUKBUAHOCT, nasapHu dnyktyauun ot Hag 5% 3a
AeHs B PedbepeHTHMA nHaekc Ha PoHaa unm apyrn obectoaTencrea, kouto buxa gosenu oo
noTeHumanHu 3arybu 3a TekyLumTte nisectutopy Bbe PoHaa crnea ocurypsiBaHe Ha HyxxHaTa
NMKBUOHOCT.

doHABT HAMa NpaBOo Aa M3MOoM3Ba Peno CAENKU C Len NUBbPUIK N HE MOXE Oa CKIHoYBa
noaobHu caenku ¢ nagex, no-rondam ot 30 gHw.
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Mpy HapyLLeHWe Ha U3NCKBaHMATA NO NPeaxoaHUTe annuHen PoHABLT e ANbXeH B 7-AHEBEH
CPOK OT yCTaHOBsIBAHe Ha HapyLLueHneTo Aa yBeaomm Komucusita, kato nocoysa NpuymMHUTE
3a HapyLLeHMEeTO M Npeanara Mepk1 3a NpMBEXAaHeTO Ha NIMKBUAHOCTTA B CbOTBETCTBME
C HOPMaTUBHUTE M3UCKBaHUS. POHABLT NpuBeEXaa NUKBUMOHOCTTA CUM B CbOTBETCTBME C
HopmaTuBHUTE n3unckBaHusi B 30-4HEBEH CPOK OT yCTaHOBsIBaHe Ha HapyLlueHneTo. KoraTo,
npeav aa uateve 7-OHEBHUAT cpok, PoHABLT NpmBeae NUKBMAHOCTTA CU B CbOTBETCTBUE C
HOpPMaTUBHUTE U3NCKBaHWS, ToW yBegomsiBa Kommcusita 3a ToBa Hall-kbCHO Ha crieaBaluusi
paboTeH AeH. B To3u cnyyai nsuckeaHeTo 3a npeanaraHe Ha MepKku no NbpBOTO U3peYeHne
He ce npunara.

Opyrn orpaHnyeHms

Mpu ynpaenenne Ha ®oHaa YnpaBnsBalloTO APYXECTBO Le cnasBa BCUYKM HOPMATUBHM
N3NCKBAHUS W OrPaHUYEHWs, BKIIOYUTENHO OnpedeneHnTe ¢ peweHns Ha KOH.
YnpaBnsiBaloTo APY>KECTBO HE MOXeE Aa NPOMEHsI npeameTa Ha AeNHocT Ha PoHaa nnm
Aa B3eMa peLLeHne 3a HEroBoTO NpeobpasyBaHe No ApYyr HAYMH, OCBEH Ype3 CrvMBaHe U
BNMBaHe crieq paspelueHue ot KOH.

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

Mpn ochblecTBABaHe Ha MHBECTULMOHHATA cu AenHocT POoHOBLT HEe MOXe Oa npoaasa
LlEHHM KHWXa, UHCTPYMEHTN Ha NapuyHus nasap u apyrn MHaHCOBM MHCTPYMEHTM MO Y.
38,an.1, 1.1, 2,319 ot 3KNCOIMKN, konto PoHOBLT HE NpUTEXKaBA.

®oHOBLT HE MOXe Oa Mon3Ba 3aeMu, OCBEH B crlyyauTe, onpeferieHn oT AelCTBaLLoTo
3akoHopaTencTeo. [lon3BaHeTo Ha 3aeMu ce W3BbpLIBA CaMO C MNPEABaAPUTENHOTO
paspelueHne Ha 3aMeCTHVK-NpeaceaaTens v Npy eAHOBPEMEHHOTO criasBaHe Ha criegHuTe
yCroBusi:

e 3aemMbT Oa e HeobOXxoaMm 3a MOKPMBAHE Ha 3agblDKeHusiTa No o0paTHOTO
N3KynyBaHe Ha AsNOBE;

e 3aembT, CbOTBETHO obwlaTa cyma Ha 3aemMuTe B eOuH U Cbll nepuod, Aa He
Hagsuwasa 10 Ha cTo oT akTuBMTe Ha PoHAa;

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

e YcroBuaTa Ha JOroBopa 3a 3aeM Aa He ca Nno-HeGnaronpusAaTHU oT obudaiHuTe 3a
nasapa;

o Kpeauntogaten no 3aema ga e camo 6aHka, ¢ usknoveHme Ha [enosurtaps.

YnpaBnseawoTo APYKECTBO HE MOXe Oa MHBecTUpa aktuBuTe Ha doHaa (M Ha BCUYKK
ynpaBnsiBaHN OT HEro A0roBOpHN hOHAOBE) B aKLMKU C MpaBO Ha rnac Ha eauvH EMUTEHT,
Taka 4Ye NpuaobuTOTO yyacTe B Te3u akumu Aa No3BOSM Ha YNpaBnsiBawoTo APYKECTBO
WM Ha YNIeHOBETE Ha HEroBuTe YMNpaBUTENHM WM KOHTPONHW OpraHu, 3aegHo Wnu
NMoOTAENHO, Aa YyNpaXKHSBAT 3HAYUTENHO BIIUSIHME BbPXY EMUTEHTA.

[MpoMEeHN B MHBECTULIMOHHA CTpaTerusl, NoJMTUKa U orpaHnYeHus
(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.)
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[openoco4yeHnTe MOMOXEHUsT OTHOCHO WHBECTULMOHHATA cTpaTerus, nonuTtuka wu
orpaHumyeHnsa ca onpegenenn B un. 7 — 12 Bkn. u un. 17 ot lpaBunata Ha PoHOa wn
CbOTBETCTBAT Ha 3aKOHOBWUTE M3WUCKBaHUS kKbM gartata Ha [lpocnekta. Hsakom oT Te3n
nonoxeHus morat Aa 6baaTt NPOMEHSAHN NO peLleHne Ha YNpaBnsiBalloTo APYXXECTBO, crep,
ogobpeHne Ha Hag30pHMA opraH cbrnacHo pasnopenodute Ha 3OKUCAONN, npu ycnoswue,
ye TOBa € B HanW-0OOBbP MHTEPEC HA UHBECTUTOPUTE UM cnefBa OT 3aKOHa UIu peLueHne
Ha KO®OH. HesaBucMmMo OT TrOpPHOTO, aKO Bb3HUKHE HECLOTBETCTBUE  Mexay
WHBECTULMOHHATA cTpaTerns, NonnuTuka u orpaHndeHnsa Ha PoHaa, Taka KakTo ca U3NOXKEHU
B lNpocnekTta, n nocneasawm npomeHn Ha 3OKUCAMKA n Ha nog3akoHOBUTE akToBE MO
HEroBoTO NpunaraHe OTHOCHO U3VCKBAHMSTA U OrpaHNYeHMATa KbM CbCTaBa U CTPyKTypaTa
Ha MHBECTMUMUTE M KbM AeHoCTTa Ha bopcoBo TbpryBaHusa oHA, crieasa aa ce npunarat
HOBWUTE HOPMAaTMBHM pa3nopeabu oT BIM3aHETO UM B cuna. B Teaun cnyyan YnpaensaBawoTo
apyxecteo we npueege [lpasunata u [llpocnekta Ha PoHOa B CHLOTBETCTBUE C
HOPMaTMBHUTE MPOMEHUN B Hal-KpaTKNsi pa3yMeH CPOK.

I.2. Tpewka ot cnegBaHe Ha UHAaekca.

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

pewkaTta OT cnegBaHe e BONATUITHOCTTa (M3MepeHa Ype3 aHyanMsamMpaHoTO CTaHAapTHO
OTKITOHEHME) Ha pasnukaTta B oxoAHocTTa Ha PoHaa n Tasn Ha PedhepeHTHUA MHOEKC 3a
onpegeneH nepuvod oT Bpeme. ToBa He € CbLLOTO KaTo pasnuka npu crneaeHeTo, KoATo e
NPOCTO pasnukata Mexgy goxogHocTta Ha doHaa v Tasm Ha PedepeHTHUS uMHOEKC 3a
onpegeneH nepuon ot Bpeme. PasnukaTta npu crnegeHeTo nokasBa C KOMKO MpOLeHTa
®oHObLT ce e npeacTasun no-gobpe nunu no-3ne ot MiHaekca, okaTto rpelukaTta ot cnegeHe
nokassa NOCTOSIHCTBOTO B pasnukaTa B npeacraBsaHeTo Ha PoHaa n PedepeHTHUS MHAEKC.

O4akBaHOTO paBHULLE Ha rogullHaTa rpelwka oT crieasaHe Ha PedepeHTHUA nHagekc npum
HopMarnHu nasapHu ycnoeua e 10%. O4yakBaHOTO paBHULLE € onpeaesieHa Bb3 OCHOBA Ha
nctopunyeckn TectoBe (,0ekTecTtoBe), BKMIOYBALLM WCTOPUYECKOTO MNpeAcTaBsHe Ha
CROBEX n cumynupaHoTo npeacraBsiHe Ha “Expat Croatia CROBEX UCITS ETF” cnpsimo
Hero, KaTo ce uma npeasna HeBb3MOXHOCTTa Ha PoHaa aa pennukupa CROBEX Ha 100%
nopaan 3akoOHOBU OrpaHNYeHNs, CBbP3aHn C KOHLIEHTPaLMATa; O4aKBaHU roguLLHM pa3xoau
3a ynpaBsreHne n Opyrv; cpegHn o4akBaHW OTKIIOHEHUS B KOTUPOBKUTE ,KynyBa-npogasa“
Ha akuunte oTr CROBEX. O4akBaHOTO paBHULLE MNpeacTaBnsiBa CaMO [MpeleHKka 3a
rpewkara oT cnefBaHe 1 He 6uBa fa ce ThiKyBa KaTo CTPUKTHO orpaHuveHme. OyakeaHaTta
rpeLuka oT criefBaHe ce CMsiTa Bb3 OCHOBa Ha npeacTtaBsHeTo Ha HCA Ha doHaa cnpsmo
AoxogHocTTa Ha PedepeHTHUS WHAEKC, npuemManiku, 4e nofnyvyeHuTe OUMBUOEHTU OT
KOMNOHeHTUTe Ha MHaekca (crne yabpXaHu gaHbum) CbLo ce pemHBecTupar. MNonutukata
Ha ®oHAOa Aa pevHBECTMpa NONyYeHUTe OMBUAOEHTU (Crieq yAbpXKaHW AaHbLM), MOXe Aa
JoBege OO0 rpewka oT cnegBaHe. 3a cobcTBeHMUUTE Ha gsnoBe oT PoHOa e BaxHo
LUANOCTHOTO npefctaBsHe Ha PoHAa, TbW KaTo TOBa NpeAcTaBnsABa [OXOAHOCTTa OT
TSAAXHaTa MHBECTULUA.
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11.3. PuckoB npodcun Ha BT® “Expat Croatia CROBEX UCITS ETF”
(N3m. c Pew. Ha C[] Ne 223/06.12.2017 r.)

MoTeHumanHuTe NpuTexatenu Ha ganose Ha “Expat Croatia CROBEX UCITS ETF” cneasa
na 6baaT 3ano3HaTuM C pUcKoBeTe, CbMPOBOXAALLWM HeroeaTa AeNHOCT, U Ha 6as3aTta Ha
TEXHUTE UHOMBULYANHU MHBECTULMOHHN LieNKn, TONEPaHTHOCT KbM PUCK Y MHBECTULIMOHEH
XOPW3OHT Aa B3emaT afeKBaTHO peLLEHME 3@ MHBECTMPAHE B LEHHU KHKa Ha PoHaa.

BaxHo e pa ce 3Hae, Ye MHBecTULMATA B AsanoBe Ha PoHAa He e GAHKOB AENO3UT U
cnepoBaTerNiHO TS He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTMpaHe BrnoroseTe B
6aHKUTe NN OT HAKaKbB ApPYr BuA rapaHuus. CTOMHOCTTa Ha AanoBeTe MoXe Aa
6bae noanoxeHa Ha KonebaHus Nnopaau cbCcTaBa UM TEXHUKUTE Ha ynpaBrieHue Ha
MHBECTULMOHHMSA nopTdenn Ha PoHAaa. NpeaxogHuTe pesyntatn Ha PoHaa (HUBO Ha
Bb3BpalaeMocCcT) HAMAT Bpb3Ka C 6baewmuTe My pe3ynTaTt U He ca AOCTaTb4HM 3a
B3eMaHe Ha pelleHue 3a MHBecTupaHe BbLB doHAaa.

PuckoB npodwun Ha “Expat Croatia CROBEX UCITS ETF”

Puckosuatr npodun Ha PoHaa npeacrtaBnsaBa KONMMYeCTBOTO W BUAA PUCK, KOUTO
YnpaBnsBaLLoTo APY>XEeCTBO NOeMa Ypes3 MHBeCTUpaHe Ha akTuBute Ha PoHaa, UMankn 3a
uen pennuknmpaHe Ha PedepeHTHUS MHOEKC, KOUTO KbM JaTaTa Ha HacTosLWMS MPOCNEKT €
WHOEKC OT akuun, TbpryBaHu Ha 3arpebckata doHgoBa 6opca. B T103M cmuchbn,
nHBecTMpaHeTo B AAnose Ha “Expat Croatia CROBEX UCITS ETF” e cBbp3aHo € noemaHe
Ha BUCOK PUCK, npeasug dakra, ye PedepeHTHMS NHOEKC € CbCTaBEH OT aKuuu.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEeMHOCTTa U UHBECTULIMOHHUSA NopTdenn
Ha “Expat Croatia CROBEX UCITS ETF’, kouto ce noemaTt MnpsKko WIN KOCBEHO OT
VHBECTUTOPUTE NOCPeaCcTBOM NpuaobusaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha genHocTTa cu, “Expat Croatia CROBEX UCITS ETF” e n3noxeH Ha
pasnnyHn BMAOBE PUCK, OKa3BallM Bb34EeNCTBUE BbpXy HeroBute pesyntatun. OCHOBHUTE
pUCKOBE, KOUTO MHBECTUTOPUTE LLE HOCAT NPU UHBECTUPaHe B AsdnoBe Ha “Expat Croatia
CROBEX UCITS ETF”, ca:

Ma3apeH puck

Bb3amMoXXHOCTTa aa ce peanuanpar 3arybu nopagn HebnaronpusiTHi U3BMEHEHMUS B LIEHUTE
Ha LEHHM KHWXKa, Na3apHUTE NIMXBEHM NPOLIEHTU, BanyTHWN KypcoBe 1 Apyrn. To3m nasapeH
PUCK 3acsra HeTHaTa CTOMHOCT Ha akTnBuTe Ha PoHAa, KOSTO ChLLO LLe Bapupa B pesynTtar
Ha NPOMEHUTE Ha NasapHUTE LIeHN Ha akUUUTe N ApYruTe LLEeHHU KHWXa, B KOUTO POHABLT €
WHBeCcTupan. Ham-pasnuuHm ca aktopuTe, KOUTO BAUASAT Ha nNasapHata LeHa Ha
onpegeneHn akuum (Hanpumep, WHAHCOBM OTYETM, pasKpMBallM HamarneHue Ha
neyan6aTa Ha OpY>XeCTBOTO, U3aano akuuute; 3aryba Ha OCHOBEH KINNEHT; cbaebeH Uck Ha
ronsiMa CTOWHOCT, npeasiBeH cpelly OPYXKecTBOTO;, NPOMsHa Ha perynauumute B
onpegeneHa nHayctpus). He Bcuukm nogobHm pakropm morat ga 6baat npeasuaeHu.
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EKCTpeMHVI nas3apHu agBnxeHus

MasapHaTta ueHa Ha (pMHaHCOBUTE MHCTPYMEHTU, B KOUTO e nHBectupan ®oHabLT, MoXe Aa
Bapvpa nopaan Bb3HUKHANM NpoMeHn B KOHOMUYECKaTa M Na3apHaTta cpeaa, napuyHara
nonuTMKa Ha LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO
onepvpa eMUTEHTbLT U TbPCEHETO W MpefnaraHeTo Ha Nasapa Ha UEeHHW KHwxka. B
onpegeneHn MOMEHTU LEHUTE Ha OsnoBeTe Ha nasapa (dpoHgoBata Gopca) moraT ga
BapupaT 3HauuTenHo. B cnyyan Ha ronemun ABwxeHus Ha MHOekca, BKI. rofiemMun OHEBHU
OBWXEHUSA, NpeacTaBaHeTo Ha PoHaa MoXe a ce OTKNOHM OT UHBECTULIMOHHUTE CU LIENN.
MpeoueHkaTa Ha ®oHAa LWe Bapvpa B pe3yntaTt Ha NPOMsAHa Ha CTOMHOCTTa Ha akTuBuTe
Ha ®oHaa n PedbepeHTHUS MHOEKC.

HeBb3mMOXHOCT Ha YnpaBnsBawoTO APYXeCcTBO Aa ce ajanTvpa KbM nasapHuTe
NnpoMeHun

doHObT cnegBa nacuBHa cTpaTternsl, T.e. He € akTMBHO YynpaBnsBaH. CbOTBETHO
YnpaBnsiBawloTo APYXECTBO HsIMa Aa NPOMEHsI CbCTaBa Ha NopTdonMoTo, OCBEH 3a Aa
cnegBa 6nm3ko obwiata AoxogHOCT Ha PedepeHTHUsA nngekc. PoHOBT He ce onuTea Ada
,one“ nasapa un He npeanpuema aedaH3nMBHN NO3ULMK, KOraTo nasapbT Naga unm ce cmarta
3a HagueHeH. CnenoeaTtenHo cnajg Ha PedepeHTHUS HAOEKC MoXe Aa AoBede A0 cnaj Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

JlnxeseH puck

JInxBeHusat PUCK € Bb3MOXXHOCTTa OT HaMarnsaBaHe Ha CTOMHOCTTa Ha JafeHa LeHHa KHura
B pe3yntar Ha NnoKayBaHE Ha JIMXBEHUTE paBHULLA. MNo npuHUUN, nokayBaHeToO Ha
JINXBEHUTE paBHULLA BIinAe He6J'IaFOI'IpI/I$ITHO Ha UeHnTe Ha akuunnte.

BanyTteH puck

PUcKbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B [JadeHa LEHHa KHUra wnu
[AenosunT, IEHOMWHPaHU BbB BaryTa, pasnuyHa OT NeB M eBpo, Nopaan U3MeHeHue Ha
Kypca Ha obMsiHa Mexay Tasu BanyTa u fieBa unm espo.

LleHoBu puck

Puck, CBbp3aH C MHBECTUUUMN B akuun vnn gpyrn AsanoBm LEHHU KHWXa — PUCKBT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMLMATA B adeHa LeHHa KHura npum He6J'IaFOI'IpI/1$|THVI
NnpoMeHN Ha HMBATa Ha Na3apHUTE LiIeHWN.

JNinkBuaeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3arybu unu nponycHaTy Nonsu OT HaNoXUTENHU Unu
NPUHYAMTENHN NpoAaxbu Ha akTMBM Npu HebnaronpuaTHUM nasapHU ycnoeust (kaTto
HanprMMep HUCKO TbPCEHe NpuW HanMYnMeTo Ha CBpbXnpeaiaraHe).
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3akynyBaHe u o6paTHM U3KynyBaHuUsi

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) AKO NOpbYKUTE 3a 3akynyBaHe KU 0OpaTHO
U3KynyBaHe Ha [JAfoBe ca MNOSlyYeHM KbCHO WUIIM He OTroBapaAT Ha W3UCKBaHUATa B
Mpocnekta n yun. 20, an. 5 oT MNpaBunaTa Ha PoHAa, e NMa 3aKbCHEHNE MeXay BpeMeTo
Ha MNodaBaHe Ha rnopbykata M AenCTBUTENHaTa faTta Ha 3akynyBaHe wnu obpaTHo
n3kynyesaHe. TakmBa oTnaraHusi UnM 3aKkbCHeHUS MoraT Ada goBedaTt A0 HamansBaHe Ha
Gpos aAnoBe unu cymata Ha obpaTHUTE U3KYNyBaHUS.

TbpryBaHe Ha perynupaH nasap

He cbuiectByBa curypHocT, Ye PoHObT Lie Nonyyn oaobpeHne 3a TbpProBusi Ha perynvpaH
nasap u/vnu 4Ye we 6bOe NoaabpXaHa TbproBusATa Ha aAanoseTe Ha doHaa, wnu de
yCroBUsiTa 3a 4oMyckaHe 40 TbProBusl HAMa Aa ce npoMeHsAT. OcBeH ToBa TbproBusTa Ha
asnoseTe Ha doHgoBa Gopca Moxe ga Gbae npeycTaHoBeHa cropep npaBunarta Ha
cboTBeTHaTa 6opca nopaaun nasapHuUTe YCnoBuSl Y MHBECTUTOPUTE MOXE da He morar ga
npoAasaT OAnoBeTe Cu, A0KaTO TbproBusTa He 6be Bb3CTaHOBEHaA.

HOpMaTVIBeH pUckK

lMpocnekTbT € WUu3roTBeH B CbLOTBETCTBME C [OEWCTBaWMTE 3aKOHM W perynauuu.
YnpaensBaLloTo ApyXecTBO U/nnn POoHALT N HEFOBUTE UHBECTULMOHHW LIENWN U NONUTUKN
mMoraT ga 6baaT 3acerHatv oT O6baelm NPoOMeHM B 3aKOHUTE U perynauunte. HoBu unu
MoAanuLMpaHn 3akoHu, Npasuna u perynauumn B bbnrapus unu EBponenckus cbio3 morat
4a He NO3BONAT UMK YyBCTBUTEITHO Aa OrpaHnyaT Bb3aMoxHocTTa POHOBLT 4a MHBECTMPA B
onpeaeneHn NHCTPYMEHTU. Te CbLLO MOXe a Bb3NpenaTcTBaT CKNIOYBAHETO HA JOrOBOPU
C onpegeneHn TpeTu cTpaHu. ToBa MOXe fAa yBpeau crnocobHoctta Ha PoHpa ga
M3NblHABA CbOTBETHUTE WMHBECTULMOHHW LUEenu U NoAnTUKKW. M3nbnHeHMeTo Ha TakuBa
HOBM UNN MOAUMULMPaHN 3aKOHW, NpaBunia 1 perynauum Moxe ga oseae Ao ysenumdeHve
Ha BCUYKM UNKN HAKOM pa3xoam Ha PoHOa n MOXe [a HanoXu NpecTpykTypupaHe Ha PoHaa,
C Len cnasBaHeToO Ha HOBUTE NpaBusia. TakoBa eBEHTYanHO NPEeCTPYKTypupaHe MOXe aa
BKIIOYBA pa3xoam 3a NpecTpykTypupaHe. Korato NnpecTpykTyprupaHe He € Bb3MOXHO, MOXe
na ce npuberHe kbM NpekpataBaHe Ha PoHaa. AkTuente Ha PoHaa n PedhbepeHTHUS MHOEKC
nognexar Ha NPoMsHa B 3aKOHW UIK perynaumm u/unm Takaesa npoMsaHa MOXe a ce oTpasu
Ha CTOMHOCTTA UM W/VUNKW NNKBUAHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBu areHumm kato CtangapTt eHp lNybpc, Myyauc un duty ca
MEeXAYyHapoA4HO Mpu3HaT GapomeTbp 3a KPeAUTHUSA PUCK Ha LIEHHU KHWXa. Ho n Tesun
PENTUMHIN He ca NepdeKkTHU: Te ca HanpaBeHn Ha 6a3a MuUHann cbbuTnA 1 He oTpassasaT
BCUYKM BB3MOXHW Obaewmn obctoAatencrsa. KpeouTeH puck cbliecTtByBa U Mpu
B3aMMOOTHOLLEHUATA C HacpeLuHaTta cTpaHa no 6opcoBn U M3BLHOOPCOBU CAENKN, KOraTto
ce nposiesiBa B Be Pas3HOBUAHOCTU — KOHTPAreHTeH U ceTbNMEHT puck. [Npu mbpeusa nva
BEPOATHOCT OT Heu3MbJSIHEHME Ha 3agbibKeHusTa OT HacpellHata cTpaHa o
n3BbHOOpPCOBM caenkn. To3n puck e MruHMMU3MpaH npu pabotata Ha doHaa npeasug
dakTa, ye TOW MHBECTMpa NpPeauMMHO BbB (PUHAHCOBU WMHCTPYMEHTW, Tbpryemu Ha
perynupaHu nasapu. CETbIIMEHT PUCKBT € BEPOATHOCTTA Ha AaTaTa Ha ceTbMeEHT QOHABLT
Aa He Nony4n HacpeLyHn napu4Hu cpeacrasa unn OUHaAHCOBU MHCTPYMEHTU OT KOHTPAreHT,
cnepf kaTo e U3NbNHWN 3a4bIKeHnaTa cu No JafeHaTa caernka KbM TO3U KOHTpareHT.
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Puck ot KoHUeHTpauus

PUCKbT OT KOHLEHTpauuMsi € Bb3MOXHOCTTa OT 3aryba mnopagu HenpaBuiHa
AvBepcudmrkaums Ha ekcriosuLmMmn KbM eMUTEHTU, TPYNM CBbP3aHM EMUTEHTU, EMUTEHTU OT
€0WH U Cbll, MKOHOMUYECKN OTpachfl Unu reorpadpcka obnacTt, Unn Bb3HWKHAM OT efHa U
Cbllla AEVHOCT, KOETO MOXe Aa NPUYUHM 3HAYUTENHM 3arybu, KakTo U PUCKBLT, CBbpP3aH C
roneMu Henpeku KpeauTHU eKCno3uLmm.

OnepaunoHeH puck

(M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) CBbp3aH € C Bb3MOXHOCTTa Aa ce peanusupar
3arybu nopagn TrpewkM WunM HECbBbPLUEHCTBA B CUCTEMATa Ha oOpraHu3auus,
HegoCTaTbyHO KBanudmumMpaH nepcoHan, HebnaronpusTHU BbHWHU CbOUTMS  OT
HedMHAHCOB XapakTep, B T.4. MpPaBeH PUCK. YMpPaBMsBalLOTO OPYXECTBO onpenens
KpaTKOCpOYHa N OBbAITOCPOYHA CTpaTerusi Npu ynpaBneHneTo Ha onepaumMoHHUTE PUCKOBE,
KOUTO Bb3HWUKBAT NpW YNPaBliEHWETO Ha AENHOCTTa 1 nopTdenna Ha PoHaa, onmcaHn B Yn.
19 ot NpaBunara 3a oLeHKa 1 yrnpaereH1e Ha pucka Ha PoHaa.

Puck ot rpewka npu cneasaHe Ha Pe(bepeHTva UMHAOEKC

CnepaBaHeTo Ha PedbepeHTHNSt MHOEKC Ype3 UHBECTMPaHE BbB BCUYKM MO3ULIMN HA HAEKCA
MOXXe [a Ce OKaxke CKbMO W TPyAHO 3a u3nbrHeHue. [NopTdonno MeHMoKbpbT MOXe Aa
n3nonsea ONTUMMU3ALMOHHN TEXHUKN KaTO Cenekuus Ha oTaenHu nosvuum ot MHaekca B
npornopuun, KOUTO ce pasnuyaBaT oT Te3an B MHaekca. Ynotpebata Ha Takusa
ONTMMMU3ALUMOHHM TEXHMKM MOXE Oa YBEenuuu rpelukata npu crnegsaHe v Aa gosede Ao
pasnuyHo npeacTtaBsHe Ha dPoHga cnpsimo WMHpaekca. Cbwo Taka CbluecTByBally
orpaHuYeHns no unu 6bOeLLM NPOMEHN B 3aKoHa 1 perynauunte Ha doHaa no OTHOLLEHNe
Ha, HO HEe camo, CbCTaBa, KOHLIEHTpaLMsATa M HAYMHA Ha OLEHKa Ha aKTUBUTE MoraT Ao
AoBefaT OO HEBBb3MOXHOCTTA Ha PoHAa Aa pennukupa MHOEeKca HanmbnHo. Cbllo Taka
GopcoBO TbpryBaHuTe hoHAOBE Ha Nasapu, XxapakTepusmpally ce ¢ HUCKa NIMKBMOHOCT, ca
N3MOXXEHWN Ha NO-roNsiM PUCK OT rpeLLika Npu cneaBaHe Ha UHOEKC.

PedepeHTeH nHaekc

Mpn Hanuune Ha cbbutne, koeTo 3acsara NHoekca, Ha PoHAa MOXE da ce HanoXu Ada
npeycTaHoOBU 3aKynyBaHeTO 1 06paTHOTO M3KynyBaHe Ha gsanose. [peoueHkaTa Ha PoHaa
CblLIO MOXe aa 6bae 3acerHaTa. Npu npoabmkasawm npobnemun ¢ MHaekca PoHABLT We
npeanpueMe CbOTBETHU OEWCTBUS, KOMTO MoOraT da HamansaT HeTHaTa CTOMHOCT Ha
akTuente Ha PoHpa. TakmeBa cbOUTUS MoraT Aa Obaar, HO He ca OrpaHMYeHn camo Ao
cnegHuTe:

e VIHOEKCHT ce cmsATa 3a HETOYEH U HE OTpa3siBa AENCTBUTENHM Na3apHN Pa3BUTUS;
o VIHOEeKCHT e CnpsiH OT opraHa, KOWTO ro OpraHMaunpa;
e To3um opraH He MOXe [a onpefenu CToMHocTTa Ha MHaekca;

e To3u opraH npasu NPOMeHN BLB (bopmMmynaTta Ha usdncrieHme Ha Vingekca, Kouto He
nossonsasat Ha ®oHAa Aa ro cneasa Npy pasyMHU pasxoau,;
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o KoMnoHeHT Ha MHaeKkca e HenvKBUaeH, 3alloTo Beye He ce TbpryBa Ha perynupaH
nasap;

e KoMnoHeHTM Ha MHaekca ca M3noXeHW Ha No-BUCOKM TPaH3aKLIMOHHM Pasxoam Unm
MO-BUCOKW TaKCU 3a CETLIIMEHT, UMW CNELMPUIYHN JaHbYHN OrPaHUYEHNs], KOUTO He
ca oTpa3seHu B NpeacTaBsaHeTo Ha MHaekca.

CucremMmHm puckoBe

CUCTEMHUTE PUCKOBE 3aBUCAT OT 0bOWUTE konebGaHus B MKOHOMMKaTa U nasapuTe KaTo
usno. ®oHALT He MOXe Aa Bnusie BbpPXy CUCTEMHUTE PUCKOBE, HO M OT4YMTa U Cce
cbobpassiBa ¢ TsiX. PuckoBe, NOPOAEHM OT nonuTuyeckaTa u MKOHOMUYeCcKaTa KOHIOHKTYpa,
ca Bb3MOXHaTa HeCTabUIMHOCT U BOEHHW AeNCTBUSA B pervoHa. beacteusita n aBapumte
ca hakTopu, YCNoXHsSBaLLM BCsika cucTema 3a ynpasneHue Ha puckoBeTe. [MocneacrTeusita
ca TpyaHO NMpeaBuaMMM, HO OOCTbMBLT A0 MHGOPMaUMS M NpunaraHeTo Ha cuctema 3a
NporHo3vpaHe n 4enCcTBUsS B EKCTPEMHU CUTYaLUN Ca Bb3MOXHW HAa4YMHN 38 MUHUMU3NPaHe
Ha oTpuuaTenHus edpekT.

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

PassuBawmrte ce nasapmn MoOXe Aa noanexart Ha MNo-BUCOKM OT HOPpMarHOTO PUCKOBeE,
CBBbpP3aHMN C NONMMTUYECKMN NPpOMEHU, ObpxXaBHa perynauund, couualHa HecTabunHocT un
aunnnomMmaTtnyeckn pas3BuUTuUA (BK.I'I. KOHqJJ'WIKTVI), KOMTO Morat HeratTMuBHO Oa MOBJIIUAAT Ha
MKOHOMUKaTa Ha Te3n CTpaHU N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTMLMNTE B TAX.

Opyru puckoBe

MHBecTunmnTe BbB POHOA Ca U3NOXKEHMU Ha PUCK OT 3aTBapsAHe Ha 6opcaTa, NOJINTU4ECKU
PUCK, BOJTATUJTHOCT, Jinnca Ha JIMKBUOHOCT Ha 6opcaTa.

B 3akniwueHue, MHBeCTUTOPUTE cnedBa Aa UMaT npeaBup, Ye CTOMHOCTTA Ha
ananoseTe Ha ®oHAa M goxoabT OT TAX MoraT Aa ce NOHuXKaT, neyan6arta He e
rapaHTMpaHa U1 UHBECTUTOPUTE NOeMaT PUCKa Aa He Bb3CTAaHOBAT MHBECTULUATA CU
B MbJIEH pa3mep.

I.4. lNpaBuna 3a oueHKa Ha aKTUBUTE

AktyanHute lNpaBuna 3a oueHka Ha nopTdenna 1 3a onpegerisHe Ha HeTHaTa CTOMHOCT U
Ha MHOMKaTMBHATa HETHa CTOMHOCT Ha akTuBuTe Ha “Expat Croatia CROBEX UCITS ETF”
ca NpunoXumMmm KbM HactosLwms NpocnekT n npeacraBnsasaT HepasgesiHa 4acT OT Hero.

II.5. MHBecTMUMOHHA OEMHOCT 3a NocneaHUTe TPU roAUHU, NpeaxoxXxaaly roguHara
Ha U3gaBaHe UNU aKkTyanusnpaHe Ha NPOCMeKTa, a ako He ca MUHAanNW TPU roAuHU — 3a
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CbOTBETHUA nepuoa

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

11.6. XapaktepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4YeHa AeMHOCTTa
Ha “Expat Croatia CROBEX UCITS ETF”

OanoeeTe Ha “Expat Croatia CROBEX UCITS ETF” ca OCTbNHM 3a BCUYKN UHBECTUTOPM.
MuBectutopnte BbB POHOA TbLPCAT €KCrno3vuMsi KbM Masapa/nasapute, B KOUTO
PedepeHTHNAT mnHaekc uHBecTupa. KbM gaTtata Ha Hactosilwumsa [lpocnekt ToBa e
xbpBaTckus nasap. Cymata Ha wuHBecTUUMsaTa BbB PoHOa 3aBUMCKM OT  JINYHUTE
oOCcTOATENCTBA Ha BCEKM OTAENEeH MHBECTUTOP. 3a Aa ce onpenenu TasmM CTOMHOCT,
WHBECTUTOPUTE TpsiOBa Aa B3eMaT npeasua ronemMmHaTa Ha NM4YHOTO cu BoraTtcTBo W/Mnu
UMOTW, MapuU4HUTE CU CpPeAcTBa B MOMEHTaA W 3a crnegBalimMTe HSAKOMKO FOAWHU, WU
roTOBHOCTTa CM Aa noemMaT pUCK unu no-npeanasnue nogxod. CblUo 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 MHBECTULIMOHEH KOHCYNTaHT.

1. AKOHOMUYECKA UHO®OPMALINA

I1.1. JaHb4eH pexum

B HacTtoswmsa pasgen ce pasrmexga obwuaT gaHbyeH pexuMm Ha PoHoa m Ha
WHBECTUTOPUTE OTHOCHO AOXOAMTE MM OT cAenku ¢ aanoBeTe Ha PoHaa cbobpasHo
OEenCcTBaWoTO KbM gartata Ha u3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEpeC Ha nNpuTexaTenuTe Ha AANOBE Y HA BCUYKM MHBECTUTOPKM € [ja ce KOHCynTupar no
Te3n N Opyrn AaHbYyHM BBNPOCK C SaHBYHU eKCnepTu, BKIOYUTENHO OTHOCHO AaHbYHUSA
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cuTyaums.

KopnopatuBHoO AaHb4yHO obnaraHe Ha PoHaa

Meyan6ata Ha ®oHaa He ce obnara ¢ KopnopaTnBeH AaHbK.

QObnaraHe goxoauTe Ha npuTexatenute Ha ganose oT PoHaa

HeTHuat goxod, peanuanpad ot doHaa, yBennyaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa 1 CbOTBETHO CTOMHOCTTA Ha HeroBute Aarnose. Tbi kato POHABT He pasnpeaens
AOXO4 Mexady WHBecTuTopute, nocrnegHute 6uxa Mornu ga peanuaupaT kKanuTanosa
nevyanba, kaTo npogagaTr npuTexaBaHUTe OT TAX Adnose obpaTHo Ha dPoHga (npwu
onpeaenexHu ycnosus) unu Ha poHgosata 6opca. PasamepbT Ha kanutanosaTa nevanba ce
onpedensd Kato [MOMOXWUTeNnHa pasnuka Mexay npodaxHaTta LueHa M ueHata Ha
npuaobusaHe Ha pasnoseTe. KoraTo ganoseTe ca npuaobutv Ha pasnuyHU LEeHU U
BMOCNeACTBME Ce NpogaBaT 4acT OT THAX, KaTo He MoXe Aa 6bae Aoka3aHO Kow OT TAX ce
npogaeaT, uUeHaTa Ha npugobvBaHe Ha AsnoBeTe e cpegHo npeTterneHaTa LUeHa,
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onpeperneHa Bb3 OCHOBA Ha LieHaTa Ha NpnaobueaHe Ha ObpXXaHuUTe OSNoBe KbM MOMEHTA
Ha npogaxbara.

O6uwu nonoxxeHusi

[oxoagnTte oT caenkun ¢ ganoee Ha PoHAa (peanuanpaHaTa kanuTanoBa nevanta) kakTo B
cnyyauTe Ha obpaTHO u3KynyBaHe Ha ganoseTte oT PoHga, Taka u npu npogaxba Ha
aanosete Ha BOB — Codma He ce obnarart, korato nomnyyaTten Ha AOXo4a Ca MECTHM
dusnyeckn nuua nnm pmsnmdeckm nuua, yCTaHOBEHM 3a JaHbYHM LENWU B AbpXKaBa — YeHKa
Ha EBponenckus cbio3 vnu B Apyra gbpXkasa, npuHagnexawia kbm EBponenckoto
MKOHOMMWYECKO NPOCTPaHCTBO.

CbOTBETHO, C Te3M [oXoAM Ce HamansaBa CYETOBOOHWAT (PMHaAHCOB pesynTaTr npu
onpeaensHe Ha AaHbYHMA (DMHAHCOB pe3ynTaT Ha PUANYECKUTE Nuua, KOUTo noanexar
Ha obnaraHe nNo pega Ha 3akoHa 3a KOpPMOpaTMBHOTO nogoxodHo obnaraHe (,3KMOY).
Cnepga ga ce uma npeasug, ve npw 3aryba ot caenky ¢ ganose, nuuara, KoMTo noanexar
Ha obnaraHe no pega Ha 3KIO, we cnegea ga yBenuyaT CYETOBOOHUS CUM (DMHAHCOB
pe3ynTtat C oTpuuaTenHarta pasnuvka Mmexay npogaxHata u npuoobuBHaTa LeHa Ha
asinoseTe. Korato asinoeeTte ca NpyaobuTn Ha pasnnyHu LIEHN 1 BNocneacTBue ce npoaasa
yacT OT TsX, kKaTo He MOXe Aa Obae OOKa3aHO KoM OT TAX Ce Mpojasar, LieHaTa Ha
npuaobvBaHe Ha AsnNOBeTe e CPpeAHo MpeTerneHarta ueHa, onpeaernieHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha ObpP)XaHUTE ASANOBE KbM MOMEHTa Ha npogaxobarta. Teswu
[0X0an He ce obnaraT 1 ¢ AaHbK NpY U3TOYHUKA.

U3KnroYeHue 3a HIKou Kameezeopuu nuua

Hoxoaute ot caenkm ¢ ganose Ha PoHaa (peanuampaHaTta kanutanosa neyanba), KakTo u
130610 ¢ (PMHAHCOBM aKTMBW, NMOSYyHYEHN OT PU3NYECKN NNLA OT TPETU AbpXKaBU, U3BBH
ropenocoyeHnTe, ce obnarat ¢ oKkoH4YaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
[OXoA.

O6naraemuaT goxoa e cymarta OT peanuavpaHuTe npes roguHata nedvanodu, onpeaenexu
3a BCSKa KOHKpeTHa caenka, HamarieHa CbC cymaTta OT peanu3vpaHuTe npes roguHaTta
3arybu, onpegeneHn 3a BCAKa KOHKpeTHa caenka. PeanmsunpaHata nedanba/saryba 3a
BCsIKA cOernka ce onpedensl, kato npoda)HaTa LEeHa ce HamansiBa C LeHata Ha
npuoobveBaHe Ha pasnosete. KoraTo AsdnoBeTe ca NpuaoOUTM Ha pPasfUYHU LEHUM U
BMOCMNeACTBME Ce NpoAaBa 4acT OT TsX, KaTo He MOoxe Aa Obae Aoka3aHo KoW OT THAX ce
npogaeaT, LeHaTa Ha npuaobuBaHe Ha [OAnNoOBeTe € CPedHo 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 uHgopmaumaTta no yun. 143, 6. K an. 1, 1. 1-4 ot
HdaHbyHo-ocuryputenHus npouecyaneH kogekc (OOTIK), BkniounTenHo 3a pasmepa Ha
nsnnareHuTe goxoam ot cnectaBaHua — Ao 30 anpun Ha roguHaTta, cnejsalia roguHara
Ha u3nnawaHeTo Ha goxoda. MIHdopmaumaTa obxBalla BCMYKM JOXOAM OT CrecTsaBaHus,
n3nnarteHn npes cCboTBETHAaTa KarneHgapHa roavHa.

[11.2. Takcn (KoMuMcMOHM) NpU NOKynkKa U npoaaxba Ha asanoBe Ha “Expat Croatia
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CROBEX UCITS ETF” — HauMcnaBaTt ce caMo BbpPXY CAENKU Ha NbPBUYEH na3sap

TakcuTe nMpu MoKynka M npogaxba ca npegHas3Ha4YeHU Oa MNOKPUST pasxoauTe npwu
npoaaxb6a/usgaBaHe U o6paTHO M3KyrnyBaHe Ha AsifoBe, U Ce BKIYBaT B €MUCMOHHATa
CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe, KOSITO ce 3annalla oT MHBECTUTOpA.

doHObT Npunara crnegHata CTPYKTypa Ha Takcu Npu 3annceBaHe 1 06paTHO U3KynyBaHe Ha
ASNoBe Ha MbpPBUYEH Nasap 3a criegHuTe rpynu MHBECTUTOPW:

Tun uHBecTUTOpP

Pa3mep Ha Takca npm
nopbuKaTa 3a NoKyrnka
Ha gsanoBe Ha BT®

Pa3mep Ha TakcaTta npu

nopbyKarTa 3a obpaTHO

M3KynyBaHe Ha asnose
Ha BT®

VlHCTVITyLl,I/IOHaJ'IeH NHBECTUTOP

2.00%

2.00%

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

Mo Taken, ycnosus u
OorpaHMYeHuns, NoCoYEHN B
gorosopa ¢
YnpaBnsBawloTo
OPYXeCTBO

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

HesaBucnmo oT MHBECTMpaHaTa cyma, MHBecTuTopuTe BbB PoHAa cnefBa da 3annartaT
Takca oT 2.00% npu nokynka Ha ganoBse, AbiMKUMa KbM YNpaBnsBaLLoTO APY)KeCTBO, KOSATO
Ce Hauucnsea BbpXy HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa Ha 1 Asan 1 ce BKNoYBa 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 ,MHCTUTYyUMOHanNeH WHBECTUTOP® Cce cuuMTaT BCUYKM 3acTpaxoBaTerHu ApYyXecTBa,
0GaHKN, MHBECTULMOHHM MNOCPEOHUUN, ynpaBnsBaly OpPYXeCTBa, MEHCUOHHU ¢oHaoBe,
KaKTO M BCUYKM KOSNEKTUBHW WHBECTULMOHHM CXEMU W WHBECTULIMOHHU [PYXKECTBa,
nonyyunu nuuens B EC nnn gvpxasa ot OMCP. Nueectutopute BbB POHAA crneasa ga
3annaTtar Takca oT 2.00% npu obpaTHO M3KynyBaHe Ha [OAnoBe, AbI/DKMMa KbM
YnpaBnaBaLLloTo APYKECTBO, KOSATO Ce HavyuCnsiBa BbpXYy HETHATa CTOMHOCT Ha akTuBUTE
Ha ®oHaga Ha 1 gan un 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 cebecToOMHOCT BCUYKN pa3xodm 3a CETbIIMEHT U TpaHcdep
Ha asnose Ha ®oHAa 3a BCMYKM Onepauun Ha MbpBUYEH nasap, BKIOYMTENHO TaKCU KbM
aenosutapu, 6aHKoBM pasxoamn, KOMUCUOHW, AaHbLUN 1 Op.

CrepnBa fa ce vMa npeaBug, Ye ycroBusiTa npu eMmTpaHe n obpaTHO U3KyrnyBaHe C Apyru
MHBECTUTOPY (BKNOYUTENHO MapkeTMeNKbpU) ca ypeaeHu B OTAENHM JOrOBOPW.

111.3. Pa3xoaun nnu takcu 3a cmetka Ha PoHpa
(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)

Pasxoam 3a cmeTka Ha PoHAa (KOCBEHM pa3xoan 3a MHBECTUTOopa)
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Tesun pasxoam ce npucnagat oT aktusuTe Ha “Expat Croatia CROBEX UCITS ETF” 1 Taka
KOCBEHO Ce NoemMart OT BCUYKM NpuUTexaTenu Ha asanose. [MbiHO onucaHme Ha Te3un pasxogm
WHBECTUTOPUTE e HaMepaT B Yn. 33, un. 34, un. 35 n un. 36 lNMpasunata Ha PoHAaa.

B Ttabnuuarta no-gony ca nocoyeHy NporHo3npaHuTe rOAMLLHW OnepaTuMBHM pasxoaun Ha
“Expat Croatia CROBEX UCITS ETF” kaTo NpoLeHT OT roguilHaTa cpegHa HeTHa CTOMHOCT
Ha HeroBUTE aKTUBW:

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

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

YnpaBnaBalwloTo ApYKECTBO

[pyrn onepaTtuBHKN pa3xoamn 0.38 % (a)

O6wo NPOrHO3npaHn onepaTtueHu | 1.38%

pasxoam

(a) B ,dpyrn onepatmBHK pasxogu” ca BKHOYEHM OCHOBHW MPOrHO3MpPyeMU onepaTuBHU
pasxoan Kato: Bb3HarpaxaeHuve Ha [lenoautapsi; Bb3HarpaXXgeHMeTo Ha oguTopute 3a
3aBepka Ha rogumwHusa cmHaHcoB oTtyeT Ha BopcoBo TbpryBaHusa ¢oHA, pasxoauTe 3a
peknama u mapkeTuHr Ha ®oHAaa, 3a KOHTaKTU C UHBECTUTOPUTE, TAKCK 3a NIULIEH3UPAHE U
TEKyLIUTE TakCU 3a HaA30p, YNEeHCTBO M ApyrM nogobHm Ha Komwucusita, Gopcute u
LleHTpanHusa genosuTap v apyrn obpXKaBHU OpraHy U UHCTUTYLMK, CBbP3aHu C AeNHOCTTa
Ha PoHaa; opyrn pasxoau, nocoveHu B MpasunaTta Ha PoHAa 3a Heroea cmeTka.

Bb3HarpaxgeHneto Ha YnpasnsBawloTo APYXEeCTBO Ce onpedens no CnegHus HauuH:
UMKCMpaHO Bb3HarpaxneHue B pasmep Ha roguiHa Takca 3a ynpasneHune 1.00% (eauH
npoueHT) ot HCA, kato ce HauucnsaBa BCceku paboTeH AeH. [lo cBodA npeueHka B
onpeaeneHn oHU 3a uenute Ha nsducnasaHe Ha HCA YnpaenaBawoTo ApyKECTBO MOXeE
Aa He Ha4YMCNN HUKaKBO UMW A HAYMCnM No-Marnko OT 4ONYCTMMOTO Bb3HarpaxaeHue.

I1.4. OaHHK 3a pa3xoguTe Ha “Expat Croatia CROBEX UCITS ETF” 3a nocnegHute 3
r., npegxoxaaiwim rogMHaTa Ha u3gaBaHe Unu aktyanuamnpaHe Ha lNpocnekTa

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

OoHALT € yupeneH npes 2018 r. n HAMa ncTopus 3a NocrnegHUTe TpU roanHN.

I1.4.1. OaHHu 3a NMNonuTuKaTa 3a onpegensiHe U usnsnaiwaHe Ha Bb3HarpaxxgeHusaTa B
»EkcnaTt Acet MeHnagxmbHT EAL]

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

Monutukata 3a onpedensiHe M u3nnawiaHe Ha Bb3HarpaxgeHuatra B ,Ekcnat Acet
MeHnopxmbHT EALl He pedrepupa No HMUKaKbB HauYMH KbM yrpaBnsgBaHUTE OT APYXeCTBOTO
KONEKTUBHU MHBECTULMNOHHM CXeMu U BopcoBO TbpryBaHu oHaoBe. POHOBT HE ObIIKU
HUKAKBM TaKCu U HAMa SONMBbNHUTENHU Pa3xodmn KbM OPYKECTBOTO, HEFOBUSI MEPCOHAn unm
PbKOBOAEH CbCTaB, npoudTudawm o1 Tasn [lonutuka. CbrnacHo [MonuTukata 3a
onpegensiHe u mM3nnawaHe Ha Bb3HarpaxaeHudara B ,Ekcnat AceT MeHnopXmbHT® EAL
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Bb3HarpaxgeHuaTa B [OPYKECTBOTO MoraT ga ©6baaT NOCTOAHHM M MPOMEHIMBW.
[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 BCWUYKM OCTaHanu Cnyxutenu — oOT
Na3nbnHuTenHus aupektop. MNMonutukata 3a Bb3HarpaxaeHusTa e nybnvkyBaHa Ha canTa
Ha ,Ekcnat AceT MeHnaxmbHT EAL www.expat.bg, kaTo konue oT Hesl ce NpeaocTaBa Ha
XapTueH HocuTen 6e3nnaTHO Npu NOMCKBaHe.

IV.TbPFOBCKA UH®OPMALINA

IV.1. YcnoBusa n pep 3a usgaBaHe v npogaxba Ha ganoBe Ha NbPBUYEH Nasap
(M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r. , nam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)

Hanosete Ha PoHaa moraT ga 6baaT KynyBaHM 1 NPOA4aBaHN Ha MbPBUYEH UMW BTOPUYEH
nasap CbINacHO 3aKOHOBUTE U HOPMAaTMBHU pa3nopendu, kakto u yun. 20 ot MNMpaBunarta Ha
doHpa.

PoHOBLT HAMa npaBo Aga eMnuTupa pdanose, YMAToO eMMUCUMOHHa CTOMHOCT He e u3usano
3annarteHa.

MbpBUYEH nasap

MbpBMYHUAT Nasap e nasapbT, Ha konTo Asinoee Ha PoHga ce m3gaBaT UNKU U3KyNyBaT
obpaTHO AMpekTHO oT camust GoHa. CrneaHuTe rpynu MHBECTUTOPKM MoraT Aa ydacTBaT Ha
NMbPBUYHMSA Nasap Npu cregHUTe YCnoBusi, onpeaeneny B To3u MpocnekT, ako CblunuTe He
ca B paspes CbC 3aKOH Uiy HopMaTuBHa pasnopeaba:

Tabnuua ,,YcnoBusa*“

MuH. pa3mep Ha
MuH. pa3mep Ha
nopbukaTa 3a o6paTtHo
Twn nuBecTuTOp nopbyKaTa 3a NoKyrnka
M3KynyBaHe Ha Asnose
Ha ganoBe Ha PoHaa
Ha PoHApa
UHcTutyumoHaneH nusectutop | 100 000 gana 100 000 psana
Opyr nHeectuTop Mo Takck, ycnosus u Mo Takck, ycnoeua n
(BKNIOYMTENHO OrpaHNYeHns, NOCOYEHN B | OrpaHUYEHUs, MOCOYEHN B
MapKeTMeNKbp), KOWUTO € gorosopa c gorosopa c
CKIo4Mn JOroBoOp 3a ToBa C YnpaenasaLloTo YnpasnsBaLioTo
YnpaBnsBaLLoTo APYKECTBO APY>KeCTBO APYKEeCTBO

Bcsika nopbuka TpsibBa Aa oTroBapsi Ha M3MCKBAHETO 3a MUHUMAanHUS pasmep 1 ga obae
Ha cTbnkn oT 100 000 gana (cyma Ha gsnoBeTe ga e kpatHa Ha 100 000) 3a nopbyku 3a
nokynka unm obpaTHO M3KynyBaHe Hag Te3n C MUHUMAIHUSA pa3mep, OCBEH ako He e
AOrOBOPEHO ApYro B 4OTOBOP C YNpaBnsiBawoToO APYKECTBO.
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Bcuykn MopbYkM M HABPEMEHHOTO UM nodaBaHe kbM doHOoa ca OTFOBOPHOCT Ha
WHCTUTYLMOHANHWUTE UHBECTUTOPW, MapKETMENKbPUTE U BCEKU APYr MHBECTUTOP, KOWTO €
CKIMOYMI JOrOBOP 3a yYacTue Ha MbpBUYEH Nasap ¢ YNpaBnsBalloTo 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
ycnoBuA 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 cnyyauTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO M3KyMyBaHe, YNpaBnsiBaLLOTO
OPYXECTBO eXeQHEBHO U34MCIIsiBAa EMUCUOHHA LieHa, NO KOSITO MHBECTUTOPMTE MoraTt aa
3akynat ganose Ha doHpa. LleHata ce onpegmenst Ha 6asata Ha HCA Ha eauH pgsan,
n34ncrieHa cbrinacHo Metoga, onucaH no-gony B MNpocnekra.

[anoee Ha ®oHaa morat ga 6baart 3akyneHu oT nHBectutopute B ocdumca Ha Y[ ,Ekcnat
AceT MennpmxmbHT EAL Ha agpec rp. Codoms, yn. ,[eoprn C. Pakosckun®“ Ne 96 A, ot 9:00
0o 17:00 vaca, ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a koHTakTn: XKacMmuHa
MBaHoBa.

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

¢ [opaBaHe Ha nopbYKa 3a NOKynKa Ha gsanose. /IHBeCcTUTOpMTE NogaBaTt nopbyka
3a NOKyMnKa Ha OAnoBe, CbAbpXalla PekBM3MTUTE cbrnacHo Hapegba Ne44 ot
20.10.2011 r. 3a u3nMcKkBaHMATa KbM AEWHOCTTA HA KONMEKTUBHUTE MHBECTULIMOHHMU
CXemu, ynpasnsiBalimMTe APYXeCcTBa, HauWOHanHUTEe WHBECTULUMOHHU (POHAOBE U
nuuarta, ynpaBnsdBaln anTepHaTUBHW WMHBECTUUMOHHM doHaoBe (obpasel Ha
nopbykaTa MOXe Aa ce norny4yu B odpuca 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, GaHKka unuM ynpaensBawo LPYXECTBO.
MopbukM 3a NOKynNKa Ha AsroBe ce npuemat Bcekun paboTteH aeH mexay 9:00 n 17:00
Yyaca B ohuca Ha YNpaBnsABaLOTO APYXECTBO, MO €NeKTPOHEH MbT C €MEeKTPOHEH
noAnuc Ha umenn: asset.management@expat.bg, nnv npu TexHmyecka Bb3MOXHOCT
ype3 MeXayHapoOHW YCTaHOBEHM €EneKTPOHHM nnatgopmu 3a obcnyxBaHe Ha
doHgose, kato VESTIMA Ha Clearstream. B nopbykata MHBECTUTOPBLT Noco4yBa
Aanun ganoeeTe wWe 6baaT u3gageHn cpelly 3annawaHe unm cpelly KowwHuua oT
ouHaHCcoBM aKkTmBu. B cnyya 4Ye nogaBaT nopbyka 4Ype3 MbIIHOMOLLHKK,
nocnegHnaT e HeobxoaMmo Aa npefcTtaBu U U3PUYHO OpUrMHam OT HOoTapuarnHo
3aBEPEHO NBbHOMOLLHO, AaBallo MpaBO 3a M3BbPLIBAHE Ha YMNpaBUTENHU U
pasnopeauTenHn OAEUCTBUMSA C LEHHW KHWKa W Aeknapauusl, Ye He M3BbpLuBa Mo
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3aHATUE COENKM C LIeHHU KHKa. Tean N3MCKBaHUS He ce npwvnarar, Korato 3asBkaTa
ce noaaea 4Ype3 MHBECTULIMOHEH NOCPEeaHUK, BaHka Unm ynpasnsBallo APYKeCTBO.

3annawaHe Ha 3anucaHuTe pasanose. [lapuyHuTe cpefcTBa 3a 3akynyBaHe Ha
ASnoBe W/unu KowHuuaTta OT akTMBM BMBAT NOsydeHu Mo crneuuanHa cMeTka npu
[enosutaps, BogeHa Ha mmeTo Ha PoHAa npu OocCTaBKka Ha AAnOBeTe cpelly
sannawaHe (DVP) Ha knneHTa. CeTbnMeHTHLT cpely 3annawaHe (DVP) Ha coenku
Ha MbpBUYEH Nasap, cpelly napu4yHW cpenctsa U/MNKU KOWHMLA OT akTMBU, ce
nsebpwea B LleHTpaneH Odenosutap AL cbrnacHo lNMpaBunHuK 3a gerHocTTa Ha
LleHTpaneH genosutap AL.

M3nbnHeHne Ha nopbukaTa. AKO UHBECTUTOPBT (BKMIOYUTENHO MAapPKETMENKLPBLT)
€ nofan nopbyka 3a Nokynka unun obpatHo nskynyesaHe 0o 15:00 4., To nopbykaTta
we 6bae nanbnHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKO nopbykaTta e
nopageHa cneg 15:00 4., 7o Ta wWe 6bae usanbnHeHa no HCA 3a geHsa, cnegsaly
JeHs Ha nopaBaHe Ha nopbuykata. CbrnacHo un. 66, an. 1 or Hapenba Ne 44
NopBbYKNTE Ce U3NMBbIHABAT B CPOK A0 7 KaneHaapHW AHW OT AataTa Ha nogaBaHe Ha
nopbykaTa. AKO NMopbyKkata He € noAanncaHa UM He € NPaBWUIHO MOMbIIHEHA, TO
Toraea nopbykaTta ce cuMTa 3a HeBanugHa u TpsibeBa na 6bae nogageHa oTHOBO. B
nopbuyKkaTa KNMEHTLT U3PUYHO NMOCOYBA Aanu XXenae gocTaBkaTta Ha AsnoseTe aa
ce u3pbpwm cpewy 3amnawaHe (DVP) w/vinn cpewy KkOWHMUA OT aKTMBU B
CbOTBETHATa geno3uTapHa WMHCTUTyumsi. [laTtata Ha [gOCTaBka € gBa OHW cneq
nogasaHe Ha nopbykata (T+2).

- U3nwnaHeHue Ha riopbYkama cpeuwly 3annawaHe e napu. Ha cneppawms
paboTeH geH cnepq gexsi, no 4nato HCA 3a gan tpsbea ga 6bae uanbiHeHa
nopbykaTta, ganosete OGuBaT M34adEeHM M HACOYEHM 3a NPEXBLPMSHE KbM
KNUWeHTa C NocoYeHus B nopbykata Banbop. [lopbykata ce M3NbiHsABaA 3a
pasmepa Ha 3asBeHusa 6por AsnoBe, YMHOXEHU MO onpegeneHata eM1McuoHHa
CTOMHOCT Ha eauwH [fAn, KaTo eMUCMOHHAaTa CTOMHOCT Ha eavH Aan ce
3aKpbrnsBa 4O YETBLPTOTO YUCMO cneq AeceTUdHUs 3HaK. YnpaBnsaBawoTo
OPYXXeCTBO nNpefocTaBs MOTBbPKAEHME 3a W3MbAIHEHWETO Ha BanugHata
nopbYKa, CbAbpPXaLo MHCTPYKLUMM 3a JOCTaBKa Ha KHWXkKaTa cpelly nnailiaHe
(DVP) npu nbpBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUA OeH,
cnepBall U3NbiHEHNETO Ha nopbykaTa 3a geHs, no Ynato HCA ce nsnbnHsasa
nopbyKaTa.

- UsnwnHeHue Ha nopbyYykama cpeuly docmaska Ha KouwHuua om akmusu. Becekn
paboteH [fOeH YnpaBnsaBawoTO ApyXKecTBo nybnukysa Ha www.expat.bg
CbObPXXaHNETO Ha KOLLIHMUA OT akTuBK, KoaTo npegctasnssa 10 000 gana Ha
doHpa (,nakeT 3a emuTupaHe“). B nopbukata 3a 3anuceBaHe Ha AANOBE Ha
MbpPBUYEH Na3ap NMHBECTUTOPBT NOCOYBa OPOS akLUKN OT BCEKN EMUTEHT, KOUTO
we genosvpa BbB PoHOa. BposaT Ha akuMMTE Ha BCEKM eMUTEHT Tpsabea aa
oTroBaps Ha gonyctumusa 6pon B nakeTa 3a eMuTupaHe (Mnn ga € KpaTeH Ha
Hero 3a 3anucBaHus oT Hag 10 000 pgana). MNopbykaTa ce M3NbNHSABaA 3a
pa3mMepa Ha 3asiBeHus 6pon OsnoBe, YMHOXEHM MO onpeaeneHaTa eMMCUOHHA
CTOMHOCT Ha eauH gan. NonyyeHata cyma ce Hapuya ,cyma Ha nopbykaTa“. Ha
cnegBawunsa paboteH aeH cnep geHst, no ymato HCA 3a gan Tpsbea ga 6bae
M3NbfiHEHa nMopbykaTa, nAdnosete OMBaAT wM3gageHM W HACOYeHU 3a
npexebpnsHe kbm knuveHTta. o 12:00 4. Ha 0684 Ha TO3M OEH KIUEHTBbT
nony4asa NOTBbPXAEHME 3a nogageHaTa nopbyka, B KOeTo YNpaBnsABalloTo
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APYXeCTBO NOCOYBA KELLOBUSA KOMMOHEHT, KOWTO TpsibBa Aa 6bae Aeno3npaH B
cMmeTkaTa, BogeHa Ha umeTto Ha doHaa B LieHTpaneH genosutap 3aedHO CbC
3asBeHMTe akumu. 3a onpefensHe Ha KewwoBWs KOMMOHEHT OT cymarta Ha
nopbykaTta ce Baau cOOpbT Ha 3aABEHUTE 3a Aeno3vpaHe akuun, YMHOXEHU Mo
LueHaTta um 3a gens, no unnto HCA ce nanbnHsaea nopbykata. CTOMHOCTTA Ha
aKTMBUTE OT KOWHWUATa, KOATO ce BHacsa BbB doHAa, ce usuucnsasa B
cboTBeTCcTBME C [lpaBuna 3a oueHka Ha noptdenna v 3a onpegensHe Ha
HeTHaTa CTOMHOCT Y Ha MHOUKAaTMBHAaTa HEeTHa CTOMHOCT Ha aktueuTe. KbM Taka
Nnony4yeHns1 KewoB KOMMOHEHT ce [o6aBAT BCUYKM pasxodM, CBbp3aHu C
NPEexXBbPNAHETO Ha KOWHWLUATa OT akTMBM W KELIOBUA KOMIMOHEHT, KOWUTO
®oHabT TpsbBa Aa 3annaTtun, ako uma Takmea. 1o To3M HauuH Te ce noemat oT
KnueHTa, 3anucealy asnose ot PoHAa, a He OT CbLUEeCTBYBaLLMTE NpuTexarenu
Ha ganose BbB PoHAa. [locTaBsHe Ha KOLHMLA OT akTMBU Ce U3BbPLUBA, Ypes3
Aenosvtapute Ha fABeTe CTpaHM Ha pgata T+2. CTpaHuTe WHCTpyKTUpat
obcnyxBawmTe rv genos3mtapu Ha T+1 ga NpexBbpnaT KOLWHULA aKTUBM CpeLLy
aanose ot doHaa nnm obpaTHOTO, CbINacHO npaBunarta v npouegypute Ha
CbOTBETHUA AenosuTap. KomyHukaumsta mexay genosvtapute ce n3BbpluBa
Mo YCTaHOBEHWUS Ha CbOTBETHUSA Nasap HayuH (B Bbnrapua komyHukauusaTa c
LleHtpanen [enosutap AL ce usBbpwea 4vpe3 FTP wunu SWIFT kaHan, B
YyykbrHa OCHOBEH KaHan 3a KOMyHukaums mexay genosutapu e SWIFT).
JdonbnHuTenHa uHgopMauus 3a ceTbIMEHT e nybnukyBaHa Ha canta Ha
YnpaBnaBawoTo ApYKeCTBO.

¢ OTTernsiHe Ha nopbuka. BeaHbx nogageHa, nopbyka 3a MOKyNka Ha Asnose oT
doHaa He MoXe Ja 6bae oTMeHeHa.

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

¢ lopaBaHe Ha nNopbyka 3a O6paTHO M3KynyBaHe Ha asanoBe. /HBecTuTOpUTE
nogasaT nopbyka 3a 06paTHO U3KynyBaHe Ha OANOBE NMYHO, Ype3 MbAHOMOLLHUK
NN Ypes nuueH3npaH/nuueH3npana/nuueH3mpaHo ¢ nuueH3 B EC nHBecTMLMOHeH
nocpeaHvk/6aHka/ynpaBnsaBaLLlo OPYXEeCTBO, KOraTto TO3U MHBECTUTOP € KIIMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MNOCpeAHuK, BaHKka mnn ynpasnsBallo APYXeCTBO.
OGpasey, Ha NopbYKka MOXe Aa ce Monyyn B ropenocoyeHus oduc. Mopbukm 3a
obpaTHO M3KkynyBaHe Ha gsanose ce npuemaTt Bceku paboteH geH mexagy 9:00 u
17:00 yaca B oduca Ha YnpaBnsBallOTO APYXKECTBO, MO ENEeKTPOHEH MbT C
eneKTPOHEH NOoANUC Ha MMenn: asset.management@expat.bg, nnvm npu TexHu4ecka
Bb3MOXHOCT 4Ype3 MeXayHapoaHW YCTaHOBEHM €neKTPOHHM nnaTtdopmn 3a
obcnyxsaHe Ha oHaose, kato VESTIMA Ha Clearstream. B cnyyan ye nogasat
NopbYKa Ype3 NbAIHOMOLLHMK, MOCNEeAHUAT € HeobxoauMo Aa NpeacTaBn U U3PUYHO
OpUrnHan oT HoTapuanHo 3aBepeHo MbSIHOMOLLHO, AaBaLLo NPaBo 3a U3BbpLUBaHE
Ha ynpaBuUTENHW 1 pa3nopeanTerniHm ENCTBUS C LLEHHUM KHDKA 1 AeKnapaums, Ye He
N3BBbPLLUBA MO 3aHATUE COENKU C LIEHHWN KHWXKa. Te3n M3nckBaHusa He ce npunarart,
KoraTo 3asiBkaTa Cce nogaBa u4pe3 WHBECTUUMOHEH nocpeaHuk, OaHka wunn
ynpaBnsBaLlo ApY>KeCTBO.

¢ WU3nbnHeHme Ha nopbukaTa. [Mopbykata 3a 0OpaTHO M3KyNyBaHE ce M3NbIIHABA
No LieHa Ha gan, onpeaeneHa 3a AeHs Ha NofdaBaHe Ha NopbyKaTta, ako nopbykata
e nogageHa o 15:00 yaca. 3a nopbuykM, NodageHu creq To3n 4vac, ueHaTa Ha
obpatHo umskynyBaHe ce onpegena no HCA ot cnegeawusa geH. BanmgHute
nopbYkM 3a OOpaTHO u3KynyBaHe Ha fganose Ha PoHaa ce uM3NbAHABAT Ha
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cnenBawusa paboTeH AeH Crieq AeHs Ha Banbopa, NOCOYeH B NopbykaTa, No YnsATo
HCA 3a gan Tpsibea ga 6b4at M3nbiIHEHN, HO He MO-KbCHO OT 10 gHM OT gararta Ha
nogaeaHe Ha nopbuykaTa. [lartata Ha ceTbfIMEHTaA [Ba OHW Cried NnogaBaHe Ha
nopbykaTa (T+2).

M3nnawaHe Ha AbmkumaTta cyma. [Ibmkumata cyma ce mannawia no ykasaHa
OaHkoBa CMeTKa Ha KNueHTa no Metoda AdocTaBka cpelly nnawadHe (DVP) wnu
cpeLly KolWHMLa OT hMHAHCOBWN aKTUBW, CbCTaBnsBawm noptgenna Ha doHaa, B
CbOTBETHATa Aeno3uTapHa MHCTUTYLMA Ha Banbopa, MOCOYEH B NopbYKaTa.

U3nbaHeHUE Ha nopbykama cpeuwly 3aniauade 8 rnapu. YnpasnsdBawoTo
OPY)KECTBO M3NbIHSABA BCUMYKM MNOPbBYKM 3a o0O6paTHO Wu3KynyBaHe 3a
nanbnHeHne no HCA Ha ggan 3a geH T cpelyy Kell, caMo ako AbikumMara cyma
KbM MHBECTUTOPW MO NOPBYKM 3@ 06paTHO M3KynyBaHe 3a uanbiHeHne no HCA
Ha Osn 3a geH T e no-masnka oT NapuvHMTE HanM4yHoCTM Ha dPoHga MUHYC
BCUYKM 3aabimkeHns Ha PoHaa, kakTo ca nadmcnenn B HCA 3a geH T, HO kaTo
ce B3emaT npenBua M BCUYKM COEMKM 3a MOKyMka Ha aktmeu BbB PoHaa C
HEMMHaN CeTb/IMEHT U 3a obpaTHuM wuskynyBaHms ot dPoHga cC
HeMWHanN/NpeacTosiLLl, CETbNMEHT, KOUTO He ca oTpa3eHn B HCA kbm aeH T.

U3nbnHeHUe Ha rnopbyYykama cpewly docmaeka Ha KowHuua om akmusu. [MNpu
nogaBaHe Ha Mopbyka 3a obpaTHO M3KyrnyBaHe MHBECTUTOPBLT UMa NpaBo Aa
3asaBu, Ye xernae T8 ga 6bae u3NbrHEeHa cpelly KOowHWua OT (prvHaHCOBU
aKTMBU. YNpaBnsaBaLloTO APYKECTBO U3NMbIIHABA BCUYKM MOPBYKM 3a 0OpaTHO
n3kynyeaHe 3a manbiiHeHne no HCA Ha pgan 3a geH T cpewy KowHuua ot
bUHAHCOBW aKTMBW, KOraTo AbIPKMMaTa cymMma KbM UHBECTUTOPU MO NOPBYKM 3a
o6paTHO n3kynysaHe 3a uanwvnHeHne no HCA Ha asan 3a aeH T e no-ronsima oT
napu4yHUTE HaANMYHOCTM Ha POHAA MUHYC BCUYKM 3abIKeHNs Ha DoHAa, KakTo
ca n3uncrnexdn B HCA 3a geH T, HO kaTo ce B3emMaT npeasug 1 BCUYKN COENKN
3a MoKyrnka Ha aktuem BbB POHOA C HEMWUHAN CETbIIMEHT U 3a 00paTHM
n3kynysaHua ot PoHoa € HeMuHan/MpeacTosill CeTbSIMEHT, KOMTO He ca
oTpaszeHn B HCA kbm pgeH T. B cnyyauTe, korato Te3n YCNoBUS He ca
N3MbIIHEHN, YNPaBnsaBaWOTO APYKECTBO M3NbIHSABA NOpPbYkMTE 3a 0bpaTtHO
n3KyrnysaHe cpeLlly 3annawiaHe B napu no HaduHa, onucaH B ©. i). Bcska
nopbyka 3a ob6paTHO M3KynyBaHe CpeLly KOLHMUa OT akTueum Ha doHpa ce
N3NbITHABA NO CMEAHUSA HAYUH:

o bpoar ganose, 3aaBeH 1 npmet 3a 06paTHO N3KyNyBaHe, B NopbYkaTa ce
YMHOXaBa Mo LeHaTta umM 3a obpaTHO M3KynyBaHe Ha Osn U ce hopmmpa
»CYMa, AbIKMMA NO NOpbUKa 3a OOpaTHO U3KynyBaHe*;

o WM3uucngaBsa ce KakbB € NPOLEHTLT Ha cyMaTa, AbIMKMMaA MO NopbUkKa 3a
obpaTHO u3KynyBaHe, CpsMo obLiaTa HeTHa CTOMHOCT Ha akTUBUTE Ha
doHOa, NO KOATO nopbyKkata ca M3NblfHsABa — ,,MPOLEHT, 3asBeH 3a
obpaTtHO n3KynyBaHe“. To3M NpoLEHT ce 3akpbrns Ao BTopaTta uudpa
cnep gecetuyHara 3anetad (Hanpumep, 7.355% ce 3akpbrns Ha 7.36% un
T.H.);

o 3a Bcsika ueHHa kHura B nopTdenna Ha PoHOa ce ymMHOXaBa GpoAT
akumn, HannyHm B nopTdperina Ha ®oHga no HCA 3a usnbrHeHue Ha
nopbykaTta, MO NpoueHTa, 3asABeH 3a o6paTHO M3KynyBaHe, KaTo
nonyvyeHaTa uudpa ce 3akpbrna Hagony A0 MbPBOTO LAMO YUCIO
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(Hanpumep, 5.89 ctaBa 5 1 T.H.). YMHOXaBaT ce BCUYKW MOMy4YeHN KaTo
Opon akumm No ueHaTa um, nsnonssaHa 3a HCA, no kosito nopbykaTta ce
n3nbnHaBa. Tasm cyma ce Bagu OT cymMaTta, AbIIKMMa No Nopbyka 3a
o6paTHO u3KynyBaHe, 1 OCTaTbKbT, akO MMa TakbB, Ce U3Nnalla B KeLl.

o lMoTBbLpXAEHME Ha nMopbUKa. YNpaBnsBalloTO APYXKeCTBO MpeaocTaBs
NOTBBbPXKAEHNE 3a U3MBIHEHMETO Ha BanngHaTa nopbyka, CbabpXKalo UHCTPYKLMK
3a [oCTaBka Ha KHwWXaTa cpelwly nnawaHe (DVP) wunu cpewy kowHuua oOT
(MHaAHCOBM aKTMBU NPU MbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpasd Ha paboTHMUS
AeH, cnegpaly aexs, no unato HCA ce nanbnHsBa nopbykaTa.

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

N3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHOA M Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH Osn ce u3BbpliBa No pega Ha 4un. 18 u un. 19 ot lNpasunaTta. lNpu
n34ncrisiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH A4 eMUCUOHHATa CTOMHOCT U
LeHaTta Ha ob6paTHO M3KynyBaHe ce 3aKpbrnAaT A0 YETBbPTOTO YMCMO Cref OeceTUYHMSA
3Hak. HCA, HCA Ha eauH gsan, eMncrMoHHaTa CTOMHOCT M LieHaTa Ha 00paTHOTO M3KynyBaHe
ce n34dncnsaBaT B €BpO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Cnen m3nNbNHEHWETO Ha rOpenoco4YeHOTO
ycrnosue YnpasnsBallOTO [OPYXECTBO exedHeBHO o00sBABa LeHa Ha ob6paTHOTO
N3KynyBaHe Ha AanoseTe, N0 KOATO MHBECTUTOPUTE MoraT Aa npoAdagaTt nputexasaHuTe oT
TAX Asanose Ha PoHaa, cnasBaviku ycrnoBusTa B To3u [1pocnekT, ocBeH B cryvyauTe Ha
BpeMeHHO crnupaHe Ha obpaTHOTO u3kynyeaHe. LieHaTa ce onpegenst Ha 6a3aTta Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha e[VH OAn, U34McrneHa cbrnacHo metoaa, onucaH B lNpocnekra u
yn. 18 nun. 19 ot MNpasnnarta Ha ®oHAa.

.EkcnaTt AceT MeHnpxkmbHT® EALl nskynyeBa obpatHo ganosete Ha doHaa 3a cmeTka Ha
doHpa. MiHBecTuTOPUTE MOraT Aa nogagat NopbYku 3a 06paTHO M3KynyBaHe Ha OANOBE B
odguca Ha ,EkcnaTt AceT MennmxmbHT EALL Ha agpec rp. Codums, yn. ,leoprmn C. PakoBcku®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a
KoHTakTK: YKacmuHa /BaHoBa.

[MpaBa 1 3aabmMKeHNa Ha MapkeTMeNKbpa 3a NOKyNka Ha AANOBE Ha MbPBUYEH Nas3ap

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MapkeTmMenkbpbT NO cunata Ha AOroBop,
CKITIOMEH C YNpaBnaBawoTo ApyXecTBo, npuaobnea NpaBoTo Aa 3akynyBa W nNpoAasa Ha
NbpBMYEH Nasap asanose Ha PoHOa B CbOTBETCTBME C akTyanHua [pocnekT, un. 47 ot
MpaBmnata Ha PoHAa 1 ycrnoBuaTa Ha Jorosopa. ToBa npaBo MoXe fa 6bae oTTerneHo
BPEMEHHO WU TMpPEKpPaTEHO OKOH4YATENHO C MUCMEHO M3BECTME OT YnpaensiBaLlOTO
OpyxecTBo, ako MapkeTMenkbpbT HapyLUW YCNOBUATa U U3UCKBaAHUATA Ha JOroBopa Cu.

Iv.2. Mokynka n npogaxo6a Ha gsAnoBe Ha BTOpPMUYeH nasap
(N3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.)

OCHOBHU XapakTepUCTUKU
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Mpwu nokynka u npoaaxta Ha asnoeeTe Ha ®oHAa Ha Gopca, Ha kosATo POHABLT € AonycHaT
unu we 6bae OomnycHaAT 3a HernpekbcHaTa TbProBUsi, HAMA U3MCKBAHE 3a MUHUMAHO
KONMM4YecTBO, pasnnyHo OT TOBa, KOETO camaTta Gopca Moxe aa U3ucka.

YnpaBnaBalloTo ApYKeCTBO Bb3HaMepsiBa Aa pernctpupa ganosete Ha “Expat Croatia
CROBEX UCITS ETF” 3a TbproBus Ha bwbnrapcka ¢doHgoBa 6opca — Codwmsa m Ha
odmumaneH cerMeHT Ha JloHgoHckaTa doHgoBa Gopca, KakTo M Ha ApYrn perynupaHu
nasapu. KaTto 4acT oT pernctpaumsita CbLLECTBYBa 3a4biKeHWe 3a onpeaensHeTo Ha eavH
UNn noBeye 4YrNieHoBe Ha CbOTBETHaTa Gopca KaTo MapKeTMENKbpU, KOUTO NpeaocTaBaT
LeHK, No KouTo ganoeeTe Ha PoHda moraTt ga 6baart 3akyneHun nnm npogageHu Ha bopcara.
MapkeTmenkbpute TpsibBa Aa cna3BaTt U3NCKBaAHWUSTA Ha CbOTBETHUTE Bopcu 1 perynauum,
CBbp3aHM C THAXHaATa [OEWHOCT, KaKTO M AOMbIHUTENHUTE W3UCKBAHMS U YCIOBWUS,
AO0roBOpeHV B JOroBopa ¢ YNpasnsaBawoTo ApYKECTBO.

HAsanoeeme, 3aKkyneHu Ha eMopuUYHUsI na3ap, He Mo2am o rnpaeusio da ce UsKyrnyeam
obpamHo om ®oHOa, akO uHeecmumopume He omaoeapsim Ha ycriosusima 3a
ydacmue Ha nbpeuYeH nasap, onucaHu e mabnuuya , Ycnoeusi“ e pasden IV.1.
UHeecmumopume mpsibea da Kyrnyeam u nnpodaeam dsisioeeme Ha 8MOPUYEH rna3ap
C noMowyma Ha UH8eCMUUUOHEH NMocpPedHUK U € 8 b3MOXHO 0a ObJiXam makcu 3a
mosea. OceeH moea uHeecmumopume € 8b3MOXHO 0Oa 3arn/amsim noeeye om
meKkywama HemHa cmolUHOCM Ha akmueume, Ko2amo Kyrnyeam 0sijioee Ha
emopu4eH nasap, u 0a roJsiy4am Mo-Masiko om mekyuwiama HemHa cmouHocm Ha
akmueume, Koecamo 2u npodasam.

Ako YnpaBnsaBalloTO APYKECTBO MpeLeHW, Ye € Hanuue CbLUEeCTBEHO OTKIOHEHWe OT
b6opcoBaTa UeHa Ha asinoBeTe Ha PoHaa, B T.4. NpY CMYLLEHMS 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 n pea 3a usgasaHe un npogaxba Ha ganose Ha
NMbpBMYEH Nasap® B To3u NpocnekT, moxe aa He 6baaT NPUNOXeHN.

3a CcblLeCcTBEHO OTKNOHEHUEe oT bopcoBaTa LeHa Ha asnoeeTe Ha PoHAa YnpaBnsBawoTo
OPYXeCTBO cymuTa: Korato nocrnegHarta LueHa Ha caernka ¢ ganose Ha doHaa, CKroyeHa Ha
BOB — Codms, e ¢ 20% no-Hucka unm no-Bncoka ot nocregHo nybnukysaHma HCA 3a gan
(MHAMKaTMBEH UK 3a AeHSA B 3aBUCMMOCT KO € NOCIeAeH), KaTo 3a BCsAka caenka ce uma
npegsua Yaca, B KOMTO € CKrtoveHa 1 nocnegHuaT nybnukysaH HCA cnpsimo To3m yac. 3a
,CMYLLIEHNA Ha Nasapa“ ce npMemart caMo CregHuTe cryyau:

¢ Jlunca Ha mapkeTMenKbp

e KoraTo gsinoBeTe ca cBaneHW OT TbProBUsi OT BTOPUYEH Nasap 3a rnoeeye ot 3
nocrnegoBaTesniHn AHu

Mpun peweHne Ha YNpaBnABaLLOTO APYKECTBO OrpaHnYeHusaTa 3a obpaTHO n3kynysaHe aa
He ce npunaraT, YnpaBnaBawoTo ApyxectBo Ha ®doHaa HesabaBHO yBeaoMmsiBa
perynupaHuis nasap, Ha Kouto ganoseTe ce Tbpryeart, Komucusata 3a ¢omHaHCOB Hagsop,
KakTo M nybnukyBa Ha WHTEPHET CTpaHuuaTa Ha YnpasnsBallioTO APYXECTBO 3a ToBa
06CTOATENCTBO M 3a Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asBM 0OpaTHO M3KynyBaHe.
3annawaHnte OT MHBECTUTOPUTE pas3xoau 3a obpaTHO M3KynyBaHe B TO3W Cryvan ca
CbLUMTE KaTO Te3n, onucaHn B pasgen ,Takcu (KOMUCUOHKU) Npy NOKynka u npogaxba Ha
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asanose Ha “Expat Croatia CROBEX UCITS ETF” — HauucnagaTt ce camo BbpXy COEMKM Ha
NbpBMYEH nNasap“ Ha To3u NpocnexT.

CneumdnyHn xapakTepUCTUKK

CbBeTBaMe MHBECTUTOPUTE, KOUTO XenasT Aa npuaobuaT asnose BbB doHAa wnuv aa
nony4at nose4ve MHOPMAaLMSA MO OTHOLLEHWE Ha MpaBunaTa 3a MapkeTMelkbpa, KOUTo ca
B CMINa 3a TbProBusiTa Ha AAnoBeTe Ha CboTBeTHaTa 6opca, Aa ce 3ano3HasaT ¢ npaBunara
Ha GopcaTta 1 CbOTBETCTBUSITA C perynaumMute, KOMTO ca B cuna, U Npu HyXaa ga TbpcsaTt
MoMOLLTa M CbBeTa Ha CBOS MHBECTMLMOHEH NOCPEeAHMK 3a TbProBms Ha Tasm Gopca.

LleHa npu cTapTMpaHe Ha TbproBusTa C AanoBe U cnei toea

[MbpBOHaYanHaTa LeHa 3a gsan, 3a KoSTo YNpaensBaLloTo APYKECTBO e eMUTMpa OAN0oBe
Ha doHoa Ha nmbpBuYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo we ce cumta U
nocnegHata HCA 3a gsn, gokaTto He 6bae nybnukyBaHa nbpBaTa 3a AeHA MHAWKATUBHA
HCA 3a gan. ToproeBusita ¢ OsnoBeTE LWe 3anovHe Ha BTOPUYEH Nasap Nno KOTUPOBKM OT
CTpaHa Ha MapKeTMenKbpa 1 Ha Opyrn y4acTHULUM Ha NbpBUYEH Nasap. MapkeTMENKbP BT
€ 3agbIDKeH Aa noaabpka KOTUPOBKK ,Kynyea“ n ,npofaea“ B MakcumaneH cnped 5% ot
1.00 eBpoO Npu OTKpUBALLMS ayKLMOH, OT MHAOMKATUBHATA HETHA CTOMHOCT Ha akTMBUTE Mo
BpemMe Ha hasa Ha HenpekbCHaTa 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|
< 50 < 50, < 50/
NAV 5%, NAV = 5%, NAV =< 5%;

kbaeTo: Ask = KOTMpoBKa ,npoaasa‘, Bid = koTuposka ,kynyea“ n NAV = nocnegHa o6sseHa
HeTHa CTOMHOCT Ha aKTUBUTE, BKIIOYUTENHO UHOMKATUBHA;

MocneaBawoTo pasBuTUE Ha LeHaTa Ha aanoBeTe Ha “Expat Croatia CROBEX UCITS ETF”
LLie ce onpenens oT AMHaMuKaTa Ha nasapa.

NHankaTtuBHa HeTHa CTOMHOCT Ha akTuBUTE

WuoukatneHa HCA v ungukatueHa HCA Ha gsn ce msuucnasa m nybnukysa ot OB —
Cochumsa nnum ot apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca perMcTpupaHmn 3a Tbprosusi
aanoseTe Ha PoHAa, 3a BCEKU AEH, B KOMTO AanoBeTe Ha PoHaa ce TbpryBaT Ha perynupax
nasap (perynupaHuaT nasap € OTBOPEH U AaHHW 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha BCekun 4vac, cumtaHo oT 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKITHOUYMTENHO. 3a
uenTa ynpaensBawoTO APYKECTBO CKMOYBa OT MMETO M 3a cMeTka Ha PoHaa Aoroeop C
BOb — Codms Al unm cbC CLOTBETHUA onepaTop Ha perynupad nasap. lNpu nunca Ha
TakbB goroBop uHamkatueHa HCA n HCA Ha pgan ce nybnukyBaT OT YnpaBnsiBalloTO
OPYXeCTBO Ha WHTepHeT cTpaHuuata Ha PoHga. LanaTta nHdopmauusa 3a nsdmcrneHmTe
nHankatueHn HCA 3a TbproBckata cecusi ce npepoctaBs Ha Komucuata ot 6opcosus
onepartop crneA Kpas Ha TbproBckaTta CeCUS Mo eNEeKTPOHEH NbT.

MuagukatmeHata HCA gaBa npencraBa 3a HeTHaTta CTOMHOCT Ha akTuBuTe Ha doHaa,
GasupaHn Ha nocnegHyn OaHHWM 3a LEeHWUTe Ha akTMBUTE Ha (hoHAa KbM 4Yaca, B KOWTO
mHankaTueHaTta HCA e nsumncnsasaHa. MuaukatuBHata HCA He e cTOMHOCTTa, Ha KOAATO
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MHBECTUTOpUTE KynyBaT U npopaBaTt AsnoBe Ha doHAa Ha BTOPUYHMUA nasap.
MugukatmeHata HCA ce um3uucnsBa Ha 0Gasata Ha HanumyHaTa WHgopmaumst npes
GopcoBaTta cecusa unm npes 4act oT bopcoBaTa cecusi U 0GMKHOBEHO LLie Ce OCHOBaBa Ha
Tekylla CTOMHOCT Ha akTmeuTe Ha doHaa u/unu PedepeHTHUs ungekc. UHaukaTtMBHaTa
HCA Ha pgan He e 1 He TpsAGBa Aga ce nNpuema 3a CTOMHOCTTA Ha AsAs, Ha KOATO moraTt
Aa 6baarT 3anucaHu unu obpaTHO U3KyNneHu AAnoBe, UK LeHaTa, Ha KOATO aa obaar
KyneHu un/vnu npoaaneHn asanoee Ha ,,b®Pb — Codua“ Al nnu gpyr perynupaH nasap.
Mpy Hanu4Me Ha HeaKTMBHO TbPryBaHW KOMMNOHEHTUN B PedepeHTHNA nHaekc no speme Ha
nybnukyBaHe Ha wmHaukaTusHata HCA, nocrnegHata mMoxe Aa He oTpassiBa peanHata
CTOMHOCT Ha gan wunu ga e 3abnyxaasawa. VHBecTutopuTe TpsibBa Aa umat npeasuvg
3abaBsAHMA BbB BPEMETO MexXay M3dmcnasaHeTo n nybnukysaHeTo Ha MHgmkaTtneHa HCA.
Taka HanpuMmep Moxe da nma pasnunums mexay iagnkatmeHata HCA v gpyru nsdmncnenms,
OCHOBaHM Ha WHCTPYMeHTU oT PedepeHTHuMa ungekc, mnu mHamkateHa HCA Ha gpyr
6opcoBo TbpryBaH oHA, cneasaly cblmns pedepeHTeH NHAEKC. IHBECTUTOpW, Xenaewm
Aa 3aKkynaT unu npogagat ganose Ha PoHpa, He TpsabBa ga ce OCnaHAT camMo Ha
MugukatmeHa HCA npu B3emMaHe Ha WHBECTUMLMOHHO pelleHue, a TpabBa ga B3emaT
npensua nasapHuW, MKOHOMUYECKM U Apyrn pakTopu (BKM. UHGopMaums 3a PedepeHTHNS
WHOEKC M 3a KoMnaHuuTe oT PedepeHTHMS nHaeke Ha doHaa).

[Ma3apu, Ha kouTo asnoeete Ha PoHOa ca NPUETH 3a TbProeus

HanoseTe Ha “Expat Croatia CROBEX UCITS ETF” we 6baat pernctpupaHm 3a Tbprousi
Ha ,b®Pb — Codumsa“ ALl cnen HabvpaHe Ha MUHUMAariHaTa HeTHa CTOMHOCT Ha aKkTUBUTE MO
un. 82a, an. 1 ot Hapen6a Ne 44,

Pepn 3a npexsbpnigHe Ha ganoseTe Ha “Expat Croatia CROBEX UCITS ETF”

PeanHoTo 3HayeHne Ha BTOpMYHATa Tbprosus (MpexBbpnaHeTo) Ha ganosete Ha PoHaa
Ha ,BOBb — Codoma“ AL vnn gpyr perynupaH nasap € nogobHo Ha ToBa Mpu akumm Ha
obuvkHoBeHUTE nybnuuHn apyxectBa. CobCTBEHOCTTa BbpXy AANoBeTe, M3gadeHu oOT
doHpa, ce npexBbpnd cBobogHo, Ge3 orpaHu4eHuUst M YCIOBUS, KaTto ce cnasear
pa3snopenoduTte Ha 3akoHa 3a nasapute Ha puHaHcoBu UHCTpymeHTn, SOKNCOMNKN, 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LleHHWU KHXKa M akToBeTe Mo npunaraHeTo um, lNpaBunHuka
Ha ,BOBb — Codusa“ ALl, npaeunata Ha ,LeHTpaneH Oenosutap“ AL, npaBunHuka Ha
CbOTBETHUS oOMepaTop Ha perynupaH nasap, KakTto M npaBunata Ha CbOTBETHUSA
nuueHsupaH genosutap, ¢ kouto ®oHaa MMma CKNoYeH JOroBop.

MpexBbpnsiHETO Ha COOCTBEHOCTTa BbPXY AANIOBETE CE CYMTA 3a U3BBLPLLUEHO OT MOMEHTa
Ha perncTpaumss Ha cgenkata B LeHTpanHua [enosutap wnu B ApYyr NUUEH3MpaH
aenosuTap 3a 6e3HannyHu LeHHn kHka. KHurata Ha nputexartenuTe Ha aanose oT Ponaa
ce Boan ot ,LleHTpaneH Odenosutap® AL vnn OT Apyr NUUEH3upaH genosutap, C KOWTO
®oHOBT Mma cknodeH goroBop 3a uenta. lNMpexBbpnaHeTo Ha COBCTBEHOCTTa BbPXY
aanose Ha PoHAa B cnyyanTe Ha JapeHue u HacnegssaHe ce M3BbpLUBa Ype3 NULUEH3MPaH
WHBECTMLMOHEH MOCPEeAHMK, M3BbPLUBALL, OENHOCT KaTo PEerucTpauuoHeH areHT cnepg
perncTpypaHe Ha cgenkarta Ha ,bPb — Codma“ ALl nnn Ha gpyr perynvpan nasap.

Mpn cknoYBaHETO Ha CcAernku C JAnoBe W3BbH perynuvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEeaHMK N3BbpLIBA NYOINYHO ONOBECTABaHE Ha MHGOPMaUns 3a Tasu
chaernka no peg u B cpokose, npeasuaeHn B 3MNON.
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IvV.3. O6GcTosATencTea, NMpuM KOUTO OOpaTHOTO M3KynyBaHe MoXxe pna Obae
BPEMEHHO CMNpPsSIHO

Mo pelleHue Ha YnpaensealloTo ApyecTBo POHALT MOXe BPpEMEHHO Aia cnpe 00paTHOTO
N3KyrnyBaHe Ha CBOUTE OAMIOBE CaMO B U3KMIOYUTENHU crnyyan, ako obcTodTtencreaTa ro
HanaraT 1 CnupaHeTo € ONpaBgaHo C Orfie Ha UHTEPECUTE Ha NpUTeXaTennTe Ha OsnoBe,
BKMIOYUTENHO B CrieHuUTEe cnyyau:

a. KoraTo Ha perynvpaH nasap, Ha kouTto noseye ot 20 Ha cTo OT akTueuTe Ha PoHAa
ce KoTMpaT UNn TbpryBaT, CKIIIOYBAHETO HA CAENKM € MpekpaTeHo, CPSHO Unn e
NOAJIOXKEHO Ha OrpaHUYEHNst — 3@ CPOKa Ha CNMPaHEeTo, UM OrpaHNYaBaHETo;

6. koraTo He moraT Aa GbAaT OLueHEeHM NPaBUIHO akTMBMTE UMK nacueuTe Ha doHaa
11 YnpasnsiBaLloTo ApYKeCTBO He MOXe Aa Ce pa3nopexaa ¢ akTuBute Ha PoHaa,
6e3 oa yBpeam MHTepecuTe Ha NpUTexaTenuTe Ha OSINoBe — 3a CPOK, 4oKaTo Tpae
HEBB3MOXXHOCTTA;

B. KOraTto ce B3eMe peLLeHne 3a NpekpaTsiBaHe unmn npeobpasyBaHe Ypes CriMBaHe unm
BNMBAHE Ha KOMNEKTMBHAaTa WHBECTULMOHHA CXema Mpu YCNoBUSATa M NO peda Ha
rnaesa YyetnpunHageceta ot 3AKNCOMKW;

r. B Cnyyan Ha pasBansiHe Ha goroeopa ¢ [enosuTaps nopagy BMHOBHO HEroBO
noBefdeHne, OTHEMaHe Ha NnuueH3a 3a AeNHOCT Ha [leno3utaps unu HanaraHe Ha
APYr OrPaHUYEHUsI HA OEeNHOCTTa My, KOUTO NPaBsiT HEBb3MOXHO U3MbITHEHWETO
Ha 3adbJPKEHUsITA My MO AOroBOpa 3a Aen03UTapHW YCNyrM Unn morat aa yBpeasaT
NHTEepecuTe Ha NnpuTexaTtenuTe Ha asnose Ha PoHaa — 3a MMHUMAanHUs Heobxoanm
CPOK, HO He noBeye OT 2 Mecela.

YnpaBnaBalloTo ApyKecTBO HesabaBHO cnvpa npogaxbaTta Ha AdnoBe, B cnyyam 4e
BPEMEHHO € NpPeyCcTaHOBEHO 06paTHOTO M3KyNyBaHe Ha asanose Ha PoHaa. B Te3n cnyyvam
npekpaTsBaHeToO Ha MyOnMYHOTO MpefraraHe € 3a CPoka Ha BPEMEHHOTO CrMpaHe Ha
0o6paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KONTO € YA bIMKEH CPOKbT Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO U3KynyBaHe Ha ASAroBe.

YnpaBnsBalwoTO OPYXEeCTBO yBeAoMsABa [0 Kpas Ha pabotHua geH Komwucuata um
CbOTBETHUTE KOMMETEHTHW opraHu, [leno3utaps M perynupaHus nasap, Ha KOMTO ce
TbpryBat ganosete Ha PoHAa, 3a CNUMpaHETo Ha O0OpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yAbikaBaHe Ccpoka Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsBawoTO APY>KEeCTBO
yBe4OMsiBa npuTexatenute Ha [OAnoBe 3a CNMpaHeTo Ha O0BpaTHOTO WM3KynyBaHe,
CbOTBETHO 33 YAbIHXaBaHETO Ha CPOKa Ha crnvpaHe Ha obpaTHOTO N3KynysBaHe, He3abaBHO
crneq B3eMaHeTO Ha pelleHue 3a ToBa 4pe3 nybnukaumMsa Ha WUHTEPHET CTpaHuuata Ha
YnpaBnaBawoTo ApyxectBo. B cnydyanm 4e ce Hanara yab/hkaBaHe Ha Cpoka Ha
BPEMEHHOTO crnupaHe Ha 06paHOTO M3KynyBaHe Ha ASnoBe, YNpaBnsBalloTO APYXECTBO
yBegomsBa KomucusTa, bopcata u [leno3antaps He No-KkbCHO OT 7 AHW npeau U3Tu4aHeTo
Ha MbpBOHAYanHoO onpeaeneHns Cpok. AKO CPOKbT Ha CMNMPAHETO € NOo-KpaTbK OT ceaem
OHW, BKMNIOYMTENHO B cryvyauTe, koraTto obpaTHOTO M3KynyBaHe e Guno cnpsiHo nopaauv
TEXHUYECKM MNPUYUHK, YNPaBnsiBalLOTO APYKECTBO M3BbLPLIBA YBEAOMIIEHUSITA MO
NpeaxogHOTO M3peyveHne A0 kpasd Ha paboTHMA AeH, npeaxoxpal, AaTtarta, Ha KoATo e
TpsibBano ga O6bae nogHoBeHO o6paTHOTO M3KynyBaHe. [lopbukuTe, nNogadeHu cnepg
nocnegHoTo obsiBsABaHe Ha LeHaTa Ha obpaTHO U3KynyBaHe npegu HayanHata gaTa Ha
CpoKka Ha BpPEMEHHOTO CrnupaHe, He ce U3NbhHaBaT. YNpaBnaABawoOTO APYXeCTBO
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Bb3CTaHOBABA CyMWUTE Ha WHBECTUTOPWUTE, Modanu NMopbyku 3a MOKyrnka Ha ganose, No
GaHkoBaTa UM CMeTKa [0 Kpasi Ha paboTHUS AeH, cneaBall AeHs!, B KOWTO € B3eTO peLleHne
3a crnMpaHe Ha eMUTUPaHEeTo Ha ASANoBe.

O6GpaTHOTO M3KynyBaHe ce Bb30OHOBSsIBA OT YNpaBnsBaoTo APYKECTBO C U3TUYAHETO Ha
Cpoka, onpeferieH B pelleHneTo 3a cnvpaHe Ha 0b6paTHOTO M3KynyBaHe, CbOTBETHO B
peLLleHneTo 3a yablhkaBaHe Cpoka Ha criMpaHe Ha 06paTHOTO U3KynyBaHe. YBeAoMsIBAHETO
3a Bb30OHOBSIBaHE Ce M3BbPLUBA NO peda, onvucaH B nNpeaxodHus naparpad, Ao kpas Ha
paboTHUS AeH, Npeaxoxaall Bb30GHOBSIBAHETO.

IvV.4. YcnoBusa v pen 3a nsuucnsiBaHe Ha eMMCUMOHHaTa CTOMHOCT U Ha LieHaTa 3a
obpaTHO U3KynyBaHe Ha asnoBeTe

MeTog 1 yecToTa Ha M34YMCBaHE Ha EMUCUOHHATA CTOMHOCT W Ha LieHaTa 3a obpartHo
M3KynyBaHe Ha OANoOBETE

EmMuncrmoHHaTa CTOMHOCT 1 LeHaTa 3a o6paTHO M3KynyBaHe Ha ASroBe ce onpenens BCceku
paboTeH geH.

Mpouenypa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha dPoHAa, HeTHaTa
CTOMHOCT Ha aKTUBWTE Ha €OWH AN, eMWCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO
N3KynyBaHe:

e [lo 9:15 yaca Ha peHs T+1, cnegpaw, geHs T, 3a KOWTO Ce MNpaBu OLEHKaTa,
YnpaBnasawoTo ApYyXecTBo nosny4yasa oT LleHTpaneH genosutap AL nHgopmauus
OTHOCHO caernkute 3a npogaxba n o6paTHO M3KynyBaHe Ha OANOBE C NPUKIYUI
CEeTb/IMEHT U 3a 6pos ganose Ha PoHaa B oOpalleHme;

o Mexagy 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLLA CNeaHOTO:
- onpenensaT ce akTUBUTE M LieHaTa Ha akTMBUTE, CbINMacHO HACTOALWTE nNpaBuna;

- WM3BbpLUBa Ce 0Cc4HeTOBOAABAHETO Ha BCUYKKM onepaunn Ha doHpa un npeoueHkaTta
Ha akKTUBUTE N NACUBUTE;

- onpegensT ce HeTHaTa CTOMHOCT Ha aKTUBWTE, HETHATa CTOMHOCT Ha akTUBUTE
Ha eauH Osn 1 ce npuemMa pelleHne OTHOCHO eMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha edvH Osn ce onpefens, KaTto HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHaa ce
pasgenu Ha 6pos Ha AanoseTe B OOpbLLEHNE B MOMEHTA Ha TOBa onpegensHe.
EmucmnoHHaTta ctonHocT e paBHa Ha HCA Ha eavH gan, ysenuyeHa ¢ 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 obpaTtHo
n3kynyeaHe B pasmep Ha 2.0% ot HCA Ha eauH gan.

e Kbm 9:45 yaca Ha peHa T+1, cnepBall, aeHsa T, 3a KOUTO ce U3roTBSA OLleHKaTta, ce
n3npawia Ha [enosuTtaps M34YMcrieHaTta HeTHa CTOMHOCT Ha akTUBUTE, HETHa
CTOMHOCT Ha aKTUMBWUTE Ha eOuH Asr, eMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO
n3kynyBaHe Ha pganosete Ha ®PoHaa, KakTO M Ha usnata wuHdopmauus 3a
onpegensaHeTo UM, BKIOYUTENHO 3a 6post Ha NpogageHuTe M 0BpaTHO U3KyMNeHu
ASANOBE C NPUKIYNI CETBIIMEHT;

e [lo 10:45 yaca Ha pgeH T+1, cnepBauy, AeHs T, 3a KONTO ce U3roTBSA OLlEeHKaTa, ce
n34yakea NoTBbpXAeHMe OT [leno3uTaps 3a NpaBUIHOCTTA Ha Taka U34YUCIEeHUTe
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HeTHa CTOMHOCT Ha aKkTMBMTE, HETHa CTOMHOCT Ha aKTMBUTE Ha efuH Aaqan,
€MWNCUOHHA CTOMHOCT U LieHa Ha obpaTHO n3kynyBaHe Ha gsnosete Ha ®oHaa (npwu
KOHCTaTUpaHu HapyLleHnsi ce U3BbpLUBAT KOPEKLUUN HAa HECHLOTBETCTBUATA);

e [1o11:00 yaca aeH T+1, cnegpaly aeHsa T, 3a KONTO Ce N3roTBS OLeHKaTa, 3aBbpLUBa
npouecsLT No onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMTE 3a AeH T.

¢ EmMuncunoHHaTa cTtorHoCT e paBHa Ha HCA Ha eguH gsn, 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 HayMH Ha NybnvKyBaHe Ha eMWUCMOHHATa CTOMHOCT W Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha ASMNoBEeTEe

B pena T+1, cnegBaw, paboTHmat geH T, 3a KOMTO Ce u34NUCrisiBa OLEHKaTa,
YnpaBnaBalloTo Apykectso yBegomsasa Komucuara 3a omHaHCOB Haasop, yrnpasneHue
,Haasop Ha nHBecTMUMOHHATa AEeMHOCT" 338 eMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHo
N3KynyBaHe Ha ganoseTe Ha PoHaa 3a aeH T.

MugukatneHa HCA n mHomkatueHa HCA Ha gan ce musumcnsiea v nyonukysa ot bOb —
Codma unu ot gpyr onepaTop Ha perynupaH nasap, Ha KOMTo ca permcTpupaHu 3a TbproBus
asanoseTe Ha ®oHAa, 3a BCEKU AEH, B KONTO AsnoBeTe Ha PoHaa ce TbpryBaT Ha perynupaH
nasap (perynupaHusaT nasap € OTBOPEH U AaHHM 3a PedepeHTHMS nHOEKC ce nybnukyeaT)
Ha Bcekm 4ac, cumtaHo oT 10:10 yaca ao 16:10 yaca 6bnrapcko Bpeme BKUYMTENHO. 3a
LuenTa ynpaensBaloTo OPYXECTBO CKMoYBa OT MMETO U 3a cMeTka Ha doHaa [oroeop ¢
B®b — Coduma unm cbC CbOTBETHMS ONepaTop Ha perynupax nasap. [pu nunca Ha TakbB
porosop nHankatmeHa HCA n HCA Ha gan ce nybnukyBaT OT YNpaBnsBaLoTo APY>KECTBO
Ha MHTEepHET cTpaHuuaTa Ha PoHpa. Lisnata nHdopmaums 3a n3dncrneHnTe NHANKaTMBHU
HCA 3a tbproBckaTta cecusi ce npegoctaBa Ha Komucusata ot 6GopcoBusi onepartop cnep
Kpasi Ha TbproBckaTa cecus No efeKTPOHEH NbT.

YnpaBnaBalloTo ApyXecTBo npefoctaBd Ha b®b — Codma wnm Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca permcTpupaHm 3a Tbproeus asnosete Ha PoHaa, AaHHM 3a
CTpyKTypaTa Ha nopTtdenna, 3a obema nputexxaBaHu MHCTPYMEHTM OT BCSKa NO3nums, 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 akTMBuUTEe Ha PoHAa onepaTopbT HA CbOTBETHWUS
perynvpaH nasap unu YnpaensiBallOTO OPYKECTBO OOHOBsIBA LIEHUTE HA akTUBUTE B
noptgenna Ha PoHAa, KaTo OCTaBA HEMPOMEHEHO HMBOTO HA BCUYKU APYrM €NeMeHTn oT
OanaHca Ha PoHaa.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Jo kpas Ha paboTHua geH T+1, B KOWTO ce
N3BbpPLUBA M3YNCMSIBAHETO HA EMUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe
Ha ganoseTe Ha PoHAa, YNpasBnaBaLwoTO APYXeCcTBO 065BsiIBa Te€3M AaHHW Ha cavTta Ha
YnpaensasawoTo Apyxectso. [pn npoMsHa Ha pasmepa Ha pas3xoguTe 3a u3gaBaHe
(npogaxba) n obpaTHO M3KynyBaHe Ha Asanose Ypes nameHeHve Ha un. 20, an. 6 wan. 7 ot
MpaBunata Ha doHaa, YNpaBnsBawoTO APYXKECTBO YyBeAOMSIBA WMHBECTUTOpPUTE 4pe3
cbobLleHVe B MNOHe eduH LeHTparneH exXedHeBHUK, OO0 Kpas Ha criegBalms AeH OT
y3HaBaHeTo Ha o4obpeHneTo Ha MpoMeHUTe B NpaBunarta Ha ®oHaa.
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Mpw ponycHaTa rpeLuka B U34UCNSBaHETO Ha HEeTHaTa CTOMHOCT Ha akTUBUTE Ha eanH adan,
B pe3ynTaT Ha KOSTO € 3aBuLIEeHa eMUCMOHHATa CTOMHOCT WNKU 3aHWXKeHa ueHata Ha
obpaTHO m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha eawH asn, Y[
~Excnat AceT MeHnaxmbHTY ALl nnn [leno3antapaT ca AfbXXHU Aa Bb3CTaHOBAT pasnukaTa
Ha MHBECTUTOpPA, 3aKynus OAM0oBE MO 3aBULLEHA EMUCUOHHA CTOMHOCT, B 10-OHEBEH CpPOK
OT KOHCTaTMPaHETO Ha rpeLukaTta, OCBEH ako MHBECTUTOPDBT € 6un HegoOpoCHBECTEH.

Mpwn gonycHaTa rpeLka Npy n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH Osan,
B pe3ynTaT Ha KOATO € 3aHMWKeHa eMUCMOHHaTa CTOMHOCT UMW 3aBuLIEHa LieHaTa Ha
obpaTtHo nskynyeaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha akTMBMTE Ha eguH aan, Y[
~EkcnaTt AceT MeHnmxmbHT Al unu [deno3utapsaTt ca ANbXHW 3a cOOCTBEHaA cCMeTka aa
Bb3CTaHOBAT Ha PoHaa Abmkmumarta cyma B 10-AHEBEH CPOK OT KOHCTATUPaHETO Ha
rpewkata. bmkumaTta cyma € pasnukata Mexgy peanHaTta M 3aHmkeHata eMUCUOHHA
CTOMHOCT 3a 3aKyneHute gsanoee Ha PoHOa OT MHBECTUTOPUTE.

Ako gonycHaTara rpeluka He npesuwiasa 0.5 (Hyna Lo 1 neT) Ha CTo OT HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eduH Asn, YnpaBnsBalloTo ApYXKecTBO unu [eno3uTtapsaT npeanpuemart
HeobXoAMMUTE MepkK 3a U3BsIrBaHe Ha rPEeLLKN NpY U3YMCNSIBAHETO HA HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eVH OSN U 38 CaHKLMOHMPAHE Ha BUHOBHUTE OSTbXHOCTHM Nuua.

IV.5. TexHonorusa 3a onpegensaHe Ha MHAMKaTMBHaTa HCA

YnpaBnaBalloTo ApyxecTBo npefoctaBa Ha b®b — Codma unm Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOWTO ca perMctpypaHu 3a Tbproeus ganosete Ha doHAa, fJaHHM 3a
CTpyKTypaTa Ha nopTdenna, 3a obema nputexaBaHU MHCTPYMEHTU OT BCAKa NO3MUMS, 3a
pasmepa Ha napuyHuTe cpeacTtea BbB PoHAaA, KakTo U 3a 6posi Ha u3gageHuTe asnose,
notebpAaeHn ot [lenosmtapsa Ha PoHaa 3a npeaulHmsa paboTeH aeH. Mpu n3uncnasaHeTo
Ha wWHOWKaTMBHATa HeTHa CTOMHOCT Ha aktuBute Ha bopcoBo TbpryBaHua doHA
onepaTopbT Ha CbOTBETHUSA perynupaH nasap unn YnpasnsasawoTo Apy>KecTBO 0O6HOBSABA
LeHUTe Ha akTnBuTE B nopTthenna Ha PoHaa, KaTo OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKM
apyru enemeHTn oT 6anaHca Ha ®oHaa.

IV.6. OnucaHue Ha NnpaBunaTa 3a onpegernsiHe Ha goxoaa

®duHaHcoBUTE OTYETU Ha PoHOa ce M3roTBAT OT YNpaBnsBaWoOTO APYXKECTBO CbrNacHO
3akoHa 3a cyeToBoacTBOTO (3Cy) 1 MexxayHapoaHuTe cTaHaapTy 3a (OUHAHCOBUTE OTYETH
(MC®O) npu cnassaHe NPUHLUNMUTE HA CHETOBOACTBO, METOAUTE M TEXHUKUTE 3a OLEHKa U
oT4YnTaHe Ha akTuBuTe/nacmeute u npuxogute/pasxoaute B 3C4 n MCoO.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) CbrnacHo un. 24 ot lNpaBunata Ha PoHaa
peanu3npaHusaT OOXOA4 He ce pasnpefens Mexay nputexarenute Ha asnoBse, a ce
M3BbPLLBA PeMHBECTUPaHe Ha goxoaa/roguwHaTa nevanba Ha PoHaa cnef U3rotBeHus Ha
roauwHUA OUHAHCOB OTYET, 3aBEPEH OT perncTpmpaH oauTop, U AoKnaza 3a AenHocTTa Ha
®oHpa. PenHBecTupaHeTo Ha [oX04a ce U3BbPLUBA B CbOTBETCTBME C MHBECTULMOHHUTE
uenu, crtpaTternv, nonuTUKa u orpaHuyeHus Ha PoHaa, Npu oT4YUTaHe Ha KOHKpEeTHUTEe
nasapHu ycrioBusi 1 Nnpu cnasBaHe Ha 3akoHa, ykadaHusta Ha Komucusata v BbTpeluHuTe
aktoBe Ha PoHpa.
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V.MHOOPMALINA 3A AOCTHN OO OTYETUTE

durHaHCcOBUTE OTYETH, 3a€dHO C AoKNaauTe 3a AeMHOCTTa U OOQUTOPCKUTE AOKMaaWm ca Ha
pasnonoXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpaeneHue Ha Y[ ,Ekcnat Acet
MeHnopkmbHT EAL — rp. Codoua, yn. ,Feoprun C. Pakosckun® Ne 96A, Ten. +359 2 980 1881,
oT 9:00 go 18:00 4. Bcekn paboTeH AeH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha
ctpannumnte Ha KOH n ,6Pb — Codoms“ ALl

®oHabT e yupeneH npes 2018 r. M kbM AataTta Ha HacToAwms MNMpocnekT Hama NyGnmkyBaHu
oanTUpPaHn PUHaAHCOBU OTYETH.

VI.AONBbJIHUTENTHA UHPOPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYUUSI; HOMEp M AaTta Ha paspelleHueTo 3a
opraHusupaHe v ynpasrneHue Ha “Expat Croatia CROBEX UCITS ETF”

HapnsopHaTa abpkaBHa MHCTUTYLMS HA YnpaBnsBaLLloTo ApyxecTBo n PoHaa e Komncusata
3a (hMHaHCOB HaA30p.

YnpaBnsBaLwoTo APYXECTBO € MOyYnno pa3peLleHne 3a opraHnsvpaHe 1 ynpasfieHve Ha
“Expat Croatia CROBEX UCITS ETF” ¢ Paspewenune Ne 172-[1® ot 12.01.2018 r. Ha KOH.

®oHABLT € BNUCaH B pernctbpa Ha ynpaensBallMTe ApyXecTBa U ynpaBngBaHUTe OT TAX
norosopHu hoHaoBse, BoaeH oT KOH ¢ Pewenne Ne 13-[1 o1 4 aHyapu 2018 r. Ha KOH.

VI.2. MecTa, KbAeTo npasunaTta Ha dPoHpa ca 4OCTBLNHMU 3a UHBECTUTOpUTE

MpaBunata Ha doHAa WM ApyruTe BbBTPELUHM akToBe cCa [AOCTbMHWM Ha ajpeca Ha
YnpasnsBaloTto gpyxectso — rp. Codums, yn. ,leopru C. PakoBckun®“ Ne96A, a cbLyo Taka u
Ha MHTEpPHET CTpaHuMLaTa Ha YnpaBnsBaLLloTo APY>KEeCTBO, Ha agpec — www.expat.bg.

VI.3. MUHdopmaumusa oTHOCHO asnoBeTe
(N3m. c Pew. Ha C[0 Ne 223/06.12.2017 r., nam. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.)

MmyulectBo. HeTHa CTOMHOCT Ha akTuBUTE

Tbn kato “Expat Croatia CROBEX UCITS ETF” He e topuamyecko nvue, Hama kanutan no
cMucba Ha TbProBCkUS 3aKOH U HE Ce BNMCBA B TbProBCKUs pernctbp. PoHOBLT ce cunta
3a yuypedeH C usgaBaHe Ha paspelwleHme oT KomucuaTta 3a puHaHCOB Haasop wu
nocrneaeaLloTo My BnMceaHe B peructbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucuara
3a (pvHaHCcOB Hag30p.3akOHbLT WM3MCKBA HETHaTa CTOMHOCT Ha akTuBuTe (YMCTOTO
umywectso) Ha PoHpa ga 6bae He no-manka ot 500 000 neea, unuM espoBata UM
pPaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTa Ha akTusute Ha PoHaa,
HamarieHa CbC CTOMHOCTTA Ha HEroBuTe 3aabihKkeHns (nacnsu). BHOCKM B MMYLLLECTBOTO Ha
®doHaa ce nNpaBAT B nNapu UM BHOCKM OT akTMBW, CbCTaBngaBaly noptdenna Ha doHaa.
Becnuku ganose gaeat eqHaksm npasa.

MuWHUManHWAT pasmep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa Tpsbea ga e gocTurHat
00 OBe roguHu oT nonyyaBaHe Ha paspelueHmeTo oT KOH 3a opraHuaupaHe n ynpasneHue
Ha ®oHAaa.
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HayuHu 3a yBenunyaBaHe nnu HamanssaHe Ha kanutana (HCA) Ha ®oHaa

HeTHaTa cToMHOCT Ha akTMBuMTe Ha PoHaa ce yBenuyaBa MNM HamansiBa CcbobpasHo
npomsiHata B Oposi M3gadeHn u obpaTHO WM3KyNeHW ASANOoBe, KakTo U B pes3ynTaTr Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBecTMuuMTE Ha GoHAA U HErOBUTE 3a4bITKEHUS.

Bpon gsnose 1 HOMUHaNHA CTOMHOCT

MmywectsoTo Ha ®oHaa e pasgeneHo Ha asanose. HoMuvHanHaTa CTOMHOCT Ha OsroBeTe
Ha “Expat Croatia CROBEX UCITS ETF” e 1 (egHo) eBpo. Odanosete Ha ®doHaa ce
npngobmeaTt No eMMCMOHHA CTOMHOCT. bpoaT Ha ganoBeTe Ha PoHOa ce MPOMEHs B
pes3ynTar Ha TaxHaTa npogaxkba nnm obpaTtHo uskynyesaHe. CvrnacHo Npasunarta Ha “Expat
Croatia CROBEX UCITS ETF" Ton He moxe Aa nsaasa Ha 6a3aTta Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE CU YaCTUYHW OSNOBE CpeLly HanpaBeHa napudHa BHOCKa C onpenerieH pasmep,
aKo CpeLly BHeceHaTa cyma He MOXe da 6bae nsgageHo Usino Ymcno asnose. AKo cpely
BHECeHaTa cyma He Moxe Aa Obae vM3gageHo uano uicrno ganose, 6posT asnose ce
3aKpbINS HAQoNy 40 HAW-ronNsMOTO LSO YMCHO.

Bua Ha ganoseTe. [1paBa no gsgnoseTe

[anoseTe Ha ®oHaa ca 6e3HanMYHM LEHHU KHWXKA, PErMCTPUPaHu no cmeTku B LleHTpaneH
aenosuTtap. Becekun asn Ha ®oHaa aaBa cnegHuTe NpaBa Ha CBOS MpUTEXaTen:

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

- WckaHeTo 3a O6paTHO M3KynyBaHe MOXe [la ceé OTHacA 3a 4acT UInn 3a BCUYKU
npuTexaBaHn OT MHBECTUTOPA OAJ10BE;

- O6paTHOTO M3KynyBaHe Ha OANOBETE Ce U3BbpPLUBA MO LeHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha edwH OAr, HamaneHa ¢ pasxoguTte no obparTHOTo
N3KynyBaHe B pasmep, cbrracHo yn. 20, an. 7 oT lNpasunarta Ha ®oHAa;

- Mopbukute 3a o6paTHO M3KynyBaHe Ha AANoBe ce U3NbMHSABAT B cpok Ao 10
AHW MO MbpBaTa UeHa Ha obpaTHO u3kynyBaHe, obsiBeHa cnep AeHs Ha
nogaBaHe Ha nopbykaTa. CpokbT 3ano4Ysa [a Tedye OT MOMEHTa Ha noaasaHe
Ha nopbykara.

2. [lpaso Ha uHopmayusi. Bcekn WHBECTUTOP MMa nMpaBO Ha uMHGoOpMauus,
cbabpxalla ce B NMpocnekta 1 nepmognyHMTe oT4eTn Ha PoHAA, KaKTO M Ha Agpyra
nyénunyHa nHdopmaumss 0THocHoO PoHaa.

3. lNpaso Ha nukeudauuoHeH dsn. Npy nukemgaumsa Ha PoHAa BCEKM MHBECTUTOP MMa
npaBo Ha YacT OT MMyLLEecTBOTO Ha ®PoHaa, CbOTBETCTBALLA HA NMpUTEXaBaHUTE OT
Hero AsinoBe;

4. lpaso Ha nodasaHe Ha xanba. Bcekm MHBECTMTOP MMa NpaBO Ha nojaBaHe Ha
Xanba, 06e3 pga 3annawa Takca. WHdopmauuaTa oTHocHo [lonuTukata 3a
pasrnexagaHe Ha xanou Ha Y[ ,ExkcnaTt Acet MeHnmxmbHT® EALl ce npegocTaea
6ea3nnaTtHoO Ha UHBECTUTOpUTE.
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[oKkyMeHTH, yooCcTOBepsiBaALLM NPaBOTO Ha cOB6CTBEHOCT

.LeHTpanen [enosutap“ ALl BOAM KHWra Ha npuTexaTtenute Ha AsdnoBe M msgaea
Aeno3nTapHM pasnncky kaTo yaoCTOBEPUTENEH AOKYMEHT 3a COGCTBEHOCT.

[NpekpaTsaBaHe Ha PoHaa

doHABT ce npekpaTsiBa MO pelleHMe Ha YNpaBnsBallOTO APYKECTBO, BKIHOYMTESNHO B
crny4vas Ha o6paTHO M3KynyBaHe Ha BCUYKM OANOBE, NPy OTHEMAHE Ha paspelleHMeTo Ha
YnpaBnsBaLloTo OpYXeCTBO 3a opraHusupaHe u ynpasneHve Ha ®oHga ot KOH. bopcoso
TbpryBaHuaT oHg ce npekpaTsiBa M NMpuM OTHEMaHE Ha NULEH3a Ha YNpaensiBalloTo
apyxecTtBo, npu npunaraHe ot KOH Ha npuHyguTenHa agMuMHUCTpaTUBHa MApKa (KaTo
Hanpumep OTHEMaHe Ha nuueH3a Ha YnpaBnaBawoToO [PYXKEeCcTBO), CaMO ako
YnpaensBaLloTo ApYyXecTBO He 6bae 3aMeHEHO 1 MsipkaTa € HECbBMECTMMA C ynpaBneHune
Ha doHaa, KakTO W nNpu TMpekpaTaBaHe WM OTKPMBaAHE Ha MPOM3BOACTBO MO
HECBHCTOATENHOCT Ha YNpaBnsBaLLOTO APY>KECTBO, ako CbLLIO HE Ce OCBLLECTBU 3aMsaHa Ha
YnpaensBaLloTo APYKECTBO, KakTo 1 B APYr1 NPeABMAEHN B 3aKoHa crnyyaun. M3BbH cnyyas
Ha OTHEMaHe Ha paspelleHMeTO 3a opraHuMsvMpaHe wu ynpaeneHne Ha ®PoHaa,
npekpatsiBaHeTo Ha PoHOa ce n3BbpLUIBa C paspelleHne Ha KOH, npu ycnosua v no peg,
onpeaeneHu B 3akoHa. Jluyara, onpegenexu 3a nukengatopu Ha PoHaa, ce ogobpsiBat oT
K®H.

Vli.4. M3TOYHMUM Ha gonbNHUTENHa UHcopmauma

MpocnekT 1 [JOKyMeHT ¢ Knto4oBa MHopmaums 3a MHBECTUTOPUTE, KaKTO M OOMbITHUTENHA
nHdopmMaumss oTHocHo PoHaa M YNpaBnsaBaWOTO OPYXKECTBO, BKITHOUUTENHO BCUYKM
npasuna Ha ®oHaa, morat fga ce nosiyyat Ha agpeca Ha Y[ ,EkcnaTt AceT MeHMaXMBbHT®
EALO — rp. Codoms, yn. ,[eoprn C. Pakosckn® Ne 96A, ten. +359 2 980 1881, ot 9:00 oo
18:00 u. Bcekn paboTeH aeH, nuue 3a KoHTakT: XXacmuHa ViBaHoBa.

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

KacmunHa MBaHoBa JTbyesap [nmos

JonynoanucaHute nuua, B KayecTBOTO CW Ha MpeAcTaBnsBaliy YnpaBnaBalloTo
OpYXecTBO, C noanucute cu, nonoxeHn Ha 16.03.2018 r., geknapupart, 4ye [lpocnekTsbT
OTroBaps Ha U3MUCKBaHUATA Ha 3aKoHa.

CBBET HA OUPEKTOPUTE
Ha ,,EkcnaTt Acet MeHnpxmbHT EAL,
AeucTBaLlo 3a cmeTKa Ha “Expat Croatia CROBEX UCITS ETF”:

(Hukona AHkoB)

(JTeyesap OumoB)

(Hvkona BecenuHos)
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