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AOKJIA{ HA HEBABUCHMHUA OXUTOP

Jo npurexareanre Ha nsoBe
B Bopcoso TupryBan dona ,Expat Poland WIG20 UCITS ETF«

Muenne

Hue m3ppprommxve oauT wa GMHAHCOBHA OTYCT HA bopcoso Teprysan ¢osn ,Expat Poland
WIG20 UCITS ETF* (,,®onpma“), CBOBPIKAIl OTUET 2a (UHAHCOBOTO CHCTOAHHE KBM 31
mexeMBpH 2017 r. m OTY4eT 3a BceoGXBATHMA ZOXOI 34 TO/{HHATA, OTYET 3a IIPOMEHHTE B
cOGCTBEHH KaMHTA M OTYET 3a IAPHYHHTE [OTOLM 32 TOMHATA, 3aBBPINBANIA HA TA3K JIATA,
KaKTO H NPHJIOKEHHUE, KOSTO ChAbpKa 0000INEHO OIOBECTABAHE HA CHILCCTBEHNTE CUETOBOIHH
TMONUTHKY H APYTa HOACHUTEIHA HHGOpMAaIHs.

Ilo mawe muenue, NPHTOXCHH:T QUHAHCOB OTYET IPEACTABS JIOCTOBEPHO, BBB BCUYKH
CBIIECTBENH ACHEKTH, PUHAHCOBOTO CHCTONHEE HA bopcoro Thpryear ¢omg ,Expat Poland
WIG20 UCITS ETF* kM 31 nexemspu 2017 r. 1 HeroBHTE (hRHAHCOBY Pe3yNTATH OT AEHHOCTTA
H TIApUYHMTE MYy IOTOLM 33 TOMWHATA, 3aBLPINBAINA HA Ta3H JATa, B CHOTBETCTBHE C
MexynaporanaTe cranmapTi 32 (DHHAHCOBO OTHHTAHE (MCPO), npretu ot Epponeiickus
cer03 (EC).

baza 3a u3pazasane Ha MHenue

Hue M3BBpIIHXME HANIAS O B CHOTBETCTBHE ¢ MEXIYHAPOHUTE OXUTOPCKH CTaHAAPTH
(MOC). HammTe OTTOBOPHOCTH CBHITIACHO TE3H CTAHJAPTH Ca OIKCAHH JOMBLIHUTENHO B
pasjena OT Halms JOKNIa) ,,OTrOBOPHOCTH Ha OJMTOPA 3a O/IATa Ha GbHEaHCOBHs oTder", Hue
cMe HesapucEME OoT DoHIA B CHOTBEICTBHE ¢ ETW4HHAS KOZEKC HA npogecroHanHnTe
CUCTOBOZUTCIH Ha ChbBeTa 3a MEXKIYHAPOIOHH CTAHIAPTH IO E€THKA 33 CUETOBOIHTEIH
(Komexca xza CMCEC), 3ae11H0 ¢ €THUHHTE H3HCKBAHMA HA 3aKOHA 33 HE3ABHCHMMUS ¢duHAHCOB
oxut (3HPO), npunoskumMu o OTHOIICHHE HA HAIIHST OJ(UT Ha ¢urancoBUA oTHET B Bharapus,
KaTO HAC M3NBIHUXME U HAIHTE APYIH €THYHH OTTOBOPHOCTH B CHOTBETCTBHE C H3UCKBAHUATA
Ha 3H®O u Konexca ra CMCEC. Hrue cuntame, ye OUTOPCKUTE NOKA3ATENICTRA, ONYyUeHH
OT Hac, Ca IOCTATHYHHA H YMECTHH, 3a Ia OCHTYPAT 0434 3a HAINEeTO MHEHHE.

Obpriyane na enumanue

B Gananca ma ®oHja He ca OTPa3’eHH 3aTLIDKEHMA KBM YIIPaBTABAIIOTO APYeCTBOTO,
Bb3HUKHaIM 110 TOBOA peructpaimsa Ha Ponja (nmaparpad ,,Pasxomu 3a nepuoma™ ot
Iosicuenus xvM undopmanusra, mpeycrapena B Logumuns Gunancos Cruet)

HarmeTo Muenue He € MOTU(HIAPAHO [0 OTHOIIEHHE HA TO3M BBIPOC.

KirowoBw opuropeku sunpoci

Kito4oBm ofuTopeku BBIPOCH ca Te3n BBIPOCH, KOMTO CHIVIACHO Halata MpodecHoHaNHa
NPETCHKA ¢a OWIM ¢ Hal-To1aMa 3HAYMMOCT MPY OJMTA Ha (QUHAHCOBHA OTYET 33 TEKYLIHS
Iepros. Te3d BBIPOCH ca pasriefaHy KaTo 4actT OT HAMA OOHT Ha (MHAHCOBHS OTUET KaTo
4710 1 (OPMHUPAHETO HA HAMIETO MHEHHE OTHOCHO HETO, KaTo HUE He MPeJoCTaBsIMe OTICTHO
MHEHHE OTHOCHO Te3H BBIIPOCH.

Buoic npunosicenue Texywu unancosu uncmpymenmut xom unancosus onuen.
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| Kaw mosu wnovos coumopcky evnpoc beuie

Knioa68 0quTopckn BEIpoc _
C N s - |adpecupan npu nposedenus om uac ooum

B x00a na nawiama paboma nue onpedenuxme
akmueume na Qonda, (8 Kavecmeomo um Ha
cviyecmeeny  npu  opumupane Hemuama
Cmoiinocm na Axmueume), onoeecmeny 6vs
Qunarcosus omuem ua cmoiinocm 119 x.ne.
Kamo celyecmeen obexkm sa oouma.

B masu obracm nawume odumopcxu
npoyedypu  GKIIOYUXA  HPOGEPKA  HA
CHUECMBYGAHEMO U OYeHKama — Ha
akmueume U MAXHOMO NPEOCmABHE 666
Qunancosus omuem.

B masu  obnracm wawume  npoyedypu
BKAIOHUXA NOMBLPIICOEHUE HA OaHHUmME Om
omuemnume pezucmpu Ha Donda ¢
unGopmayusma om Henmpannun
denozumap.

Cviyecmseeno 3a  unancosus omuvem e!B mazu obnacm  Hawume npoyedypu
NPeQOCMAGAHEMO HA MOYHA U KOMKpEmHA | ernovuxa nomevpicoenue Ha OaHHUmME O
ungopmayus 30 HemHAma cMoLHOCM HA | omyemHume peaucmpu  Ha Douda ¢
eOUH_OAn. unopmayuama om banxama denosumap.

Cougecmeseno 3a  uuancosus omuvem e
ROOOBPICAHEMO HA MOYHA U KOHKPEMHA
ungpopmayus  3a  emumupanume  Osnoge,
cobemeenocm Ha UHBeCMUmMOpUmE.

Apyrua ssnpocu

Hpunoxenuar @unarcos order ¢ uspeu 3a Qomma u 06XBAMA nepuona ot 01.12 -
31.12.2017r.

Apyra nagopmanust, paziausa ot GHHAHCOBMSI OTYET U OJMTOPCKHS JOKJIA BLPXY HEI0
PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a ApyraTa HHPOPMAIHS. Hpyrata urdopmMarnys ce CeCToH
OT ZOKIAZ 33 JICHHOCTTA, B T.4. JEK/IApalldsl 338 KOPIOPATHBHO yNpapieHue, He(yHAHCORA
AeKnapanus (HesagbinxuTernHa 33 Gonna Ha ocHoBakme wi. 41 oT 3aKoHa 3a CUETOBOACTROTO),
H IOKJIa[ 32 IUIAINaHuATa KbM NIPaBHTEICTBATa (HesannmkureneH 3a DoHIA Ha OCHOBAHNE
41153 ant. 3 OT 3aK0H 33 CHETOBOACTBOTO), H3TOTBEHH OT PHKOBOJICTBOTO CHIIACHO [ 1aRa cenmMa
0T 3aK0Ha 38 CIETOBOJICTROTO, HO HE BKJIIOYBA (PHHAHCOBHS OTICT M HAIIHS OJINTOPCKH JIOKTIAN,
BBPXY HETO, KOMTO NONYIHXME NPeIH JaTata Ha HAIKA OJHTOPCKH JOKIA.

Hamero MEeHHE OTHOCHO (HHAHCOBHA OTHET He 0OXBAIIA npyrata HEGOpMalNd W HHE HE
u3pasziBaMe KaKpaTo U Ja € (opMa Ha 3aKIFOYEHHE 3a CHTYPHOCT OTHOCHO Hesl, OCBEH ako He e
H3PHTHO IMOCOYEHO B NOKIAA HH U JI0 CTETIEHTA, JO KOSTO € HOCOUeHO.

Bbs Bpb3Ka ¢ HAIIAA 0UT Ha (PHHAHCOBHS OTHET, HAIIATA OTTOBOPHOCT €€ CHCTOU B TOBA Jd
TIPOYETEM IpYTata HHGOPMAIHS 1 IO TO3H HAYMH Ja NPEUeHHM Jaly Ta3| Apyra HHOpMaUHs
¢ B CBIICCTBEHO HECBOTBETCTBHE ¢ (PMHAHCOBHSA OTHET HIIM ¢ HANTHTE TIO3HAHMAS, IPHIOOHTH
[0 BPEME Ha OJMTA, WIH II0 APYT HAYHH M3TIEXKIA A4 CBUBPXKA CHIIECTEEHO HENpPABHIIHO
moknangane. B cny4ait, e na 6asata Ha paboTata, KOSTO CME H3RHPIFHIMA, HHE JOCTHTHEM [0
SAKTIOUCHHUC, ¢ € HAJIANE ChIIECTBCHO HENPABUIIHO JOKIA (BaHe B Ta3u Apyra uudopmaumus,
OT HaC C& M3MCKBA Ja JIOKNIAIBAME TO3H (DaKT.

Hamame xakBo ma [ioKiagsaMe 8 TOBa OTHOIICHHC.

Homvanumennu gonpoci, Koumo nocmaeam 36 OOKIA08aHE 3UKOHBIN 30 CHEHOE0ICHIZOIND
H 3aKOHDM 30 RYORUUHOMO NPeONazane HA HEHHI KHIC

B flonsmenne Ha HAMTE OTTOBOPHOCTH W JOKIafBaHe chriacHo MOC, o oTHOmEHHe Ha
JOKaa 32 JNeHHOCTTA, JICKIApalATa 3a KOPIOPATHBHO yIpaBieHne, HeHHAHCOBATA
ACKIIapanys ¥ JOKIana 3a IIAllaHusaTa KbM IIPABUTEIICTRATA, HHE CBINO TaKa U3IBIHUXME H
TpoLEeypUTe, 00aBeHH KbM H3uckparuTe 1o MOC, CBITacHo ., YKazaHuus OTHOCHO HOBH H
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PasITMPEHH ONMTOPCKH IOKNA/ M ¥ KOMYHHKAIIHS OT CTPaHa Ha 0/(ropa” Ha mpodecHoHaHATA
OpraHusallid Ha PETHCTPUPAHMTE OLMTOpH B benrapus, MucTuTyra ma IuMNnoMupasuTe
excnept-cuctoroaureny (MAEC)™, Tesun mporenypu kacast IpOBEPKHY 3a HATHUMETO, KAKTO U
TIPOBEPKH Ha OPMATA ¥ CHABPIKAHACTO Ha TA3H APYra HHQOPMAIHA ¢ e Ja HHt 1O ITOMOrHAT
BBB (POpPMHpaHe Ha CTAHOBHINE OTHOCHO TOBa Jaiu apyrata HHPOPMAIUS BKIIOYBA
OIOBCCTABAHUATA H NOKIANBaHUATA, IPeIBAACHH B I J1aBa ceMa 0T 3aK0Ha 3a CUSTOBOACTROTO
H B 32KOHA 33 MyOIMYHOTO NpeIaraHe Ha [EHEH KHIKA (an. 1008, an. 10 ot 3IIILK BbE
BpB3ka ¢ Wi 100w, am. 8, 1. 3 1 4 o1 3IMILK), npunoxavm B Bearapus.

Cmanosuuge 66 8pwsxa ¢ wi. 37, an. 6 om 3axona 3a CYEMOBOOCIBOMD

Ha 6azara Ha u3sspIIeHHUTE IPOUEAYPH, HALIETO CTAHOBHILE €, Ue:

a} HudopmaupsTa, BrIOYeHa B HOKI2AA 33 NEHHOCTTA 32 thHaHCORATA rOJMHA, 34 KOATO € H3TOTBEH
(UHAHCOBHAT OTHET, CHOTBETCTBA HA PUHAHCOBHS OTHET.

6) MoxnaawT 3a NeHHOCTTA € M3TOTBEH B ChOTBETCTBHE ¢ H3UCKBAHHATA Ha [ aRa ceaMa OT 3aKkoHa 1a
CHCTOBOACTBOTO M Ha 4. 100(H), an. 7 oT 3akoHa 22 MyGIMUHOTO IpeaaraHe Ha LEHHH KHUIKA.

B) B nexnaparuiara za kopnoparusio YIPaBICHME 3a PHUHAHCOBATA [OJMHA, 32 KOSTO € M3rOTBeH
(PHHAHCOBHMAT OTYET, € MNpeJCTABEHa M3MCKBAHATA chracHo [masa cenMa oT 3axoHa 3a
CHETOBONCTBOTO M 4. 100 (H), an. 8 oT 3akouna 3a ny6NHYHOTO NpeAnaraHe Ha UCHHH KHIDKA
HHpOpMAIHA.

r) HedmuaHcorara gekniapaims 3a GHHAHCOBATA FO/IMHA, 33 KOSTO & H3FOTBCH (GHHAHCOBHAT OTUET, €
HpEIOCTABCHA W W3TOTBECHA B CHOTBCTCTBHE C W3MCKBaHMATA Ha [MaBa cemMa oT 3akona 3a
CHETOBOACTROTO.

A) JoknaanT 32 INAIAHHATA KbM NPABUTENCTBATA 32 (PMHAHCOBATA TONMMHA, 33 KOSTO € W3IOTBEH
(HHAHCOBMAT OTHET, € NPENOCTAREH H M3TOTBEH B CHOTBETCTBHE ¢ MaHCKBanusTa Ha I 1aBa ceama
OT 3aKOHa 33 CYETOBOICTBOTO.

Cmanosuuge 6ve epvsra ¢ un. 100(n), an. 10 evs spvsxa c un 100w, an. 8, m. 3 u 4 om 3axona
50 RYOAUUHOMO NPednazane Ha YeHHY KHUNCA

Ha Gaza na usebpirenute npolenypy U Ha NpUAOGHTOTO MO3HABAHE U pasbupane Ha JelfHoCcTTa Ha
NPEANpUATHETO W CpejaTta, B KOATO TO pabOTH, IO Hawle MHEHue, OMMCAHHETO HA OCHOBHHTE
XapakTepHCTHKN Ha CHCTEMHTE 33 BBTPELISH KOHTPOJ H YTIPAB/ICHHE HA PUCKA HA MPEINPUATHETO BLE
BPB3KA € 1IPOLIEca Ha (PHHAHCOBO OTYHTAHE, KOETO € 4acT OT A0K/aja 3a ACHHOCTTA (KATO eJIEMEHT OT
CRABPAAHUETO HA DCKIAPALIMATA 32 KOPTIOPATHBHO YIIPaBleHHS) ¥ HHpopMauusTa o 4. 10, naparpad
1, Gykau "8", "r", "e", "3" u "u" or [upextnra 2004/25/EQ Ha Esponeiickus napaamenT U Ha CbBeTa
or 21 anmpun 2004 roguHa OTHOCHO MpPEVIOKCHHSATA 3@ TIOITBLIAHE, He CBABKAT ClyHau Ha
CHINECTBEHO HETIPABMITHO JIOKIA0BAHE.

O1rosopHOCTR Ha PBLKOBOJCTBOTO W JIMIATA, HATOBAPEHA ¢ 0BMIO yupasJjienne 3a
(hHHAHCOBHH 0TIET

PBKOBOACIBOTO HOCH OTTOBOPHOCT 33 M3TOTBAHETO H JOCTOBEPHOTO Npe/ICTaBIHE HA TO3H
unancos oruer B croteercTBEe ¢ MCQO, mpuroxumu & EC U 3a Takapa chcreMa 3a
BBTPCIICH KOHTPOJ, KAKBATO PBHKOBOJCTBOTO ONPENENs KaTo HeoOXOIMMA 3a OCHIYpABaHE
F3TOTBAHETO HA (PHHAHCOBH OTHETH, KOHTO HE ChIbPXKAT CHIICCTREHH HENIPABIIIHY OTIHTAHY,
HE3aBHCHMO JaUTH OB/DKAINN C€ HA H3MaMa HITH TPelIka.

ITpy M3rOTRsHE HA (QHMHAHCOBHS OTYET PHKOBOICTROTO HOCH OTFOBOPHOCT 3@ OUEHSBAHE
cnocobuocTTa Ha Qonna da MPONBIKA /4 QYHKUHOHHpA KaTo IelicTBAino IIPEATIPUATHE,
OTOBECTABAMKY, KOraTro TOBA € NPUIOXKHUMO, BBIPOCH, CBBP3AHH ¢ IIPEAIONOIKEHHETO 3a
ACHCTBAINO UPSMIPHATHE W M3MOJ3BAMKM CcYeTOBOJHATA 6a3a HA OCHOBAaTA Ha
IPCAONOXCHUETO 33 NEHCTBANTO IPEANPUATHE, OCBEH aKO PBKOBO/ICTBOTO HE Bh3HAMEpSBA




Ta MaKBHHpa DOHA MM Ja NMPEyCTAHOBH JEHHOCTTAa My, HJIM aKo PBKOBOJACTBOTO HA
NIPaKTHKA HAMA Jpyra alTepHATHRA, OCBEH Ja ITOCTHIIK 0 TO3H HAYHH.

Jhauata, HaTOBApEHH ¢ OBMIO YIpaBieHde, HOCAT OTTOBOPHOCT 32 OCHINECTBABAHETO HA HAN30]D
HaJl MpoIeca 1o (hHAHCOBO oTunTaHe HAa DoH/A.

OrroBopHOCTH HAa OXHTOPA 32 OAMTA HA PUHAHCOBHS OTHET

Harmirre nenu ca 1a mommyumm pasyMHa CTENEH Ha CHTYPHOGT OTHOCHO TOBA AAJIH (PUHAHCOBHST

OTHCT Karo LAN0 He ChABPHA CBLINSCTBEHH HETPABHIIHM OTYMTAHYS, HE3aBHCHMO Jaild

ALDKAIK CC HA M3MaMa WM TPCIIKA, ¥ Ha W3AaleM OJUTOPCKH JOKIAM, KOHTO Ja BKIIOYBA

HAIIETO OTUTOPCKO MHEHHE. Pa3yMHaTa CTEHCH Ha CHTYPHOCT € BECOKA CTCIEH Ha CHTYPHOCT,

HO HE ¢ rapamiiMs#, 4¢ OJUT, H3BBPINEH B chOTBEeTCTBHe ¢ MOC, BHHATH INle PasKpuBa

CHIICCTBCHO HEITPABHITHO OTYHTAHE, KOTaTO TAKOBA CHHICCTBYBA. HEeNpaBHNHM OTUHTAHHS

MOTaT [1a Bh3HHUKHAT B PE3YIITAT HAa M3MaMa WIIH IPEIIKa W Ce CYHTAT 3d CHIIECTBEHH, aKo Ou

MOITIO PasyMHO Ja CC OJaKBa, b€ TC, CAMOCTOSTEIHO UM KATO CHBKYIHOCT, 6MXa MOINH A2

OKa)KaT BJIHAHHEC BBPXY HKOHOMHYCCKHTE PEIICHHS Ha MOTPeOHTENMTE, B3EMAHH Bb3 OCHOBA

Ha 1034 UHAHCOB OTHET.

Karo wacT ot onuta B crotsercTere ¢ MOC, Hue u3momssame NpodecHOHATHA NPEHEHKa U

3ara3BaMe NPoPECHOHANICH CKENTANN3EM IO BpeMe Ha reiud ogut. Hie oo Taka:

— HACHTH(QHUIEpAME M OLEHABAME PHCKOBETE OT CHINECTREHH HEIPABMIIHM OTYHTAHHS BDLE
HUHAHCOBUS OTUET, HE3ABHCHMO JAIH JB/KALIY C& HA H3MaMa WITH TPelnka, paspaboTame
W M3MBIHABAME OJUTOPCKH HPOUEIYPH B OTTOBOP HA TE3H PHUCKOBE M IONYYaBaMe
OMUTOPCKH JOKA3aTeNICTBA, KOHTO A ¢a OOCTAaTLUHH W YMECTHH, 34 Ja OCHIYDAT Oasza 3a
HAmeTo MHeHKe. PHCKBT /1a He OBe Pa3KpPUTO ChHIIECTBEHO HETPABHIHO OTHHTAHE, KOETO
€ PE3yNTaT OT H3MaMma, € I0-BUCOK, OTKOJNKOTO PHCKA OT CBINECTBEHO HEMPABHIHO
OTUHTAHE, KOETO € PE3YNTAT OT Ipellika, Th¥ KaTo M3MaMara MOXE Aa BKIOUBA TANHO
cHopazymseaHe, Ganmnpuiupane, NpeIHAMEPEHH IPOIYCKH, H3ABIICHH 38 BHBENIAHE Ha
onuTOpa B 3alNyXXICHHE, KaKTo H NpeHeOperBaHe WiIH 3a00HKalsdHE HA BLTPEIIHMA
KOHTPOJ,

— Tony4aBaMe pa3bupaHe 33 BBTPEINHMA KOHTDOM, WMal OTHOLICHHE KBM OIWTa, 3a Ja
paspaboTuM OMMTOPCKM IPOLEAYPH, KOWTO A3 €a HONXOJSNE IPH KOHKPETHHTE
0OCTOSTENCTEA, HO HE C IeJi H3pa3siBaHe Ha MHEHHE OTHOCHO e(eKTHRHOCTTA Ha RETPELIHHS
KOHTpON Ha QoHA.

— OUCHABAME YMCECTHOCTTA HA M3MOJ3BAHHTE CUSTOBOAHM MOJIHTAKH M DPA3YMHOCTTA HA
CYETOBOJHATE NPUOIA3HTCITHA ONEHKH H CBEP3aHHTE ¢ TAX ONOBECTIBAHNA, HAIPABEHH OT
PBKOBOJICTBOTO.

—— HOCTHrame [0 3alUNOYCHHE OTHOCHO YMECTHOCTTA HA H3ION3BAHE OT CTPaBd Ha
PBKOBOZACTBOTO Ha CYETOBOJHATA 0a3a Ha OCHOBATA HA MPEANON0KEHHETO 3a JACHCTRAIIO
NPENPHATHE H, Ha Da3aTa Ha IIOJyIeHUTE OMUTOPCKH JI0Ka3aTeaCTBa, OTHOCHO TOBA AAMH
€ HAIMIE CBINECTBCHA HECHTYPHOCT, OTHACHIIA CE€ N0 CBOHTHS MIIH YCIOBHS, KOUTO OuXa
MOLJIH 18 TIOPO/IST 3HAYKTENHA CHMHCHHS OTHOCHO CrocobnocTTa Ha Doma /a POIBIDKH
Oa GyHKLHOHMpA KaTo JeHCTBANIO IpeANpHATHe. AKO HYE JOCTHIHEM [0 3aKTI0UCHHE, Ye
€ HAMHIE CBIIECTBCHA HECHUI'YPHOCT, OT HaC C€ M3HCKBA Ja NpHBIEYEM BHHUMAaHHE B
ONUTOPCKHS CH JOKI&] KBbM CBBLP3AHHTE C Ta3¥ HECHIVPHOCT OIOBECTSBaHHS BBHB
dUHAHCOBHA OTYET WM B Ciydail 4e Te3H ONOBECTSBAHWH Ca HEAACKBATHHU, Aa
MomubuImpamMe MHEHHETO CH. Hammdre 3akmodeHHa ce OCHOBARAT HA OfUTOPCKHTE
JIOKA3aTeNncTBa, ITOJIy4CHH O JaraTa Ha OJUTOPCKHS HH JOKIAA. BBLACIIH ChOUTHS HiH
ycroeus obaye Morar ja cTanar npuynHa Gona Ja MpeyCTaHoBH GYHKIHOHMPAHETO CH
KaTo AeHCTBAIIO IpeaNpPUsTHE,
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= OIICHABaME ISSIOCTHOTO IPpCOCTaBsHE, CTPYKTYpa ¥ CBAB[NKAHHC HA CI)HHaHCOBI/IH OTHET,
BKIHOUHTCIIHO OIIOBECTABAHUATA, H Janu @HH&HCOBHHT OTYET opeacrass
OCHOBOIIOJIATaMiMTe 3a HETO CAOSNKH ¥ CBLOMTHS [10 Ha4WH, KOMTO IOCTHTA JOCTOBCPHO
nOpcacTaBsaHe.

Hue koMyHuKEpaMe ¢ 1aTa, HATOBAPEHH ¢ 06110 YIPABIIEHHC, HAPEJ C OCTAHAIATE BBIIPOCH,
TLTaHHPAHHS 0OXBAT H BPEME HA M3ILIHCHHE HA OfMTA H CHIIECCTBEHUTE KOHCTATALMH OT
OfdTa, BKIIOUATCIHO CHINECTBEHH HENOCTATBUH BBHB BETPEINHHA KOHTPON, KOHTO
HXCHTHGHIEPAME 110 BPEME Ha M3BEPIIBAHUS OT HAC OQUT.

Hue rnpenocrapsive ChIio Taka Ha JIMIATA, HATOBAPEHH ¢ OGMIO YIPABICHHE, H3ABICHUE, Ye
CME H3ITBITHHIIA IPUIOKAMHTE €THYHH H3HCKBAHUS BLB BPB3KA C HE3aBHCHMOCTTA W Y€ IIe
KOMYHHKHPAME C TAX BCHYKH B32WMOOTHOLIEHHS W APYTH BBLIPOCH, KOMTO OHXa MOINHU
Pa3syMHO 1a OBJAT PasrVIexk/[aHA KATO HMAIIYM OTHOLICHHE KM HE3aBHCHMOCTTA HH, a KOTaTo
€ IPUIIOXKUMO, ¥ CEHP3EHATE ¢ TOBA HPENA3HH MEPKH.

Cpet BBIpOCHTE, KOMYHMKHPAHH C JIALATA, RATOBAPEHH ¢ OGIIO YIIPABICHHE, HAE ONPECIAME
Te3W BBIIPOCH, KOMTO ca DMK ¢ Hal-ro1IMa 3SHAYMMOCT IIpy OJWTa Ha GHHAHCOBHA OTYET 3a
TEKYIIUS NEPHOJ| M KOHTO CJISJOBATEIHO ¢4 KIIFOYOBH 0{MTOpcKY BhIpocH. Hue onuceame Tesu
ERIIPOCH B HAINMA OJWTOPCKH NOKIAJ, OCBEH B CIyYawWTe, B KOHTO 3aKOH WM HOPMaTHBHA
ypenba BH3OPENATCTBA MyGNMYHOTO OMOBECTSRaHE HA MHQOPMAIEA 33 TO3H BBIPOC HIH
KOTaro, B H3KIMOYHATENIHO PEIKH CIyYad, HHUE PEIIHM, Ue J/eH BBIPOC HE CIeABa Ja Obae
KOMYHHKHPaH B HamldA JOKIaN, ThH KaTo OH MOIJIO pasyMHO Ja C€ OuYaKBa, ue
HEONArONpUATHHTE MOC/ICACTBHS OT TOBA KEHCTBHE OHMXa HAJBMIIMIY TON3UTE OT ITeAHA
TOUKA Ha OOIMIECTBEHNs HHTEPEC OT Ta3K KOMYHHKAITHS.

Hoxaan Bb8 BPB3KA ¢ APYTH 32aKOHOBH ¥ PErYIATOPHY HIUCKBAHHS
HAonvrnumenno doxnadeare omuocno oduma Ha huHaHcosUa omuen: 6v8 BPB3IKA C UL,
100(n), an. 4, m. 3 om 3axona 3a nyGauunono npedrazane Ha yenmni Kiuusxica'

Hsasnenue 6v6 6pvsxa c un. 100(n), an. 4, m. 3, 6. ,,6* om 3axona 3a ny6auunomo npeoaazane
HA YeHHY KHUNCA

UnpopManus OTHOCHO CHEJIKMTE ChC CRBP3aHH JIMINA € ONOBECTEHa B [Tpunoxenue
»Y IPaBIIABAIG APYKCCTBO U CBBp3aHH Juna“ koM ¢meeaHcoBus otuer. Ha 6Gaza na
H3BBPHICHATE OT HAC OQUTOPCKH TIPOLIEIYPH BEPXY CHEIKUTE ChC CBBP3AHH JIMIA KATO 4acT OT
HAMA OJMT Ha (HHAHCOBMS OTYET KaTO Isl0, HE Ca HE CTAHAMM H3BECTHH (haKTH,
00CTOATENCTRA WM Apyra MEGOPMAlHs, Ha 0a3a HA KOHTO /ia HANPABUM 3aKIIOUCHHE, U6
CHEIKUTE CBC CBBP3aHH JINHA HE €A OMOBECTEHH B IPUIIOKEHH (HHAHCOB OTYET 33 TOAMHATA,
3aBBpIIBaia Ha 31 nexemspH 2017 I., BB BCHUKM CBIIECTBEHH ACICKTH, B CHOTBETCTBHE C
usuckBanmata Ha MCC 24 ,OnoBecrsBaie Ha CBbp3anu quma“. Pesyiratdre OT Hammute
OUTOPCKH MPOLENYPH BRPXY CACNKHTE ChC CBBP3AHH JINIA Ca PasrieaHt 0T Hac B KOHTEKCTa
Ha (OPMHPAHETO Ha HAINETO MHEHHE OTHOCHO (PMHAHCOBHS OTUET KATO LSO, 4 HE C el
H3pa3sABaHe Ha OTOENHO MHEHHE BLPXY CACIIKHTE ChC CBHP3aHH JIHIIA.

Hssenenue 6v6 6pvska ¢ un. 100(u), an. 4, m. 3, 6. ,,6” om 3axona 3a nybuuuromo npedraeaie
HA YeHHU KHUNCA

Hammure oTroBOpHOCTH 3a OAMT Ha (JHHAHCOBHS OTHET KATO LU0, OITMCAHH B pazmena Ha
Hamus Fokiiaj ,,OTroBOPHOCTH Ha OJHTOpE 33 OfMTA HA (HHAHCOBHS OTYET“, BKIIOYBAT
OLICHSIBAHE AANH (DHHAHCOBUAT OTUET IIPECTABA CHIIECTBCHHTE CASTKH U CHOMTHA [0 HAUMH,




KOHTO TIOCTHra IOCTOBEPHO MpexcTapsHe. Ha 0asa Ha H3EBPIICHHTE OT Hac OJIUTOPCKH
HPONCAYPH BBPXY CBINCCTBEHHTE CHE/IKH, OCHOBOMNOIAralmid 3a (HHAHCOBHS OTUYET 34
roiuHara, 3apbpulpama Ha 31 nekemepum 2017 r, He ca HE CTaHATA M3BECTHH (haKTH,
00CTosATENCTRA WK Jpyra HGpOpManus, Ha 6aza Ha KOUTO a HaMpaBUM 3aKIOYeHue, Y& ca
HATHIC CITY4an Ha CBIOSCTBEHO HEJOCTOBEPHO TIPEICTARIHE U OMOBECTSBAHE B CHOTBETCTRHE
¢ OpHROKUMHUTE H3HCKBaHUA Ha MC®O, npuetn ot Eppomelickus cbros. Pesyaratute ot
HAIATE ONUTOPCKH TPOLEAYPH BEPXY CLINECTBEHUTE 3a (\MHAHCOBHS OTUET CACIKH U CLOMTHS
Ha DoHZA ca pasiellaHy OT HAC B KOHTEKCTA Ha GOPMEPAHETO Ha HAINETO MHEHHE OTHOCHO
dunacoBHA OTYET KaTo IO, 4 He ¢ el H3pa3sBaHe Ha OTACIHO MHCHHC BBPXY TE3H
ChIIECTBEHH CETIKH.,

Hoxnadsane coznacno un, 10 om Peznamenm (EC) Ne 537/2014 806 8pb3Ka ¢ 134CKeOHUAMA
Ha 471 59 om 3aK0NHG 30 HE3AGHCUMUA (DUHANCOS 0dum

CrriacHo H3HCKBARMATA Ha 3aKOHA 3a HE3ABMCHMHUS (PMHAHCOB OJWT BHB BPb3Ka ¢ L. 10 OT
Pernament (EC) Ne 537/2014, ume moxnajpame JNOTBIHUTENHO H H3NOXKEHaTa IO-JO0TY
aadopMarms.

— Emmmist TlopoBa € HasHaueHa 3a 3a)IBIDKHTENCH O/IHTOP Ha PUHANCOBHS OTUET 324 IO/IMHATA,
3apbpmiBaia Ha 31 nexemppu 2017 r. na Bopcoro Tepryran donn ,.Expat Poland WIG20
UCITS ETF* (,®ouna“) or CsBera Ha JlupekTopuTe Ha VY IIpaBISBALIOTO TPYHKECTBO,
nposexeno Ha 19.01.2018r., 3a niepuoz oT egHa roguHa.

— OpuTeT Ha QHHANCOBMSA OTYET 3a TONWHATA, 3apspmBama na 31 mexemepu 2017 r. Ha
/IpyeCTBOTO MpeICTaBNsRA IBPBU [IOPSICH HOMED ThIGH HEIPEKBCHAT aHraKHMENT 32
3a{b/LKHTEIICH OJINT HA TOBA NPEATIPHATHE, U3BHPIIEH OT Hac,

— llorBBpKaBaMe, 4ye H3PA3eHOTO OT HAC OINHTOPCKO MHEHWE € B ChOTBETCTBHE C
AOUBIHATCIHNSA JOKNAA, HPEACTAREH Ha ONUTHHS KOMHUTET Ha JIpYKECTBOTO, ChITIACHO
M3HCKBAHHATA HA Wi. 60 0T 3aKOHA 3a He3aBHCHMHES DHHAHCOR OJIHT.

— IloTBpKnapame, de He CMe PENOCTABANH IIOCOYSHHUTE B W1, 64 0T 3aKOHA 32 HE3aBHCHMAS
(GuHAHCOB OIAT 3a6paHEHH YC/IYIH H3BBH OTHTA.

— HoTsrpxnasaMe, ve IpH UIBLPINBAHETO HA ONHTA CME 3ANA3MITH CBOATA HE3ABHCHMOCT
cnpaMo JlpyxecTBoTo,

— 3a IIepHOJI, 32 KOHTO Ce OTHACH U3BBPUICHUAT OT HAC 32 B/DKUTENESH OZUT, OCBEH O/HTA,
HHE HE CMC MPEOCTAaBIM YCIyrd Ha JIpyKecTBOTO, KOMTO He ¢a NOCOYEHH B LOKIANA 23
IDEeHHOCTTA WK (hHHAHCOBHA OTUeT Ha JIpyKECTROTO,

/i
Emummus Itoposa ri/ﬁ é
Co¢us P
28.mapt.2018r. ST




Mo npuTexaTenuTe Ha AAN0OBe
8 bopcoro Teprysan donn ,,Expat Romania BET-BK UCITS ETF«

TEKTAPAITAA

no ua. 100n, an. 4, m. 3 om
3axona 30 nYGARUHOMO NPLONGZAHE HA HEHHI KHUMCH

Honynoonucanama:
Emuius Toposa, B kauecTBOTO MU Ha peructprpat ofuTop (¢ per. Ne 0590 ot perucTbpa
npu MITEC no un. 20 or 3akoHa 3a He3aBUCUMHS BHHAHCOB 0AUT) AexaapHupam, de

0Ax aHTaKUpaHa Na M3BLPINA 3aXbIKUTE/IEH duHaHCOB OAMT Ha (uiHaHcoBMS OTUeT Ha Bopcose
Tepryean ¢ous ,Expat Romania BET-BK UCITS ETF“ 3a 2017r., cucTapeH CbLIACHO
MexyHapoauuTe crangapTH 3a GMHAHCORO OTUHTAHE, npuetH ot EC, obutonprero naumMeHoBaHne Ha
cueToBO/HATA Gasa, nedunvpana B m. 8 na [P na 3axona 3a cuemosodcmeomo Tojl HAMMEHOBAHME
~MexnayHaponsau cuetorogHM CTaHAApTH”, | *1e

CbM OTIOBOPHA 34 OJMT AHTaXKUMEHTA OT CBOE MME.
B pesynTar Ha u3sbpuIenHa OT MeH ORHT H31a0X ONMTOPCKH A0KIA OT 28 Mapt 2018r.

C nacmoamome YJOCTOBEPHBAM, YE Kaxkmo e 00RI06AN0 & u30a0eHus ont Men
O0UMOPCKU QOKIAD OMHOCHO 200u1HUA YuHAHCOE onuen ra Fopcoeo nropzyeas doud ,, Expat
Ronania BET-BK UCITS ETF* 30 2017 z00una, uzdaden na 28 mapm 2018 z0duna:

1. HYn, 100n, an. 4, m. 3, yxea ,a” Odumopcro muenue: Tlo Moc MHEHHE, NPHIMKEHHAT
(HHAHCOBR OTHET MPCHCTaBA JOCTOBEPHO, BBE BCHYKH CBUICCTBEHW ACHEKTH,
(uHaHCcOBOTO CheToAHHE Ha PoHna kbM 31 mckemspu 2017 T M HEroRUTE (PMHAHCOBHU
PesynTaTH OT NeHHOCTTA M NapHuHUTe My AOTOIUM 3a TOAMHATA, 3aBbPILBALIA HA Ta3U
nlara, B CBOTBETCTBME C© MEXAYHapoJHHTE CTaHAapTH 3a (UHAHCOBO OTUMTAHE
(MC®O), npuern ot Esponetickus cvroz (EC) (cmp 1 om odumopcrus dornad),;

2. Yn. 100u, an. 4, m. 3, Gyxea .07 Hudopmanua, omuacaua ce 0o coenxume ha
bopcoso mwpzyean gond ,,Expat Romania BET-BK UCITS ETF* cvec cevpsanu
Juya. Undopmalivis OTHOCHO CAETKHTE ChC CBBP3AHH IMLA € HANEKHO ONOBECTEHA B
Ipunoxenne Crbp3any mua ¢ YpaensAgaiioTo IpYKeTso KbM GpHHAHCOBHS oTueT. Ha
0a3a Ha W3BLPUIEHUTE OT MEH OIHTOPCKY TIPOLEAYPH BhPXY CHCIKHTE ChC CBbPIAHH
JMLIA KaTO YaCT OT O4WTA HA (PHHAHCOBHS OTUYET KATO UANO, He ¢a MY CTAHANM U3BECTHH
bakry, obcrosTencrea MM apyra MHQOpMalMA, Ha 0a3a Ha KOMTO [a HAMPaBs
3AKUTIOUCHHME, 4€ CHCIKMTE ChC CBBP3aHH JIMLA HE Ca OIOBECTEHH B MPHIMKEHHS
(hMHAHCOR OTHUET 3a roJguHaTa, sapbpuigaina Ha 31 pexeMepu 2017 r., BLB BCHUKH
CLLUECTBEHH ACIIEKTH, B ChLOTBETCTRUE ¢ M3nckpanuaTa Ha MCC 24 Onogecmnaare ua
CEBP3AnY AUYya. Pe3ynTaTuTe OT MOMTE OXMTOPCKH NpPOLETYpH BBLPXY CAETKHTE Che
CBbP3aHH JIMLA €2 Pa3raeiaHd OT MEH B KOHTEKCTA Ha (POPMUPAHETO HA MOETC MHEHHE
OTHOCHO (DHHAHCORMS OTHET KATO LKI0, & HE C Ue M3Pa3fiBaHEe HA OTLENHO MHEHHE
BBPXY CHEINKHTE CBC CBBP3RHH LA (crp. <1 om o0umopckys doxnad).




3. Hn 100n, an. 4, m. 3, yxea 6" Hudopmayus, omuacama ce 0o coujecmsensme
coenky. MowuTte OTrOBOPHOCTH 33 ONUT Ha (hMHAHCOBHSA OTHET KATO 1AJI0, OrMcaHK B
pasiiena Ha Mo fokiaan ,,OTroBOPHOCTH Ha OIMTOPA 38 OUMTA Ha (DMHAHCOBHSA OTHET™,
BKJMIOYBAT OLCHABAHE JAIM (DMHAHCOBHSAT OTUCT NPEACTABS ChIICCTBEHHTE CLHENKH M
CEOUTHSA 10 HaH, KOMTO MOCTHra A0CTORepHO npencTasare. Ha Gaza Ha M3BbPLIEHHTE
OT MCH OINUTOPCKH TIPOUENYPH BBPXY CBUIECTBEHHTE CHEAKH, OCHOBONONArallM 3a
(hUnaHCOBMS OTYET 3a rofMHATA, sapppBaiia Ha 31 aexkemBpu 2017 r., He ca MM
CTaHa i H3BECTHHU (hakTH, o6cToATeNCTEA MK Apyra MHbopMartus, Ha 6a3a Ha KONTO Aa
HallpaBAd 3aKIOYEHHE, Y€ Ca HalMLE Clyyad Ha CbUIECTBEHO HEJ0CTOBEPHO
NPENCTaBAHE H OTIOBCCTABAHE B CHOTBETCTBHE C NPUIOKUMEATE M3KCKBaHus na MCDO,
npuety ot Epponefickus cpros. Pesynratute oT MOHTE OZUTOPCKH MPOLEAYPH BLPXY
CBINCCTBEHHTE 38 (DHHAHCOBHS OTHCT CAENKM M chOUTUs Ha (OHIA ca pasrienany ot
MEH B KOHTCKCTA HA (POPMMPAHETO HA MOETO MHEHHE OTHOCHO (MMHAHCOBHS OTUET KATO
HAJO, a4 HE C LIeJl U3passeaHe HA OTASTHO MHOHHE BbPXY Te3H CHLLIECTBEHM COENIKH
(cmp.1 om voumopcxus dornad).

Yoocmosepasanuama, Honpagenu ¢ Hacmoswama OeKIGPANUA, C1e0sq Oa ce
Pua32nesxdcoan eOUHCIBERO I CAMO 8 KONMEKCIE HA H30A0eHUA Om MeH 0OUMIOPCKIL DOKIGD
6 pESYIMain Ha U3SHPUIEH U HE3NBHCHUM (DUIAHCO8 00U R 200HILHHA (PUHAHCOE ONYEm
Ha bopcoso mupzysan gonod ,, Expat Romania BET-BK UCITS ETF* 30 omuemnun nepuoo,
sasvpuisani Ha 31 dexemepu 2017z , ¢ dama 28 mapm 20182, Hacmonuama deknapayus ¢
HPEOHAIHAYER N COUHCIIBEHO 30 HOCOULCHIA NO-20De AOPECAIm U € U320NIBEHA eOUHCIIBEHD i
CAMO 6 UINBIAHECHUE HA UIHCKEARUAMG, Koumo cd nocmagenu ¢ 4. 100u, an. 4, m. 3 om
3axona 30 nybrudHomo npednazane Ha HEHHN KHICQ BUITIK) u ne cnedea oa ce nprema
Kanio 3amMeCmeauia Moume 3aKoueHun, CoObPICauH ce 8 U30XOCHUA OM MEH 00UINOPCKY

ooxitad om 28 mapm 2018z. no emmnomense na evnpocume, obxsananty om ua. 100n, m. 3
om 3K,

28 mapTt 2018r

I'p. Codust

w14
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FTOANIEH ®PUHAHCOB OTYET 3A NEPWMOLAA 01.12 —31.12.2017T.

HaumeHoBaHue Ha [,P: Expat Romania BET - BK UCITS ETF
OTYET 3A ®MHAHCOBOTO MOJIOXKEHUE
OtqeteH nepuop; 01.12.2017 - 31.12.2017

OTHET 3A PUMHAHCOBOTO NONCHKEHUE BGN’'C00
31.12.2017 31.12.2016

Tekyui akTHBK 118
MNapu4HK cpeacTBa 1 eKBYBANEHTY 118
O6wo Tekywu aKkrusm 118

Obuo aKkTusu

Kanurtan 118

OcHoOBeH KanuTarn

HaTpynaHu pesyntaTy (1)
Q60 kanuTan 117
Tekywm nacveu '

3a8BMKEHNA KbM LOCTaBYNLM i
O6wo Texyuw nacuBu 1
O6uwo xanutan U NacUEX 118
bpoii Osnose kbm 31.12.2017 60 150
tena Ha 1 dan kem 31.12.2017 1.9651

Cscmasumern: / Yrien Ha C,H

Ynen Ha CH:

29 suyapu 2018 2
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Hanmenosanue na Ad: Expat Romania BET - BK UCITS
ETF

OTYET 3A BCEOBXBATHMNS AoXo4

3a nepuogda 01.12.2017 po 31.12.2017

3a rogvHata, 3a roguHara,
3aBbplBalla  3aBbLplUBaLIA

Ha 31.12.2017 Ha 31.12.2016

XWn. ne. XuA. NnB,

Npoawnxasawm gelinocTy

Ofuwo npuxoam or nPOABLINKABAILN OeHHOCTU 0

OBuio pazxom no nKoHOMUYECKU eneMeHTH 1
duHaHCoB pesynTaT (M

Apyr BceobxeateH goxop 3a nepuoga

06w BceodxBaTen A0Xopn 2a roavHaTa {1

/)

Cremasumen: W

p—




expatcapital

bopcoso ToprysaH dona “Expat Romania BET - BK UCITS ETF”

OTYET 3A ITPOMEHUTE B KATTUTANA

3a nepuogna 01.12.2017 po 31.12.2017

OcHoeen Tlpemun O6uwm MevanBal{sary6a) OBuwo
oT pesepBu Kanuras
Kanutan o
XWM. AB. XUN. NB. XWI. fI8. XWi. J18. Xun. ns.
Cango xbvm 1 pekemspu
2017 r.
Canpo KbM 31
0
Aexkemepwu 2017 r. 0 0 0
Emutupare/obpaTtHo 118 (1) 117
U3KyryBaHe
Cango KM 31
117
Aexemspw 2017 r. 18 0 0 (1)
/)

Cuwemasumen:

29 aHyapu 2018 2
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bopcoso TbprysaH ¢oHg “Expat Romania BET - BK UCITS ETF”

OtyveteH nepuog: 01.12.2017 - 31.12.2017

OTHET 3A MTAPUYHNTE NO Toyu

MapuyHu cpencTBa B HAYANOTO Ha
roauuara

MapuuHun notouu ot onepaTUBHA
OeWHOoCT

MapuyHy notouwm ot eMUTUPaHe 1
oBpaTtHo u3kynyeaHe

HeTHun napuusn NHOTOUM OT onepaTUBHA
JAenHocT

lMpomsiHa B napnunuTe cpencTRa 3a
rogMHaTa

Mapuunu cpeacTsa B kpas Ha nepuoga

<
Cwvemasumen: /¥ //

29 aHyapu 2018 2 e
W02 2os §-

nepuopa 01.12.2017 nepuoga 01.2016

31.12.2017 31.12.2015
Xyn, ne. Xun. na.
118
118
118
118

A,
Ynenna CO: ]/ % i

A
/o
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FOAULLEH NOKNAA 3A AEMHOCTTA
npes 2017 r.

Ha 60pCoBo TbPryBaH doHg, “Expat Romania BET - BK UCITS ETF”

CBINACHO MN. 39 0T 3C

Bopcoso Teprysan chong ‘Expat Romania BET - BK UCITS ETF e KornekTuexa
WHBECTULIMOHHA CXema OT OTBOPEH TWM 3a VHBECTUPAHE B LIEHHW KHWKa U SPYrA NIMKBUOHY
(PUHAHCOBM aKTWBM, yupeseH W OChLUECTBABALL, CBOATA HEWHOCT B CLOTBETCTBME CbC
3aKoHa 3a JeVHOCTTa Ha KOMeKTUBHUTE MHBECTULIMOHHN CXeMIl 1 Ha APYTW NPeanpuaTUS 3a
KONEKTNBHO nHBecTupaHe (3OKUCAMKN), 3akoHa sa nyBmiuHOTO NpefnaraHe Ha LieHHM
kHka (3MMUK) v nopsakoHoeuTe akTose no npunaraHeTo my, 3akoHa 3a nasapuTte Ha
(BMHAHCOBI UHCTPYMEHTM (3r®N), BakoHa sa 3agbmkeHnsTa u dorosopute (330) wu
0CTaHarnoTo NPUNOXUMO-3aKOHOAATENCTRO Ha Peny6nuka brrirapus.

DoHABLT € 0BocobeHo MMyilecTso 3a WHBECTUPAHE B LEHHM KHWKA W ApYrM nNKBUOHM
HUHEHCOBK aKTUBY ¢ OrMeq HOCTUTaHE Ha UHBECTULIMOHHWTE G Lienu,

PoHALT e oBocobeHo uMyLLecTEo ¢ LEN KONEeKTUBHO MHBECTUPAHE B NPEXBLPASEMU LIEHHU
KHIKE WU Apyrv MUKBUAHK (PMHAHCOBM aKTUBY No . 38, an. 1 ot 3AKNCAOMKU ua rnapu4Hn
cpeacTea, HabpaHu upes nybnudHo npeanaraHe Ha [JANcBe, KOTO €& OCHLLUECTBABA HA
NpuHUKNa Ha pasnpeneneHne Ha pucka, ot YnpaBnaBawo 4pY>XecTBo.

®oHALT ce opraHusupa U ynpaenssa OT ynpaBnsaBsawo pgpywectso ,EkcnaT Acet
MennaxmbHT EAL B CbOTBETCTBME CbC J3akoHa 3a [MeliHOCTTa Ha KONeKTUBHNTE
VHBECTULIMOHHM CXeMM W Ha Hpyru MPEANPUATMA 33 KONMEKTUBHO WHBECTUpaHe W
MOA3AKOHOBMTE aKTOBE MO MpunaraHeTo My, 3akoHa 3a 3a0b/MKEHNATa 1 A0rOBOPUTE 1
OCTaHaroTo NPUNOXUMO 3aKOHOAATENCTBO Ha Penybnuka Benrapus.

YNpaBraBaloTo ApyKECTBO npuTeXaBa paspelleHie 3a OpraHWsvpaHe M ynpasnenre Ha
®oHpa o an. 1, usgageHo ot Komuensra 3a orHaHcor Hagsop N2164 — O ot 11 AeKeMBpU
2017 r. '

[pes oTueTHUs nepuos GoHOLT 3arouHa ACAHOCT 1 HAMA HACTLMUNM BLTPELLHN cuOUTKS,
KOMTO Aa okaxar BrusiHue BbpXy AeUHOCTTa U peaynTaTnTe Ha Bopcoro Thpryanns doHg,
KaKTO 1 Ha ynpaenasalloTo ApyxecTBo. Crief OTYeTHWS Neprog A0 pataTa Ha ChCTaBAHe
Ha HaCTOALIMA OTYET HAMA HACTLNANM ChLUECTBEHY cwOUTUS, HAMa geiicTens B obnacTTa
Ha Hay4HO-n3cnefoBaTenckaTa 1 pasBoiiHa AeliHOGCT. ‘Expat Romania BET - BK UCITS
ETF” Hama knoHoBe.

‘Expat Romania BET - BK UCITS ETF” e nacuaHo ynpaenssaH B0pcoRO TbpryBaH oHz,
KOWTO cnenBa Mogena Ha MbHO hrsnyecko pennukMpate Ha BET-BK WUHAOBKC, n3uncnaBaH
ot Bykypelkata toHgosa Gopca. 3a A2 NOCTUrHE BB3IMOXHO Hal-BUCOKA KOperauus ¢
MPEACTABAHETO Ha PetbepeHTHUA nHAeKS, DoHOBT e VHBECTUPA OCHOBHO B KOWHWULA OT
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GanaHcoBn akTUBM, CbCTOALM C& OT AKLUUITE Ha KOMNAHUNTE B PedepenTHus nHpeke. Karo
OOHA 3a AMpeKTHa perkauus ‘Expat Romania BET - BK UCITS ETF" moxe aa He
WHBECTMPA BLB BCAKA KOMNaHUS OT PedhepeHTHUA uHaeke Unu [a He MHBECTVPA C TOUHOTO
TEINO Ha CLOTBETHATA KOMNAaHUA B PedepeHTHs nHaekc. Mpu HopmanHy nasapHwW ycnosusA
BT® e sagemrkeH ga mHBecTMpa BLB BCAKA €8Ha emucus, cbCraBnaBalia PedepeHTHUS
WHAEKC, B MaKCUManHo Grnskv o0 UHIEKCA Terna 1 NPK CrasBaHe Ha 3aKOHOBUTE NNMUTY U
OrpaHNYEHKATA.,

OnpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha Ponpa

HeTHara cTofiHocT Ha akTuBuTe (WucTOTO nMyLLecTBo) Ha PoHZa He Moxe ga 6bge no-
manka ot 500 000 nea. To3n MUHMManNeH pasmMep TpAbBa Aa e AOCTUrHAT 40 eAHa roauHa
0T nony4aBaHe Ha paspetleH1eTo oT KomMucnATa 3a opraHnaupane 1 ynpasnenyse Ha PoHga.

Kbem 31.12.2017 r. o6ata CTOMHOCT Ha aKTUBKTE Ha “Expat Romania BET - BK UCITS ETF”
Bb3usa Ha 118 199 n.., npefcTaBnsBalum napuyHUTe CPeACTBAa B pa3nnallaTenHy CMeTKN.
O6wmsT 6poit Asnose B obpalyeHue e 60 150.

Puckoe npocun

PuckoBusT nipochun Ha Bopcoso ThPrysaHus (POHA NpepcTaBnsBa KONMMYECTBOTO M BWAA
PUCK, KOWUTO YHPABNABALLOTO APYXKECTBO NOeMa Ypes VHBECTUPaHe Ha akTvBWTE Ha PoHAA,
MMaiiki 3a Uen pennvkupade Ha PedepeHTHUS UHEEKS, KOMTO KbM JataTta Ha HacToALMA
ACKNIAM € nHAske oT akuuu Ha ,BET-BK. B Tosu cMuchs, uHeecTMpaHeTo B Asnoee Ha “‘Expat
Romania BET - BK UCITS ETF” e CBBLP3AHO C MOEMaHe Ha BUCOK puick, npeaBus, hakta, ve
PedepeHTHUAT MHASKC & CheTaBeH oT akuwmw,

Mo oTHowweHWe Ha feitHocTTa cu, BT “Expat Romania BET - BK UCITS ETF” e U3noxeH Ha
PA3NTMYHN BUAOBE PUCK, OKa3BaluM BL3RENCTBUE BBLPXY HEroBuTe pesyntati. OCHOBHUTE
PACKOBE, KOUTO MHBECTATOPWTE WWE HOCAT NpU WHBECTWpaHe B AAnose Ha BTd “Expat
Romania BET - BK UCITS ETF, ca:

lNa3apen puck

BramoxHoCTTa Aa ce peanusnpat sarybu nopagy HeBnaronpuaTHY MaMeHeHus B LeHUTe Ha
LEHHIN KHWKa, NasapHuTe NUXBEHU NPOLIEHTW, BallyTHYU KypcoBe 1 apyr. TO3W nasapeH puck
sacAra HeTHaTa CTOMHOCT Ha akTuBMTe Ha MOHAE, KOSTO ChbLO Lie BApUpa B pesynTtaT Ha
NPOMEHATE Ha MasapHUTe LeHW Ha akuuuTe W OPYTUTE LIEHHW KHIDKE, B KOUTO DOHILT e
VHBECTUPAr.

Exempemnu nazapHu dstpxeHus

MasapHaTa LieHa Ha PUHAHCOBITE MHCTPYMEHTY, B KOWTO @ uHBECTUPan POHILT, MoXe aa
Bapvpa nopaau BL3HVKHaNY NPOMEHM B MKOHOMMMECKATa U nasapHaTa cpega, napuqHaTta
nonuTWka Ha UeHTpanHute GaHky, AenosaTa aKTUBHOCT Ha EMUTEHTUTE, CeKTOpa, B KOWTO
onepypa emuUTeHTBT U THLPCEHEeTO W MPeAfnaraHeTo Ha nasapa Ha LeHHW KHuka. B
OnpeAeneHn MOMEHTW LeHWTe Ha [AnoBeTe Ha nasapa (donaosata Gopca) moraT aa
Bapvpat 3HauuTenHo. B criyyail Ha ronemu OBIDKEHNS Ha VHAekca, BKI. roNeMy OHEBHM
ABWXEHUA, NPEACTABAHETO HAa POHAA MOXE [a Ce OTKMOHU OT UHBECTULMOHHUTE CU LIEMW.

T T g
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MNpeoueHkaTta Ha PoHpa Le Bapupa B PE3YNTAT Ha NPOMSAHA Ha CTOMHOCTTA Ha AKTUBUTE Ha
®oHna n PetepeHTHIA UHAEKC.

HeebsmoxHocm wa Ynpaenseauomo dpywecmeo da ce adanmupa KbM nasapHuime
npoMeHu

POHALT crieABa NAacvBHa CTpaTerus, T.e. He € AaKTUBHO ynpaensead. CbOTBETHO
YNpaBnsBauloTo OPYXKECTBO HAMA 43 NPOMEHs choTasa Ha nopToNnoOTO, OCBEH 3a Oa
cnenBa Gnusko ofblara JOXOOHOCT Ha PecbepeHTHIA WHGeKe. POHALT He ¢e onuTBa Aa
-OMe” nasapa u He rpegnpuema GedaH3vBHY NO3MLMM, KOraTo nasapLT Naga Wnu ce cMaTa
3a HaguereH. Cneposarento cnap Ha PediepeHTHNs nHaeke Moxe fa gosee Ao cnag Ha
CTOWHOCTTA Ha akTuBUTE Ha PoHaa.

Jlukeuden puck

Puck, cBbP3aH ¢ BBLEMOXHOCTTA OT 3ary6y UMM MPOMyCHATW MON3W OT HASIOXMTENHN WK
MPUHYAMTENHN NpoAakBl Ha axkTMBu npu HEGRaronpuATHM NasapHU YGroBWUS (KaTo
HanprMep HNCKO ThPCeHe NPW HANMYWETO Ha CBPBbXMPenaraHe).

Sakynysatie u 06pamHu U3KyryeaHus

AKO MOPBYKNTE 3a 3aKyrysaHe 1 0BpaTHO W3KYryBaHe Ha AAROBE ca MOFIYYEHWN KbCHO UK He
OTroBapAT Ha usncksaHuATa B FpocnekTa u Mpasunata Ha PoHaa, We UMa 3aKbCHEeHUe
MEXAY BPEMETo Ha NoAaBaHe Ha nopbukaTa W AeicTBUTENHaTa AaTa Ha 3aKyrnyBaHe Unm
obpatHo usKynysaHe. TakuBa OTNaraHWs MMM 3aKbCHEHWA MoOraT fa AOBEAaT 40
HamanAsaHe Ha Gpos AAroBe nnu cymaTta Ha oBpaTHUTe U3KynyBaHWA.

Tvpayeare Ha peaynupaH nasap

He culuectaysa curypHocrT, Ye e 6bae NoaabpKaHa ThProBuATa Ha ASNOBETe Ha doHAaa,
Wiy Ye ycroBMATa 3a AONYcKaHe A0 ThProBUS HAMAa ga ce npomeHsT. OCBeH ToBa
TbproBuATa Ha AAnoeeTe Ha hoHpoBa Bopca Moxe Aa Ghae NPeycTaHOBEHa criopes
npagunata Ha cvoTBeTHaTa Gopca nopaan nasapHUTE YCNOBUS 1 MHBECTUTOPUTE MOXE da
He MoraT Ja NpojaBar [SI0BETe CU, ACKATO ThProBuATa He Obge Bb3cTaHOBEHa.

HopmamueeH puck

MpocnekTeT € usroTeEH B CLOTBETCBUE C AeNcTBalMTE 3aKOHW W peryrauuy.
YNpaBnaBalloTo ApYKeCcTBO Wunn ®OHOBT U HeroeuTe WHBECTULMOHHW Uenu 1 nonuTAKK
moratT ga 6baaT sacerHat¥ oT GbAelM NPOMEHM B 3aKOHMTE U perynatunTte. HoBu unm
MOANCOULIMPEHY 3aKOHM, NPaBUNA W peryrauny B Bbnrapus unm EBponeiickna celo3 MoraT
A2 HE No3BONAT NAW YYBCTBUTENHO A& OorpaHuyaT Bb3MOXHOCTTa DOHABT Aa WHBECTUPa B
ONPeneneHn MHCTPYMEHTH. Te ChLUO MOXe fa Bb3NpPenATCTBAT CKIOYBAHETO Ha JOroBOpH C
ornpefenenn Tpetn cTpaHu. ToBa mMoxe Ja yBpefu cnocoBHocTTa Ha PoHAaa Aa ManMbHARA
CBOTBETHATE WHBECTULMOHHM Ueru U NonuTUKW. W3nbrHeHWeTo Ha TakvBa HOBW WU
MOANULIMPAHY 3aKOHK, MPaBUNa U PeryrnaLmMu MOXe 4a JOBede 4o yBENMUYEHNE Ha BCUYKU
MNK HAKOW pasxoay Ha DoHAa U MOXE [a HaroXu NpecTpykTypupade Ha doHAa, ¢ Len
CMasBaHeTO Ha HOBUTE NpaBuna. TakoBa eBEHTyamnHo NpecTpyKTypupaHe Moxe Aa BKIouYBa
pasxoau 3a npecTpyktypupaHe. KoraTo NpecTpykTypupaHe He € Bb3MOKHO, MOXE Aa ce
npuberHe KbM npekpatsiBaHe Ha PoHga. AKTUBUTE Ha PoHfa 1 PedepeHTHUs NHAEKG
NOANEXAT Ha NPOMAHA B 3aKOHW 1N PETYNaL W/iunu Takaea NPOMsHA MOXE 4a Ge oTpaau
Ha CTOMHOCTTa UM WMWK MMKBUAHOCTTA UM.
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OnepayuoHeH puck

CBbpsaH € ¢ Bb3MOXHOCTTA f[a ce peanuanpar 3arybu nopagv Tpewku unu
HECBHBLPLUEHCTBA B CUCTeMAaTa Ha opraHusaLms, HeAOoCTaTbYHO KBanvbuLMpaH nepcoHan,
HeBnaronpuATHU BLHWHY CLOUTUA OT HeMHaHCOB XapaKkrep, B T.4. NPaBeH PUCK.

Puck ot rpewka npn cneppaHe Ha PedepeHTHUsA uHgeke

CrnepnsaHeTo Ha PedepeHTHUSt MHAEKC upes WHBECTUpaHEe BbB BCUMYKW NMO3ULUK HA MHOSKca
MOXE fia Ce OKaxke CKblo M TPYAHO 3a M3MbnHeHue. MopTtionuo MeHNIKLPLT MOXe Aa
V3nonssa ONTUMM3ALMOHHW TEXHWMKA KaTO cenekuuss Ha OTAENHW noanuuu oT MHgexca B
fiponopLy, KkouTo ce paspuyaBaT oT Tean B MWMHjekca. YnotpeBata Ha TakvBa
ONTUMU3ALMOHHN TeXHWKU MOXE Aa YBeruuW rpelukata npy cnefsaHe W ga goeefe Ao
pasnuyHo npefcTaeaHe Ha $oHaa cnpAamMo Uepekca, Cblio Taka ChilecTByBalv
OrpaHuyeHus nNo Uiy BbAelM NPOMEeHn B 3aKoHa U perynayumte Ha BOpCOBO TbPryBaHWA
$OHA MO OTHOLWIEHWE HA, HO HE CaMO, CbCTaBa, KOHLEHTPpALMATA Y HaYnHa Ha OLeHKa Ha
aKTMBMTE MoraT A0 JoBefaT A0 HEeBL3MOXHOCTTa Ha PoHAa [a pennukupa UHAeKca
HarbriHo. Cblyo Taka BopcoBo ThprysaHuTe hoHAOBE Ha nasapy, xapaxrepusmpaium ce ¢
HUCKa JINKBUOHOCT, Ca M3MNOXEHW Ha NO-FOMAM PUCK OT rpeluka Npy criefBaHe Ha UHOEKC.

Pechepermen undexc

MNpu Hanuume Ha cuBUTMe, koeTo 3acsra Wupexca, Ha ®oHpga moxe Aa ce Hanoxu Oa
NpeyCTaHOBN 3aKynyBaHeTo 11 0OpaTHOTO W3KyMyBaHe Ha asroBe. [lpeoueHkara Ha Poraa
Cblo moxe fa ObAe sacerHata. MNpu npogbmkasawm npobnemu ¢ WHaexca GoHALT e
npeanprvemMe CbOTBETHU ABNCTBUSA, KOUTO MOraT 4a HaMassaT HETHATa CTOMHOCT Ha akTUBUTe
Ha ®oHga.

CucmemHu puckose

CucTemMHUTE PUCKOBE 3aBUCAT OT 0BLUMTE KONeBaHUs B MKOHOMUKATA U nasapuTe KaTo Usno.
DOHOBLT HE MOXE @ BNUSE BbPXY GUCTEMHUTE PUCKOBE, HO MM OTYUTA U ce cbobpasaea ¢
TsX. PUCKOBe, NopofeHn 0T NoNUTUYECKaTa U MKOHOMUYECKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HECTabUMHOCT UNK BOEHHW AelicTBUA B pervioHa. BefcTBusTa W aBapumTe ca chakTopu,
yCnoxXHABallW BCAKA CUCTeMa 3a ynpaBrieHue Ha puckoeete. [ocnepcTBusTa ca TPYAHO
NPeABUAUMU, HO AOCTBITET A0 MHOPMALINA U NPUNAraHeTo Ha CUCTEMA 3a MPOrHosnpaHe
AeNCTBUA B SKCTPEMHM CUTYALMM Ca BBAMOXHU HAUMHIA 33 MUHUMM3UPaHE Ha oTpuuaTenHns
edpexT.

Hoknan 3a cnegeadeTto OT rpelka cbhoGpasHo un. 82e. Ha Hapen6a Ne 44 or 20
okTOMBPU 2011 r. 32 U3UCKBAHMATA KbM AEHHOCTTA Ha KOMEKTUBHUTE UHBECTMLINOHHM
CXeMH, ynpaBnsfBaluTe A[pyXecTBa, HaLUWOHANIHUTE WHBECTUUMOHHM ¢oHaOBEe uU
nuuaTa, ynpasnsasawy anTepHaTUBHYA UHBECTULIMOHHW (hoHOOBe

Fpegsug crapTupaxeTo Ha doHpa B Kpas Ha Mecel, aekemBpy 2017 . 1 npasHUYHUTE AHK B
Kpas My HaAMa Hanuyue Ha [ocTaTbyHO AaHHW, Heobxogumute 30 wabnwogeHus oF
CTarucT4ecka rriegHa TouKa, HATO Ha eXepgHeBHA, HUTO Ha cegmuuHa 0Gasa 3a
UIINCNEHNETO Ha rpetlka oT crieAsaHe. 3apajy Tesu APUYMHKW, KaKTO M MbPBOHAHANHOTO
HabvpaHe Ha cPedcTBa, M TEXHOMOMMYHO BPEeME 33 WHBECTUPAHE PasrikaTa OT chefeHe
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CbLUO He HOCU MHDOoPMaunsa.3a 2018 r. ovaxsame rpeLlkarta oT crefsaHe ga He HaaxXBBbPNs
10% c orneg Ha orpaHvyeHaTa WCTOPUA Ha Tbproevs ¢ GOpCcOBO TbpryBaHW (hoHAOBE Ha
Bbnrapckus nasap, CbOTBETHO U Ha Gopcoso TbpryeaH ¢oHg Expat Romania BET - BK
UCITS ETF.

Mpewkata ot cnegsaxe e BonaTWnHocTTA (UaMepeHa 4pes aHyarmsuMpaHOTO CTaH4apTHO
OTKFIOHEHME) Ha pasnukaTa B AOXOAHOCTTa Ha PoHAa 1 Tasu Ha PedepeHTHUs MHAEKE 3a
onpefeneH nepuoj oT Bpeme. [lo-HUCKa rpeiika OT chiefBaHe o3HayaBa no-6rmsko
criefisaqe Ha VHpekca. ToBa He e CLLOTO KaTO pasfuKa NpW CReOeHETO, KOATO e NpocTo
pasnukata Mexqy AOX0AHOCTTa Ha PoHZa M Tasu Ha PecdepeHTHUA MHASKC 3a onpefeneH
nepuoA ot BpeMe. Pasnukara npw crnefeHeTo f10kasBa G KOMKO MPOLEHTa DOHALT ce e
npefcTasun no-gobpe unu no-sne oT MMaekca, QokaTo rpelikata oOT CreAeHe nokasea
MOCTOAHCTBOTO B pasnukarTa B MPeACcTaBAHETo Ha PoHpa U PedepeHTHIS MHAEKC.

MNnaHupaHata cronaHcka nonuTWka Ha ®oHAa npes creasawaTa rogvHa e ga cnepea
NPeACTaBAHETO Ha MHAekca BET-BK Ha Bucharest Stock Exchange, kato ce npuabpKa
KbM METO/a Ha MbJIHO (PH3UYECKO PenaMKUpaHe.

OcHoeeH axyvoHep Ha YA , Ekcnar AceT MernugpxmbHT' EAL € Excnat Kanutan® Af.

Ynpaenseallu NpeAcTaBnsBald W YNeHoBe Ha CbBeTa Ha HvpexTopute muua Ha YO
~ExcnaTt Acet MeHugxmsHT EAL ca:

Hukornia CumeoHos SAHKOB
Hukonait Bacunes Bacuner
Jivuesap Oumutpos [umos
Mapua JumuTposa GoltumHosa
Hukona Emunos BecenuHos

CnepHata WHbOpMaums, n3nckyeMa CwurnacHo uYn. 39 ot 3akoH 3a CYETOBOACTBOTO, €
HenpunoxumMa 3a 6opcoBo TbpryeaH hoHa;

ObaeLlo pa3BUTHE Ha NPEANPUSRTUETO
UH(opMaLna no peaa Ha un. 247 oT TbProBCkUA 3aKoH
AelicTBrATa B 0BNacTTa Ha Hay4HOW3CNeAoBATENCKaTa W Pa3BoiHaTA AeHOCT
MHpopMaums 3a npuaoctusaHe Ha coBCTBEHN akLuu
pa3BuTHe Ha nepcoHana
O4akBaHWUAT [0X04 OT UHBECTULIMM 1 PA3BUTUE HA [PYKECTBOTO
NPEACTOALLM CAENKN OT ChLIECTBEHO 3HaUYeHNe 3a AefiHOCTTa Ha APYXeCTBOTO
KINOHOBE Ha NpeanpuUaTETO
(hOHABT He OTroBapA Ha UBMCKBAHWATA Ha ur. 41 oT 3akoHa 3a CYeTOBOACTBOTO U He e
3afwIPKed fa npefdocTaes HetpUHaHCOBA AeKnapaLms.
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Mpes oTyeTHWs nepwog POHALT He e W3BBPLLBAN NNalaHus KbM NPaBUTENCTBOTO,
Npesutiaeally B pasvep 195 600 ne. kaTo eAHOKPaTHO nNnawake WM nopeguua ot
CBBP3aHM NnaLaHus .

Ynen Ha CJ] s Unen Ha CJ,

-

INevesap Oumos Hukona BecenvHos
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A® EXPAT ROMANIA BET - BK UCITS ETF

OnoBecruTesiHW cBeAEHUA KbM GUHAHCOB OTYeT Kbm 31.12.2017 .

BorosopeH chona ,Expat Romania BET - BK UCITS ETF¢, rp. Codwa (OP ,Expat
Romania BET - BK UCITS ETF*, ,[JorosopHua ¢oHg® uru »,PoHAa") e bopcoBo TbpryBaH
tona. “Expat Romania BET - BK UCITS ETF” e konekTusHa WHBECTULIMOHHA CXemMa OT
OTBOPEH TUM 3a WHBECTWpAHE B UESHHW KHWKA W OPYrM FTVKBUOHW (PUHAHCOBM aKTWBW,
y4peAeH 1 ochllecTBABaLY CBOATA AEWHOCT B CbOTBETCTBUE CbC 3aKOHa 3a JeliHocTTa Ha
KONEKTVBHUTE WHBECTULIMOHHU CXEMU 1 Ha APYrH NPeANpPUATUA 3a KONEeKTUBHO WHBECTUpaHe
(BOKUCANKKY), 3akoHa 3a nyBrvuHOTO npennaraHe Ha LUEHHU KHMXKa (SANUK) w
NOLA3aKOHOBUTE akToBe NO npunaraHeTo My, 3akoHa 3a nasapuTe Ha UHaAHCOBM
VHCTpyMeHTw (3M®Y), 3akoHa 3a 3agbrxeHusita u gorosopurte (33[) M ocTaHanoTo
NPpUNOXMMO 3akoHoAaTencTBo Ha Penybnuka bbnrapus. QoHOBLT € pasgeried Ha ganose,
KOUTO NOCTOAHHO Ce npeAnaraT 3a npofakba Ha WHBECTUTOPUTE W U3KyryeaT obpaTHO Mo
TAXHO xenaHve. [LoroBOpHIAT (DOHA, He € I0pUANYEcKo fLe W ce opradnavpa i ynpaenssa
OT ynpaBnssallo OPYXecTBO, KOETO B3MMAa BCUYKM DELUEHMA OTHOCHO CbLUECTBYBaHETO,
thyHKLMOHMPaHeTO 1 NpekpaTsBaHeTo Ha PoHaa.

@oHABLT e opraHMsmpaH no pelueHne ot 158/01.07.2016 r. Ha CbBeTa Ha AUpPeKTopuTe Ha
YA ,Exkcnar AceT MeHnmkMbHT EALL 1 ce cuuTa 3a yupeaeH ¢ BIUCBAHETO My B PErucTbpa
Ha Komucnsita 3a dmHancos Hagzop (,Komucusta®) Ha 11.12.2017 r. ¢ paspeluenue Ne 163,
®oHABT M3BbLPWEBA OEHHOCT Mok NOCTOAHHNA Hag30p Ha KomucusTa. OoHOBLT UMa CregHns
afpec: Cocoust, yn. ,I.C.Pakoscku” 96A, TenedoH: (+359 2) 980 1881, chake: (+359 2) 980
7472, e-mail: office@expat.bg, UHTepHeT cTpaHuua: www.expat.by. POHALT € yupeseH 3a
HeorpaHuyeH cpoxk.

Ynpaenaeauoe apyxectBo Ha PoHga e Excriam Acem Menudxmbam EAL], cbe ceganmue
W agpec Ha ynpaenedue: Codusn, yn. [.C.Pakoscku® 96A, TenedoH: (+359 2) 980 1881,
thakc: (+359 2) 980 7472, e-mail: office@expat.bg, VHTEpHEeT crpaHuua; www.expat.bg.
YnpaBnifABalLoTo APYXECTBO € MOMyYWNo PaspelleHne 3a OpraHmaMpaHe W yrpasneHne Ha
A® “Expat Romania BET - BK UCITS ETF’ ¢ Pewerne Ne 163-0/11.12.2017 r. Ha
KomucysTa. YnpaenasaiijoTo Apy)KECTBO € yUPeaeHO 3@ HEOrpaHUieH CpoK.

BaHka pgenoswutap Ha ®onpa e ,HOpobauk Bbrzapus” AL, ¢bc ceganuiue v agpec Ha
ynpaeneHue: rp. Codus, yi. ,OkonospweTen nuT' Ne 260, Ten.: (+ 359 2) 816 6215; cake:
(+ 359 2) 988 8191, e-mail: custody@postbank.bg, uHTepHeT cTpaHuua: www.postbank. bg.
baHKaTa genosutap cbXxpaHsea akTuBuTe Ha J® ,Expat Romania BET - BK UCITS ETF"
KOHTpOnupa Heroeute onepauun U U34YMCHABAHETO HAa HETHATA CTOWHOCT Ha aKTUBUTE Ha
DoHpa.

MpunoxeHnsaT bMHAHCOB OTHET € VTEBLPAESH 33 maaasade Ha 29.01.2018 ot YC Ha YO |
Excnat Acet MeaumumsHT" EALL

1. HAKOW N3MNON3BAHWU TEPMUHN
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PUHAHCOBK (MHBECTULMOHHM) aKTUBW/MHCTPYMEHTH Ca LISHHU KHIKA, WHCTPYMEHTW Ha
napyu4HWA Nasap U Apyrn MHCTPYMEHTW, KaTo AANOBE Ha KONEKTUBHY WHBECTULIMOHHY CXEMMN,
JOrOBOPY 3a PA3NNKU.

LleHH# KHIKA Ca NpexBLpnYMUY NPaea, PerncTPUpaHn no cMeTkA B LieHTpanHus Aenosutap,
a 33 AbPXaBHWTE LEeHHU KHIDKa — perncTpupaHi no cmeTku B bwnrapckata HapogHa 6amka
N B MOAAEno3NTap Ha AbPXKABHW LEHHW KHWKA, WM B UYXOECTPAHHU WHCTUTYLWW,
WSBBbPLIBALLM  TaKuBa AefHOCTW  (Be3HamuuHKW  LeHHW KHDKa WM AOKYMeHTW,
marepuanusvpalin NpexBbpiuMy Npaea (Hanu4yHKW LUeHHW KHiDKa), KOUTo moraT ga 6bjar
TLPrYBaHN Ha KanWTanoBWsA Nasap, C USKMIOYEHWE Ha MNaTteXHUTEe WHCTPYMEHTY, KaTo: a)
aKkuumi B OPYXKECTBA M APYrN LEHHK KHIDKE, eKBUBANeHTHW Ha akuuuTe B KanvTanosu
ApyXecTBa, NEpCcOHalHM APYKeCTBA M OPYrU I0pUOMYEcK JMLA, KaKTo 1 AenosutapHu
pasnuncky 3a akuuw;, 6) obnuraumy v Opyrii ALATOBM LEHHW KHWKa, BKIOYATENHO
AENo3UTapHN PasmUCKM 33 TAKMBAa LISHHWN KHIDKA; B) APYTM LUEHHW KHUXA, KOUTO [AaBaT npaso
3a npuaobueaHe UM npoaaxBa Ha TakMBa LEHHM KHWKA WAM KOMTO BOAAT A0 NapUyHO
nnaujaHe, onpefeneHo MoCPeACcTBOM LEHHW KHINKA, BaryTHW KypcoBe, MUXBEHU NPpOoLEHTH
U JOXOLIHOCT, CTOKN WUIMN APYFW MHAEGKCK UNW NoKasaTery.

UHcTpyMeHTM Ha NapuyHMsA Nasap ca WHCTPYMEHTW, koUTO obM4aliHO ce TbpryBaT Ha
nMapyqHUA Nasap KaTo KpPaTKOCPOYHN ObPXABHW LEHHW KHKA (CbKPOBULLHK 6GOHOBE),
DEMO3NTHU CepTUMPUKATM U THPIOBCKA LEHHW KHWXKA, C MSKNIOYEHWE Ha nnaTexHuTe
UHCTPYMEHTA.

AKUMM ca JAsNOBM LEHHK KHWKA, AaBalliyM MpaBo Ha Mmac B 0BLIOTO cubpaHne Ha
aKUVOHepUTe, NPaBso Ha AMBUAEHT 1 IMKBUAALMOHEH O,

Tbpryemu npaea ca npaga no cvuckria Ha § 1, 7. 3 ot AP Ha 3MMUK, T.e. LeHHU KHinka,
AaBailu npaeo Ha sanncsaHe Ha onpefeneHd 6poil HOBM akLUW BB BPL3Ka C B3ETO pelleHne
33 yBenu4aeaHe Ha Kamnurtana Ha nyGnuyHO pyKeCTBO, CHOTB. aHaNOrMYHU LEHHY KHWXA,
u3fafeHun oT YyKaecTpaHHW nybrnuyuHy apyxecTea.

AbNroBn ueHHU KHWka ca obnuraumu KU Gpyrv NOgoBHW LIBHHW KHUxa (YHAHCOBYW
WHCTPYMEHTH), BL3HVKHANK B pe3ynTaT Ha NPejocTaBeH 3aeM oT NpUTexaTens Ha KHuwKata
Ha TeXHUA eMUTEHT.

B®b e Burrapcka doHpgora Gopca — Cocousa Afl

HeTHa cToiiHOCT Ha akTMBUTe Ha DOHAA € PasNMKaTa MEXy CTOMHOCTTAa HA BCWMKM
aKTMBM Ha POHAA MUHYC CTORHOCTTA HA BCUYKM HEMOBM 3adbrmkeHns. Tosa e ,6oraTcTeoTo"
Ha npUTexarennTe Ha ganoee ot MoHAa.

DuBepcudukauma e NHBECTULMOHHA CTPATErMs 3a HamansBaHe Ha pricka NOCPEACTBOM
UHBECTUPaHE B PasnUyHK KaTeropui MHBECTULMW. akUuM, oBnuraumy 1 T.H., BKMIOYUTENHO B
UeHHU KHIDKA OT €flHa KaTeropus, HO W3A3aOeHW OT PasfuYyHN EMUTEHTM 1 OT PasnuUuHn
ObDXABH.

JNukBuAHOCT 03HAYaBa BL3MOXHOCTTA 33 CBOeBpemMeHHa npo,qan{Ga Ha aKTWB BbB BCEKWU
XenaH MomeHT, be3 ga ce noHecar LeHOBU SEII‘VGVI npu npogapkbara cnpsamo nasapHuTe
H1Ea,
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2. N(HBECTULIMOHHA NH®OPMALIUA

MHBECTHLIMOHHK Lenu

OcHoBHaTa Les Ha PoHaa e Ja criefsa NpeacTaBsHeTo Ha uHpekca WIG20 (,PedepeHTeH
vHAeKe", MHpekca"), kaTo ce MpuabPXKa KbM METOAa Ha MLMHO (PUIMYECKO penmnvkvpaHe,
KaTo B CbUWOTO BpeMe MyHUMU3MPpa PaBHULLETO Ha rpetlkara OT criegeaHeTo Ha MHaekca.
PedepeHThuaT uxpexc WIG20, e cheTaBeH oT akium, JeHOMUHUPAHU U TLPTYBAHW B NOSICKM
3N0TU 1 crnean NPeACTaBAHETO Ha akuuuTe Ha aBajecerte Hai-roneMu U Hait-nuKBMaHK
komnaHun Ha Baplasckarta choHaoBa Gopcea.

Hama curyprocr, ye [A® “Expat Romania BET - BK UCITS ETF we nocTurHe
WHBECTULIMOHHWTE CK Lienu.

MHBEeCTULIMOHHA CTPATErNVS 1 MOIUTIKS

3a Aa nocTurHe BB3MOXHO HAW-BUCOKA KOPenauWsl ¢ NPeAcTaBsHeTo Ha PediepeHTHuA
nHAeke, PoHABT e crlegsa Mofena Ha MbIHO U3UYeCKD PenrMKipaKe, KOeTo 03HavaBa,
4e e VHBECTUpa OCHOBHO B NaKkeT OT GanaHCOBM aKTWMBW, CLCTOALUW Ce OT aKuWKW Ha
KOMNaHUUTe Ha PecbepeHTHUS nHaexKc.

CheraB M cTpykiypa Ha nopTdeina Ha doHaa, KaTeropum akTuen, B KOUTO DOHOLT
WHEBECTNPA, MHBECTULMOHHM OrpaHYeHus

KaTo choHg sa nbnHo dhmsnyecko pennukupaHe Ha nHgekc, d “Expat Romania BET - BK
UCITS ETF” ie uHsecTMpa akTUBUTE CU B CNIEAHUTE rPYNN (hYHAHCOBIM MHCTPYMEHTH:

o 100% ot axktuBuTe Ha OHAA B aKkuMm W mpasa Ha APYKECTBA, KOUTO CbCTaBNABAaT
PecepenTtHus mngexc. C Uen cnasBaHe Ha 3akOHOBUTE NMWMMATY, U NOAABLPKAHE Ha
NUKBWAHOCT € LieN NocpeLlaHe Ha HyxauTe oT oBpaTHO u3kynysaHe, GOHABLT e NoAABLPXa
MUHUMANHO HUBO Ha NAPWUYHW CPEefCTBa W EKBMBANEeHTW, KOeTO OrpaHuvyaBa TerfioTo Ha
aKkumK, KouTo Aa pennukvpar PediepeHTHVSA MHOEKG.

Brorose B GaHku, NNaTUMK Npu NIONCKBaHE, W ¢ AaTa A0 ragexa He noeede oT 60 AHW — A0
20% oT akTuBUTE Ha DOHAE

Ho 100% ot aktuBuTe Ha doHAA B LEHHM KHWKA W WHCTPYMEHTW Ha MapuyHMA nasap,
eMUTUPaHN OT ; Abpxasa uneHka Ha EC wnn TpeTa AbpKasa, KOATO € BKI0YEHa B CMUCHK,
onobpeH oT KOH 3amecTHuk npeacenaTens, caMmo B CrNEQHATE UN NoAoBHY USKITIOHYNTEHN
cnyyau:

* [pn gucnponopuMoHanHo ronamMo 3anuceaHe Ha HOBW Asnose Ha doHaa cpelwy
Napu4HN CPEACTBa HAa MBPBUYEH Nasap;

* IMpu HMCKa nasapHa NAKBUOHOCT— B Criyvali Ue & HeBL3MOXKHO 4a ce peSanaHcupa
QoHOLT CrPAMO BCUYKM No3vtuK oT PedepeHTHUs nHgeke v Toea Gu aoseno Ao
ABWKEHME B LieHNUTe Ha oTAenNHuTe nosvuuun ot Hag 10%, koeTo He e obycnoBeHo oT
NPOMAHA B1LB (PYHAAMEHTA Ha KOHKPETHUTE KOMMaHWy,
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* Bucok nasapeH, NONUTUYECKN WM CUCTEMeH pUcK, KOATO MOXe za BB3NPenATCcTBa
ynpaeneHneTo Ha CDOH,Qa B HOpPManHu nasapHiu YCHOBWA,

* PoHABLT MOXE [l UHBECTUPa BPEMEHHO cBOGOAHUTE NAPUYHY CPeACTBa B LIEHHM
KHIDK@ MO Tasn NoaTouKka, ako YnpaBnsiBalloTO APYKECTBO npeUeHn, Y& HAKoW OT
n3bpoeHUTe Mo-rope puckose e Hanuye, Ho e AnbXHO Jo 6 Mecela OTHOBO Aa
pebanaHcupa nopTiheiina Ha ®orga ¢ Len makcumanHo bnuaka pennukauus Ha
PedepeHTHUS NHaekC.

MHGGCITIUL{UOHH U o2paHuveHuUs

lNo-pony ca rocoueHn orpaHuueHusTa, NPUINOXMMKW MO OTHOLUEHWE Ha MHBECTULUMWTE Ha
POHOa CLIMAacHO 3aKkoHa U lNpaBunara Ha ®oHAa.

“‘Expat Romania BET - BK UCITS ETF” Lenn fa BL3nponussene cbetasa Ha MHaekca WIG20,
3a KOHTO ca B cuna CrefHITe YCroBus::

* CbCTaBbLT Ha MHAEKEa e 40CTaTbYHO AvBepcuduumpan;

* IHpekchT npeacrasnasa agexksaTeH BeHumapk 3a rnasapa, 3a KoitTo ce oTHacs, u

* MyBnnkysaH e No noaxoasiLy HAYMH.
Kato doHn 3a nacusHo cnepsaHe Ha VHAEKC, OTroBapsAlW Ha ropHuTte ycnoews, “Expat
Romania BET - BK UCITS ETF” Hama APyrn orpanvedus, ocseH Tosa 3a Ao 20% B akuun
Ha €ANH eMUTEHT, YacT oT PethepeHTHNA UHAEKS, ChITACHO Y. 46, an. 1 o1 3OKNCANKWN.

®oHALT ce cTpemu fa cregsa PedepeHTHUS MHAEKS, KaTo @ BL3MOXHO pasripefeneHneTo
Ha akuuTe BbB PoHAA Aa ce OTKMOHSABA OT TOBA Ha PethepeHTHus nHAEKC B MOMEHTU Ha
VSBBHPEAHWN nasapHK YCnoBuA, CMsHA Ha CTPyKTypaTa Ha PedepeHTHUA nHAeke, nopwuka
33 3amkicBade unv obpaTHO UskynyBaHe BB POHOA, HUCKA nasapHa NUKBWAHOCT WM HUCHK
W3TbprysaH bGopcoes obem, u pap. YNpaBnsBawoTo JpYKecTBO W3BLPLUBA BCSKO
pebanaHcupaHe Ha noptdbeiina Ha doHga, BOAEGHO nNpean BCOWMYKO OT UHTEpeca Ha
YHBECTUTOPUTE 1 OT MandaTa Ha Pounga ga cneasa PethepenTHus uHgekc. C uen cnasesaHe
HA 3aKOHOBUTE NUMUTU W NOALBPHKAHETO Ha FINKBUAHOCT, ¥ C LieJT nocpelliaHe Ha HyxauTe
3a ofpaTHo uakynyBaHe, PoHABLT Lie nofabpxa MUHUMANHO HMBO HA NApWYHU cpeacTsa U
EKBUBANEHTY, KOETO OrpaHudaBa TernoTo Ha aKUuun, kouto ga pennukupat PedepeHTHMs
UHZeKC.

2. YNpaensBallioTo APYKECTBO He Moxe Aa nHBecTpa noseye o1 20 Ha CTO OT aKTMBMTE Ha
®oHAa BB BMOTOBe B eaHa OaHka;

3. Puckosata ekcrioauuus Ha dPoHaa Kbm HacpewHaTa cTpaHa no caerka, NpouaTuyaLim oT
TEXHUKN 3a 8ChEKTVBHO yrnpaBneHne Ha nopTeina, He Moxe Aa HagxswpnAa 10 Ha cTo oT
aKTUBWTE, KoraTo HacpelHaTa cTpaHa e GaHka no unm. 38, an. 1, T. 6 ot 30KUCONKK, a B
OCTaHanuTe cnyyau — 5 Ha ¢To OT akTMBeUTE.,

4, Obwara cToMHOCT Ha MHBECTULINUTE UHBECTULIMWTE NO T. 2 T. 3 B LUSHHW KHMXKA WMK
WHCTPYMEHTW Ha NapuyHnsa nasap, WsfageHu OT 4HO NUe 1 BROrosete npu ToBa nuue,
KaKTO N eKCRo3ULNATA, BL3HNKHANa OT TEXHUKMY 3a eeKTUBHO ynpaBneHue Ha noptdeina,
He TpAdBa Ja Haaxewbpra 20 Ha CTo OT CTOMHOCTTA Ha aKkTvBuTe Ha doHga;
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5. ¥YNnpaBnssaLoTo [PYKECTBO MOXeE Aa WHBeCTpa Ao 30 Ha cTo OT akTMBWUTe Ha POoHaa B
HEHHW KHWXa 1 MHCTPYMEHTU. Ha MapuuHWA nasap, WsgageHyn OT eAnH eMUTEHT, ako Te ca
W3AA4EHW WK rapaHTUpaHK OT AbpXaBa UNeHKa, OT TeXHW MeCTHM opraHu, oT TpeTa
AbpXaBa unu ot nybnuuHa MexayHapogHa opraHusauus, B KOSITO uneHyBa nNoHe egHa
AbpXKaBa uneHka;

6. luuara, npuHagnexalm ksM egHa rpyna 3a uenute Ha CbCTaBfHE Ha KOHCONWOMpaH
(PUHEHCOB OTYET CBLITIACHO NMPU3HaTWTE CYETOBOOHW CTaHAApPTW, ce pasrnexiar Kato eaHo
nyue npu npunarade Ha orpasuYeHusTa no T. 2-4.

7. OcseH ToBa, POHALT He MOXe A3 npugobuea noeseve ot

7.1, 10 Ha ¢T0 OT akuuuTe Ges npaso Ha rrac, u3gageHn ot egHo Nule;

7.2. pecet Ha cTo OT obnurauMuTe unu APYT ABNrOBU LIEHHW KHWXKA, W3naaeHu oT

eaHo nuue;

7.3. peceT Ha CTO OT UHCTPYMEHTUTE Ha NAPUYHUA Nazap, 3gadeHn oT eqHo nuLe.
8. MopHUTE OrpaHUUeHWs He ce npunarar, KoraTo ce yrpaXkHABaT npaBa Ha 3anuCBaHe,
MPOUSTUHALUM OT LEHHN KHKA U MHCTPYMEHTM Ha NapudHUA nasap, KOWTO ca yacT ofT
aKTuBuUTE Ha doHga. Mpu HapyLweHe Ha MHBECTULMOHHUTE OrpaHUYeHUa No NPUYNHK U3BLH
KOHTpOsIa Ha YNpaBnsBallioTo APYXECTBO, TO € OITBXHO B 7-AHEeBEH CPOK OT YCTaHOBsBaHe
Ha HapyllenreTo pa ysepoMmu Komucusita, KkaTo npepnoxu nporpama ¢ MepkKn 3a
NPUBENAAHE Ha aKTMBWTE B CLOTBETCTBME C M3UCKBaHUSTA HA 3akoHa A0 6 Meceua ot
M3BBPLUBAHETO Ha HapylUeHWeTo.

M3uckeanus KbM UeHHUME KHWKa, UHCMpPYMeHmMUMe Ha napu4Husa nasap u apyeume
akmueu o 4n.38 3KNCONKK u kum cmipykmypama Ha akmueume u nacueume u
JuKeudHocmma Ha 5opcoeo mupayean oHO

Bb3moxHO € POHALT, B CLOTBETCTBUE CbC 3aKOHa, A2 KyrnyBa UNnvi Npofara LEHHU KHUKA G
YroBOpKa Aa i Npofaae Ui CbLOTBETHO Aa I Kynu ofpaTHo Ha npogapada/kynysava, rpu
CnassaHe u3ncKBaHuATa Ha un. 27 u 28 ot 3[AKUCAMKA v 3akoHa 3a Aorogopute 3a
(hrHaHCoBO 06esneueHme (Tean caenku Hair-06LLo ca NosKaTK kaTo JOroBROpY G YrOBOPKA 3a
obpaTHo uakynysaHe Wnn ,perc” caenku). Tesu AOTrOBOPWM MOraT [a ce CKNYBaT MNpu
PASNMYHN yCNOBUA OTHOCHO CPOK, AeuHupaHe Ha LeHa Ha oBpaTHo N3KynysaHe W
obesneveHune, B 3aBUCMMOCT OT KOHIHKTYpaTa 1 NOCTUrHaTaTa AOroBOPEHOCT € KOHKPETHUSA
KOHTpareHT. CKMWuYBaHETO Ha TakMBa [OTOBOPK BUXa MOrmu Aa onTuMusmMpar
PeHTabUNHOCTTa 1 NMKBMGHOCTTa Ha POHAA, KATO HerosuTe KOHTpareHTy WWe cnegsa aa
OTTOBaPAT Ha NPEABapUTENHO onpefeneHi oT YNpasnaBatloTo APYXECTBO UBUCKBAHWUA 33
KpeauTocnocoBHoCT.

YrpasnasalloTo ApYXeCTBO LWe CNEABa HacoKuTe B pasgen X ot Hacoxn otHocHo GopcoBo
TbprysaHute doHgoee (ETF) u Bvnpocute 3a MKAML (ESMAJ2014/937). YnpaensBawioTo
APYKECTBO HAME A2 13N0N3Ba ASPUBATUBHU UHCTPYMEHTW B YNpaBrieHMETO W CTPYKTYpaTa
Ha ®oHAa W B TO3M CMUCHLN BCUYKM HaCOKM, CBBbP3aHW C TEe3M MHCTPYMEHTM, He ca
penesaHTHU. “Expat Romania BET - BK UCITS ETF” moxe A3 M3NOoN3Ba TEXHWKW U
NHCTRYMEHTU, CBBP3AHN G LIEHHW KHIKA W HCTPYMEHTU Ha MapuyHis nasap, npy ycrnoeusita
W OrpaHuyeHnsaTa, onpefeneHn B HacToswms Mpocnekt n MonuTukata 2a ofesneyeHve U
PENHBECTMPAHE Ha Napu4HOTO oBesneveHre Ha POHAA, HO B HUKAKBE CIyYai Te3n TEXHUKA

th et
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HAMa 03 BOAAT O OTKNOHEHWE OT MHBECTULMOHHWTe Lenu Ha doHga unu ga fobassT
HOMBITHUTENHA PUCKOBE B CpaBHEHWE C MbpBOHAYANHATA MONMTUKA Ha PUCK, KAKTO ca
onucaHn B HacToAWwwms MpocnekT u MpasunaTa Ha Porpa. KoraTo v ako rpegnpremMe TakMea
Aewcteun, “Expat Romania BET - BK UCITS ETF” e rapaHTupa, 4Ye e B CbCTOAHME Mo
BCAKO BPpeme Aa vsseme OOpaTHO BCUMKN A3AEHW B 3aeM LIEHHW KHVXa UK Aa npeKkpaTy
BCAKO CKIMIOYEHO OT Hero criopasymMeHne 3a faBaHe B 3aeM Ha LUEHHU KHKa. CPoyHM peno
CMopasymeHus N obpaTtHi penc CnopasyMeHus, YUSTO MPOABLITKTENHOCT He HaaBMLIABA
CeAeM AiHu, Ule ce cuuTaT 3a CAerikk, YMUTO YCrOBWSI MO3BONSABAT U33EMBAHE Ha aKTUBUTE
OT CTpaHa Ha doHAa Mo BCAKO Bpeme. MOAULIHUAT OTYeT Ha ‘Expat Romania BET - BK
UCITS ETF” crieaBa aa BKMioYBa CBLUO Taka MoAPoBHOCTU OTHOCHO:

PuckosaTa ekcrioauums, nocTurHata NocpencTsom eUKacHA TEXHWKM 33 ynpasneHne Ha
nopteheitna;

MaeHTIHOCTTa Ha KoHTpareHTa/koHTpareHTUTe Ha Teau edKacHN TEXHUKW 33 yNpaeneHne
Ha noptdeiing;

Buga v pasmepa Ha oBGesneveHuero, nonyyeHo ot KWMLK 3a Hamanseade Ha
EKCTMO3ULMATA Ha KOHTPareHTa; 1

Mpuxogute B peaynTaT Ha edUKacHU TEXHUKM 3a ynpaeneHue Ha noprdenna 3a yenus
OTHETEH NEepuop, 3aefHO © HanpaBeHWTe Mpeku U HeNpeku ONEpaTUBHW Pasxomy v
AIATEHUTE TaKcw.

POHABLT NOCTOAHHO TpHGBa Aa paanonara ¢ MUHUMaNHW NUKBMOHWU CPeacTBa, KakTo cneasa:

MapwiHu cpencTBa (BKMOYMTENHO BOroBe B KPeguUTHW MHCTUTYLMK no Yn. 38, an. 1, 1. 6 oT
SAKNCANKA), UeHHN KHKA, UHCTPYMEHTM Ha napudHKsi nasap no 4. 38, an 1, T. 1-3 or
3OKNCATKW, VHCTPYMEHTU Ha MapuyHWs nasap no un. 38, an. 1, 7. 9 ot 3OKNCAMKK n
KPATKOCPOYHK B3eMaHUsa ~ B pasMep He no-mManko ot 100 Ha CTO OT NpeTerneHnTe TeKyLm
3afbIKEeHNA;

lNapu4su cpeacTBa (BKNYUTENHO BOrOBE B KPeOWUTHN MHCTUTY WK no yun, 38, an. 1, T. 6 oT
SAKNCANKY), ueHHN KHKA 1 MHCTPYMEHTM Ha MapuyHUA nasap, eMuTMpaHv oT Obpxasa
HIIeHKa, N UHCTPYMEHTW Ha napuqHua nasap no yn. 38, an. 1, 1. 9, 6. ,a" o1 SAKUCAMKA -
He no-manko oT 70 Ha CTO OT MpeTerneHUuTe TeKyLW 3afbMKEeHUS, C U3KMIYEHUE Ha
S8ABL/DKEHVATA, CBBP3AHW C y4acTue B YBENUYEHUETO Ha kanuTana Ha nybnuyHu
ApyxecTea.
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3. BA3A 3A U3rOTBAHE HA PUHAHCOBUA OTYET

PUHAHCOBMAT OTHET Ha (DOHAA € W3rOTBEH B CLOTBETCTBME C BCUYKY MexayHapoaHu
CTaHAapTU 3a chuHaHcoBu oTveTH (MCDO), KOUTO Ce ChCTOAT oF CTaHgapTu 3a mHaHCoBN
OTHETU U ThrkyBaHWA Ha KomuTeTa 3a passcheHuss Ha MCHO (KPMC®O), opobpenn oT
CbBeTa no MexayHapoaHn cqeToBoAHN cTaHgapth (CMCC) wn MexayHapopHute
CHETOBOAHW CTaHAAPTV W TBIKYBAHMS Ha TlOCTOAHHWA KOMWTET 33 PassiCHEHWs (MKP),
0A00peHn oT KomureTa no MexayHapogHu cyeToBogHU ctaHjapty (KMCC), kouto ca
eeKkTMBHO B cuna Ha 1 aHyapy 2005 1. 1 kouTo ca npretn oT Komucuata Ha Esponeiickus
Cbi03, W kouMTO ca nybnukyBaHM 3a npunaraHe B Bwhrapus Ha GbRrapckn esuk,
oboynoTpeduMys B cTpaHaTa.

Ot BB3NpUeMaHeTo Ha Tesu CTaHAAPTU UMK ThIKyBaHUA, B CUNa 3a roguliHn Nepuoam
sanoysawy Ha 1 siHyapu 2017 r., He ca HacTLNuNK NPpoMEHN B CYETOBOOHATa NONMTUKE,
OCBEH HsKOW HOBU W PasLLMPABAHETO Ha BEYE YCTAHOBEHW ONOBECTABaHMSA, Gea Tosa ba
AOB&AS 4O ApYyr NPOMeHY - B KnacuhuKaLMATa Uil OLIEHKATa Ha OT4EMNHN OTYETHY 0BeKTH
W onepaLun.

Hosute w/urny npomeHeHuTe CTaHRapTK U TBIKYBaHWs, BNUAELM BLPXY CHETOBOLHATA
noNuTUKa Ha hoHAa, BRKINHOYBAT:

MCC 7 (npomeHeH) OT4eT 3a NapyYHNTE NOTOUW - OTHOCHO MHULIMATUEBE 33 OMOBECTABAHMUS
(B cvna 3a roguwky nepuoam ot 01.01.2017 r. —He e npuet oT EK). Tasu npomaHa e BaxHo
PasACHeHWE Ha CamuA CTaHQapT G Hacoka KbM MHOpMaLMsiTa, MPenocTassHa Ha
noTpeGurenute Ha HAHCOBUTE OTHETH, KOWTO 4a MOraT Aa nofobpAT pasbupaHeTo cu 3a
TWMKBUAHOCTTA 1 (PUHAHCOBUTE omepauM Ha ApYyKecTBOTO. [lpoMsiHaTa U3ncKsa
AOMBLITHATENHO ONOBeCTABaHE W NOACHEHWA fa GbAaT HanpaseHW OTHOCHO NPOMEHWTE B
nacueuTe Ha APYXecTBOTO BBEB BPb3Ka C. () NPOMEHM 0T (hMHaHcupalaTa OenHOCT B
PE3YNTAT Ha onepalv, BOAELUN [0 NMPOMEHU B napuyHuTe noToum; unu (6) oT npomeHu B
PESYNTaT Ha HenapuiHW TpaHsaKLMKM KaTo npuaoBusaHus W OCBOGOXMOABaHMS,
Ha"UCNABaHNs Ha nuMxeu, edbekT OT KypcoBW Pa3nuky, MPOMEHW B CripaBefnvBUTE
CTOMHOCTW, U ApyryM nodoBHu. lNpoMern BBB ¢hHaHCOBM aKkTMBM BUM chnegpanc pa ce
BKIO4AT B TOBA ONOBECTABAHE, aKO MPONSTUYALLM OT TOBA NAPKYHKM NOTOLM Ca NPeACTABEHM
KbM (puHaHCHpalaTa ASHHOCT (HanpuMep, NPy OnpeeneHm Xemx onepauuy). Jonyctumo e
BKIIOYBAHETO W Ha NpomeHW B Opyri oBeKT, KaTo YacT OT OMOBECTABAHETO, KaTo Te ce
MocoOYBAaT OTAEMNHO;

MC®O 7 (npomeHer) DuHaHCOBM UHCTPYMEHTH: OMNOBECTABAHMS — OTHOGHO OBNEKYSHUETO

34 NPensHUCcnNeneTo Ha cpaBHUTENHN nepnogn U CBLP3AHWTE C TAX ONOBECTABAHUA npm‘

npunaradeto Ha MC®O 9 (B cvna 3a roguwHn nepvoamn of 01.01.2018 r. - He e npueT oT
EK). Tasn npomsiHa e cBbp3aHa ¢ BLBEXKGaHe Ha 0BHeKYeHne OTHOCHO HeobxoguMmocTTa OT
npensincnere Ha CPaBHUTEITHUTE (PUHAHCOBK OTUETU 1 BB3MOMXHOCTTA 3a NPeJocTaBsHE
Ha MOAWMULIMPAHK OMOBECTABAHWA NPU NpeMUHaBaHeTe oT MCC 39 kem MCPO 9 {korato
TOBa C€ Cry4y) criopef AataTa Ha MpunaraHe Ha craHZapTa oT APYXeCTBOTO U Aanv To
n3bupa onuuATa Aa NPensHncn NPeaxXoaHH nepuoaw,

MC®O 9 ®uHaHCOBU UHCTPYMEHTM (B CUNa 3@ rOGULLIHM nepuoan ot 01.01.2018 r. - npueTt
oT EK). Tosn craHgapT e HOB cTaHaapT 3a hUHAHCOBUTE WHCTPymeHTH, KpalHoTo My
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NpefHashaveHe e aa samecty ususno MCC 39, [TpoeKTLT Ha nogmsHaTa ¢ HOBWA
CTaHaapT € rnpemuHan npes Tpu dasu: thasa 1 Knacudpukauma U oueHsizaHe Ha
hUHAHCOBUTE aKTUBW U NacyBY; thasa 2 CueToBOAHO OTUMTAHE Ha XepKpaHeTo; U hasa 3
Metogonorua Ha onpeaensHe Ha obesleHkaTa. MoHacToswemM MCHO 9 e u3gasaH Ha
HETUPY MbTU, Npes M. HoemBpy 2009 r., npes m. oktomepy 2010 1., npes M. Hoemepy 2013 T.
# OKOH4aTENHO Npes M. tonn 2014 r. ®asa 1 Knacudukaums 1 OLeHABaHe Ha huHaHCOBUTE
8KTUBW 1 NacuBK — C MLPBIUTE U3AAHUA TOlt NOAMEHs Tesn vacT Ha MCC 39, kouTo ce
OTHACAT 3a knacudukaunsTa u OLeHKaTa Ha ¢rHaHCoBUTE UHCTPYMEHTU. Toif ycTaHoBSBA
HOBWM NpuHLMNM, nNpaBuna u xpuTepuu 3a Knacudukalns, oLeHKa W oTnucBaHe Ha
(PMHaHCOBUTE aKTUBM W Nacuem, BKN. xubpngHute porosopu. MCOO 9 BbBEXKAA MBUCKBaHE
KnacubukaLmaTa Ha (hUHaHCOBUTE aKTUBW 43 Gbaa npaeeHa Ha Gasa GusHec Mogena Ha
MPEANPUATETO 3a TAXHOTO yNpasrieHne u Ha XapakTepucTUKITe Ha [OroBOPEHNUTE NapuyHu
OTOUM Ha CHLOTBETHUTE akTuBW. Onpegens camo 4Be OGHOBHU KaTeropuv OueHKn — ro
aMopTu3IMpyeMa 1 no cnpaBearnnBa cTolHocT. Hoeute npaswna e AoBeAaT A0 NPOMEHU
OCHOBHO B OTUNTEHETO HA (DUHAHCOBU aKTUBM KATO ALIIFOBM WHCTPYMEHTN W Ha DUHaHCOBU
nacyen NpUeTn 3a OTYUTAHE MO CHpaBeArninBa CTOMHOCT npes Tekywure nevyanbu u 3arytn
(3a  KkpeguTHUS puck). OcobeHocT npu KnacucdbukaumsTa M OueHbLYHMA Mogen 3a
buHaHcoBUTE akTUBM Mo cnpasefnMea cToliHOCT e foBaBeHaTa KaTeropus — ¢ OLEHKA Mo
CnpaBeanuBa CTOMHOCT Npes apyrus BceoBXBaTeH BOX0A (32 HAKOM OBITOBU 1 KanuTanosw
VHCTPpyMeHTH). ®asa 2 CHeTOBOAHO OTYUTaHE Ha XeXMpaHeTo —~ 3a LenTa e npueTa Hoea
rmaea xom MCOO 9, ¢ kosTo ce BbBEXJa HOB MOJen 3a CYETOBOMHO OTYNTaHe Ha
XS[PKMPaHeTo, KOMTO rO3BONsBa MOCHEQOBATENHO WM LSIOCTHO 0TpassABaHe Ha BCUYKW
(PUHAHCOBM U HE(MHAHCOBW PUCKOBN eKcroauLmy, obekT Ha onepauun No XegxupaHe, U oT
Apyra — no-nobpo npefcTaBsHe Ha AetHOCTUTE no ynpaBneHue Ha pucka BtB (hUHaHcoBUTE
oT4eTH, ©OCOBeHO Ha Bpb3KATA UM ¢ xepxvpallute cgenku M Ha ofxeata w Bwaa
ACKYMEHTaLMA, KoATO fAa ce uanonssa. CwblUo Taka ca nofodpeHn U3NCKBaHWATA KbM
CTPYKTypaTta, CBABLPKAHMETO W MOAXOAA Ha NPeAcTassHe Ha OMOBECTABAHMSTA Mo
Xexupaneto. HonbrHuTenHo, sbBegeHa € ONUMATA OTYUTAHETO HA NPOMEHWTE B
CNPpaBeAnuBaTa CTOUHOCT Ha COBCTBEHWUTE ABLTOBE, OLEHSBaHU No cripasefnuea CTOMHOCT
npes nevanbara wnu saryGata, HO B YacTTa, AbIKallia ce Ha MpoMeHW B KadecTBOTO Ha
cobcTBEeHaTA KPeANTOCIOCOBHOCT Ha APYXECTBOTO, Aa ce NPeacTasa B Apyrusa BceobxeaTeH
A10X0R BMECTO B rievarnbara wnv saryGata. MpegnpuaTus, npunarawm MCC 39, wie moraTt ga
MPUEMAT kaTo NOMUTUKA Tasu OfLMS), a CbLLO Taka, Te Le MoraT ga npoaLmKaT ga npunaraT
WSMCKBAHWATA 3a CYETOBOAHOTO OTUWTAHE Ha XeaXupaHe Ha cnpaeeanvBa CTOWHOCT Ha
fNAXBeHa ekcnosnunsa cnopen nanckeanmaTa Ha MCC 39, nopw n crieg kato MC®O 9 Briese
B cuna. dasa 3 MeToponoria Ha onpegensiHe Ha obesueHkaTa - npoMsHaTa npegnara
npynoxerine Ha mMofena Ha ,o04akBaHa saryba’. ChbrnacHo Tosu MOOEen BCUMKM OvaksaHu
3ary6n Ha egvH amopTUsUpyem PUHAHCOB WHCTPYMEHT (aKTMB) Ce NpM3HaBaT Ha TpW eTanu,
B 33BMCAMOCT OT nMpOMAHATa Ha KPEAUTHOTO My KayecTBo, a He camo rpu
VSKpUCTaNy3nMpaHeTo Ha cubuThe, KaKTO e B cerawHnsg mogen no MCC 39. Tpute eranu ca:
MPW MBPBOHAYAMHOTO NPU3HaBaHe Ha (DUHAHCOBUA AaKTUE — obesueHka 3a 12-mece4eH
NEepMoA nnn 3a Liemms XUBOT Ha aKTVIBA; U CbOTBETHO - MPU HACTBABAHETO Ha dakrudecka
obesueHka. Te onpeaensT W kak ga ce nsmepsat 3sarybute oT oGesueHKka W pecr.
npunaraHeTo Ha eeKTUBHUSA NUXBEH NPOLIEHT;
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N3roTBAHETO Ha diHaHCOBYU OTYeTM B cboTBeTcTBME ¢ MCDO Mauckea oT PBKOBOACTBOTO
A8 NPaBA OLEHKN W MPeAfonoXeHUs, KOWUTO BIMAT BbPXy GanaHcoBaTa CTOMHOCT Ha
aKTUBUTE 1 nacueuTe KbM SaTaTta Ha GanaHca 1 Bbpxy pasmepa Ha NPUXOAUTE U PasxoguTe
MPE3 QTHETHUA MEePUOA, KaKTO U BLPXY OMOBECTSBAHETO HAa YCTOBHU aKTWBY W NACUBM.
Bbnpeku Ye Teau oLeHKM ce Basupat Ha Hali-TouHara npeueHka Ha TekylmTe CubUTKMA OT
CTPaHa Ha PBLKOBOACTBOTO W HA Hanu4HaTa WH(OPMAaUMA KbM AaTaTa Ha U3gaBaHe Ha
uHaHCOBUA OTYeT, GbaelwuTe OeiCTBUTENHU pesynTat MOXe ga ce pasnuyasaTr oT
NPOrHo3HUTe oUeHkw. Cnen aataTa Ha U3rOTBsIHEe Ha (PUHAHCOBNSA OTYET HE Ca Bb3HMUKHANM
Kopurpatun cebuTua.

OtyeTHa BanyTa

OyHKLUMOHANHaTa N OTYeTHA BanyTa Ha oHpa e BwnrapckmwaT res. C BLBEXZaHeTo Ha
€BPOTO NMeBbT € (huKkeupaH B cboTHoweHne BGN 1.95583/EURT.

MapuuHuTe cpeacTsa ca HanuuHK No GaHKoBaTa CMeTKa KbM 31 A2.2017 T
YMPABNABALLO OPYXXECTBO ¥ CBBP3AHU JTIALLA

OcHoBeH cOBCTBEHMK Ha kanuTana Ha YnpaenssawoToto [pyxecteo ,Ekcnat Acer
MerumxwvbHT' EAL e ,ExkcriaTt Kanwtan” All. YneHoseTe Ha CbaeTa Ha AUPEKTOPUTE HAMAT
cneyuariy npaega aa ripugobuBaT akLmn 1 oBNUraLMn Ha ApYXecTBOTO.

CBBbp3aHu nuua ¢ YnpaenspaoTo ApyKeCcTBOTO ca:

Excnar pyn EQQ[ -~ akunoHep, npurtexasaty 48.00% ort kanutana Ha Exkcnat
Kanutan AQ
Oekctpa WHBecTMuHTC EAQ — aKkUuoHep, nputexaeal 33,00% oT kKanutana Ha
.Excnat Kanytan A/l
Kamer Knpos — akumnoHep, nputexasal, 9.00% ot kanutana Ha Excrart Kanvran AL
Feprana Cupbora — akymoHep, nputexasaly 9,00% oT kanutana Ha Excnat Kanutan
Al
Excrat Kanuran Al ~ enHonuieH coBCTBEHUK HA KanvTana
YyacTieTo Ha 4neHoBeTe Ha CbBeTa Ha AVPeKTOpUTE B TBLPrOBCKA OPYXECTBa KaTo
HEOIPAHNYEHO OTTOBOPHW CBAPYXHULIM, MPUTEXABAHETO Ha NoBevYe OT 25 Ha ¢To oT
Kanurana Ha Apyro ApyXecTBO, KakTO 1 yHaCcTUETO UM B YNPaBreHNeTo Ha apyru apyxecTtea
WniA Koonepauuy KaTto NPOKYPUCTW, YPABUTENM UMW YNeHOBE Ha CLBETU, € NOCOYeHO ho-
aony:

I Hukona CumeoHoB AHkos (YneH Ha C[ Ha YA ,Excnat Acer MenngxMmeHT' EAD) e
CBBP3aH CbC CNEeAHNTE IOPUANHECKU NULA;

sIpeHaga” OO[ — ynpaBuTen 1 chApYXHUK

~30HaTa" All — npegcrasuten 1 unex Ha Cfl

~Cumon" EAl — npeacTaBuTen U YnieH Ha ca

~Excnat Kanuran“ Al — npegcrasuten v uneH Ha ca

~eKcTpa UHBecTMeHTC" EALl — npeacTaBUTen 1 uneH Ha ca

»HekcTpa Acetc” EALl — 13n. QUpeKTop 1 eqHONMMEH COBCTEEHIK HA KaNUTana
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«Ekcnat Anda“ EAL] — npeficTaBUTEN M YneH Ha ca

sEMuHeHT" EOO[ - ynpasuTten n egHONMYEH coBCTEEHNK Ha KanuTana

~ChHWaNK ®emuni Tpwet* Al — uneH Ha CO v uanbnHuTEeneH gupexTop
II. Hukonait Bacunee Bacunes (ManbrHuTeneH Avpextop u Hned Ha C Ha Y[ “ExcnaTt Acet
MeHupkmBHT' EAD) @ cBbpaaH cbe criegHuTe 1opuaydecku nuua:

#Excnar Fpyn" EOO/] — ynpasuten 1 eaHonmyeH coBCTBEHUK Ha KanuTana

~EKkenat Kanutan“ Al — npeactaBuTen n namsnHuTENeH AvpexTop

-EKcnat Anda“ EALl — npeacTaBuTen 1 YreH Ha ca
. NTbyesap Ouvntpos Aumos (uned va CO va YA ,Excrat Acet MeHnmrvbHT” EAL) He e
CBBLP3aH C PUGUYECKN nuLa.
IV. Mapusa Qumntposa BoltuuHosa (urieH Ha C[] Ha Y Excnat AceT MennmxmuHT EAL]) He
€ CBbp3aHa ¢ opuanYecKkn nuua.
V. Hurorna Emunos BecemuHos (uneH wa C[ Ha ¥ ,Exkcrat AceT MeHnmpxwbut EAD e
CBBP3aH CbC CNefHUTE PUAVYEcKU NMua;

+HIH Cvpeucuc" OO -~ ynpasuTen v npeacrasuten

Mpes roguHaTa HAMa CKIIOYEHM OT YNeHoBETe Ha C[ porosopy no un. 2406 ot T3.
Mpes roguHara HAMa CKIIOYEHW CAEMKM CbC CBBbP3aHK NULa ¢ M3KMIoYeHre Ha NOKYRKO-
npopaxba Ha Asinose Ha perynupaH 6opcos nasap.

Kem 31.12.2017 r. kanutansT Ha “Ekcnat Kanurtan” Al — epHonvdeH coGCTBEHWK Ha
kanmtana Ha Y[1 ,Ekcnar AceT MeHumxkmbHT EALL ce cbetom oT gBa Buga akumn: a.) 1 276
800 (eAvH MMNMOH W aBecTa W cefemMAeceT W LIecT XUNAgM v oceMcToTuH) Opos
OBUKHOBEHN MOMMEHHY aKUMM C NPaBo Ha rmac u 6.) 60 000 (wecrpeceT xunsan) Gpos
MPMBANErNpoOBaHN MOUMEHHM akuyuym ©Ges npaBoO Ha rrac, pasnpenencHu Mexay
aKUMOHepWTe, KaKTo creaBa:

“Excnat Mpyn” EQOQ 625 632 49,00 0.00 0.00
“Oekctpa MHBecTMBLHTC” A 421 344 33,00 0.00 0.00
KameHr Kupos 114 912 9,00 0,00 0,00
leprana CwpHosa 114 912 9,00 0,00 0,00

“Excnat Kanutan” All 0.00 0.00 60 000 100.00
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PUHAHCOBU AKTUBU
Ouenxa Ha huHaHCOBUTE akTUBK

Flpn nbpBOHAYanHOTO npuaHasaHe npeanpuaTUETO OLEHABA AafdeH (UHAHCOB aKTUB Mo
HEeroeata cnpaBefnnea CTOWHOCT, MMIOC WM MUHYC, B Chyyall Ha (UHAHCOB aKTWB,
HEOUCHABAH no cnpaBeAnuBa CTOMHOCT npes nevanBara wnw saryBaTa, pasxomuTe no
CAenKaTa, KoUTO ca MPSKO CBLP3aHM ¢ NPMAOGUBAHETO WnM N3daBaHeTo Ha bUHaHCOBUA
aKTUB UNW PYHAHCOBWUS NaCUB.
Crea NBLPEOHAYANHOTO Npu3HaBaHe NPESNPUATMETO oueHsea (MHAHCOBUTE aKTWBMW,
BITIOUMTENHO AepUBATUBUTE, KOUTO Ca aKkTUBW, NO TAXWATa CMpasearmBa CTOMHOCT upes
nevandata wnu saryGaTa, 6e3 pa ce npucnagar pasxogute no cgernkara, kouto Guxa ce
WIBLPLIMNKM Npu npopaxba wnu gpyr eBua usBaxpawe oT ynoTpeba, ¢ MsknoueHwe Ha
CRepHUTe BUAOBE aKTUBK:

KPEANT W B3EMaHWA, KOWTO C& OLEHSABAT MO amopTWU3MpaHa CTOMHOCT ¢
M3NON3BAHETO HA METOLA Ha €DEKTUBHUS NMUXBEH NPOLIEHT;

WHBECTALIN, BBPXKaHK A0 NafeX, KOMTO Ce OUEHSBAT MO aMOpTM3UpaHa CTOMHOCT ¢
U3NON3BaHETO Ha MeToAA Ha eheKTUBHUA NUXBEH NPOLIEHT; U

8KTUBW, KOUTO Ce OTYUTAT MO CnipaBeasinea CTOMHOCT Ypes BceoBXBaTHUA J0X0 .

MonuTuka 3a NpusHaBaHe Ha NpUXOANTE U PA3XOQUTe

MNpuxoanTe ce HauncnABaT NPy NonydeHa uHcopMauust ot BaHkarta Henosutap.

Pasxopute ce OTYMTAT MO MKOHOMUMECKY EMEHeHTU W Ce HauWCrisBaT TeKyLIO.
PasxofuTe, CBbpaaHn ¢ AeliHOCTTa Ha ®oHfa ce rpusHasaT B OTueTa 3a BceoBXBaTHUS AOXOA, MU
CriasBaHe Ha MpyHUMNa Ha TEKYLLOTO HavWucnsBaHe.,

‘Pasxogu sa nepnoaa, BEB BpL3Ka ¢ AeliHocTTa Ha DoHaa {,OnepatvieHn pasxoaun™), KOUToO
€& roemar KOCBEHO 0T BCUHKW NPUTEXATENM HA JAMOBE, B T.Y. TAKCa 3a YNpaBNeHye Ha aKTVBITE 1
BbSHaTpavkOeHe Ha baHkaTa OerosuTap Ce HauMCNABAT &XEOHEBHO, CLITIACHO CKMIOYeHUTE
AOFOBOPM C YMPABABALLOTO APYXECTBO U BakkaTa fenosuTap:

3a barkata fenoanTap - mpu nony4asaHe Ha KHDOPMALIMS OT BaHkaTa AenosuTap

3a pasxogu Ha Ynpasnsasawo APYKecTBO — exegHeBHO Ha 0aza CTOWHOCT Ha
aKTMBMTE Ha PoHga :

He ce npusHasaT B OtueTa 3a BceoBxXBaTHUS Joxon:

Paaxoay, cebpsanu ¢ MHBECTULMSATA B ASNIOBE Ha DOHAA, KOUTO Ce noeMaT MPAKO OT KOHKPETHUA
WHBECTUTOP/MpUTEXATEN Ha [AMOBe NpW NOKYNKa 1 oBpaTHO W3KynyBaHe Ha [Asnose
(»TpaHsakuvorHM pasxoan™). Te ce HauMCrseaT KaTo pazvyeT 33 CMeTKa Ha KweHTa M
YNpasnasaLLoTo ApyKecTBo.

Benesxxa ro pasxoauTe Ha NpUTeXaTerny! Ha Asnose:

Korato npu ofpatHo uskynyBaHe Ha AsroBe OT efHAa KOMEKTMBHA VHBECTULMOHHA GXEMa,
YNpasnssaHa oT YnpaenssalloTo [APYKECTBO, HETHATAa CyMa OT oBpaTHOTO M3KynyBaHe Gbae
WHBECTMPAHA B €4Ha Ui NoBEYE OT OCTAHANIATE KOMEKTVBHW MHBECTULIMOHHI CXeMM, YNpaBABaHM
OT YNpaBnsBaLloTo [PYECTBO, Pa3xoAn 3a 0BPaTHO USKYMYBaHE Vi EMATUPAHE He Ce HauvcnseaT. B
TE3N Criyvam nopsHKATE 3a 00PaTHO M3KYTYBaHE M EMATUPEHE Ce W3MLIHABAT Mo HETHA CTOMHOCT Ha
aKTVBWTE Ha eauH Asn.
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PUCKOB MPO®UI N YITPABNEHUE HA PUCKA
Puckor npodmn

PuckoB npodun Ha uHBecTHUMsITA 1 pPUcKoBM dhakTopu. VHBecTUUMATa B OANOBE Ha
doHAa ce CBLP3Ba ¢ NOEMaHe Ha BUCOK puck, T kato 0P ,Expat Romania BET - BK
UCITS ETF" we wHeecTupa NPpeanMHO B akLyn v B no-marnka CTeneH B ObNroBu U Apyru
FVKBUAHN (DUHAHCOBU WHCTPYMEHTY, a UHBECTULMNTE B aKL TpaAaMLMOHHO Ce& CBBR3BAT ¢
MO-BICOka CTeneH Ha puck. OCHOBHUTE PUCKOBE, CBLP3AHM C MHBECTUPAHETO B AAM0Be Ha
B® ,Expat Romania BET - BK UCITS ETF* ca:

MazapeH puck

Br3moxHocTTa ga ce peanuaupat 3arybu nopagu HebnaronpuaTHY N3MEHEHNS B LeHUTe Ha
LEHHW KHIDKa, Na3apHUTe JIMXBEHU NPOLIEHTY, BaryTHU KypcoBe 1 apyri. Toau nasapeH puck
3acAra HeTHaTa CTOWHOCT Ha aKTWBMTE Ha POHAA, KOSATO ChLYO Lue Bapupa B pesynraT Ha
MPOMBHUTE Ha NasapH1Te LieHU Ha aKUMUTE U APYIUTE LEHHW KHUXE, B KOUTO DOHABLT €
WHBECTUPan. Hal-pasanuiHu ca chakTopuTe, KOUTO BRUSAT Ha nasapHata UueHa Ha
onpefeneHn akmn (Hanpumep, hUHAHCOBU OTYETY, PA3KPUBALLM HAaMAarIeHne Ha nevantara
Ha [PYXKECTBOTO, U3AaN0 akumuTe; 3aryba Ha OCHOBEH KNWeHT, cbaeBeH WCK Ha ronsima
CTOAHOCT, MpeAsBeH CpeLly APYXKeCTBOTO; MPOMAHa Ha perynauuute B onpeaeneHa
UHAYCTPKS). He Beuyikmn nonoBHU dhakTopu moraT ga Bbaar npegsuaeHn.

EKcTpeMHM nazapHu OBMXeHUR

lNasapraTa UeHa Ha huHaHCOBUTE WHCTPYMEHTW, B KOUTO € nHBecTMpan ®oHABLT, Moxe Aa
Bapupa nopagu BB3HUKHAMN NPOMEH! B MKOHOMUYECKATa U NasapHaTa cpeaa, napudyHaTa
flonuTvka Ha LieHTpanHuTe BaHku, AenosaTa akTUBHOCT HAa eMUTEHTUTE, CeKTopa, B KOMTO
onepvpa eMUTEHTBT U TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LUeHHW KHWXa. B
OnpeneneHn MOMEHTW LieHWTe Ha AAnoBeTe Ha nasapa (doHaoBaTa Bopca) morat ga
Bapupat 3HauuTenHo. B criyyaii Ha ronemu OBwKeHWA Ha MHOekca, BKM. ronemu OHEeBHMW
ABWXEHNA, NPeACTaBAHETO Ha DoHAa MOXe A& Ge OTKIMOHW OT MHBECTULMOHHUTE CU Lierm,
Mpeouenkata Ha PoHAa we Bapupa B pesynTar Ha NPOMAHA Ha CTOMHOCTTa Ha aKTMBUTE Ha
®oHpa n PebepeHTHa nHgekc.

Heet3mMoxHoCT Ha YnpaensaBawoTo APyXKecTBO 4a ce aganTupa KbM nNasapHuTe
FAPOMEHN

®oHABLT cnegBa nacuWBHA CTPaTerus, T.e. He € AaKTUBHO ynpaenasaH. CwOTBETHO
YNpaensABaloTo APYKECTEO HAMa [4a NPOMEHS ChGTaBa Ha nopTonuoTo, OCBEeH 3a aa
cnepea Gnusko ofwara AOX0QHOCT Ha PedhepeHTHUS uHaekc. POHALT He ce onuTea Aa
,One" nasapa u He npegnpuema gedaH3nBHU MO3MLMK, KOraTo nasapbT naga unu ce cMATa
3a HagueHeH. CriefoBaTenHo cnaj Ha PedepeHTHUA UHOSKC MOXe Aa foBeae A0 crag Ha
CTOMHOCTTA Ha aKkTWBUTE Ha PoHga.

INuxeeH puck

IXBEHNAT pUCK & BB3MOXKHOCTTA OT HaMAansIBaHe Ha CTONHOCTTa Ha AafeHa LeHHa KHUra B
PE3YNTaT Ha nokaypaHe Ha NUXBeHWTE paBHUWA. 10 MPUHLNM, NOKAYBAHETO HA NUXBEHUTE
PaBHULLa Buae HebraronpusaTHO Ha LeHNTe Ha aKuuuTe.

BanyteH puck
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PuckeT oT Hamanseave Ha cTOMHOCTTA Ha VMHBECTULIMATA B AafeHa LEHHa KHura umm
AENOSUT, [EHOMUHUPAHN BBB BanyTa, pasnuyHa OT Nes M eBpo, nopagn usmeHeHue Ha
Kypca Ha 06MsaHa MeXEy Tasu BanyTa v Nesa unm eBpo.

LieroBu pucxk

Puck, cebpsaH ¢ uHBecTULMM B KU unu Apyra ganoBy LEHHW KHDKE — PUCKBT OT
HamansBaHe Ha CTOWHOCTTa Ha WHBECTULMATA B AafeHa LEHHa KHura npu HebnaronpusTHU
NPOMEHN Ha HMBaTa Ha nas3apHUTe LUeHH.

IukenaeH puck

PUck, cBBP3aH C BLaMOXHOCTTa OT 3aryGu unu NponycHaTk Monsu OT HanOXWTENHW Wrn
MPUHYAUTENHU Mpoaaxk®u Ha aktusum npu  HeBnaronpuaTHM nasapHu ycnosus (kato
HanpuMep HUCKO TbPCEHS NPU HaNWYKeTo Ha CBpBXNpegnaraHe).

3akynysaHe ¥ 0GpaTHM M3KYNyBaHMA

AKO MOPBLYKNTE 3a 3aKynyBaHe 1 06paTHO U3KyNyBaHe Ha JAMNOBE Ca NONYyYeHW KbCHO UMY He
OTrOBAPAT Ha uskcKkBaHusTa B Mpocnekra v un. 20, an. 5 ot MpasunaTta Ha ®oHaa, LWe ma
S8KbCHEHME Mexay BpeMeTo Ha fogaBaHe Ha MOpbLYKaTa U AeNCTBUTErHaTa 4ata Ha
3aKynyeBaHe uvnn obpaTHO uakynyeaHe. Takua OTHaraHWs UMM 3aKLCHEHWS! MoOraT aa
AOBELAT [0 HamanAeaHe Ha 6pos AAnose unu cymarta Ha ofpatHuTe U3KYMyBaHUA.
TwprysaHe Ha perynupanx nasap

He culyecTsyBa curypHoceT, ye doHaLT e nosyyn oaobpeHne 3a TLProBUA Ha perynmpad
nasap wunu 4e we 6Gwvpe nofaAbpXarda TbpropuAaTa Ha AAnopeTe Ha DoHAa, wnKM Je
ychoeuATa 3a AonyckaHe [0 TLProBUs HAMA Ja ce npomeHAT. OcBeH Topa TbProBUATa Ha
AAnoBeTe Ha doHaosa Bopca Moxe ga Gbae NpeycTaHoBeHa Cnopes npasunaTa Ha
CbOTBETHATa Bopca nopaay nasapHUTe ycnoBuws 1 VHBECTUTOPUTE MOXEe Aa He moraTt ga
fipcfasar fANIOBETE CU, LOKaTO ThProBMATA He Bbe Bb3cTaHoBeHa.

HopmaTtuBeH puck

MNpocnekTsT e u3roteeH B CLOTBETCBME G REVCTBAlMTEe 3aKOHW W  perynaumm.
YNpaBnABawoTo APYKecTBO wiunu ®OHABT Y1 HEFOBWUTE MHBECTVLIMOHHW LieMM W NOFMMTUKM
MOraT aa GbJar sacerHaTw OT GbAEIUM NPOMEHW B 3aKOHATE U perynaumite. HoBn unu
MOANOULMPAH 3aKOHW, NpaBuUna u perynauni B bbnrapua unw EBponeickus chbioa moraT
A2 HE NO3BONAT WU WYBCTBUTENHO Aa OFpaHNYaT Bb3MOXHOCTTa POHALT fa VUHBeCTMpa B
OnpeaeneHn NHCTpymeHT. Te Cblo MOXe fa BbaNPEnaTeTBaT CKNOYBAHETO Ha fAorosopu ¢
ONpeAeneHu TpeTr cTpaHn. Tosa Moxe Aa YBpeAn cnocoBHocTTa Ha DoHAa Aa U3NbNHARA
CbOTBETHWTE WHBECTALMOHHM Lenu W nonuThKM. M3MbhHEHWETO Ha TakMBa HOBM Wnu
MOANULINPAHN 3aKOHU, npaBunia 1 perynaumm moxe fa goBefe A0 YBENMYeHWEe Ha BCUYKK
Wn HAkoW pasxonn Ha PoHga U MOXe [a HamnoXu NpecTPyKTypupaHe Ha Ponaa, ¢ uen
CNasBaHeTo Ha HOBUTE Npasuna. TakoRa eBeHTyarnHo NPECTPYKTYPUpPaHE MOXe [a BKIYBa
Pasxoan 3a npecTpykTypupaHe. Korato npectpykTypupaHe He € BbaMOXKHO, MOXe aa ce
npuberHe KM FfpekpaTABaHe Ha doHga. Aktueute Ha doHpa n PedepeHTHua uHaekc
MOANEXAT HA NPOMAHA B 3AKOHW AW Perynaumy n/urm Takasa npoMsHa Moxe 0a ce oTpasu
Ha CTOMHOCTTa UM WU/WNKM NUKBUAHOCTTA KM,

KpeguTeH puck

OueHKUTe Ha pelTUHrOBW areHLMM KaTo Cranpapt eHp [Mywvpc, Myyauc v outy ca
MEXAYHAPOAHO MpusHaT GapoMeTbp 3a KPeOUTHUS PUCK HA LSGHHM kHmka. Ho 1 Tesu
PEeUTUHIU HE Ca NepdeKTHU: Te ca HaNPaBeHU Ha 6333 MUHANA CBOUTUS U He oTpasseart
BC/YKN  BBIMOXHM Obpewyn obcrosTencrea.  KpepuTeH PUCK CblUecTBYBa MW npu
BIaMMOOTHOLLIEHWATa C HacpeLuHaTa cTpaHa no 6opcoBM M N3BBLHEOPCOBY CAEMKM, KOraTo ce
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NpoABsABa B ABE PA3HOBUAHOCTM — KOHTPAreHTEeH W CeTbIIMEHT puck. Tlpn nepBra uma
BEPOATHOCT OT HEU3MBLIHEHNE Ha 3aAbIIKEHUATA OT HacpeLLHAaTa CTPaHa Mo “3BBHOOPCOBU
coenku. Tosu puck e MWHUMU3MpaH Npu paboTata Ha ®oHaa npeneua dakra, ve ToOu
WHBECTVPA MPEAUMHO BBB (DUHAHCOBM WHCTPYMEHTM, ThPIYeMi Ha PEryrmpaHi nasapw.
CeTbAMEHT PUCKBLT & BePOATHOCTTa Ha AATaTa HA CeThAMEHT doHABT Oa He nonyuun
HaCPELWHN NapuyHi CPeacTsa Wnu (PUHAHCOBW UHCTPYMEHTW OT KOHTPAreHT, CRea Kato
USMBLITHUN 3afbIKeRUsiTa CU MO QafieHaTa GAernka KM Toau KOHTpareHT.

PUCK oT KOHUeHTpauus

PUCKLT OT KOHLEHTPaUms € Bb3MOXHOCTTa OT 3aryba nopagu HenpaeunHa gueepcndukaLns
Ha eKCMo3ULMM KbM eMUTEHTY, TPy CBLP3aHU eMUTEHTH, eMUTEHTM OT eAuH W Cbly
NKOHOMUWYECKW OTPackn unm reorpadcka oBnNacT, UNK Bb3HUKHAM OT egHa I Chila AENHOGCT,
KOBTO MOXE Aa MPUYVHN 3HAYUTENHK 3aryBy, KaKkTO U PUCKLT, CBBP3aH G Foremu Herpeku
KPEAUTHY eKCnosuLiun.

OnepauuoHeH pyck

CBbp3saH e C BL3MOKHOCTTZ2 fa ce peanusmpar 3arybu nopagnm rpewukn  wunu
HECLBLPIIEHCTBA B CUCTEMATa Ha OpraHu3aLms, HelOCTaTLYHO KBANUMbULMPaH NEpcoHar,
HEOMaronpuATHY BBLHWHU cubutns ot HedpUHaAHCOB Xapakrep, B T.M. MpaBeH pUCK,
YNpaBnsaeawoTo APYXecTBO onpeaesis KpaTKocpoyHa W AObArocpodHa crTpaTterns npu
YNPABNEHMETO Ha OMepaLMOHHMTE PUCKOBE, KOWTO BL3HMKBAT NPW YNPaEBNEHWETO Ha
AeViHocTTa u nopTdeiina Ha ®oHaa, onmMcawnm B yn. 19 oT Mpasunata 3a oueHka u
ynpaeneHue Ha pucka Ha QoHga.

PHcK oT rpewka npu cnepBane Ha PedepeHTHUR uHaekc

CriepsaHeTo Ha PedbepeHTHNA nHAekS Ypes VMHBECTMPAHE BbB BCUMKN MO3ULMWN Ha NHAEKCa
MOXE Aa Ce okabke CKbMO W TPYAHO 3a UsMbHeHue. [opThonmo MeHMIKLPBLT MOXe 4a
WSMON3Ba ONTUMU3ALIMOHHM TEXHWKM KaTo CeneKuWsi Ha OTAEnHM nosuumm oT MHgexca B
nponopumn, Kouto ce pasnuuaeaT oT Tesn B MHpekca. YnoTtpebata Ha TakuBa
ONTUMUBALINOHHM TEeXHUKM MOXe A3 YBEeNMuuM rpetikaTta npu chneasaHe u Aa [OBSHe 40
pasnuyHo  npeactasAHe Ha ®doHpa chpaMo UHaekca. Cuilo Taka ChllecTByBaLLn
OrpaHn4eHns no uim ObASLUM NPOMEHN B 3aKoHa U perynauunTe Ha PoHAa No oTHOLLEHKE
HA, HO He camo, CbCTaBa, KOHLEHTPaUWATa U HauMHa Ha OLieHKa Ha aKTVBWTE MoraT go
AOBEAT [0 HEBLIMOXHOCTTA Ha PoHAa Aa pennukupa WHAeKca HamLAHO. Chlo Taka
Bopcoso TeprypaHuTe doHLoBe Ha Nasapw, XapakTepuaupally ce ¢ HACKa NUKBUAHOCT, ca
MSMOXEHW Ha MO-ronstM PUCK OT rpellka Npu CneasaHe Ha MHAEKC.

PecpepenTteH uHgexc

MNpy Hanuuve Ha cbBUTME, KOeTO 3acsara Mhgekca, Ha PoHga moxe fAa ce Hanoxu aa
MPEYyCTaHoBy 3akynyBaHeTo 1 obpaTHOTO WskyryBaHe Ha asnose. MpeoueHkaTta Ha GoHaa
Chillo MOXe fa Obae 3acerHata. Tpu npogbrKaBaiyn npobnemu ¢ MHpgekca ®oHABLT e
npeaAnpreme CboTBETHU AEWCTBIA, KOUTO MOTaT 4a HAMANAT HETHATA CTOWHOCT Ha aKTUBHTE
Ha ®oHAa. Takven cuGUTUS MoraT fa 6LAAT, HO He ca OrpaHveHn camo Jo cnegHuTe:
NHAeKCHT ce CMATa 33 HETOYEH U He OTpasnBa EeUCTBUTENHU NasapHu PasBUTyS:;

VHOEeKChT e cripsii oT opraHa, KoitTo ro opraHusmpa;

Tosu opraH He MOXe Aa onpeAeny CTORHOCTTa Ha WHpekca;

To3n opraH npaBu npomeHu BLB opmynata Ha wusuucneHne Ha WHgekca, KouTo He
nossonsasar Ha GoHpa Aa ro cneaBa rMpu pasymMHu pasxoau;

KomnoreHT Ha MHaekca e HenmkeuaeH, 3alli0TO BeYe He Ce TLbPrysa Ha peryniupaH nasap;
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KomrioneHTn Ha MHaekca ca uanoxeHW Ha Mo-BUCOKU TPaH3aKUMOHHN pasxogn unu no-
BUCOKW TakCW 3a CBTBbIMEHT, WAV CneuuUYHN [aHBYHW OrpaHWYEeHWsl, KOUTO He ca
0TpaseHn B NpefcTaBAHETO Ha MHOekca.

CucreMHmn puckose

CUCTEMHUTE pUCKOBE 3aBUCAT OT OBLUMTE KoneBaHUs B MKOHOMUKATA U nasapuTe KaTo usno.
POHABLT He MOXe Aa BMUsie BbpXY CUCTEMHUTE puckoBe, HO M oTyuTa U ce chobpassaea ¢
TAX. PUCKOBE, NOpofiery OT RONUTUYECKaTa 11 KOHOMMYecKaTa KOHIOHKTYpa, Ca Bb3MoXHaTa
HeCTabUMHOCT W BOGHHN JelicTBMA B pervoHa. BeacTeusTa M apapuute ca aktopu,
YCNOXHABALUW BCAKA cuCTeMa 3a ynpasreHue Ha puckoeeTe. MocnepcTenata ca TPYGHO
MPSABMAUMY, HO JOCTRMBT A0 MH(POPMALIMA W NPUMAraHeTo Ha CUCTEMA 3a MPOrHO3KupaHe u
AEWCTBUA B EKCTPEMHN CUTYALIAN CA BBAMOMKHI HAYMHY 33 MUHUMMSUPAHE Ha OTPULATENHNS
edbekT.

Monutuuecku puck

PassuBalinTe ce nasapy Moxe ga NoaneXaT Ha MNO-BUCOKM OT HOPManHOTO pPUCKoBE,
CBbpP3aHW C MOMUTUHECKM NPOMEHW, AbPXaBHa perynauua, couvanHa HecTabunHocT U
AUNNoMaTUYecKN pasBUTUA (BKM. KOHIMKTM), KOMTO MOraT HEraTuBHO Aa MOBAWSST Ha
VKOHOMUKaTa Ha Te3W CTPaHW M CbOTBTEHO HA CTOWHOCTTA Ha MHBECTULMUTE B THX.

[pyru puckoBe

WMHBecTuLuMuTe BLB DoHAA Ca M3NOXKEHM HA PUCK OT 3aTBapsHe Ha BopcaTta, NoNUTUHECcKU
PUCK, BOMaTUNHOCT, NUNca Ha NUKBMAHOCT Ha Bopcara.

7. BBAAUMOOTHOLLEHUA C YNPABNABALLOTO APYXECTBO
MNnawannata kbM  YnpaenseawoTo apyxectso  Exkcnar Acetr MenupxmuHT® EA[L,
W3BBLPLLISHN NO CUNATa Ha CKIMOYEHK AOrOBOPM M NPEACTABMNABRAT:
BbaHarpaxgeHue no JOroBop 3a ynpaslieHve Ha JeiHOCTTa Ha PorosopeH cdhoHg
.Expat Romania BET - BK UCITS ETF.
Pasxoau 3a emutupare 1 o6paTtHO W3KynysaHe Ha akLmn Ha JorosopeH doHg ,Expat
Romania BET - BK UCITS ETF“

8. EKRAPALIMK HA PBKOBOACTBOTO

Mpes oTuyeTHuA nepunog POHILT He e W3BBPLUBaAN nNnawaHws KbeM [PaBUTENCTBOTO,
npesuaBall B pasmep 195 600 nB. kaTo €4HOKPATHO NnalaHe wunu nopeavua oT
CBBR3aHM NnatlaHwa .

PtkoBoacTBOTO Ha PoHAA JeKnapupa, Ye [OKOSIKOTO HU € U3BECTHO, PMHAHCOBUAT OTYET,
CbCTABEH CBLINACHO MPUNOXMMUTE CYETOBOAHW CTAaHAAPTM, OTPa3ABa BAPHO U YECTHO
WHhOpMALWMATA 3a aKTMBUTE W NacuBuTe, (DUHAHGOBOTO CbCTOSHME W nevanBata wunm
saryBara




I'IpunomeHme benexkn Kkem d)MHaHCOBMFl OTYET:
Expat Romania BET - BK UCITS ETF

NAPUYHU CPEACTBA

MNapu4Hy cpepctea BaHka neea

B3EMAHWUA

Apyru

COBCTBEH KATUTARN

HomuHanHa cToHOCT Ha asnoeeTe
Mpemiv oT emUTMpaHe Ha gAarnose

MNevanba/zary6a 3a nepuoga

TEKYLLW 3AQBINKEHKUA

Kem YO

Kbm BaHka genosutap

31122016  BGN
0
0

31.12.2016  BGN

0
0

31.12.2016 BGN

0

0

31.12.2016 BGN
0

0
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31.12.2017  BGN'
118 164

118 164

31122017 BGN'
35

35

31.12.2017 BGN'

117 643

(713)

116 930

31122017 BGN'
1176

60

= =0
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0 1237

Takcume 3a emumupare Ha Osniee ca usylcieHy Ha 6asa 1%, Ha OCHOBaHUE
CKMoYeHume ¢ knuexHmuy Jo2oeopu.

Coenacro Pewexue om 8 anyapu 2017 Ha CLi  Ha Ynpaenasawyono
Spyxecmeo, pasxodu Ha ®oHOa, CeLP3aHu CbC CMAPMUPAHemo Ha
QeliHocmma Ha cmolHocm 1 050 f1e. ocmaeam sa cMemxka Ha Y 0o momerma
Ha pearnHo cmpamupade Ha dellHocmma.,

PUHACOBUK PA3XOON

31.12.2016 BGN 31.12.2017  BGN'

Pasxogu, CBbp3aHy ¢ BanyTHW onepauun 0 621
Apyrv 92
0 713

PbrosogcTBROTO Ha doHga AcSKnapupa, Ye AOKOMKOTO HW € U3BeCTHO, (OUHAHCOBUAT OTYeT,
CbCTABEH CLIMAcHO NPUIIOKUMUTE CHETOBOAHU CTaHAapTH, _,o,:p%% BAPHO W MYECTHO
WHOPMaLMATa 33 aKTVBWTE U NacuBuUTE, ¢HPVHAHCOBOTO ,ﬁg”r“nn—:m’é]@ﬁﬁ\gqanﬁaTa WA
~N N
L

sary6aTa %

N
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\

MnaBeH £ HeToBoauTeN:

R A

I'epra;ié/AH,qOHOBa Nwuesap Aumos

b
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~Expat Romania BET - BK UCITS ETF* BT®
WHOOPMALINA OTHOCHO MONUTUKATA 3A Bb3HAIPAXIOEHUE
CbrnacHo N3KWcKBaHMATa Ha uYn. 73 or Hapen6a 44

Bopcoro TbpryeaH choHp ‘Expat Romania BET - BK UCITS ETF® HaAMa HaszHayeHw
cnyxuTenu npes uHaHcosarta 2017 1. M HAMa NpreTa NoNUTUKA Ha Bb3HarpawgermaTa.

HeiicTBawara nonutuka 3a Bb3HarpaxgeHnsaTa Ha YnpasnsapawoTo [OpyxecTeo ,Excnat
Acer MeHnpxmuHT" EALL e npyeTa ¢ Pelwenne Ha CheeTa Ha Avpektopnte Ne 178 Ha
19.12.2016 r. HacToswara Monutuka 33 onpefensHe W usnnallaHe Ha BbIHarpaxaeHuATa
B ,EkcnaT Acet MenumpkmbHT" EAJ] ce NnpruemMa B CbOTBETCTBUE C UBMCKBAHVATA Ha 3akoHa
38 W3MeHeHwe w pombnHeHne Ha 3OKUCAOMNKM ot 2016 rof. 3a MBUCKBAHWATA KbM
Bb3HarpaxaeHuaTa 1 no cneunanHo ¢ paznopeabute Ha yn. 108 1 108a 1 kaTo ce B3emaT
npeaswp nornoxenwsata Ha [dupexktusa 2014/91 EC 3a usMmeHeHue Ha [upekTuBara
2009/65/E0.

TIpunoxto none

Yn. 2. Hacroawara lMonuTuka ce npurara Mo OTHOWEHWE Ha Bb3HarpaXaeHvATa Ha
CNeAHMTE KaTeropuy CRyXurenu:

YneHoBeTe Ha CbBeTa Ha [AUPEKTOPUTE U CYXXUTEIIUTE HA PHKOBOHY AMLXHOCTY,

CRYXWTENUTE, YARTO ANHOCT € CBBP3aHa C NoemaHe Ha PUCKOBE;

CAYXUTENNTE, UBMBIHABALW KOHTPROMHN QyHKIIMY;
BCOUHKM YTV CIY>KUTENW, YUMTO BB3HArpaDKaeHUs ca CbU3MePUMN C Bb3HarpaxaeHnsTa Ha
CHyRUTENN Mo T. i) W fi) N YMTO AEHHOCTN OKA3BAT BNUSHUE BBLPXY PUCKOBUS npocun Ha
»Excnat AceT MeHnaxmeHT" EALL v BBpXY pUCKoBMS npodiun Ha ynpaBnfBaHUTe OT HEro
KONEKTUBHN UHBECTULIMOHHWN CXEMMU.

B oGxBata Ha un.108, an. 1, T. 4 ot 3AKNCANKU ce skmovsaT nvuara, saemalwy cnegHuTe
MO3ULMMA — NOPTHONMUO MEHUAXLPU U PUCK MEHUIKBPM, KOUTO MMAT NPSKO BIMSHME BBLPXY
puckoBua npochrn Ha KAC.

Mo npeueHka Ha ppKoBOACTBOTO ﬂpymecmo*ro HE Ck3naega KOMWTET Mo B'bSHa'Fpa}IQD,eHMFlTa.

FnaBa BTOpa
Bb3HAMPAXOEHUA

Budoee eb3HazpaxdeHus

Un. 3. BbsHarpaxgeHUATa Ha GRyXuTenuWTe no 4n. 2 MoraT Aa 6bpar NoCTOAHHWU K
MPOMEHNMBU. [1POMEHIVBUTE Bb3HArPaAEHUA Ca TPAAULIOMHWUTE Bb3HArPaXAEHUs KaTo
BENUKGEHCKN 11 KoNneaHW Ao0aBKY, TpMHaZeceTa 1 YeTUpUHaaeceTa paboTHa 3annara, Kakto
W APy RONMBNHUTENHW Bb3HAMPaKOEHUS , KOUTO He ca obBbpsaHM ¢ pesynTaTuTe Ha
AeiHocTTa Ha Y[I, unu ynpaensisaHute oT Hero KAC, u ca VIKCVpaHW W onpegensemm
CbrnacHo kputepun B TpyfoBuTe gorosopu u Kogekca Ha Tpyaa.
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OnpedensiHe Ha eb3HazpaxdeHUsMa

Yn. 4. TocTOSHHMTE 1 NPOMEHNUBMTE BLIHAPAKACHNS 38 pasAUuHUTE Kateropum
CNYKUTENW C& ONPefensT, KakTo crnegsa:

3a YneHoseTe Ha CbBeTa Ha JUPEKTOPUTE — C pelleHWe Ha eJHOMUYHUS COBCTBEHNK Ha
KanuTana;

33 BCUHKWN OCTAHAMNM CRYXWUTENM MO YN. 2 — OT WN3MbIHUTENHUS AMPEKTOP.

Prroeodnu npunyunu npu onpedensine Ha MocmMosiHHOMO 6 b3HazpakOeHUe

Yn. 5. Mpu onpefensHe Ha MOCTOAHHOTO Bb3HArPAXKAEHME Ce crieaBa npuHUMNa 3a
KOHKYPEHTOCT Ha nasapa Ha TpyAa u ce cLoBpassiBaT HyXAUTE OT NpUBMYaHE Ha fo6pe
KBaNUULIPaHU 1 aaeKBaTHO 3anmaTeHn CryXUTeNN.

PrroeodHu nputyunu npu onpedensive Ha npoMeHnueomo eb3nazpaxdeHue

Hn. 6. NpoMeHNMBOTO BbaHArpaxaeHue He Ce W3MNaLla PascpoueHo, KakTo He ce npunara
3aAbPXaHe Ha NPOMEHNUBO BL3HArPadKAEeHWe, KOETO He e 3alerHano s TPYAOBUTe AOTOBOPN
Ha criykurenuTte Ha [IpyecTeoTo.

Maxcumanna 20PHa epaHuya Ha NnpoMeHnusomo ebsuaapamaeuue u
CbOMHOWeHle Me;xdy nNocmMoaHHOmMO U IpoMeHnuaomo ebsnaapamdeﬂue

Yn. 7. (1) OpyxectBOTO pasnpenens obuia CyMa Ha MPOMEHUBUTE Bb3HarpaKgeHusa 3a
BCHYKK CNYXXWTENK 3a CLOTBETHaTa roguHa B pasmep, KOWTO He 3aBUCK OT HeTHaTa nevanba
H& APYXeCTBOTO UMW OT NOCTUIHATY APYFN Pe3ynTaTAy.

(2) KoHKpeTHUAT pasMep Ha NPOMEHIUBOTO Bb3HarpaxaeHue 3a BCEKN CNYXUTEN B
pamkuTe Ha ofliaTta cyma no an. 1 ce onpeaens 3a BCEKU SauH CIYXUTEN WHAMBUAYAMNHO,
KaTo He MOXe [a HafBVLLABE:

3a 4neHoBeTe Ha CbBETA Ha ANPEKTOPUTE U CRYXUTENUTE HA PBKOBOZHN AMLKHOCTY

—200% oT 6pyTHOTO UM rOZULLIHO NMOCTOSIHHO Bb3HarpaxgeHue;

38 CNyXUTENUTe, YMATO OEMHOCT @ CBbp3aHa ¢ Noemade Ha puckose — 200% of

BPYTHOTO UM rOAMLLHO MOCTOAHHO BL3HArPAKAEHVE;

3a CNyXWTenuTe, UNBLIHABAWW KOHTPONHWM GyHkuyu — 200% ot GpyTHOTO UM

FOAMLUHO NOCTOAHHO Bb3HArpaxgeHve,
3a BCUYKW ADYIU CNYXUTEIM, YUUTO Bb3HArPaKASHUA Ca ChbUSMEPUMI ¢ Bb3HArpaxaeHUATA
Ha CRYXUTENM Mo T. 1 1 2 1 YUNTO AEiHOCTN OKa3BaT BIUSHME BBPXY PUCKOBUA Npodus Ha
+Ekcnat Acet MernmumbHT" EALl v BLPXY PUCKOBUS npodun Ha ynpaensABaHUTe OT HEro
KONEKTVBHA  WHBECTULMOHHK cXemun —~ 200% oT OpyTHOTO WM TOAWLIHC MOCTOSIHHO
Bb3HarpaxgeHue.

Msnnau,;aue U pazcpovsaHe Ha NPoMeHNIusomo ebsnaepamdeﬂue

Yn. 8. (1) NsnnawaneTo Ha NPOMEHIMBOTO Bb3HArPAXKISHUE HE Ce pascpoysa, OCBEH aKo
TOBa He € NpeaBuaeHo B HOPMAaTUBEH aKT.
(2) Npy npeasnaeHo B HOPMATUBEH aKT PaA3CPOYBAHE HA WAMNALLEHETO Ha MPOMEHMNBOTO
BB3HArpaKeHNe, pascpoqBaHETO € Ha MUHMMAanNHO M3KCKyemMaTa MacT M 3a MUHUMATHO
M3NCKyemnsl No HOPMAaTUBHWS aKT NEPUoA,

R
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(3) HaumHBT Ha nannalaHeTo Ha pa3cpoueHaTa YacT oT APOMEHIMBOTO Bb3HarpaxieHue
npes néproda Ha pascpovBaHe ce ONpefens G pelleHue Ha CbBeTa Ha AUPEKTOpUTE B
CLOTBETCTBNE C HOPMATUBHITE USUCKBAHUA.

Oepanuverue Ha o6esuiemeHuama

Hn. 9. OGealeTeHuaTa, CBBP3aHN C MPEACPOYHO MPEKPATABAHE HA AOrOBOP HA HAKOE OT
nvuuaTa no un. 2, oTpasABaT MOCTUIHATUTE C TEUSHWE Ha BPemeTo pesynTtath Ha
CBOTBETHUTE NkLia 1 Ce OMPEAENAT Taka, Ye Aa He BbaHarpaxgaBaT Heycnex.

Yn. 15. B crysail Ha nocrieggaliy npomeHu B HOPMaTVBHW aKTOBe W MNPOTUBOPEYME Ha
MonuTukaTta ¢ TAX, TO CLOTBETHUTE pasnopeadu Ha MonUTUKaTa ce CYUTAT 3a ABTOMATUYHO
OTMEHEH!N 1 3aMeCTEHMN OT ChOTBETHUTE NPABHN HOPMW.

Mpes cuHarcosata 2017 r. BOPCcOBO ThpPryBaH HOHA, “Expat Romania BET - BK UCITS
ETF" He e na3nnaiano nocTosHHW U BpeMeHHM BbaHarpamqum nopaau akra Jye dhoHaa
HAMA cnyXuTenu, Ha /@qeﬁw B Hero-
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Jheuesap Avmvos Hwkona BecenwHos
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