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BT® “EXPAT POLAND WIG20 UCITS ETF”

MPOCNEKT
3A NYBINYHO NPEANATAHE 1 OMYCKAHE OO TbPIrOBMA HA PEINYJIMPAH
MNASAP HA OANTOBE

(6e3Hanu4HK, cBOBGOAHO NPEXBBLPASEMM)

(KOJ'IeKTVIBHa MHBECTULIMOHHA CXeMa 3a MHBECTUpaHe B akunn 1 Apyrn IMKBUOHN
(bMHaHCOBM akKTnBu npun noemaHe Ha BUCOK pVICK)

(N3m. c Pew. Ha CI Ne 213/27.10.2017 r.) BopcoBo TbpryBaH dhoHa “Expat Poland WIG20
UCITS ETF” (HapuyaH no-gony “Expat Poland WIG20 UCITS ETF” unu camo ,PoHaa’),
opraHuaupaH u ynpaenssaH OT YnpasnaBawlo ApyxectBo ,Ekcnat AceT MeHUmKMBHT
EAL (,YnpaBnsBawoTo ApYXecTBo®), nsgasa/npogasa AsanoBe, NpeaocTaBsalM eqHaKBuU
npaea Ha TexHuUTe nputexartenu. bposat ganose Ha PoHOa ce NPOMEHS B 3aBUCUMOCT OT
ob6emMa n3BbpLUEHN Npogaxbu n obpaTHO M3KyNyBaHe Ha OAIOBE.

“Expat Poland WIG20 UCITS ETF” e nacuBHoO ynpaBnsiBaH (poHA U ce NpuabLpxkKa KbM
MeToAa Ha MbJTHO PM3NYeCKO pennukupaHe Ha uHaekca WIG20.

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MNpocnekTbT 3a NybrnvyHO nNpeanaraHe u
JonyckaHe OO TbproBus Ha perynvpaH nasap Ha gsinose Ha “Expat Poland WIG20 UCITS
ETF” (,[MpocnektbT) cbaobpka udnata wuHdopmauus, Heobxoauma 3a B3emaHe Ha
MHBECTULMNOHHO peLleHne, BKIIOYMTENHO OCHOBHUTE puUckoBe, CBbp3aHu ¢ “Expat Poland
WIG20 UCITS ETF” n HeroBaTa genHoCT.

B UHTepeCc Ha MHBeCTUTOpPUTE € Aa Ce 3ano3HasAT C I'IpocneKTa, npeav aa B3emar
peweHue aa uHBecTupart.

UneHoBeTe Ha CbBeTa Ha JAupekTopuTe Ha YNpaBnaABallOoTO APYXECTBO OTroBapsT
conuaapHo 3a Bpedu, NPUYUHEHM OT HeBepHW, 3abnyxgaBaliy UNU HEMbNHW aHHU B
Mpocnekta. CobcTaButenute Ha roguwHusa ¢uHaHcoB otyeT Ha PoHga oTroBapaT
CONnMAaapHo C TSX 3a Bpeau, NPUYMHEHN OT HEBEPHU, 3abnyxaasalln UNn HEMbNHN SaHHU
BbB huHaHcoBUTE OT4YeT Ha PoHAA, a permcTpupaHnAT oanTop — 3a BpeanTe, NpudInNHeHu
OT O4UTUpPaHUTE OT Hero (MHaHCOBU OTHETMW.

Komucusita 3a comHaHcoB Hagsop (,,Komucuara“; KPH) e norsbpauna tosum NMpocnekr
¢ peweHne Ne 1509-0d ot 01.12.2017 r., HO TOBa He o3Ha4aBa, 4e Komucusarta
ogobpsiBa unu He ogoOpsiBa MHBECTUPaHETO B npepsiaraHuTe AANOBe, HUTO Ye
noemMa OTroBOPHOCT 3a BEpHOCTTa M NbIIHOTaTa Ha npeAcTaBeHaTa B NpocnekTa
MHcopmauums.

13 nekemBpun 2017 r.
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MHBecTutOopuTe Morat ga nonyyat 6esnnatHo [llpocnekta v [JokymeHTa € KHO4oBa
MHdopmaLums 3a WHBECTUTOpUTE, 3aedHO C BCUYKM npunoxeHud, ot ,Ekcnat Acet
MennopkmbHT® EAL or 9:00 mo 18:00 4. BcekM paboOTeH OeH, KakTo U OT caunTa

www.expat.bg.

Apnpec Ha ynpasneHue u ouc Ha ,,Ekcnat Acet MeHnaxmbHT EAL:
rp. Cocous, yn. ,[eoprn C. Pakosckun“ Ne 96A

Ten.: +359 2 980 1881

®akc: +359 2 980 7472

Jlnye 3a koHTakT: XXacmuHa iBaHoBa

MHBecTnpaHeTo B asnose Ha “Expat Poland WIG20 UCITS ETF” e cBbp3aHO € puckose,
cneundnyHKM 3a NpegnaraHuTe gsnoese, NOAPOOHO NpeacTaBeHn Ha cTp. 31 u crneasawmTe
ot lNpocnekTa.
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I.(M3M. C PELLU. HA C[d Ne 224/11.12.2017 I'.) AAHHW 3A “EXPAT POLAND WIG20 UCITS

ETF”

HaumeHosaHue:

“Expat Poland WIG20 UCITS ETF”

UHeecmuyuoHHa uern:

[a pennuknpa npeacraBsHeTo Ha
©opcoBus nHaekc Ha akumm WI1G20
(HapvyaH no-gony ,PedepeHTeH nHaekc)

Puckoe npocgpurn:

Bucok puck

Tun:

UCITS ETF 3a nbnHo pennukupaHe

Bopca 3a mbp20o8usi Ha dsinogeme:

,bbnrapcka ¢gongosa 6opca — Codma“
Unu apyr perynupad nasap, Ha KonTo ce
TbpryeaT ganosete Ha PoHaa

Banyma:

EBpo

HomuHnanHa cmotiHocm Ha eOuH Osn:

1.00 (egHo) eBpo

Hama Ha y4pedsigaHe:

23.02.2017 .

Cpok Ha cbujecmeyeaHe:

Hama

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

PaspeweHne Ne 163-0P/11.12.2017 r.

Adpec:

Codoumg, yn. ,leopru C. Pakosckun“ Ne 96A

TeneghoH (paxc):

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

EnekmponeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpaenaeaw,o dpyxecmeo:

~Ekcnat AceT MeHnopxmbHT EALL

Mapkemmetkbpu:

,beHuMapk ®PuHaHc* AL]

NHeecmuyuoHHU nocpedHuUyU:

,beHuMapk PuHaHc* ALl

. TbpBa ®rHaHcoBa bpokepcka Kbia“
oofa

~Puma Cekropntnz“ OO0

“Concorde Securities Ltd.”

HeecmuyuoOHHU KOHCynmaHmu:

JTbuesap Oumntpos [umos

KacmunHa AHrenosa ViBaHoBa

Leno3sumap:

,H0pobaHk bbnrapuna®“ Al

“Expat Poland WIG20 UCITS ETF” e konektTuBHa MHBECTULIMOHHA CXeMa OT OTBOPEH T
32 MHBECTMpPAHE B LEHHM KHWKA W OpYrn NUKBMAHM (PUHAHCOBU aKTUBW, YYPEOEH U
OCblLUeCcTBsABall, CBOATa [OEWHOCT B CbOTBETCTBME CbC 3akoHa 3a [JderHoCTTa Ha
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KOMEKTUBHMUTE WHBECTULMOHHM CXEMMU W Ha [OpyrM NpPeanpuatus 3a  KONEKTUBHO
uHBectupaHe (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LEHHU KHWKA
(BMMUK) 1M nogs3akoHOBMTE akToBe MO npunaraHeTto My, 3akoHa 3a nasapute Ha
dpuHaHcoBu uHcTpymeHTn (3MNPU), 3akoHa 3a 3agbikeHusTa u gorosopute (33[0) un
OCTaHanoTo NPUNOXMMO 3akoHogaTencTeo Ha Penybnuka benrapus.

®oHABT € 060C06EHO UMYLLIECTBO C Lien KOMEKTUBHO MHBECTUPaHE B NPEXBbPNAEMU LEHHN
KHWKa U Apyrv nukBugHun cpmHaHcoBu aktmeu no un. 38 ot 3OKUCOMKU Ha napuyHm
cpenctea, HabpaHu upe3 nybnuyHO npegnaraHe Ha OAnNoBe, C orfneqd nocturaHe Ha
WMHBECTUUNOHHMTE Uenu no 4n. 7 oT lNpaBunaTta Ha doHAa, KOeTo Ce OCbLecTBsiBa OT
YnpaBnsBawoTo APYKECTBO Ha NPUHLUMNA Ha pa3npeaeneHue Ha pucka.

3a Hero ce npunara pasgen XV ,OpyxectBo” oT 33, ¢ nskntoyeHune Ha yn. 359, an. 2 un 3,
un. 360, 362, un. 363, 6ykeu ,B“ 1 ,r* 1 un. 364, AOKOMNKOTO B 3aKOH unu B lNpaBunarta Ha
®doHaa He e npeasuaeHo apyro. PoHABLT ce opraHusvpa u ynpasnsea oT ,Exkcnat Acet
MeHnmpkmbHT EA M HAMa opraHm Ha ynpaBneHue. CovrmacHo un. 87, an. 1 ot
3OKNCAONKWM npu ocbliecTBaBaHe Ha genHocTTa no un. 4, an. 1 ot NpaBunaTa Ha oHaa,
CBbp3aHa ¢ NyGrMYHOTO NpeaaraHe Ha BTopuyeH nasap (6opcoBa TbproBusl) Ha gsnoseTe
Ha ®oHOa, KaKToO U C M3gaBaHETO M ODOPaATHOTO MM U3KYNyBaHe Ha MbpBUYEH nasap,
YnpaensBawoTO OPYKeCTBO [OeWCTBa OT MMETO M 3a CMeTka Ha ynpasfsBaHaTa
KONEeKTMBHa MHBECTULMOHHA cxeMa — B cnydas “Expat Poland WIG20 UCITS ETF”.

LKanutanbt“ Ha doHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTuBuTe My (HCA), koATo He
Moxe ga 6bae no-manka ot 500 000 neBa, unn eBpoBaTa MM PaBHOCTOMHOCT. Toau
MUHUManeH pasmep TpAbsa ga 6baoe gocTurHat OO ABE rogvHWM OT MorlydaBaHe Ha
paspeweHneto ot KOH 3a opraHmsmnpaHe n ynpasneHne Ha ®oHga. PoHABT NOANEXM Ha
BMMCBaHe B nybnuuHute peructpm no yn. 30, an. 1, T. 4 ot 3akoHa 3a Komucusata 3a
duHaHcoB Hagsop (3KPH).

“Expat Poland WIG20 UCITS ETF” we cnensa v criegHUTe AOMbITHATEITHU U3UCKBaHUS, B
cuna 3a 60pcoBoO TbpryBaHu hoOHOOBE KbM MOMEHTA Ha Cb3daBaHe Ha To3n [NMpocnekT:

¢ MuHMManHaTa HeTHa CTOMHOCT Ha akTUBUTE He Moxe Aa 6bae no-manka ot 100 000
NnB., UNN eBpoBaTa MM PaBHOCTOMHOCT, M crnefBa Aa O0bae AocTurHaTa B paMKkuTe
Ha 30 OHKM OT NOTBbPXKAABAHETO HA HACTOSILLUA MPOCMEKT;

o Cnep n3tnyaHe Ha 1031 cpok oT 30 gHKW, BOPCOBO THPryBaHUAT OOHA, ONOBECTSABA
HabpaHus pa3mMep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MHTEPHET cTpaHuuaTa cu
n yBegomsiea Komncuara;

e B cpok ot 30 aHn cnea gocturaHe Ha MMHUManHuSA pa3mep Ha aktmeute ot 100 000
nB., YNpaensABaLoTo APYKECTBO NoJaBa 3asBrieHne 3a JoNyckaHe Ha OsnoBeTe Ha
doHpa 4o TbProBust Ha perynupad nasap.
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1.1. (W3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., U3m. c Pew. Ha C[] Ne 219/24.11.2017 r.)
YnpaBnsaBallio gpyXecTBo

HaumeHosaHue: ~EkcnaTt AceT MeHnopxmbHT EALL
Celdanuuwie u adpec Ha yripasneHue: Codoums, yn. ,leopru C. Pakosckun“ Ne 96A
TeneghoH (pakc): +359 2 980 1881; chakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

Lama Ha y4pedsigaHe: 30.07.2007 r.

Cpok Ha cbwecmesysaHe: HaMa

PeweHue Ha KOH 3a uszdasaHe Ha nuueH3

3a u3sbpuigaHe Ha deliHocm Kamo Ne 1574-yY[] ot 30.11.2007 r.
ynpaernseawo Opyxecmeo:

NHdopmaumsa oTHOCHO npodecmoHansmsa onut Ha [1pyKecTBoTO

.Excnat AceT MeHuopkmbHT® EALl m3BbplBa akTMBHA AEWHOCT MO YNpaBreHWe Ha
KNUeHTckn aktmen oT 16.06.2008 r. OCHOBHO NpPeaMMCTBO W CUNHa 4epTa Ha
YnpaBnsaBawloTo APYXKECTBO € eKkunbT OT cneuwanuctn ¢ 6orat onuT B obnactra Ha
yrpaBneHMeTo U WHBECTULMOHHWUS aHanu3 Ha akTuBM WM mragu exkcneptu ¢ gobpa
KBanudurkaumsa u No3HaHWs B cdpepaTa Ha prHaHcuTe.

YnpasneHue u dyHkumonmpaHe Ha “Expat Poland WIG20 UCITS ETF”

CovrnacHo un. 29, an. 3 ot [lpaBunata Ha “Expat Poland WIG20 UCITS ETF’,
YnpaBnaBaLwloTo APYKECTBO, YneHoBeTe Ha HeroBua CbBET Ha AUPEKTOPUTE N HEFOBUAT
WHBECTULMOHEH KOHCYNTaHT ca ANbXHW Oa AeACTBaT B Hal-0oOpusi MHTEPEC Ha BCUYKM
nputexaTtenu Ha gsanose BbB PoHOA, KATO Ce PbKOBOAAT CaMO OT TO3U MHTepec npu
ynpasrneHueTo Ha PoHaa.

YnpaBnaBaLloTo APYXKEeCTBO € ANbXHO Aa ynpasnssa AernHocTTa Ha PoHaa B cnegHute
HanpaBneHusl — ynpaBfieHWe Ha MHBECTULMUTE, adMHUCTPATMBHU YCIyrn, OMCcTpnbyumnsa n
MapKeTUHr Ha aanoBeTe Ha PoHaa. YNpaensBalloTO OPYXECTBO MHBECTUpaA HabpaHuTe
napuyHu cpeactea BbB doHAa cCNpsMO WMHBECTULMOHHUTE LENM M UMHBECTULMOHHAaTa
nonuTuka Ha ooHaa, onucaHu B To3m [NpocnexT.

Mpn npopaxGaTta U 06GPaTHOTO W3KyNyBaHe Ha AANoBe YNpaBnsBalloTO OPYKECTBO
M34ncnsiBa eMUCUMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OSnoBeTe Ha
doHaa noa koHTporna Ha [lenosuTapsi, BoAW CYETOBOACTBOTO, MoAAbpXKa WM CbXpaHsiBa
OTYETHOCTTa WM M3MbIHABA BCUYKN APYrK NOAOOHM 3aabimkeHusl, CbobpasHo ycrioBusita u
pena 3a usgasaHe u npogaxba Ha gsinose, ycrnoBusTa u pega 3a obpaTHO M3KyrnyBaHe Ha
asnose n obcrosTencTea, Npu KoMTo obpaTHOTO U3KyrnyBaHe Moxe Aa Obae BpeMeHHO
CNpsiHO, YCNoOBUSITA U peda 3a U34MCNsiBaHE Ha eMUCUOHHATa CTOMHOCT U Ha ueHaTa 3a
o6paTHO M3KynyBaHe Ha AsnoBeTe, KakTo ca onucaHu B To3u [pocnekT. YnpaensBalloTo
OPY)XeCTBO yrnpaBnsiBa LANocTHaTa MapkeTMHroBa AelHocT Ha PoHaa 1 M3BBbPLUBA BCUYKU
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OpyrM  OEenHOCTW, KOWTO ca HeobxooumMuM BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
dyHKUMOHUPaHe 1 npekpaTaBaHe Ha doHaa.

Mpn ocbluecTBsiBaHE Ha ropenocoyvyeHuTe yHKUMKM YNpaBnsBawloTo OPYKECTBO B3ema
peLleHnst Mo BCUYKM BbMNPOCKU, CBbP3aHN C opraHmsauusaTa, 4eWHOCTTa U npekpaTsaBaHeTo
Ha ®oHAa, BKNOYUTENHO:

¢ lMameHeHue n gonbriHeHue Ha lNpaeunata Ha PoHAa, Ha lNpaBunarta 3a oueHka Ha
nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT U Ha MHOWKaTUBHaTa HeTHa
CTOMHOCT Ha akTuBuTe, [NpaBmnarta 3a oueHka M ynpaBfieHMe Ha pucka u apyru
BbTPELLHWN aKTOBE, KaKTO M OTHOCHO akTyanuampaHe Ha To3u pocnekT;

o CkroYyBaHe, KOHTPOST BbpXY W3MNbIHEHWETO, NpeKkpaTsiBaHe W pasBansHe Ha
porosopute ¢ [lenosutapsi, MapkeTMenkbpa U MHBECTULMOHHUTE MNOCPEOHMUN,
N3NbIIHABAWM  WMHBECTULUMOHHUTE HapeXnaHusi OTHOCHO ynpaBfieHWeTo Ha
nopTtdenna Ha PoHAaa;

e W360p 1 ocBoboxaaBaHe Ha pernctpupaHute ogutopu Ha ®oHaa;

e WM3roTBAHE Ha roAuHUA (PMHAHCOB OTYET U MpUeMaHeTo My crej 3aBepka oT
n3bpaHuTe perncTpupaHn oguTopu;

e EXegoHeBHO onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHpa, HCA Ha
eOWH Osar, eMUCUOHHATa CTOMHOCT U LieHaTa Ha 00paTHO U3KynyBaHe Ha HEroBUTE
JsnoBe;

e OnpepensiHe 1 nyonukysaHe Ha HCA n HCA Ha pgsan, cbobpasHo [Npocnekta u
MNpaBunara Ha ®oHAaa;

e Bs3emaHe Ha pelleHus 3a BpPEMEHHO cnupaHe/Bb3o6HOBSIBaHE Ha 06paTHOTO
N3KynyBaHe M 3a yablihkaBaHe Cpoka Ha BPEMEHHOTO CrnuvpaHe Ha obpaTHOTO
N3KynyBaHe;

e BsemaHe Ha pelleHMWe 3a CKIOYBAHE Ha [IOTOBOP 3a 3aEM;
e BsemaHe Ha pelLeHusi OTHOCHO NpeobpasyBaHe 1 NpekpaTtaBaHe Ha PoHAa;

e [36op Ha nukBMOoaTop/M MPWU HacTbMBaHE Ha OCHOBaHME 3a NpekpaTsiBaHe Ha
doHpa.

Opyrn KonekTMBHU MHBECTULIMOHHU CXEMW, ynpaBnsiBaHu oT EkcnaTt Acet MeHUmMKMbHT
EAL

Kbm gatata Ha nybnukyBaHe Ha HacTosawmst [Mpocnekt YnpaBnsaBawloTO AOPYKECTBO
ynpaengea owle Tpu goroBopHu ¢oHpa: AP Ekcnat UmbpoxuHr Mapketc Ctokct, O
-EkcnaT Moy6bn Exkyutuc n Ad ,Ekcnat boHac” n egmH 6opcoso TbpryBaH ¢oHa, bTo
“Expat Bulgaria SOFIX UCITS ETF”.

[aHHM 33 u4feHOBEeTEe Ha YnpaBUTENTHUTE U KOHTPONHWUTE opraHun Ha ,Ekcnar Acet
MenumpxkmbHT EALD
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-EkcnaTt AceT MeHnmpxmbHT EALl € BnucaHo B ThbproBCKUst perncTbp npes MmeceL, Hoemepu
2007 r. [OpyxecTBOoTO MMa efHOCTEerneHHa cuctema Ha ynpaeneHune — CbBeT Ha
OupeKTopuTe, CbCTOSAL, ce OT NeT phrnsnyecku nuua.

[daHHu 3a uneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE Ha YNpaBnsBallOTO OPYXECTBO ca
npeacTaBeHu no-Aony.

Hukonam BacuneB BacuneB — M3nbnHuTeneH AMpekTop U urneH Ha CbBeTa Ha
AupeKTopuTte

ObpasosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuo, AnoHusa, Cneunanusaums no
JaHb4Ha NONUTUKA U UHAHCK

1995 - 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Marnctsp no
MeXayHapoaHa MKOHOMUKA U dMHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocywuroy, CALL,
Bbakanasbp no 6usHec agMUHUCTPaLMs, UHAHCU U
MKOHOMMUKA

1990 — 1994 . BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanasbp no MKOHOMUKA U
MEHUIKMBHT

LonwnHumenHa keanugukauusi
1999 r. Ceptudmumpar omHaHcos aHanutuk (CFA)

lNpogbecuoHaneH onum

2010 r. — oo MOMeHTa ~Ekcnat Anda“ All, uneH Ha CbBeTa Ha OMpeKkTopuTe

2009 r. — oo momeHTa -Ekcnat Kanutan“ Al, npeacraButen n nanbrnHUTENEH
OVPEKTOp

2009 r. — no MOMeHTa .Ekcnat Npyn“ EOO[, egHonnyeH cobCTBEHUK HA kanuTana

2005 - 2009 . MWHNCTBP Ha AbpXXaBHaTa agMUHUCTPaUNS U

agMUHUCTpaTUBHaTa pedopma
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2003 — 2005 . 3amMecTHUK MUHUCTBbP-Npeacenaten n MMHUCTBLP Ha
TpaHcnopTa u cbobLeHunsiTa

2001 — 2003 r. 3aMeCTHUK MUHUCTBP-NpeacegaTen n MUHUCTLP Ha
MKOHOMMKaTa

2001 — 2005 . 39-0 n 40-o0 HapoaHo cbbpaHne, HapoaeH npeacrtaBuTen

2000 — 2001 . LAZARD CAPITAL MARKETS, JloHgoH, BenukobpuTtaHus,

Crapww Buuenpe3ngeHT; OdupekTop ,[poyyBaHus 3a
LlenTpanHa n N3touHa EBpona“

1997 — 2000 r. UBS WARBURG (6uBwe Warburg Dillon Read), JloHaoH,
BenukobputaHunsa, AcouumnpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio Mopk, CALL,
AHanusaTtop ,PasBuBallym ce eBponenckn Kanmtanosu
nasapu‘

1996 — 1997 r. SBC WARBURG, Tokuno, AnoHus, AHanuM3aTop no cTparterus

Ha ANOHCKUTE Cbl/IHaHCOBVI nasapu

1993 — 1994 r. COOPERS & LYBRAND, byganewa, YHrapus, JaHbuyeH
KOHCYINTaHT

1988 — 1990 . HapopgHa wkona 3a 3anacHu ocduuepu ,Xpucto botes®, rp.
lNneBeH

U3zebpweaHa u3ebH [pyxxecmeomo OJeliHocm, KOSMO € om 3HadyeHue C oened
OeliHocmma Ha Opyxecmeomo

OcBeH NocoYeHUTe NO-Tope 3aeMaHn AITBXHOCTU KbM AaTtaTa Ha HacTosiwms [MpocnekT,
Hwkonan Bacunes He n3BbpLUBa Apyra 4eVHOCT M3BbH ,Ekcnat AceT MeHnmpxkmbHT EAL.

Hukona CumeoHoB AHkoB — [peacenaren Ha CbBeTa Ha AUpPeEKTopuUTe

ObpasosaHue
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1991 - 1994 r.

1984 — 1990 .

lNpogbecuoHaneH onum

2007 r. — 0o MoMeHTa

2006 r. — 0o MOMeHTa

2005 - 2006 .
2002 — 2005 .
2001 - 2003 .
2000 — 2001 .
2000 — 2001 .
1998 — 2000 .
1996 — 1997 r.
1995 — 1996 r.

YHuepcuteT KopHen — CALL (Cornell University),
MkoHomMmuka Ha noTpebneHueTto, bakanaesbp

AHrnuiicka rumHasuna — rp. lNnoegme

~Ekcnat Anda“ All, Npeacenaten Ha CbBeTa Ha
aupektopute

~-Ekcnat Kanutan“ Al, NMpencenaten Ha CbBeTa Ha
aupekTopuTe

MVIHVICTepCTBO Ha TpaHcnopTa, CbBeTHUK Ha MUHUCTBPa Nno
BbMNpPOCUTE Ha d.)VIpMeHOTO ynpaslieHne n KoHuecnnte

MwuHMCTEpPCTBO Ha TpaHcnopTa 1 cbobLeHnaTa, 3aMeCTHUK-
MUHUCTBP, OTFOBOPEH 3a (OMPMEHOTO ynpaBreHue u
KoHLecumTe

MVIHVICTepCTBO Ha MKOHOMUKaTa, SaMeCTHVIK-MVIHVICT'bp,
OTroBOpPEH 3a NoJinTnkaTa B obnacTTa Ha NnpoOMULLIIEHOCTTA
N TbproBuAta

~-HadTekc bvnrapua Xongunr Al, BuuenpesngeHt
~,CHabasasaHe n Tbproeus”, uneH Ha CbBeTa Ha gnpekTopuTe

-HadTekc MNeTpon® ALl, N3anbnHUTENeH QUPEKTOP, YfeH Ha
CbBeTa Ha gupekTopuTe

,coneen Cogun“ ALl, PHaHCOB MEHMAXBP

PepnoBHa BoeHHa cny>|<6a BbB BOGHHO-B'b3,EI,yLLIHVITe cunun

.KpadT Axkobec Cywappn bunrapua® AL, MeHnmxbp napuyHm
onepaumm

U3ebpuwigaHa usebH [pyxecmeomo 0eliHocm, KOSImo e om 3Ha4YeHue ¢ oaneod
deliHocmma Ha [pyxecmeomo
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OcBeH nocoyeHnTe NO-rope 3aemMaHn OMBXHOCTU KbM AaTaTa Ha HacTosawmsa lMpocnekT,
Hwukona AHKOB nma 1 Apyrn yyactus U3BbH NOCOYEHUTE KaTo npodecnoHaneH onuT no-
rope, HO YnpaensiBawoToO APY>KECTBO CUYMTA, Ye Te He ca 3Ha4uMu 3a genHoctTa Ha Y[
~Ekcnat AceT MeHnopxkmbHT EAL.

Mapusa OQumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AupeKTopuTe

ObpaszosaHue
2005 - 2009 .

lNpogbecuoHaneH onum

FOHn 2016 1. — go
MOMEHTa

2013 r. — 0o MOMeHTa

2013 r. — go man 2017 r.

2012 -2013 .

2009 —2012r.

KOHn — gek. 2009 .

Bbakanaesbp No nkoHOMMKa U Matematuka, Vassar College,
Moknncu, Hio Nopk, CALL

~Ekcnat AceT MeHnopxmbHT EALL, uneH Ha CbBeTa Ha
OupekTopuTe

~Ekcnat AceT MeHnopxmbHT EAL], TMaBeH puHaHCOB
aHanusaTtop

-Ekcnat betra“ ALLCUL, yneH Ha CbBeTa Ha aMpeKkTopute

-Ekcnat Kanutan“ All, lmaBeH domHaHCOB aHanunsaTop

LEOX Kenutbn bbnrapus“, dMHaHcoB aHannTnK

J1natuHym [lesenonmeHtc bvnrapua“ OO, Ekcnept
(PUHAHCOBW 1 CTOMAHCKM aHanuamn

U3ebpweaHa u3ebH [pyxecmeomo OelHocm, KOSMO € om 3HadeHue ¢ oaned
OeliHocmma Ha [pyxecmeomo

OcBeH NOCOYEHNTE NO-rOpe 3aeMaHu OSTbXHOCTM KbM AataTta Ha HacToswms pocnekT,
Mapwusa BorunHoBa He u3BbpLIBa Apyra AeNHOCT n3BbH ,EkcnaTt AceT MeHnmpxmbHT EAL

Nbyesap OQumutpoB [ilnmoB — UneH Ha CbBeTa Ha QUpeKTopuTe

ObpaszosaHue
2008 — 2009 .

YHuepcuteT ,JodunH" — Mapux, 2-pa marmcTbpcka cTenex
— Master 2: YnpaBneHue Ha aKkTuBU
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2007 — 2008 .

2004 - 2007 .

YHuepcurteT Jlyn MNMacteop® — Ctpacbypr, 1-Ba
MarncTbpcka cteneH — Master 1: ®uHaHcK 1 ynpasneHne Ha
pucka

Yuuepcurtet Jlyn Macteop®, Ctpacbypr, PpaHums,
Bbakanebp — Licence: KonnyectseHn meTogun, MKOHOMMKA U
MEHUIKMBHT

HonwnHumenHa keanugukauusi

2013 r.

2012r.

lNpoghecuoHaneH onum

KOHn 2016 1. — oo
MOMEHTa

2014 r. — go MomMmeHTa

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

2012 -2013r.
2010 -2012r.
2008 — 2009 .

CepTuduumpaH cpmHaHcoB aHanutuk (CFA)

CepTtudumkaT 3a npnaobuTo npaBo 3a N3BbPLUBAHE Ha
nenHocT kaTo MIHBecTMumMoHeH KoHcynTaHT Ne 373-
MK/18.09.2012 .

~Ekcnat AceT MeHnmpxmbHT® EAL], yneH Ha CbBeTa Ha
aupekTopuTe

~-Ekcnat Acet MeHnpxmbHT* EALL, MNMopTdonno MeHnoxup

»11 Bu Ain Acet MeHnpxmbHT® EALL, MNMopTdhonno MeHnmxbp

,ObLLNHCKa 6aHka AceT MeHnmxMmbHT® EALL, TNaBeH
onepaTtvBeH AMPEKTOP

,ObWwmHcka 6aHka AceT MeHnopxmbHT EAL, N3nbnHuTeneH
OVPEKTop 1 uneH Ha CbBeTa Ha OUpeKTopuTe

,O0LLKnHCcKa 6aHka“ Al, HayanHuk otaen Kanutanosu
nasapu

» 11 Bbu Ain Acet MeHnpxmbHT® EALL, MNMopTdhonno MeHnmxup

AXA Investment Managers, AcucTteHT nopTonuno
MeHnoxbp B otaen “Fixed Income — Euro Aggregate”
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U3ebpuisaHa u3ebH [pyxxecmeomo OeliHocm, KOSImo e om 3HadyeHue ¢ oaned 0eliHocmma
Ha [Opyxecmeomo

OcBeH NocoyeHUTe No-rope 3aemMaHy AMbXKHOCTU KbM aTaTa Ha HacToawmsa pocnekT,
JTbyesap [lumoB He n3BbpLLBaA Apyra AeVHOCT n3BbH ,Ekcnat AceT MeHUaKMBHT EALL.

Hukona EmmnnoB BecennHoB — YneH Ha CbBeTa Ha AMpeKTopuUTte

ObpaszosaHue

2005-2010r. MockoBCK/ AbpXXaBeH YyHUBEpPCUTET Mo reogesns u
kapTorpadus, Mocksa Pycus, Marnctsbp no domHaHcu u
KpeanT

lNpogbecuoHaneH onum

FOHn 2016 1. — go ~Ekcnat AceT MeHnopxmbHT EALL, uneH Ha CbBeTa Ha

MOMEHTa OupekTopuTe

2016 r. — 0O MOMeHTa .Ekcnat AceT MeHumxmbHT EALl, OnepaTtuBeH gMpekTop

2014 — 2016 r. ~Ekcnat Acet MeHnpxmbHT EALL, CTapwum donmHaHcoB
aHanusaTop

2013 -2014 . ~Excnat AceT MeHnopxmbHT EAL], PnHaHCOB aHanu3aTop

2011 -2013r. -Ekcnat Kanutan“ Al, AHanusaTop

U3ebpuwigaHa U3ebH [pyxecmeomo 0eliHocm, KoSImo e om 3Ha4dyeHue ¢ oaned 0eliHocmma
Ha [pyxecmeomo

OcBeH NMOCoYeHUTe Mo-rope 3aemMaHu ONbXHOCTM KbM AaTtaTta Ha HacTtoswwms [pocnekT,
Hwkona BecenuHoB He n3BbpLUBa Apyra AeVHOCT U3BbH ,Ekcnat AceT MeHnmpxkmbHT EALL

(Hos c Pew. Ha C Ne 213/27.10.2017 r.) 3anncaH n BHeCeH kanutan

OcHoBHuAT kanuTan Ha ,Ekcnat AceT MeHnopxmbHT® EAL] € B pasmep Ha 360 000 neea,
pa3npegeneH B 360 6posi 6e3HanMyYHN AanoBe, ¢ HOMUHanHa ctorHocT oT 1 000 neea
Bcsika. LlenuaT kanutan e 3anucaH n BHECEH OT eAHONNYHUSA cobcTBeHumK ,ExkcnaT Kanmutan®

AL.

.2. (U3m. c Pew. Ha C Ne 213/27.10.2017 r.) AsinoBe Ha “Expat Poland WIG20 UCITS
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ETF”

Gopca 3a mbpeosusi Ha 0sinoseme:

Bvnrapcka pongosa 6opca — Codoms ALl

EnekmpoHHa cmpaHuua:

www.bse-sofia.bg

Peructpauus 3a Tbproeusa Ha doHgoBa 6opca

B cpok ot 30 gHun cnep gocturaHe Ha MUHUManNHUA pasmep Ha aktmeuTe ot 100 000 nB.
YnpaBnsaBaLLoTo APYXECTBO e nofane 3asereHne 3a gonyckaHe Ha gsnoseTe Ha doHaa
0o Teproeusi Ha Bwnrapcka poHgosa 6opca — Cocoms (,6PB — Cocbus“ ALl, BOB) n GoHabT
LLle cna3sBa usnckBaHusTa Ha benrapcka goHgosa 6opca — Codusi, CBbp3aHM C TbproBusita
Ha ganosete cn. PoHOBLT Bb3HAMepsiBa Aa 3ano4vHe npoLec 3a AonyckaHe Ha ganoseTe 4o
TbProBust Ha OCHOBHUS cerMeHT Ha JloHgoHckaTa dpoHgoBa 6opca, kaTto B 6rm3ko 6baelle
MOXe Ja ce TbpryBa 1 Ha apyrn 6opcu, ako YNpasnsiBaloTO APYKECTBO B3EMeE peLleHnst

3a TaknBa permcrpauunn.

OvBraeHTHa NonuTmka

doHABLT HAMA [a pasfaaBa AvBUAEHTU. [uBUAEHTUTe, M3nnaTeHu OoT AANOBeTe, B KOUTO
PoHABLT € MHBecCTUpar, KakTo M KanuTanoBuTe nevyanbu, peanuavpaHu Npu TbProBus c
asnoseTe BbB PoHAa, Lie 6baaT peuHBECTUPaHN.

.3. (U3am. ¢ Pew. Ha CO Ne 224/11.12.2017 r.) UHBECTULMOHHM nNoOCpeAHULMU WU

MHBECTULUNOHEH KOHCYITAaHT

NHBECTULIMOHHM MOCPEAHULN, KOUTO Lie W3MbMHABAT WHBECTULMOHHUTE pELUeHUs U
HapexaaHus Ha YnpaBnaBalloTo ApyxecTso npu ®oHaa, ca:

NHeecmuyuoHHU nocpedHuUyU:

,beHuMapk PuHaHc* ALl

.l I'bpBa ®uHaHcoBa bpokepcka Kbuia“
ooa

~Puma Cekropntns“ OO0

“Concorde Securities Ltd.”

JaHHn 3a NHBECTULIMOHHWTE NOCpeaHULM

HaumeHosaHue:

,beHuUMapk dPuHaHc* ALl

Cedanuuwie u adpec Ha yripasreHue:

rp. Cocus, yn. ,Buckap nnaHmHa“ Ne 19, eT.
2

TeneghoH,hakc:

+359 2 962 53 96; +359 2 962 53 88

Enekmponen adpec (e-mail):

office@benchmark.bg
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EnekmpoHHa cmpaHuya: www.benchmark.bg

Lama Ha y4ypedsisaHe: 18.12.2003 .

Homep u dama Ha pa3peweHuemo Ha KOH

- . Pewenne Ne 179-111/09.03.2004 r. Ha KOH
3a usebpuigaHe Ha deliHocm kamo UII:

PeaucmpauyuoHeH Homep 8 KOH: Ne PI-03-0212

CobluecTBeHU ycnoBust Ha gorosopa ¢ ,beHuMapk PuHaHc” Al

CobrnacHo cknwodveHus  gorosop, ,beHuMapk @uHanHc® ALl usBbpwBa cpelly
Bb3HarpaxgeHve caernku ¢ (UHAHCOBM WMHCTPYMEHTM, OOMyCHATU 3a TbproBusi Ha
perynupaH nasap ,b®b — Coduma“ AL OT umeTo Ha YnpaBnsABalOTO OPYKECTBO,
JencTBallo 3a cMeTka Ha PoHOa M Ha HEroB PUCK, CbIMACHO MOPbYKM NodadeHu oOT
YnpaBnsaBalloTo ApyxecTtBo. [JoroBopbT Ce CKMoYBa 3a HeonpeneneH Cpok U ce
npekparsiBa OT BCsKa OT CTpaHuTe 6e3 npeansBecTue.

. I'bpBa ®uHaHcoBa bpokepcka Kbuia“

HaumeHosaHue: oo
Cedanuuwie u adpec Ha yripasrneHue: rp. Cocpus, yn. ,EHoc” Ne 2
TeneghoH (hakc): + 359 2 810 6400, dpakc +359 2 810 6401
EnekmponeH adpec (e-mail): fibh@ffbh.b
EnekmpoHHa cmpaHuua: www.ffbh.bg
Lama Ha y4ypedsieaHe: 27.03.1991r.
Homep u 0ama Ha paspeweHuemo Ha PewweHue Ne 102-U/08.02.2006 r. Ha
K®H 3a uzebpuweaHe Ha deliIHOCM Kamo
) KoH
2B
PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0015

CobluecTBeHU ycrnoBus Ha gorosopa c ,J1bpea PuHaHcoBa Bpokepcka Kbwa“ 000

CwbrnacHo cknoyeHunst goroeop, ,[MepBa duHaHcoBa Bpokepcka Kbwa“ OO mnssbpluBa
cpeLly Bb3HarpaxgeHue caenku ¢ UHaHCOBU MHCTPYMEHTU OT MMETO Ha YNpaBnsBaLLoTo
OpYyXecTBO, AENCTBALLO0 3a CMEeTKa Ha A0roBOpHMSA (PoHA, CbrnacHO NOPbYKU NoJaaeHu oT
YnpaBnsBawoTo ApyxecTBo. [JoroBopbT ce CckmyBa 3a HeonpedeneH CpPoK U ce
npekpaTsiBa Mo B3aUMHO Cbrracue, u3pa3eHo B NUCMeHa ¢opma; ¢ egHocegMUYHO
NMUCMEHO  nNpeausBecTVe; eOHOCTPaHHO OT  WMHBECTUMUMOHHWS  MOCPEAHUK UMK
YnpaBnsaBawoTo ApyXKecTBO MNpW HacTbMBaHe Ha onpedeneHn OCHOBaHUA 3a
npekpaTsiBaHe.
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HaumeHosaHue: ~,Puma Cekropntns“ 001

Cedanuuwie u adpec Ha yripasrneHue: Croatia, Varazdin 42 000, Vrazova 25
TeneqhoH (¢hakc): +385 42 660 964, dakc +385 42 660 989
EnekmpoHeH adpec (e-mail): varazdin@fima.com

EnekmpoHHa cmpaHuua: www.fima-securities.com

~,Puma Cekropntns“ OO e pernctpmpaHa
LHama Ha peaucmpauus: B XbpBaTusa Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspelweHue Ha HadO30pHUS op2aH 3a
uzfasaHe Ha paspelieHue 3a U3ebpuieaHe
Ha OetiHocm kamo UIT:

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

CobluecTBeHU ycnoBust Ha gorosopa ¢ ,Puma Cekioputns“ OO0

CobrnacHo cknoyeHusa pgorosop, ,Puma Cekioputnd” OO[L um3BbpLUBA  CpeLly
Bb3HarpaxgeHne caenku ¢ (PUHaAHCOBU WMHCTPYMEHTM OT MMETO Ha YnpaBnsBawloTo
OpYXecTBO, AENCTBALLO0 3a CMeTKa Ha AOroBOPHNSA (OOHL, ChriacHO NOpbYKkK, NogadeHn oT
YnpaBnsaBalwloTo ApyxecTtBo. [JoroBopbT Ce CKMoYBa 3a HeonpenernieH Cpok U ce
npekpaTtsBa OT BCsika OT CTpaHuTe ¢ 15-gHEBHO NMCMEHO Npean3BecTue, OTNPaBeHo Ao
HacpelyHaTa cTpaHa.

HaumeHosaHue: “Concorde Securities Ltd.”

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

Cedanuuwie u adpec Ha yrpasrneHue:

TenedoH (dakc): +36 1 489 2257, dbakc +36 1 489 2371
EnexkmponreH adpec (e-mail): info@con.hu
EnekmponHa cmpaHuya: www.con.hu
“Concorde Securities Ltd.” e pernctpupaHa
[Jama Ha peaucmpauusi: B YHrapusa Ha 12.12.1997 r. nog Homep 01-
10-043521

Pa3speweHue Ha Ha030pHUS opaaH 3a
usdasaHe Ha paspeweHue 3a usebpueaHe | Ne Il1/75.006-16/20.12.2002
Ha deliHocm kamo UIT.

CobluecTtBeHu ycnoBust Ha gorosopa ¢ “Concorde Securities Ltd.”

C poroBopa ce ypexaaT OTHOLUEeHUsITa Mexay CTpaHWUTe BbB Bpb3ka C NpefocTaBsiHe Ha
GPOKepPCKM yCryrn 3a TbProBUs C LIEHHM KHIDKA.
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JaHHW 33 NHBECTULIMOHHNSA KOHCYNTaHT

MHBeCTMUMOHNTE peLleHns Npu ynpasBreHneTo Ha aktueute Ha “Expat Poland WIG20
UCITS ETF” we 6baaTt B3emaHu oT:

1. Jlbyesap OumutpoB [MMOB, NULEH3MPAH MHBECTULIMOHEH KOHCYNTaHT, MpuTexasall
ceptudmkat Ne 373-MK/18.09.2012 r., usgageH ot KOH 3a npugobuto npaBo 3a
M3BbpLIBaHE HA AEWHOCT KaTO MHBECTULMOHEH KOHCYNTAHT.

O6bpasosaHue
2008 — 2009 .
2007 — 2008 r.
2004 - 2007 .

YHusepcuteT ,JoduH" — Mapuxk, 2-pa MarucTbpcka cTeneH —
Master 2: YnpaBneHue Ha akTuBu

YHusepcutet Jlymn Mactbop” — CTtpacbypr, 1-Ba Marncrbpcka
cteneH — Master 1: ®uHaHcK 1 ynpaBneHne Ha pucka

YHuepcuteT Jlyn Macteop®, Ctpacbypr, PpaHuund, bakansbp —
Licence: KonuyecTtBeHn MeTogu, NKOHOMUKA M MEHUIPKMBHT

LonbrHumenHa keanugukauus

2013r.

2012r.

CepTtudmumpan douHaHcos aHanutuk (CFA)

CepTtndukar 3a NnpngodbumTo NpaBo 3a U3BbPLLUBAHE HA AEWHOCT
kaTto NHBecTMumoHeH koHcynTaHT Ne 373-MK/18.09.2012 .

lNpogpecuoHaneH onum

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

2012 -2013r.
2010 - 2012
2008 — 2009

» 11 b Ain Acet MeHnpxmbHT® EALL, MNMopTdhonno MeHnmxbsp

,ObuwmnHcka 6aHka AceT MeHnmkmbHT® EALL, NaBeH
ornepaTuBEH ANPEKTOP

,ObuwmHcka 6aHka AceT MennpxmbHT EA, M3anbnHuTeneH
OVPeKTop 1 uneH Ha CbBeTa Ha AUpeKTopuTe

,O0WwuHcka 6aHka®“ AL, HayanHuk otaen Kanntanoeu nasapu

» 11 Bbun Ain AceT MennpxmbHT® EALL, MNopTdonno MeHnmxbsp

AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXDBP B
otaen “Fixed Income — Euro Aggregate”
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2. YKacmnHa AHrenosa VBaHoBa, nnueH3npaH NMHBECTULMOHEH KOHCYNTaHT, NpuUTeXxaBall
ceptudpmkat Ne 455-11K/19.07.2017 r., nsgageH ot KOH 3a npngobuto npaso 3a
M3BbpLUBaHE Ha OENHOCT KaTo MHBECTULMOHEH KOHCYNTaHT.

Obpa3sosaHue

2012 -2013 . YHuepcuteT Yonsei University, Kopesi, Maructbpcka cteneH:
MBA — busHec agMnHUCTpauus

2007 — 2011 r. YHMBEPCUTET 3a HaLMOHAIHO N CBETOBHO CTOMAHCTBO,

Bbakanaesbpcka cteneH: PuHaHcu

LonbrHumenHa keanugukauus

2017r. CepTtudumkat 3a NnpngodbmTo NpaBo 3a U3BbPLLUBAHE HA AEWHOCT
kaTo MiHBecTuLmMoHeH koHcynTaHT Ne 455-1K/19.07.2017 r.

lNpoghecuoHaneH onum

2015r. —cera ,Ekcnat AceT MeHnopxmbHT® EALl, PHaHCOB aHanua3aTtop u
PUCK MEHUAXBP

2014 — 2015 . ~Excnat AceT MeHnopxmbHT EAL], PnHaHCOB aHanu3aTop
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1.4. (W3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., U3m. c Pew. Ha C[] Ne 219/24.11.2017 r.)
OenosuTtap

HaHHn 3a [leno3untaps

HaumeHosaHue: ,HOpobaHk bvnrapusa“ Al
Celdanuuwie u adpec Ha yripasneHue: rp. Cocous, yn. ,OkonoBpbCTeH NbT* Ne 260
TeneqhoH (ghakc): +359 2 816 6215; chakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
,HOpobaHk bbnrapusa® ALl e BnucaHa B CI'C
LHama Ha peaucmpauus: no oupmeHo aeno Ne 10646/1991 r. Ha
15.05.1991 r.
JInueHsmsa Ne 6-05/1991 r., aktyanuanpaHa
Homep u 0ama Ha pa3speuwieHuemo 3a cbe 3anoBeq Ne P[] 22-2252/16.11.2009 r.
ussbpuieaHe Ha baHkoga OeliHocm: Ha YnpasuTtenda Ha BHB, npomeHeHa cbC

3anoep Ne P[] 22-2201/ 12.10.2012r.

ChbllecTBeHU ycrnoBus Ha gorosopa ¢ lenosutaps

CbrnacHo cknio4eHnst OroBop Mexay YnpaensiBalloTo APYXeCTBO, AEACTBALLO 3a CMeTKa
Ha ®oHaa, oT egHa cTpaHa, u [lenosuTtaps, oT Apyra cTpaHa, [leno3utapar we okassa Ha
“Expat Poland WIG20 UCITS ETF” cnegHute OCHOBHU yCryrn: (2) CbXpaHeHne Ha NapuyHn
cpeactea Ha PoHaa; (6) u3BbpLUBaHE HA BCUYKM MrallaHWs OT UMETO M 3a CMeTka Ha
doHaa; (B) BoAgeHe Ha 6e3HannyHM LEHHN KHWXKa, nNpuTexaBaHu ot doHZa no nogcmeTka
Ha/B pernctbpa Ha [enosutapsa B ,LleHTpaneH penosutap“ A, BHBE wnu B pgpyra
WHCTUTYUMS; (F) CbXpPaHEHWe Ha HanW4yHM LEHHU KHwXa Ha PoHAa; (O) CbxpaHeHue Ha
(PMHAHCOBU MHCTPYMEHTUM Ha DOoHAA, ThbpryBaHn B Yy>KOMHA (4YXOECTPaAHHWN LIEHHW KHUXKA);
(e) cbxpaHeHue Ha yOOCTOBEPUTENHM AOKYMEHTU 3a Ge3HanMYHM LEHHU KHUXa U Opyru
OOKyMeHTU Ha PoHAa; (K) M3BbpLUBAHE Ha ApyrK YCNyrn, NOCOYEeHW B OOroBopa unu 3a
KOUTO € 3aabibkeH [leno3ntapsaT CbrNacHO 3akoHa, WM 3a KOUTO Ce MOCTUrHe
crnopasymeHune OT CTpaHuTe Mo AOroBopa 3a Aeno3nTapHn yCryru.

Odeno3ntapaTt cbxpaHaBa aktusBute Ha PoHAa — KakTo (PMHAHCOBU MHCTPYMEHTU, Taka U
napuyHu cpeacTBa — Npu cnasBaHe Ha M3NCcKBaHWATa Ha naparpad 3 oT JOMbIHUTENHUTE
pasnopenbu n manckeaHusTa Ha yn. 34 an. 1 ot 3INOU, cnopen konto [enos3nTapar He
oTroBaps npeg kpegutopute cu ¢ PUHAHCOBUTE MHCTPYMEHTU 1 MapUYHU CpeacTBa, KOUTO
ObPXM OT UMETO U 3a cMmeTka Ha doHaa. [lenos3ntapAaT npu HUKaKBM 0BCTOATENCTBa He
Moxe ga 6bnokupa aktmem Ha PoHOA NO WMCKaHWUHA, HAcoYeHM cpelly YnpasBnsaBalloTo
OPpYyXecTBO, He3aBMCMMO Janu Te3n UCKaHWs ca OT TpeTa CTpaHa, BKMOYMTENHO OT
CbAebHU u3nbnHUTENU, oT HaunoHanHa areHums 3a npuxoguTe UNU OT BCAKaKBW APYru
ObpXaBHW opraHu. [leno3ntapaT cbxpaHsiBa, 3anMcea U 0T4MTa akTuBuTe Ha PoHOa — KakTo
(PUHAHCOBU MHCTPYMEHTU, Taka U Napu4HK cpeacTea — 3agbanaHcoBo, 6e3 Aa rv BkYBea
B CHETOBOAHUSA cu BanaHc.
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[eno3nTapaT CbXxpaHsiBa U O0TYUTa akTUBMTE HA PoHAA — KAKTO PMHAHCOBU MHCTPYMEHTH,
Taka v napuyHu cpeacTBa — OTAENHO OT CBOMTE akTUMBW, OT aKTMBUTE HA YNpaBnsBalLoTo
OPYXECTBO U OT aKTUBMTE Ha APYr1 CBOW KIMEHTWN MO JOrOBOPU 3a AENO3UTAPHM YCIYrU.

[eno3uTtapsT ocbluecTBABa 00L KOHTPON BbpXy u3gaBaHeTo (mpogaxbarta), obpaTtHOTO
nskynysaHe u obe3cunBaHeTo Ha pganosete Ha PoHga, kakTo M CcbOMpaHETO U
n3non3BaHeTo Ha npuxoanTte Ha ®oHaa fa 6bae B CbOTBETCTBME CbC 3aKOHA U HErOBUTE
MpaBuna, KakTo M Aa creaun Aanv Bb3HarpaxaeHWeTo Ha YnpaensiBalloTo APYKECTBO €
N34MCIEHO U NIATEHO B CbOTBETCTBUE CbC 3akoHa M Mpasunata Ha ®oHaa. Jeno3uTapsT
rapaHTupa, 4Ye CTOMHOCTTA Ha AANOBETE Ha KONMEKTMBHATa WHBECTULMOHHA CXema ce
ns3yncnsaBa OT YNpaBnsaBaloTO OPYKECTBO B CbOTBETCTBUE CbC 3akoHa v [NpaBunata 3a
OLleHKa Ha nopTderina n 3a onpefensiHe Ha HeTHaTa CTOMHOCT M Ha MHOUKATUBHATa HETHA
CTOMHOCT Ha aKTMBWTE Ha yrnpaBnsiBaHaTa KONEKTMBHA MHBECTUMLMOHHA CXeMa.

“Expat Poland WIG20 UCITS ETF” 3annawa Ha [leno3utaps 3a 4erMHOCTTa My No JorosBopa
Bb3HarpaxaeHve B pasmep, onpeaerneH B NPUNoXeHWe KbM OOroBopa, KakTo U Takcu U
KOMWCUOHM 3a TpaHcdepu Ha OanoBe u obnuraumu, U apyru BUOOBE YCMYrM CbriacHo
Tapuda, npeacraensiBalla 4yacTt oT 4oroeopa.

[oroBopbT ¢ [lenosnTtapst € CKNioYeH 3a CpoK OT eaHa roamHa, Kato Bnv3a B cuna U uma
OencTeme camo crieq nonyyaBaHe Ha HaanexHo ogobperHne ot KOH no pega Ha yn. 18 oT
3OKNCOMKN. Ako po 90 (meBetaeceT) KaneHOapHW OHM Mpeau u3TuyaHe Ha Cpoka Ha
OENCTBME Ha OOroBOopa HUTO efgHa OT CTPaHUTE He U3SIBU MUCMEHO XernaHne 3a HEroBOTO
npekpaTsBaHe UM NpoMsiHa, TOW Ce CYMTa aBTOMaTMYHO NPOABITKEH 3a CbLUNSA CPOK U NpU
CbLUNTE yCnosus.

HoroeopsT ¢ [Jenosutapst Moxe Aa 6bae npekpaTeH Npu crieqHuTe yCrnoBus:

1. MNo B3aMMHO cbrnacue Ha CTpaHuTe, U3pa3eHo B NMCMEH BUA,;

2. EpHocTpaHHo OT BCsika OT CTpaHuTe, C TPUMECEYHO MMCMEHO NPean3BeCTUE;
3. lMpwn npekpaTtaBaHe Ha PoHAa;
4

. [pn npekpaTaABaHe, OTHEMaHe Ha NuuUeH3a unm obsiBsiBaHe B HECLCTOATENHOCT Ha
YnpaBnsiBalLoTo APYKECTBO — NpY yCnoBudaTa Ha un. 26, an. 3 ot 3KNCOINKUA (t.e.
cnep kato [eno3utapaT Nno U3KMYeHne e U3BbpLuBan 3a nepuon, He No-aAbibr o7
Tpy Meceua, ynpasuTesnHun gencTemnga oTHocHo doHaa no pena Ha Pasgen | ot rnaea
neta Ha Hapenba Ne 44, kaTto 4oroBopbT MOXe Aa 6bae npekpaTeH npu ckroyBaHe
Ha [OroBOp C APYro ynpasnsBallo OPYXeCTBO no pena Ha Pasgen | ot rmasa neta
Ha Hapenba Ne 44 wnn cnep npeobpasyBaHeTo Ha PoHOa uYpes3 crnvBaHe unu
BNMBaHe);

5. anI OTHEMaHe Ha NuueH3a unu obsBsiBaHe B HECLCTOATENHOCT Ha ,El,enosmapﬂ;

6. MNMpwn oTHemaHe oT cTpaHa Ha KPH Ha nsganeHoTo paspeLleHne 3a opraHuanpaHe m
ynpasneHue Ha doHAaa;

7. Tpu nameHeHne Ha nuueHsa Ha [leno3uTapsi, KaTo U3KIOYBaHE UK orpaHu4YaBaHe
onpeaeneHn AenHOCTN, HeobxoaMMn 3a U3MbIIHEHNETO HAa AENO3UTapHUTE YCNyru;

8. KoraTo HAKosi OT CTpaHWTe He U3MbIHU CBOE ChLLIECTBEHO 3aAbIKEHNe No Jorosopa
nopagu MnpuuYnHa, 3a KOATO OTroBaps, M3npaBHaTa cTpaHa MOXe MNUCMeHo aa
pasBanu 4oroBopa, Kato [Aade Ha apyrata crpaHa MUCMEHO MOAXOAALL, CPOK 3a
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n3nbJiIHEHME Ha CbOTBETHOTO 3adbJDKEeHUe C npeaynpexngeHue, 4e cnen nstndyaHe
Ha CpoOKa e CMATa AoroBopa 3a pa3BalieH 3aHanpen.

HorosopbT ¢ [enosutapsa ce ckmwyBa Mpu crna3BaHe Ha YCTAHOBEHWTE B 3aKOoHa U
MpaBunata Ha ®oHOa n3nckBaHUs N orpaHnyeHus. JjorosopsT ¢ [leno3ntapsa He Moxe Aa
npoTmBopeun Ha [NpaBunaTta u Ha HopMaTuBHaTa ypenba. [pu HeCHOTBETCTBUE MeEXay
HopmaTuBHaTta ypenba v pgoroBopa ¢ [lenosuTaps, ce npwunarat pasnopeabute Ha
HopmaTtuBHaTa ypeaba.

YcnoBudata Ha gorosopa ¢ [leno3ntaps He morat Aa 6baaT NPOMEHsAHM eQHOCTPaHHO OT
Oenosuntaps nnu YnpasnssawloTo APYKECTBO U AOroBOpbLT HEe MOXe Aa pedepupa KbM
BbTPELUHU JOKYMEHTU Ha [lenosuTapst nnn YnpaensiBalLoTo APYXXECTBO, KaTo NPaBUiHMLM,
Tapudun, obwmn ycrnosus n gpyru, KOMTo Morat Aa 6baaT NPOMEHsHU eOHOCTPaHHO OT
JenosuTaps unu YnpaenaBawoTo ApyXecTBo. Bcsgka npoMsHa Ha goroBopa ce npasu
3a0bIMKUTENHO B NUCMeHa dopma U ce nognucea u OT ABeTe cTpaHu. B cnyyanm Ha
npekpaTtsiBaHe Ha gorosopa, [eno3ntapaT NpexBbprsa CbXpaHsaBaHUTE OT HErO akTUBU Ha
“Expat Poland WIG20 UCITS ETF”, kakTO 1 BCUYKM HEODXOOUMM JOKYMEHTM, Ha NOCOYEH
OT YnpaensBawloTo ApyXecTBO U ogobpeH oT 3amecTHuk-npeacenatend Ha KOH Hos
JenosnTtap.

I.5. (U3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Pews. Ha C[0 Ne 219/24.11.2017 r.)
MapkeTMenKbpu

HaHHn 3a MapkeTMenkbpuTe

MapkeTmenkbpu Ha doHaa ca:

HaumeHosaHue: .beHuMapk ®nHaHc* ALl

Cedanuiue u adpec Ha yIpaseHUe: rp. Cocomsa, yn. ,Buckap nnaHmHa“ Ne 19,

eT. 2
TeneghoH, hakc: +359 2 962 5795; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua: www.benchmark.bg
LJama Ha yuypedsisaHe: 18.12.2003 r.

Homep u 0ama Ha paspeweHuemo Ha KbH

- ) PeweHune Ne 179-111/09.03.2004 r. Ha KOH
3a usebpuieaHe Ha deliHocm kamo U

PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0212

CblLLECTBEHM YCNOBNSA Ha AOrOBOPa C MApKETMENKbPUTE

CbrnacHo cknio4eHnst OroBop Mexay YnpaensiBalloTo APYXeCTBO, AEACTBALLO 3a CMeTKa
Ha doHaa, OoT efHa cTpaHa, n MapkeTmenkbpa, OT Apyra cTpaHa, MapkeTMenkbpbT Le
okasBa Ha “Expat Poland WIG20 UCITS ETF” cnegHuTe OCHOBHU ycnyru:

o [la ocurypsiBa NOCTOSIHHN KOTUPOBKM ,KynyBa“ 1 ,Apoaasa“ 3a bopcoBo TbprysaHus
doHA M MO TO3U HAYMH Aa rapaHTupa, Ye bopcoBaTa CTOMHOCT Ha OANOBETE Ha
doHOa He ce pasnuuyaBa 3HaAYMTENHO OT CTOMHOCTTa UM, onpegereHa Ha 6asa
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HEeTHa CTOMHOCT Ha aKTUBUTE; BCsKa OT KOTUPOBKUTE ,Kynyea“ u ,npodasa“ e cC
MUHUManeH pasmep ot 2 500 nB.;

[a BbBexaa HoBa KOTMPOBKa ,KynyBa“ unu ,npoaasa“ B pamkntTe Ha 2 MUHYTU OT
OTTernsHeTo, CbOTBETHO OT U3MbIHEHWETO Ha NPeaX0aHO BbBedeHaTa KOTUPOBKa;

[da nogobpxa KOTUPOBKM KynyBa“ u ,NpodaBa“ B MakcumaneH cnpen 5% ot
nocnegHarta obsiBeHa HETHa CTOMHOCT Ha aKTMBUTE MPW OTKPMBALLMS ayKLMOH, OT
WHOMKaTUBHaTa HETHa CTOMHOCT Ha aKkTUBUTE MO BpeMe Ha ha3a Ha HernpekbcHaTa
TbProBus 1 OT NocnegHata obsBeHa MHOUKATMBHa CTOMHOCT Ha akTUBUTE, Taka ye
KOTUPOBKUTE Aa OTroBapsAT KyMynaTUBHO Ha CedHUTe KpuTepum:

|Ask—NAV| |Bid—NAV|
- LG50, —— < 504
NAV =5 A)' NAV =5 /0’

(Ask-Bid)

< BO,
NAV 5%,

KbaeTto: Ask = koTupoBka ,npodasa“, Bid = kotuposka ,kynyea“ n NAV = nocnegHa
obsiBeHa HeTHa CTOMHOCT Ha akTUBUTE, BKMIOYUTENHO MHAUKATUBHA;

[a 3anucea HoBu aanose Ha doHAa Ha MbPBUYEH Masap, Cna3Bavikin 3aKOHOBUTE
M3NCKBaHWS 3a 3anncBaHe Ha OANoBe Ha NbpBUYEH nasap Ha BOpPcoBO TbpryBaH
PoHO C OupeKkTHa pennukauus 1 chnassBankym OONbAHUTENHUTE W3NCKBAHUS U
ycriosus nNpu 3anucBaHe Ha asnose Ha PoHaa Ha NbpBUMYEH nasap, onucaHu B
HacToawmsa [NpocnekT B rmasa YcnoBusi U pea 3a u3fgaBaHe M npoaaxba Ha
AAnoBe Ha NbpPBUYEH Nasap, OCBEH ako He e oroBopeHo Apyro B [loroBopa ¢
MapkeTmenkbpa 1 cbnpoBoxaalumTte ro MNpunoxeHus;

[a npogaBa pgsanoBe Ha PoHAa Ha NbPBMYEH MNasap, CrnasBalkm 3aKOHOBUTE
N3ncKBaHWs 3a npogaxda n obpaTHO M3KynyBaHe Ha OSNOBE HA MbPBUYEH Nasap Ha
©opcoBo TbpryBaH hOHA C AMPEKTHA pensivkaumst U cnasBaniku AOMbIIHUTENHUTE
N3NCKBaHWS 1 ycroBus Npu npogaxba n obpaTtHO n3kynysaHe Ha asnose Ha PoHaa
Ha MbpBMYEH Nasap, ONUcaHn B HacToswms NpocnekT B rmaea YCnoBusi U pea 3a
M3gaBaHe M npogaxba Ha pgsAnNoBe Ha MbpPBUYEH Nasap, OCBEH aKO He e
porosopeHo gpyro B [oroBopa ¢ MapkeTmenkbpa M CbOpoBOXAALMTE O
MpunoxeHuns;

Mpu cnnpaHe Ha 06paHOTO M3KyMyBaHe M/uUnu CnMpaHe Ha M3gaBaHeTo Ha gsanose
Ha doHaa, 3agbimkeHuATa Ha MapkeTmenkbpa 3a nogabpXaHe Ha KOTUPOBKM
,Kynyea“ w/unu ,npogaBa“ Ha perynupaH nasap oTnagar g0 MOMEHTa Ha
Bb3CTaHOBSABaHe Ha Tesn npoueaypw.

1.6. (W3m. c Pew. Ha C] Ne 213/27.10.2017 r.) CyeTOoBOAHM AaTn

yl'lpaBJ'IﬂBaLLl,OTO APYXKeCTBO € ANTbXHO Aa npeacTtaBu Ha Komucusara 3a (*)VIHaHCOB Haa30p
1 Ha obLlecTBEHOCTTa CriegHUTE OTYETM 3a AeHOCTTa Ha doHAa:

1. F'oauweH ot4yeT B cpok 90 AHM OT 3aBbPLUBAHETO HA PUHAHCOBATA roguHa;

2. lllectmece4eH oTyeT, obxBallall MbpBUTE LWECT Mecela Ha bMHaHcoBaTa roguHa,

B cpok 30 AHM OT Kpas Ha OTYETHUS Nepuoa.

o 31 mapT exerogHo CbBETBLT Ha OMPEKTOPUTE HA YNPaBMABaLLOTO APYKECTBO CbCTaBs
3a u3Teknara KaneHgapHa roguHa doMHaHCOB OTYET U AOKNag 3a AerHocTTa Ha PoHaa m ro
npeactaBa 3a nNpoBepka Ha M30paHus OT YNpaBnsiBalLOTO OPYXECTBO peructpupaH
oauTtop. “Expat Poland WIG20 UCITS ETF” He pa3npeaens nocturHataTta nedyanba kato
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Joxo4 Mexay npuTexarenute Ha AdroBe. YnpaBnaABaloTo APYXeCcTBO peuHBecTupa
neyan6ata Ha PoHAa, B pe3ynTaT Ha KOeTO HapacTBa HETHATa CTOMHOCT Ha aKkTUBMTE Ha
doHAa, B UHTEPEC Ha NpuTexaTtenute Ha AanoBse oT oHaa.

YnpaBnsaBalloTo apykectBo Ha PoHaa e anbxHo ga npegcrtasm B Komucmsata go 10-to
UMCNO Ha Mecela, criedBall, OTYeTHUsl, MeceyeH OanaHc M uHgopmauus 3a obema wu
CTPyKTypaTa Ha MHBECTULMUTE B NopTdenna no EMUTEHTU 1 BUOOBE LIEHHW KHWXA U ApYru
¢MHAHCOBU MHCTPYMEHTN.

1.7. OguTtopm

3a ocbluecTBABaHEe Ha He3aBUCUMMUS d.)VIHaHCOB oant Ha ®doHaa yl'lpaBJ'IﬂBaLLl,OTO
APYyXKeCTBO LWe V|36epe cneuynann3npaHo oanTOPCKO npeanpudaTue.

1.8. (W3m. ¢ Peww. Ha C[4 Ne 213/27.10.2017 r.) BbHLIUHM KOHCYNTaHTKH

OcBeH MVHBECTUTMLOHHM MOCPEeAHMLM, MapkeTMeWnkbpu, Aenosvtapu, Gopcu u HaHku,
DoHOBT MOXE Aa U3Non3Ba U BbHLUHWM KOHCYNTaHTU OT BpPEMe Ha BPEME BbB Bpb3ka C
obuyariHaTa cu OEeNHOCT, BKIMIOYMTENHO 32 MapKETUHIOBY YCNYIU U pekrnama, opuandeckm
yCnyru, KOHCYNTaHTCKX YCAyrM MO peructpaumst U nuueH3anpaHe Ha HOBM nasapu U HOBU
fopcu, ycnyrm 3a Bpb3kM C MHBECTUTOpPUTE, YCNyrn 3a AUCTpuOyLMS Ha AOsnoBeTe Ha
doHaa, ycryru 3a cneuynanunsmpana nHgopmaumoHHa nogapwxka, aboHaMeTHN yeryru 3a
JocTbn o cneuuanuanpaHn MHPOPMauUoOHHM MacuBU U CUCTEMM, KYPUEPCKN yCnyru n
Opyrn egHoKpaTHU WNW NepuogudHM YCNyry, CBbP3aHU AUMPEKTHO C OeNHOCTTa My.
YnpaBnsBawoTo APY>KEeCTBO CKNoYBa AOrOBOPUTE C AOCTaBYMLMTE HA BBHLUHW YCIyru OT
UMeTo Uu 3a cMmeTka Ha PoHAa, KaTo yBegoMsBa 3a ToBa [Jenosutap4. [leno3utapaT Moxe
Ja Bb3pasu cpeLly pasxogu, HanpaseHU OT YNpaBnsaABalLlOTO APYXKEeCTBO 3a CMeTka Ha
doHAa, kKaTo OTKaXke Ja NOTBbPAM BKIOYBAHETO UM B KanKynaumsita Ha HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHaa.

1.9. (M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OTroBOpHM 3a M3roTBSHETO Ha
MpocnekTa

OTFOBOpHVI 3a N3roTBAHETO Ha I'IpocneKTa ca:

1. KacmunHa ViBaHoBa — 3a (puHaHcoBaTa 4acT u
2. JTbyesap [InMoB — 3a MKOHOMMYECKaTa vacT.

"openoco4yennTe Nuua, ¢ NoANUCUTE CU1, NOTNOoXeHN B Kpas Ha lNpocnekTa, Aeknapupar, Jye
crnepn nonaraHe Ha HeoGxoaumara rpwka M JOKOMKOTO UM € U3BECTHO, MHdopMaumaTa,
npeactaseHa B [MpocnekTa, He e HeBsipHa, NoaBeXxaalla UNn HenbrHa.

IN.MHBECTULUNOHHA NHO®OPMALIUA
I.1. (U3m. c Pewr. Ha C Ne 213/27.10.2017 r., uam. c Pewt. Ha C[1 Ne 219/24.11.2017 r.)
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MHBECTULMNOHHMN Uenn n NHBeCTULMOHHA NOJINTUKA. OrpaHquva.

EBAOEUNTE MHBECTUTOPU CJIEABA JA CE 3AMNO3SHAAT C TO3U PA3LET, 3A [IA
MNPELIEHAT [HAJIN UHBECTULIMOHHUTE LIEJIN, CTPATEIMVA U TOJINTUKN HA
‘EXPAT POLAND WIG20 UCITS ETF” CBBIMAOAT C TEXHUTE COBCTBEHU
UHBECTULNOHHW LIETIN.

MHBECTULIMOHHM LLenu

MHuBecTMumoHHata uen Ha doHoa e ga cnegBa npeacrtaBaHeTo Ha umHaekca WIG20
(,PedepeHTeH nHaekc”, ,Mugekca®), kato ce npyabpxa KbM MeToda Ha MbITHO U3NYECKO
pennuknpaHe 1 KaTto B CbLLOTO BpeMe MMHMMN3MPA PaBHULLIETO Ha rpeLlkaTa OT cneasaHe
Ha UHaekca (“tracking error”).

CmoliHocmma Ha 0sinoseme Ha ®oHOa e cebp3aHa ¢ PeghepeHmHusI UHOEKC, KOUMOo Moxe
0a ce rokayea unu roHuxaea. CrnedosamenHo uHeecmumopume mpsibea da 3Hasm, 4ye
cmoliHocmma Ha UHeecmuuyusima UM MOXe Kakmo 0a ce rokadu, maka u 0a rnaoHe U
mpsibea Oa npuemam, 4e HsAMa eapaHuusl, 4Ye we Mozam 0a eb3cmaHossm
nMbpeoHayasiHama cu UH8ECMUYUSI.

PedepeHTeH nHaekc

PedepeHTHMAT nugekc e WIG20, cbCcTaBeH OT akumu, EHOMUHMPaHM U TbpryBaHu B
Nonckn 3noTu. PedepeHTHUAT MHOEKC € MpeTerneH no nasapHa KanuTtanusauus 1 e
KOpUrnpaH 3a HMBOTO Ha CBOOOAHO TbpryBaHUTE akumn. PedepHTHUAT UHOEKC creaun
NnpeAacTaBsAHETO Ha [OBaWCETTe HaW-roNneMu U Han-NMKBMAHWM akumMM Ha BapluaBckaTa
doHgoBa 6opca. PedhepeHTHMAT nHAEKC € BeHUMapK MHOEKC 3a MNONCKMS nasap Ha akuuu
M NpeacTBAHETO My € CUMHO 0OBbp3aHO C NpeacTaBsHETO Ha TO3W Mnasap KaTo usano.
PedhepeHTHUAT nHAEKC ce Kankynupa u nyénukyeBa oT Bapluasckata doHgoBa Gopca.
MbnHo onucaHue Ha PedhepeHTHUA MHAOEKC, HEFOBUS CbCTaB, METOAONOrMsATa 3a n3dop Ha
CcbCTaBa M TErnoTo Ha M3bpaHuTe KoMNaHuUn B MIHOekca e AOCTbMNHO B MHTEPHET Ha canTa
Ha Baplwasckata ¢oHgoBa 6opca www.gpw.pl

WIG20 ce kankynupa Ha gHeBHa 6a3a no oduumnanHaTta LeHa Ha 3aTBapsiHe Ha bopcaTa,
Ha kosTO komnaHunTe oT MHaekca ce TopryBat. WIG20 ce kankynupa u B pearnHo Bpeme
BCekun paboTeH aeH, B konto WIG20 e nybnukysaH. LieHaTta Ha 3aTBapsiHe Ha WIG20 e
JOoCTbMNHa Ha www.gpw.pl

doHABT Uenu Oa pennvkupa npefactaBsHETO Ha PedepeHTHUs MHOEeKC No LeHU Ha
3aTBapsiHe.

DoHABT He n3nonsea XempKupallm onepauunm C uen xegxKmpaHe Ha BanyTHUA pUCK nopoaeH
OT ABMXEHNATAa Ha BallyTata Ha pe(bepeHTva MHOEKC cnpsAamMo eBpOoTO.

Kbm gatarta Ha HacToAwms I'IpocneKT NHaekcwT uma cnegHute XapaKTEepPUCTUKN:

lNpocgpurn:
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HavnmeHoBaHue WIG20

Koga Porntepc WIG20

Kog Bnymbbpr WIG20
HavanHa gata 16.04.1994 r.
BasucHa cTonHocT 1000

Banyta Moncku 3noTn
Bpon emucun 20

lNpomsiHa B 6a3aTta 1 NbTU roguLLHO
lMpomsaHa BBLB pun-pnoyT 4 MbTU roguULLHO
Kopekuun npu kopnopatuBHy CboMTUS aa

OcHoeeH rpuHuun Ha uHdekca

MHOekchbT He MOXe Aa Cbabp’ka noseye oT 5 KOMMaHUN OT eUH CEKTOP;

lNocnedHume 25% om komnaHuume c Hall-HUCKa nasapHa kanumarsnusauusi, KopuaupaHa
3a ¢pul-gprioam, omnadam npedu ¢huHanHoOmo KnacupaHe. Npu HopmarsHu ycrogus, 3a
8K/Iro4Y8aHemo U KnacupaHemo Ha dadeHa emucusi 8 cbcmasga Ha WIG20 ce usnonssa
cnedHama ¢opmyna:

R(i) = 0.6 * sT(i) + 0.4 * sC(i)
,kbOeTo
R(i) — To4kM Npy KNacMpaHeTo Ha KOMNaHUATa ,,i”.

sT(i) — Asn Ha KomnaHua ,i° B oOWwms m3TbpryBaH obem OT KnacupaHu akuuu npes
nocnegnute 12 meceua.

sC(i) — oan Ha komnaHus ,i” B obLLaTa CTOMHOCT Ha NasapHaTta kanuTanuaauus, kKopurmpaHa
3a ppuii-boyT, Ha KnacMpaHUTE KOMMNaHWU B AEHS HA U3YNCIIEHMETO.

NMpomsaHa Ha PedepeHTHMA MHOEKC

CbBeTbT Ha AMPEKTOpUTE Ha YNpaBnsBaLoTO APYXKECTBO MOXe Aa peluu, ako npeleHu,
Yye e B cbrnacue cbC 3aKkoHa U B MHTEpEeC Ha nputexartenute Ha aanose BbB PoHOa Aa
3ameHn PedepeHTHUA uHOeKC c¢ gpyr pedepeHTeH wuHaekc. CwrnacHo un. 18 ot
3OKUCAONKN 3amaHata ce gonycka crnen opobpeHue oT 3aMecTHuK-npeacenartens.
MputexxaTtenute Ha aanoBe BbB PoHAa We ObaaT yBeaAOMEHM 3a pelleHneTo Ha CbBeTa
Ha OUpeKTopuTe 3a CMsAHaTa Ha ped)epeHTHUs HOEeKC Ha yebcanta www.expat.bg nnu B
oduumanHm nyénukaumm, KakTo e pernaMmeHTUpaHo OT CbLLECTBYBALLMSA 3aKOH N Hapeaow.
MpocnekTbT 1 MNMpaBunata Ha PoHAa LWe ObaaT akTyanuMampaHu B Criydan Ha NnpomMsiHa Ha
CbLUEeCTBYBaLLMA pedepeHTEH NHOEKC.

Bcska npoMdHa B CbllecTByBallnA PeqaepeHTeH MHOEKC, KaToO Hanpumep CMAHa Ha
KoMmnaHunte B MIHgekca unm TaXHOTOo Terso, Moxe ga npuHyan doHpa 3a NbrHa OVNpeKTHa
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pennvkauusa ga Hanpaeu CbOTBETHUTE NPOMEHM U pebanaHcnpaHus Ha MHBECTULIMOHHOTO
cn noptdonuo, 3a Aa cnefsa nbnHo PedepeHTHUs nHaekc. TakuBa npomMeHn morat aa
gosejat [0 OOMbIHUTENHW/U3BBHPEAHM TPaH3aKUMOHHU pa3xogu. YNpaensBalloTo
OpPYXeCTBO U MHBECTULIMOHHUTE KOHCYINTaHTU LWe cneasaT 3a TaknmBa U3MeHeHusa 1 morart fa
HanpaBsaT HeobxoaNMUTE NPOMEHN B PaMKWUTE Ha HAKOMKO OHW, ako e Heobxogumo.

MHBECTULIMOHHA cTpaTernsa 1 NoauTuka

3a ga nocturHe Bb3MOXHO HaW-BUCOKA Kopenauusi ¢ npeacTtaBsHeTo Ha PedepeHTHus
nHaekc, PoHOLT LWe criefBa MoJena Ha NbHO PU3NYECKo pennmknpaHe, KoeTo 03HayaBa,
Yye e MHBeCTMpa OCHOBHO B NakeT OoT 6anaHCoBW akTWBM, CbCTOALWM Ce OT akuum Ha
KomnaHunte B PecbepeHTHUA nHaekc. Kato coH 3a ampekTHa pennukaumsa “Expat Poland
WIG20 UCITS ETF” ga He vHBecTMpa C TOYHOTO Terfio Ha CbOTBETHaTa KOMMaHus B
PedepeHTHna mnHaoekc. 3a ga ce ocurypu npospayvyHocTTa Ha MeToda, Mo KOMTO ce
pennvkupa npeacraBsHeTo Ha PedepeHTHus nHaekc, MHBeECTUTOpUTE MoraT Aa HamepaT
akTyanHa nHdgopmaums 3a cbcrasa Ha noptdonunoTto Ha “Expat Poland WIG20 UCITS ETF”
Ha cTpaHuuarta, otgeneHa 3a ®oHga, Ha www.expat.bg. YectoTtarta Ha akTyanusaumsa n/unu
jartarta, Ha KoATO ropecrnoMeHaTata uHdoOpMaunsa e akTyanusmpaHa, ca noCoYeHu Ha
cbllaTa MHTEPHET CTpaHuLa.

CTteneHTa, B KOATO eavH OOHA 3a AVPEKTHA pennukaums Moxe Aa NocTUrHe LenuTe cu,
3aBUCK OT MHBECTULIMOHHUTE orpaHuyeHuns, konto PoHOBLT TpsibOBa Aa crnassa, KakTo ca
onucaHu B HacTosilms MpocnekT. KaTo gonbriHeHWe KbM MHBECTULIMOHHUTE OrpaHNYeHns,
TpsibBa ga ce otbenexu, ye:

¢ WN3BbHpeaHu obCcTosATEeNcTBa, KaTo HanpuMep, HO He camo, MOraT 4a Bb3HUKHAT Npu
paspyLnTenHU nasapHu YCNoBUSA UMM U3KIMIOYUTENHO HecTabunHu nasapu, KOUTo
Ja oThanedyaTt 3HauuMTernHo npeacraBsHeTo Ha dPoHaa oT ToBa Ha PedepeHTHUs
NHAOEKC;

e [lopagn pasnuyHn aKTopu, BKIKYMTENHO TakCM W pasxodn, NUMUTK 3a
KOHLEHTpauusl, Apyrn NpaBHU UMW PEryraTtopHU OrpaHUYEHUs!, KaKTO U B HSIKOM
crnydauM HemnuKBMOHOCTTAa Ha onpedeneHn LEeHHUM KHWKa, Moxe da He Obpe
Bb3MOXXHO UM NPaKTUYHO [1a Ce MHBECTUPA BbB BCUYKM KOMNaHUM OT PedepeHTHUs
WHOEKC, W/ B CbLUNTE NPONOPLUN, KakBUTO ca B PedepeHTHMNA nHaekc.

CbcTaB U CTpPYKTYpa Ha noprtdenna Ha PoHOa, Kateropum akiueu, B Kouto PoHOLT
MHBECTUPA, MHBECTULIMOHHWN OrpaHNYeHus

Kato doHa 3a mbnHO dmsmnyecko pennukmpaHe Ha nHaekc, “Expat Poland WIG20 UCITS
ETF” we uHBecTnpa no HayuH 1 cbrnacHo yn. 7, 4n. 8 u un. 9 ot MNpasunata Ha ®oHAa.
Heroute aktmBn m™oraT ga ObgaT WMHBECTMpaHuW B crnegHuTte rpynu  UHaHCOBM
WHCTPYMEHTU:

1. Jo 100% o1 aktmBuTe Ha oHOa B akuMM W nNpaBa Ha ApPYXKeCTBa, KOUTO
cberaBnsiBaT PedepeHTHMs uHaoekc. C uen cnasBaHe Ha 3aKOHOBUTE NMUMUTU U
nogobp)KaHeTo Ha NMKBMAHOCT C Len MnocpelaHe Ha HyxauTe 3a obpaTHo
nskynyeaHe, ®oHALT LWe NoaabpXxa MWHMMAarHO HUMBO Ha MapuU4HM CPeACcTBa M
€KBMBAmEeHTW, KOETO OrpaHu4aBa TEernoTo Ha akuuu, KOMTO ga pennukupaT
PedepeHTHuS.
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®PoHABLT MHBECTMpPa caMO B akuuu, KOUTO ca YacT oT PedepeHTHUA mHaekc. MNpu
obcTodATencTBa, He3aBMCceLLM OT YNPAaBsBaALLOTO APY>KECTBO (NPOMSIHA HA EMUTEHT
oT PedepeHTHMsA nHaekc), PoHObT MMa 3agbimkeHne 0o 6 Meceua aa pebanaHcmpa
noptdenna cv n ga npogage/kynu akummte, obekT Ha npomMmsiHa B PedepeHTHus
nHoekc. B nepnoga Ha HabupaHe Ha kanuTan Ha PoHOa € BL3MOXHO Oa Mma
AMCNpOonopLMOHAanHo rofiemMm napudHmn NOTOLUM M3BBbH KOHTPOMa Ha YNpaBnsaBaLloTo
OPYXeCTBO.

2. Bnorose B 6aHku, nnatMMm nNpu NoMCKBaHe UNn Npu KOUTO CbLLECTBYBa NpaBoTo Aa
ObaaT nsterneHn No BCSKO BpeMe U C AaTta [o nagexa He noseye oT 60 gHu, npu
ycroBue Yye BaHkaTa e cbe ceganuile B Penybnuka bbenrapusa nnu B gpyra gbpxasa
YreHKa, a ako e CbC cefjanuile B TpeTa AbpXaea, Npu ycrioBue, 4Ye e 0bekT Ha
perynaumm, Kouto 3aMeCTHUK-NpeacefaTtendart cMdATa 3a eKBMBAreHTHUM Ha Tean
cbrnacHo npaeoTo Ha EBponenckus cbiod — go 20% ot aktnBute Ha PoHaa.

3. be3 orpaHuyeHus, obwo go 100% ot aktmBuTe Ha PoHOA B LEHHU KHMXKA U
WHCTPYMEHTM Ha NapuyHKs nasap, eMMTUpaHu abpxaBa vneHka Ha EC vnu Tpeta
ObpXaBa, KOATO € BKIYeHa B CNMUCBbK, ogobpeH oT 3amMecTHUK npeacegarens,
CcaMo B CIieQHMUTE UIM NO4OOHM U3KITKUYNTENHN CriyYau:

e [lpy gucnponopuMoHanHo ronsiMo 3anucBaHe Ha HoBW asinoBe Ha PoHaa
CpeLly Nnapu4HU CPEACTBa Ha MbPBUYEH Nasap;

e [lpn HuMcka nasapHa nUKBUOHOCT— B Criyd4al 4Ye € HEeBL3MOXHO [da ce
pebanaHcnpa PoHOBLT CNPSAMO BCUMYKM MO3MUMM OT PedepeHTHUS MHOEKC 1
ToBa GU OoBeno 40 ABWXEHMEe B LeHUTe Ha oTtaenHuTe nosvumm ot Hag 10%,
KOeTo He e O00ycrnoBeHO OT MNpoMsiHa BbB (PyHOAMEHTa Ha KOHKpEeTHUTe
KOoMnNaHuu;

e Bucok nasapeH, noJfintn4eckn wuinm CuctemeH puck, KOUTO MOXe Jda
Bb3MNnpenAaTcTBa ynpaBrneHneTo Ha doHaa B HOMparHn nasapHn ycrnoBuA,

e ®OHOBLT MOXe [a WHBECTUpa BPEMEHHO CBOGOAHMTE MapuW4HU CpencTBa B
LEHHW KHWXKa MO Ta3m NOATOYKa, ako YNPaBNsABaLLOTO APY>KECTBO NpeLeHun, ye
HSIKOW OT M3bpoeHNTE NO-rope PUCKOBE € Hanuue, HO € ANbXHO 40 6 meceua
OTHOBO Aa pebanaHcupa noptdenna Ha doHOa C Uen MakcMmanHo 6nuska
pennukauusa Ha PedepeHTHUSA nHaekc.

NHeecmMUuyUOHHU oepaHuU4YeHus

Mo-gony ca Nnoco4YeHn orpaHuYeHusaTa, NPUNoXKMMN NO OTHOLLEHWE HA MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u lNpasunata Ha PoHAa.

1. “Expat Poland WIG20 UCITS ETF” uenn ga Bb3npou3Bene CbCTaBa Ha MHOEKca
WIG20, 3a konTo ca B cuna crnegHuTe yCcnoBus:

e CbCTaBbT Ha MHAEKCA € AOCTaTbYHO AMBEPCUPULMPAH;

e /HoekcnbT npencraendBa ageKkBaTeH 6qumapK 3a nasapa, 3a KOWTO ce oTHacH,
n

e [ly6nukyBaH € NO NOAXOASALL HAYMH.

Ctp. 27 o1 58



expatcapital

NMPOCNEKT HA “EXPAT POLAND WIG20 UCITS ETF”

Kato ¢doHA 3a nacMBHO credBaHe Ha WHOEKC, OTroBapsll Ha ropHuTe ycrnosus, “Expat
Poland WIG20 UCITS ETF” Hama gpyrv orpaHmyeHus, ocBeH Toea 3a 4o 20% B akumm Ha
€dVH eMUTEHT, YacT oT PedepeHTHMst nHaekc, cbrnacHo yn. 46, an. 1 ot 3OKNCONMKNA.

®doHALT ce cTpeMu Aa cneaBa PedepeHTHUA nHOEKC, KaTo € Bb3MOXHO pasnpegeneHneTo
Ha akumnTe BbB PoHOA Oa ce OTKIOHABA OT ToBa Ha PedepeHTHMS NHOEKC B MOMEHTU Ha
M3BbHPEaHN Na3apHKN YCNoBKS, CMSIHA Ha CTpyKTypaTa Ha PedepeHTHUA MHOEKC, NopbYKa
3a 3anucBaHe unm obpatHo u3kynyBaHe BbB PoHAa, HMCKA NasapHa NUKBUAHOCT U HUCHK
n3TbpryBaH ©OopcoB 06eM, W Op. YNpaensiBawoTO APYXKECTBO W3BbPLUBA BCSKO
pebanaHcmpaHe Ha noptdenna Ha PoHOa, BOAEHO Npean BCUYKO OT MHTEpeca Ha
VMHBECTUTOPUTE N OT MaHaaTta Ha PoHaa aa crneaa PedepeHTHUA nHaekc. C uen cnassaHe
Ha 3aKOHOBMTE NIMMUTU U NOAABPXKAHETO Ha NIMKBUAHOCT, U C LieN NoCpeLLaHe Ha HyXauTe
3a ob6paTHO u3kynyBaHe, PoHABLT LWe NoaabpXKa MUHUMANHO HMBO Ha Napu4HK cpeacTea m
€KBMBArieHTN, KOETO OrpaHMyaBa TErN0TO Ha akumn, KOUTO da pennukupat PedepeHTHus
VMHOEKC.

2. YnpaBnsaBawoTo APYKECTBO He MoXe Aa uHBecTupa noseyve oT 20 Ha CTO OT
aktmBuTe Ha PoHaa BbB Briorose B egHa b6aHka;

3. PuckoBata ekcrnosvmumss Ha PoHOoa KbM HacpellHaTta CcTpaHa Mo caernka,
Npomn3TMYaLLM OT TEXHUKM 3a ePEKTUBHO yrpaBreHue Ha nopTdenna, He Moxe aa
HagoxBbpns 10 Ha CTO OT aKTUBUTE, KOraTo HacpelHaTa cTpaHa e 6aHka no yn. 38,
an. 1, 7. 6 ot 3AKMUCAOMKW, a B ocTaHanuTe crny4yam — 5 Ha CTO OT akTUBMUTE.

4. Obwarta CTOMHOCT Ha MHBECTULMMNTE MO T. 2 U T. 3 B LIEHHW KHWXKA UIN MHCTPYMEHTH
Ha Napu4HWA nasap, u3gageHun ot e4Ho nuue U BNoroseTe npu ToBa Nuue, KakTo U
eKcnosnuuaTa, Bb3HWKHaNa OT TeXHUKKU 3a epekTUBHO yrpaBrieHue Ha nopTdenna,
He TpsibBa ga Haaxebprsa 20 Ha CTO OT CTOMHOCTTA Ha akTMBKUTE Ha PoHAa;

5. YnpaBnsBalloTo APYXeCTBO Moxe Aa MHBecTupa Ao 30 Ha CTO OT akTMBWTE Ha
doHOa B LEHHM KHWXKA U UHCTPYMEHTM Ha NapuyHUs nasap, usgageHn oT eduvH
€MUTEHT, ako Te ca M3OadeHU UMW rapaHTUpaHu OT AbpKaBa YneHKa, OT TeXHU
MECTHM opraHu, OT TpeTa ObpXxaBa Unu oT NybnuyHa mexayHapoaHa opraHMsaums,
B KOSITO UNeHyBa NoHe eaHa ObpXKaBa YrneHKa;

6. lnuata, npuHagnexawm KbMm edHa rpyna 3a LUennTe Ha CbCTaBsAHe Ha
KOHconuampaH (OUHaHCOB OTYET CbIMacHO NpU3HaTUTE CYETOBOAHM CTaHOApPTH, ce
pasrnexaar KaTo eqHO N1ue Npu NpunaraHe Ha orpaHNUYeHusaTa no T. 2-4.

7. OcBeH TOBa, POHABLT HE MOXe Aa Npuagobuea nNoeeYe OT:
7.1. peceT Ha CcTo OT akuunTe 6e3 NpaBo Ha rnac, M3gafaeHu oT €4HO fnLE;

7.2. feceT Ha CTO OT obnurauumnTe UNu apyry AbAroBu LEHHN KHUXKa, U3aaneHu ot
eflHO nuue;

7.3. OeceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4Hus nasap, u3gageHu oT eaHo nuue.

8. F'opHUTE orpaHMYeHnsa He ce npunarar, KoraTo ce ynpaxHaBaT npasa Ha 3anuceaHe,
NPOU3TUYALLIM OT LIEHHU KHUXKA U MHCTPYMEHTU Ha NapudHMA nasap, KOUTo ca 4vact
OT akTuBUTE Ha ®oHaa.

|_|pl/l HapyweHne Ha WHBEeCTUUMOHHUTE OorpaHn4eHusa no npuydnHM MU3BBH KOHTPOJIa Ha
yl'lpaBﬂﬂBaU.l,OTO OPYXeCTBO, TO € [AJTbXHO B 7-OHeBeH CPOK OT YyCTaHOBdABaHe Ha
HapyweHneTo aa yseaomMmu KomucusTa, kato npeanoXu nporpamMa ¢ MepKku 3a npusexXngaHe
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Ha aKTUBUTE B CbOTBETCTBME C U3MCKBAHWUSITA HA 3akoHa [0 6 Meceua OT M3BBLPLUBAHETO
Ha HapyLleHWeTo.

UN3uckeaHuss KbM UeHHUMe KHU)Xa, UHCmpyMeHmume Ha napu4vHusi nasap u opysume
akmueu o 4. 38 om 3KNCAINKU u kbMm cmpykmypama Ha akmueume u nacusume
u lJukeudHocmma Ha ®oHOa

Opyrn MHBECTULIMOHHWU CTPATEMMN N TEXHUKM

Bb3moxHO € PoHObT, B CbOTBETCTBME CbC 3aKOHA, Aa KyrnyBa Unn npofaBa LEeHHW KHKa
C yroBopka ga rv npogage wunv cbOoTBETHO Aa ' Kynu obpaTHO Ha npopaBava/kynysada,
npu cnasBaHe n3nckBaHuaTa Ha un. 27 n 28 ot 3KUCOIMNKWN n 3akoHa 3a gorosopuTte 3a
(ouHaHCOBO 06e3neyeHne (Te3n cOenkn Ham-obLLo ca No3HaTU KaTo JOTOBOPU C YrOBOPKa
3a ob6paTHO U3KynyBaHe unu ,peno” caenkun). Tean goroBopu Morat ga ce Ckro4vsaT npwm
pasnnyHK YCroBUS OTHOCHO CPOK, AedUHMpaHe Ha UeHa Ha obpaTHO W3KyrMyBaHe WU
obes3neyeHne, B 3aBMCMMOCT OT KOHIOHKTypaTa W MoCTUrHatata [AOroBOPEHOCT C
KOHKPETHUS KOHTpareHT. CkIlouBaHETO Ha TakMBa Aorosopu bvxa mornu ga onTuMusnpar
peHTabunHocTTa 1 NMKBMAHoCTTa Ha ®oHaa, KaTo HEroBUTe KOHTpAreHTW Lie crefBa ga
OTroBapsT Ha NpeABapuUTENTHO onpeaeneHn oT YNpaBnsaBawoTo APY>KECTBO N3NCKBAHMSA 3a
KpeauTocnocoOHOCT.

YnpaBnsiBawoTo OPY>KECTBO LLie crieBa HacokuTe B pasaen X oT Hacoku oTHOCHO 60pcoBO
TbpryBaHute coHgoBe (ETF) n sbnpocute 3a MKUML (ESMA/2014/937). YnpaenaBaLoTo
OPYKeCTBO HAMa [a M3MNon3ea AepuBaTUBHN MHCTPYMEHTM B yrpaBrieHNETO 1 CTPYKTypaTa
Ha ®oHOa M B TO3N CMMUCBLJT BCUYKM HACOKM, CBbP3aHU C Te3N WMHCTPYMEHTU, He ca
peneBaHTHN. “Expat Poland WIG20 UCITS ETF” moxe ga wu3non3Ba TEXHUKU U
WHCTPYMEHTN, CBbP3aHM C LEHHW KHMKA W MHCTPYMEHTU Ha MnapuyHus nasap, npu
yCcroBusiTa M OrpaHuyeHusTa, onpedeneHn B Hactosiwms [lMpocnekt u MNonuTukaTta 3a
obe3neyeHne U penHBecTUpaHe Ha napudHoTo obesneveHne Ha PoOHOA, HO B HUKAKBB
cny4dam Te3n TEXHMKN HsAMa Aa BoOAT A0 OTKMOHEHWE OT MHBECTULMOHHUTE uenu Ha doHaa
unM ga gobaBAT OOMbIIHUTENHM PUCKOBE B CpaBHEHME C MbpBOHavanHarta NonuTMka Ha
pUCK, KakTo ca onucaHu B Hactosiwms Mpocnekt u Mpaeunata Ha doHpa. Korato n ako
npeanpueme Takvuea gencteus, “Expat Poland WIG20 UCITS ETF” we rapaHTupa, 4e € B
CbCTOsIHME MO BCSIKO BpeMe Aa u33eme 06paTHO BCUYKM AaOeHN B 3aeM LIEHHM KHWXKA UINn
[a npekpaTh BCSKO CKIMIOYEHO OT HEro crnopasyMeHve 3a faBaHe B 3aeM Ha LeHHU KHUXKa.
CpoyHM peno crnopasymeHnst 1 00paTHM peno cnopasyMeHust, YMSTO NPOObIMKUTENTHOCT He
HaJBuLIaBa CEAEM OHW, LLe Ce cYMTaT 3a COEeNKN, YUNTO YCIToBUSI MO3BONSIBAT M33eMBaHE
Ha aKkTMBUTE OT cTpaHa Ha PoHaa no Bcsko BpeMe. [ogmwHMaT oTtyeT Ha “Expat Poland
WIG20 UCITS ETF” cnegea ga Bkno4Ba CbLUO Taka NogpoOHOCTM OTHOCHO:

A. PuckoBaTa ekcnosvums, nocturHaTa nocpeactBoM eduKacHW TEexXHUKM 3a
yrnpaerneHue Ha nopTdenna;

B. OeHTMYHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n eduKacHU TEXHMKM 3a
yrnpaBrneHue Ha nopTdenna;

B. Buga u pasmepa Ha obeaneyeHneto, nonydeHo ot MNMKUMLK 3a HamansiBaHe Ha
eKCno3numsaTa Ha KoHTpareHTa; u
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. Mpuxogute B pesynTaTt Ha eduKacHN TEXHUKWN 3a yrpasreHue Ha noptdenna 3a
Lenvs oTyeTeH nepuwon, 3aedHO C HanpaBeHUTEe MPEeKU U Henpeku onepaTuBHU
pasxoau v nnaTteHuTe Takcu.

®oHOBT MOCTOSIHHO TpsibBa Oa pasnonara ¢ MUHMMAanNHW FIMKBUAHWM CPEACTBAa, KaKTo
cnepga:

o [lapuyHu cpeacTBa (BKNIOYMTENHO BOroBE B KPEOUTHU MHCTUTYLMKU No 4n. 38, an.
1, 7. 6 ot 3OKNCAONKN), LeHHN KH1XKa, UHCTPYMEHTM Ha NapuyHKUs nasap no yn. 38,
an 1, 1. 1-3 ot 3O0KNCOMKW, MHCTpYMEHTN Ha NapuyHuA nasap no yn. 38, an. 1, T.
9 ot 3OKNCAONMKW 1 KpaTKOCPOYHM B3eMaHus — B pasMmep He no-manko ot 100 Ha
CTO OT MpeTerfneHnTe TeKyLUM 3a0bIIKEHNS;

e [lapunyHu cpencTtea (BKIIOYMTENHO BIIOrOBE B KPEOUTHU MHCTUTYUMM no 4dn. 38, an.
1, 7. 6 ot 3OKNCAOMKW), UEeHHU KHMKa U MHCTPYMEHTM HA NapuyHus nasap,
eMUTUPaHM OT ObpXKaBa YNeHKa, N MIHCTPYMEHTU Ha NapuyHns nasap no yn. 38, an.
1, 7.9, 6. ,a“ ot SOKNCOIMNMKW - He no-manko oT 70 Ha CTO OT NpeTerfieHnTe TEKYLLN
3a4biKEHNs, C W3KITIOYEeHNEe Ha 3adbllKeHMsTa, CBbpP3aHM C yyacTue B
yBENMYEHNETO Ha KanuTana Ha nyonuyHu gpyxecTea.

YnpaBnsaBaLloTo APYKECTBO NPOBEXaa peryrnsipHM CTpec TecToBe BeAHBLX FoAMULLIHO — A0
15 uucno Bcekn MbpBM Mecel OT roguHaTa, WUnm no npeueHka Ha YnpaensaBawoTo
OpYyXecTBO, ako nasapHuTe obcToATencTsa ro Hanarat. Tean cTpec TecToBe nossongasaT
[a ce oLeHM NUKBUAHMAT puck Ha PoHaa npu n3BbLHPEeAHW NasapHu obcTtositencTea. B cpok
ot 30 gHK cnep npuknioYBaHe Ha NpoBeAeHUTe CTPeCc-TeCToBe YNpaBnsaBaLloTo ApYKeCTBO
yBegomsBa 3amecTHuK-Npeacedatens Ha KO®H 3a pesyntatute OT Hero, Kakto U 3a
npeanpueTnTe OENCTBUS 3a NPOMSIHA Ha TEKYLLUTE MpaBuna, ako Taknea ca Heobxoanmu.

DoHOBT MOXe 4a U3NoM3Ba pasfnnyHn BUAOBE ornepauun Ha NapuyHKs nasap (peno caenku,
3aeMaHe Ha UEeHHM KHWXKa) C Lien OocurypsiBaHe Ha NIMKBUOHOCT Npu HEOOXOAMMOCT, ako
3a0bIMKEHNETO No 0OpaTHOTO M3KyrNyBaHe Ha OANOBeTe HaaXBbpnsa Tekyllarta napudHu
Hanu4yHocT Ha PoHOa M OCUTYPSIBAHETO Ha AOMbIIHUTENHU NAPUYHN CpeacTBa Ypes CreLLHN
npooaxobu Ha akTMBuM OM [OOBENO A0 HaKbpHSIBAaHE Ha WHTEpeca Ha ocTaHanute
nHBecTUTOpn BbB doHaa. MogobHM onepauun ca NO3BOMEHM MPU EKCTPEMHU MasapHu
YCNoBUS — NEPUOAM Ha HUCKA NasapHa JIMKBUAOHOCT, NasapHu onykTyaumm oT Hag 5% 3a
neHs B PedpepeHTHMA nHgekc Ha doHga unu gpyrm obecrTosaTencraa, Konto 6mxa goeenu oo
noTeHunanHu 3aryou 3a TekyLumMTe MHBecTUTopn BbB PoHAa crieq ocurypsiBaHe Ha Hy>kHaTa
NMUKBUOHOCT.

DoHOBLT HAMA NPaBO Aa M3Mon3Ba Peno CAenku C Len NeBbpUOK U HE MOXE [a CKMo4Ba
nogo0HM caenku ¢ nagex, no-ronsam ot 30 gHW.

Mpu HapyLweHre Ha U3UCKBaHUATa No NpeaxodHuTe annHen PoHABLT e ANbXKeH B 7-OHeBeH
CpOK OT yCTaHOBsIBaHe Ha HapylleHneTo Aa yseaoMu Komucusata, kato nocoum NpudnHUTE
3a HapyLeHNeTo 1 NPeanoXn Mepku 3a NpMBexgaHeTo Ha NUKBUOHOCTTa B CbOTBETCTBUE
C HOpMaTUBHWUTE M3MCKBaHWSA. PoHOLT MpuBexada NMKBMOHOCTTA CU B CbOTBETCTBUME C
HopMaTuBHUTE n3nckeaHus B 30-4HEBEH CPOK OT yCTaHOBABaHe Ha HapyLleHuneTo. Korato,
npeau ga nstedye 7-gHEBHUAT cpok, PoHOBLT NpuBeae NUKBUAHOCTTA CU B CbOTBETCTBUE C
HOpMAaTMBHUTE N3NCKBAHWS, TON yBeJoMsBa KoMucuaTa 3a TOBa Hal-KbCHO Ha crneaBalums
paboTeH geH. B T03u crniyyan u3nckBaHeTO 3a npeafiaraHe Ha Mepku No MbPBOTO U3peyeHne
He ce npunara.
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LOpyrn orpaHn4yeHuns

Mpwn ynpaBneHue Ha doHAa YnpaBnaBawoTo APYKECTBO Le cnasBa BCUYKM HOPMATUBHU
M3NUCKBAHUS W OrpaHUYEHUs, BKMIOYUTENHO onpegeneHnte ¢ peweHns Ha KoOH.
YNpaBnsaBaLloTo APYKECTBO HE MOXe a NPOMeEHd npeamMeTa Ha genHocT Ha doHaa wnm
[a B3ema pelleHMe 3a HEeroBoTo npeobpasyBaHe Mo APYr HAYWMH, OCBEH Ype3 CrMBaHe U
BNuBaHe cnep paspelueHue ot KOH.

YnpaBnaBaLloTo APYKECTBO, KakTo 1 [lenoantapsaT, Korato gencTBar 3a cmeTka Ha PoHaa,
He MoraT ga gaeaT 3aemMu unm ga obesnedaBaT MW rapaHTMpaT 3adbilKeHUs1 Ha TPeTu
nuua ¢ umyulectso Ha PoHaa.

Mpn ocbliecTBsiBaHEe Ha WHBECTULMOHHATA cu AenHocT POoHALT He MOXe Aa npoaasa
LLEHHN KHWXA, MHCTPYMEHTN Ha NapuyHna nasap v gpyrm omHaHCoOBM MHCTPYMEHTM MO url.
38,an.1,1.1,2,3n9 or 3QKNCAONKW, konto PoHOBLT HE NpUTEXKaBa.

doHOBLT He MOXe Oa Morna3sBa 3aeMu, OCBEH B criydyauTe, onpeaeneHn oT [AeicTBalloTo
3aKkoHodaTtenctso. [lon3BaHeTo Ha 3aeMu ce W3BbPLIBA CaMO C MNpeaBapuUTEenHOTO
paspelleHne Ha 3aMeCcTHUK-NpeaceaaTens v Npy eqHOBPEMEHHOTO Cra3BaHe Ha crieaHuTe
yCnoBus:

e 3aemMbT ga e Heobxogum 3a NnoKpMBaHe Ha 3adbliKeHuATa no O6paTHOTO
M3KynyBaHe Ha OA50Be;

e 3aeMbT, CbOTBETHO obLiaTa cyma Ha 3aeMuUTe B €4WH W Cbl nepuod, Aa He
Hagsuwana 10 Ha cTo oT akTuBUTE Ha PoHAa;

e CpoKbT Ha 3aema a e He Nno-abnbr oT 3 Mecela;

e YcroBusiTa Ha AOroBopa 3a 3aem da He ca No-HebnaronpusaTHU oT obu4anH1Te 3a
nasapa;

o er,D,VITO,EI,aTeJ'I no 3aema fa e camo 6aHka, C U3KIYeHne Ha D,eI'IO3VITapFI.

YnpaBnsiBalloTo OPYXECTBO HE MOXe Aa MHBECTUpa aktueute Ha PoHaa (M Ha BCUYKK
ynpaensiBaHW OT HEro JOroBOpPHM )OHAOBE) B aKUMU C MPaBO Ha fac Ha eauH eMUTEHT,
Taka ye NpuaobUTOTO yd4acTue B TE3W akuuM Aa No3Bofv Ha YNpaBnsiBawoTo APYXeCTBO
WM Ha YNEeHOBETE Ha HEroBUTE YNPaBUTENMHU WM KOHTPONHWM OpraHv, 3aedHO Wnu
NOOTAENHO, Aa YNPaXHSABAT 3HAYUTENHO BIUSIHUE BbPXY EMUTEHTA.

[MpomMeHn B MHBECTULIMOHHA CTpaTerng, NoNuTMka U orpaHuYyeHms

[lopenoco4YyeHnTe TMOMNOXEHUS OTHOCHO WHBECTMUMOHHATa cTpaTternsd, nonutuka wu
orpaHudeHnss ca onpegeneHn B un. 7 — 12 Bkn. u un. 17 ot lNpaBunaTta Ha ®oHaa wm
CbOTBETCTBAT Ha 3aKOHOBUTE M3UCKBaHWSA KbM AdaTaTa Ha [lpocnekTta. Hakoun oT Tesu
NonoXeHus Morat aa 6baaT NPOMEHSIHU NO peLleHne Ha YNPaBsiBalLoTO APYKECTBO, crief,
ogobpeHne Ha 3amecTHuK-Npeacenatenst Ha KOH, npu ycnosue, 4Ye ToBa € B Han-400ObLP
WHTEpeC Ha UHBECTUTOPUTE UMK cnefga oT 3akoHa unu pelleHne Ha KPH. Hesasucumo ot
rOPHOTO, aKO Bb3HWKHE HECHLOTBETCTBME MEXAY MHBECTULMOHHATa cTpaTerns, NonuTuka u
orpaHudeHnst Ha ®oHaa, Taka KakTo ca M3noxeHu B [1pocnekTa, 1 nocrneasally NPOMeHM
Ha 3OKMCOMNKM n Ha noal3akoHOBUTE akToBe MO HEroBOTO MpunaraHe OTHOCHO
M3NCKBAHMATA U OrpaHMYEeHnsATa KbM CbCTaBa M CTpyKTypaTta Ha WMHBECTULMUTE U KbM
JenHocTTa Ha bopcoBo TpbryBaHua dhoHA, crnefsa Aa ce npunaraT HOBUTE HOPMAaTUBHU
pasnopenbu OT BMM3aHETO uM B curna. B Te3an cnyvau YnpaBnsiBawoTo APYXECTBO Lie
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npusege lNpasunarta u MNpocnekta Ha ®oHAa B CbOTBETCTBUE C HOPMATUBHUTE NPOMEHN B
Han-KkpaTKNa pasymeH CpoK.

I.2. Ipewka oT cnegBaHe Ha UHaekca.

POoHABLT € M3NOXEH Ha PUCKOBE 3a BOSMATUIHOCT Ha OTKIMNOHEHMETO Mpu creaBaHe Ha
PedepeHTHMs nHaekc (“tracking error risks”), koeTo Moxe fa AoBeae 4O ToBa CTOMHOCTTa
U npeacrtaBaHeTO Ha pAasnosete Ha doHoa ga He cnegBaT TOYHO CTOMHOCTTA WU
npeacTaBsHeTo Ha PedepeHTHNs nHaekc. 3a nosBeye MHGopMaums 3allo Te3n pUCKoBe
MoraT da Bb3HMKHAT, Mond norrnegHeTe vactrta ,[pelwka oT crneaBaHe” B rmaea Puckos
npocun Ha “Expat Poland WI1G20 UCITS ETF” no-gony.

pelukaTa OT cnenBaHe € BOMATUIHOCTTa (M3MepeHa Ype3 aHyanuM3MpaHoToO CTaHA4apTHO
OTKJIOHEHUE) Ha pa3nukaTa B 4OXOAHOCTTa Ha doHaa 1 Ta3m Ha PedepeHTHMA nHaeke 3a
onpegeneH nepuod ot BpeMme. ToBa He e CbLIOTO KaTo pasnuka Npu CriedeHeTo, KoaTo e
NPOCTO pasnukata Mexay AoxoAHocTTa Ha doHaa v Tasu Ha PedepeHTHUS nHaekc 3a
onpegeneH nepuwog OT Bpeme. Pasnukata npu CrnegHeTo nokasBa C KOSMKO MNpoueHTa
doHALT ce e NpeacTaBun No-gobpe nnm no-3ne ot VIHgekca, AoKaTo rpeLukaTa oT criedeHe
nokassa NOCTOSIHCTBOTO B pasfniMkaTa B npeacTtaBsHeTo Ha PoHaa n PedepeHTHNA nHaekc.

OuakBaHOTO paBHULLE Ha rogullHaTa rpeLlka oT crieaBaHe Ha PedepeHTHUs MHOEKC npu
HopManHu nasapHu ycroeus e 10%. O4akBaHOTO paBHULLE € onpeaerieHa Bb3 OCHOBA Ha
nctopuyeckn TectoBe (,6ekTecToBe’), BKNtoYBaLLM NCTOpMYECKOTO npeacTtaBaHe Ha WIG20
N CMMYNUpaHoTo npeactaBsHe Ha “Expat Poland WIG20 UCITS ETF” cnpsimo Hero, kato
ce MMa npeaBua HEBB3MOXHOCTTA Ha doHga ga pennukmpa WIG20 Ha 100% nopagu
3aKOHOBM OrpPaHMYEHUs, CBbP3aHW C KOHUEHTpauusTa; OYakBaHW rOAULLUHW pas3xoau 3a
ynpaBsreHne n apyru; cpegHn o4akBaHu OTKIOHEHMST B KOTUPOBKUTE ,KynyBa-npofasa“ Ha
akummte ot WIG20. O4yakBaHOTO paBHULLLE NPeACcTaBnsiBa caMoO MNpeLeHKa 3a rpeLukaTta ot
cnenBaHe U He OMBa [a ce TbIIKyBa KaTo CTPUMKTHO orpaHudeHne. OyakBaHaTa rpellka ot
cnegBaHe ce cMmdATa Bb3 OCHOBa Ha npeacTtaBsHeTo Ha HCA Ha doHga cnpsimo
poxogHocTta Ha PedepeHTHUa wnHOekc, npuemMamkm, 4e MonyyvyeHuTe OUBUOEHTU OT
KOMMOHEHTUTE Ha MIHaekca (cneq yabpKaHu AaHbLn) CbLUo ce penHBecTupar. MNonuTtukaTa
Ha ®oHOa ga peuHBecTUpa nonydeHuTe OUBMAEHTU (Crned yAbpXKaHW AaHbum), MOXe Aa
noBede OO0 rpewka oT cnegBaHe. 3a cobecTBeHMumTe Ha gsnoBe oT doHOa e BaxHO
LUSNOCTHOTO npeactaBsHe Ha doHOa, TbW KaTo TOoBa NpeAcTaBnsiBa AOXOAHOCTTA OT
TAXHaTa MHBECTULMS.

I.3. (U3m. c Pew. Ha C[] Ne 213/27.10.2017 r., nam. c Pew. Ha C[ Ne 219/24.11.2017 r.)
PuckoB npodmn Ha BT® “Expat Poland WIG20 UCITS ETF”

MoTeHumanHuTe nputexaTtenu Ha aanoee Ha “Expat Poland WIG20 UCITS ETF” cneaBsa
na 6baaTt 3ano3HaTM C pUCKoBeTe, CbNPOBOXAALUM HeroBaTa AEWHOCT, U Ha 6asarta Ha
TEXHUTE UHONBUAYAITHA MHBECTULMOHHM LIENN, TONEPAHTHOCT KbM PUCK U MHBECTULIMOHEH
XOPWU3OHT Aa B3eMaT afeKkBaTHO peLleHne 3a UHBECTUPAHE B LIEHHU KHKa Ha doHaa.

BaxHo e aa ce 3Hae, Yye MHBecTMLUMATa B AAnoBe Ha PoHaa He e 6aHKOB AeNO3UT U
crnefoBaTesNiHO TS He e rapaHTMpaHa cbrnacHo 3akoHa 3a rapaHTUpaHe BrnoroseTte B
OaHKMTe UNM OT HAKAKbB ApPYyr BuA rapaHuusa. CTOMHOCTTa Ha ganoBeTe MoXxe Aa
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0bAae nognoxeHa Ha Koneb6aHusi nopagu cbCTaBa UM TEXHUKUTE Ha ynpaBlfieHue Ha
MHBeCTULIMOHHUA nopTdenn Ha PoHaa. NMpeaxoaHuTe pesyntaTtn Ha PoHaa (HMBO Ha
Bb3BpallaemMocT) HAMaT Bpb3ka ¢ ObaeLwuTe My pe3yntaTyv U He ca JOCTaTb4HM 3a
B3eMaHe Ha pelueHue 3a MHBecTupaHe BbLB PoHAaa.

PuckoB npodun Ha “Expat Poland WI1G20 UCITS ETF”

Puckosuatr npodmn Ha PoHoa npenctaBnsgsa KONMMYECTBOTO M BMOA PUCK, KOUTO
YnpaBnaBaLloTo ApYKeCTBO NoeMa 4Ypes MHBeCcTMpaHe Ha akTuBuTe Ha PoHaa, MMarkum 3a
uen pennuknpaHe Ha PedepeHTHUS MHOEKC, KOMTO KbM JaTaTta Ha HacToSALLMSA NPOCMeKT e
WHOEKC OT akuun, TbpryBaHW Ha Bapwasckata ¢oHgoBa 6opca. B T03M cmuchn,
WHBeCTMpaHeTo B asanose Ha “Expat Poland WIG20 UCITS ETF” e cBbp3aHO € noeMaHe Ha
BUCOK PUCK, NpeaBua akta, ye PedpepeHTHUS MHOEKC € CbCTaBeH OT akUMK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHW C AEeMHOCTTa U MHBECTULIMOHHUA NopTdenn
Ha “Expat Poland WIG20 UCITS ETF”, kouTto ce noemaT NpsKo WX KOCBEHO OT
MHBECTUTOPUTE NOCPEeACTBOM NpuaodbusaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha pgenHocTTa cn, “Expat Poland WIG20 UCITS ETF” e uanoxeH Ha
pasnuyHN BMOOBE PUCK, OKa3BallM Bb3AencTeBne BbpXy HeroBute pesyntatu. OCHOBHUTE
puUckoBe, KOUTO MHBECTUTOPUTE LLIe HOCHT Mpu MHBECTUpaHe B Adnose Ha “Expat Poland
WIG20 UCITS ETF”, ca:

MasapeH puck

Bb3MoxHOCTTa fa ce peanuaunpat 3aryov nopagu HebnaronpusTHN U3MEHEHMS B LIEHUTE
Ha LEHHM KHKa, NasapHUTE NUXBEHWN MPOLEHTH, BanyTHU KypcoBe 1 apyri. To3u nasapeH
pUCK 3acsira HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAA, KOATO CbLLUO LWe Bapupa B pesynTtar
Ha MPOMEHNTE Ha NasapHUTE LEHN Ha akUuMMTEe N APYruTe LEHHU KHWXKA, B KOUTO POHABLT €
uHBecTupan. Ham-pasnuuHn ca daktopute, KOUMTO BMUSAAT Ha MasapHaTa LeHa Ha
onpegeneHn akuum (Hanpumep, UMHAHCOBM OTYETH, pas3KpuBalM HamaneHue Ha
nevan6arta Ha Opy>KeCTBOTO, U34ano akummTe; 3aryba Ha OCHOBEH KIMMEHT; CbaebeH UcK Ha
ronsima CTOMHOCT, MpedsiBeH Cpelly [OPY)XeCTBOTO; MNpOMsiHA Ha perynauuute B
onpegeneHa uHaycTpusi). He Bcuuku nogo6Hu chaktopu morat ga 6baaT npeasuaeHm.

EKCTpEMHM nasapHu gBMxeHusA

MasapHaTa ueHa Ha PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € MHBecTupan ®oHabT, MOXe Aa
Bapupa nopagu Bb3HUKHaNM NpoMeH B UKOHOMUYECKaTa 1 nasapHaTa cpefa, napuyHara
nonuTuKa Ha LeHTpanHuTe 6aHku, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTopa, B KOWTO
onepupa eMUTEHTBbT M TbPCEHETO M MpeanaraHeTo Ha nasapa Ha UEeHHU KHwka. B
onpegeneHn MOMEHTU LieHUTE Ha AdarnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT Aa
BapupaT 3HauMTenHo. B cnyyai Ha ronemu gBwxeHus Ha MHoekca, BKI. ronemMn AHEBHU
OBWKEHMWS, NpeacTaBsHeTo Ha PoHAa MOXe Aa ce OTKIIOHM OT MHBECTULIMOHHUTE CU Lienun.
MpeoueHkaTa Ha PoHAa LWe Bapvpa B pe3ynTaT Ha MPOMsHA Ha CTOMHOCTTA Ha aKTUBMUTE
Ha ®oHaa n PedhepeHTHUs MHOEKC.
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HeBB3MOXHOCT Ha YnpaBnsiBalloTO APYXeCTBO Aa Ce aganTupa KbM nasapHuTe
npoMeHun

doHABT crnefBa nacvMBHa cTpaTterus, T.e. HE € aKTMBHO YynpasnsBaH. CbOTBETHO
YNpaBnsaBaLloTo APYKECTBO HsIMa [a NMPOMeEHs1 CbCTaBa Ha nopTdonnoTo, OCBEH 3a Aa
cnenea 6nm3ko obulaTa 4OXOAHOCT Ha PedepeHTHus nHaekc. PoHOLT He ce onuTBa Ada
,o1e“ nasapa v He npeanpuemMa gedaH3nBHM NO3NLINN, KOraTo Na3apbT Naga Unu ce cmsTa
3a HagueHeH. CnepoBaTenHo cnag Ha PedepeHTHMS HOEKC MOXKe Aa AoBeae A0 cnaj Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

JIlnxeBeH puck

JInxseHwusat PUCK € Bb3MOXHOCTTa OT HamMalidBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pe3yntar Ha nokKadYBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUMN, NOKa4YBaHETO Ha
JINXBEHUTE paBHULLA BInnse HGGJ’IaFOI'IpVIFITHO Ha LUeHNUTe Ha akunnTe.

BanyTeH puck

PuckbT OT HamansiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMATA B AadeHa LeHHa KHura vnu
aenosnt, AeHOMUHUpPaHU BbB BanyTta, pas3findHa OT neB U eBpo, nopagn M3MeHeHne Ha
KypcCa Ha obmsaHa MeXxay Ta3u Banyta u nesa Uin eBpo.

LleHoBM puck

Puck, cBbp3aH C MHBECTULMM B aKumMu Wnuv Apyru OANOBU LEHHU KHWDKA — PUCKLT OT
HamarnsBaHe Ha CTOMHOCTTa Ha UHBECTULUATA B JafieHa LieHHa KHUra npy HebnaronpusiTH
NMPOMEHW Ha HMBATa Ha NasapHUTE LIEHW.

JlnkBnaeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3arybu unm npomnycHaT Mona3u OT HANOXUTENHU UNnn
NPUHYOUTENHN Npodaxbu Ha akTuBM npu HebraronpuaTHWM nasapHuM ycrnoBust (KaTto
HanpuMmep HUCKO TbPCEHE NPU HaNMYMETO HA CBPbXMPEAaraHe).

3akynyBaHe U o6paTHM U3KyNnyBaHUs

AKO NopbYKUTE 3a 3aKyrnyBaHe U 0bpaTHO M3KynyBaHe Ha OSMoBe ca NonydeHn KbCHO Uin
He OTroBapAT Ha m3nckBaHuaTa B Npocnekta n un. 20, an. 5 ot Npaeunata Ha PoHaa, we
MMa 3aKbCHEHME MeXay BPpeMETO Ha NodaBaHe Ha nopbykaTa U AeCTBMTENHAaTa garta Ha
3aKynyBaHe unM oOpaTHO M3KynyBaHe. TakMBa OTNaraHus UNu 3aKkbCHEHWs MoraTt aa
[oBefaT 0o HamarnsiBaHe Ha 6posi 4snoBe MM cymaTta Ha 0bpaTHUTE U3KYNyBaHWS.

TbpryBaHe Ha perynupaH nasap

He cbluecTByBa cUrypHocT, Ye oHABLT LWe nonyyn oaobpeHne 3a TbproBust Ha perynupan
nasap wunu 4Ye e Gbae NnoaabpXkaHa TbproBusiTa Ha asnosete Ha dPoHpa, unu ye
yCroBusTa 3a AonyckaHe 40 TbProBusi HAMa aa ce npomMeHsT. OCBeH ToBa TbproBusTa Ha
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aanoseTe Ha goHgoBa Gopca Moxe Aa GbOe npeycTaHoBeHa criopen npasunata Ha
cboTBeTHaTa Gopca nopaam nasapHUTe YCroBus U UHBECTUTOPUTE MOXE [a He morar aa
npoaasar AanoBeTe CU, J0KaTO Thprosusta He 6be Bb3cTaHOBEHa.

HopmaTtuseH puck

lMpocnekTbT € WU3roTBEH B CbLOTBETCBME C [JENCTBALLMTE 3aKOHWM W perynauuu.
YnpaBnaBaLoTo ApyKecTBo U/mnn ®oHOBbT U HErOBUTE MHBECTULMOHHW LIENN U NOSUTUKN
MoraT ga 6baaT 3acerHaTu OT ObAelM NMPOMeEHM B 3aKOHMTE M perynauuuTe. Hosu unm
MoamdmLmMpaHmn 3akoHW, Npasuna u perynauun B benrapus unm EBponenckns coblo3 morat
0a He NOo3BOMSAT UM YYBCTBUTENHO Aa orpaHmyaTt Bb3MOXHOCTTa POHABT Aa UHBECTUPaA B
onpegeneHn NMHCTPYMEHTU. Te CbLLOo MOXe Aa Bb3NpensTCTBAT CKNIYBAHETO Ha JOrOBOPU
C onpefeneHun Tpetu cTpaHu. ToBa Moxe fa yBpeau cnocobHoctTa Ha doHoa Oa
N3MNbJIHABA CbOTBETHUTE WHBECTULMOHHWU LEenu U NONUTUKK. M3NbMHEHWETO Ha TakuBa
HOBW UM MogMdrLMpaHn 3akoHK, NpaBuna 1 perynauumM Moxe ga gosege 4o yBenuyeHue
Ha BCMYKM UNKM HAKOM pasxoan Ha PoHda 1 MoXe Aa HanoXxu NpecTpykTypupaHe Ha doHaa,
C Len cnasBaHeTo Ha HOBWUTE Npasuna. TakoBa eBEHTyanHoO NPecTpykTypupaHe Moxe aa
BKIOYBa pa3xoau 3a NpecTpykTypupaHe. Korato NpecTpykTypupaHe He € Bb3MOXHO, MOXe
ha ce npuberHe KbM npekpaTtseaHe Ha PoHaa. AkTuBuTe Ha PoHaa n PedepeHTHUSA MHOEKC
nognexar Ha NPOMsiHA B 3aKOHW UIK perynauumn u/unm Takasa npoMsiHa MoXe fa ce oTpasu
Ha CTOMHOCTTa UM U/ NNKBMOHOCTTA UM.

KpeauTeH puck

OueHkuTe Ha penTuHroBu areHuum kato CrtaHgapT eng [Mybpc, Myyauc n duty ca
MEeXayHapoOHO npu3HaT G6apoMeTbp 3a KPeOUTHUSA PUCK Ha LIEHHW KHka. Ho u Tesum
PENTUHIN He ca NepdeKTHU: Te ca HanpaBeH Ha 6a3a MUHaNU CbLOUTUSA KU He oTpassaear
BCMYKM Bb3MOXHM Obaewim obctosaTencrea. KpeouteH puck CblUiecTByBa W Npu
B3aMMOOTHOLLEHUATA C HAacpeLlHaTa cTpaHa no 6opcoBu U N3BBLHOOPCOBU COEMKU, KOraTo
ce nposiBsiBa B ABE Pa3HOBMAHOCTN — KOHTPAreHTeH U CeTbIIMEHT puck. Mpu NbpBKsa nma
BEPOATHOCT OT HEU3NbSIHEHME Ha 3adbihKeHuUsiTa OT HacpellHata CcTpaHa no
n3BbHOOPCOBKN caenkn. To3nm pucKk € MUHMMKU3upaH npu pabotata Ha PoHaa npeasug
dakta, Ye TOM WHBECTUpa NpPeauMMHO BbB (PUHAHCOBM WHCTPYMEHTW, Tbpryemu Ha
perynupaHu nasapun. CeTbNIMEHT PUCKLT € BEPOSITHOCTTA Ha AataTta Ha CeTbIIMEHT PoHObLT
0a He Nony4yu HacpeLLHu Napu4Hu cpeacTea Unmn oMHaHCOBU MHCTPYMEHTU OT KOHTPareHT,
crnep Kato e U3NbiHWN 3agbImKeHnaTa cvM No gageHarta caenka KbM TO3U KOHTPareHT.

PuUck ot KOHUeHTpauus

PUCKbT OT KOHUEHTpauusi € Bb3MOXHOCTTa OT 3aryba nopaau HenpaswuiHa
avBepcrudpuKaLms Ha eKCno3munm KbM eMUTEHTH, TPYNU CBbP3aHN EMUTEHTU, EMUTEHTU OT
€0WH U Cbll MKOHOMMYECKM OTpachbil unu reorpadcka obnact, unm Bb3HUKHaN OT egHa U
Cbllia AEMHOCT, KOETO MOXe Aa NPUYMHU 3HAYUTENHN 3arybu, KaKTo U PUCKLT, CBbp3aH C
rofieMu HenpeKkn KPeaUTHU eKCNo3NLMN.
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OnepauuoHeH puUck

CBbp3aH € C BBb3MOXHOCTTa [Ja ce peanusuMpaTr 3arybu nopagn rpewkn unu
HEeCbBbpPLUEHCTBA B CUCTEMATa Ha opraHun3aums, He4oCTaTbYyHO KBanMduumpaH nepcoHarn,
HebGnaronpuATHN BBHLWHN CbOUTMS OT HedMHaAHCOB XxapakTep, B T.4. MpPaBeH pPUCK.
YnpaBnsaBalloTo APYKECTBO onpefensd KpaTkocpodHa W AbNrocpoyvHa ctpaterns npu
yrnpaBneHMeTo Ha onepauMoHHUTE PUCKOBE, KOUTO Bb3HWKBAT NPW YNpaBrieHWeTo Ha
nenHocTtTa u noptdenna Ha PoHga, onmcaHn B un. 19 ot [NpaBunata 3a oOueHKa U
ynpasreHue Ha pucka Ha PoHaa.

Puck oT rpewka npu cnegBaHe Ha PechepeHTHUSA nHaekc

CnenBaHeTo Ha PedbepeHTHMA HOEKC Ype3 MHBECTMPaHE BbB BCUYKM NO3MLIMM Ha MHAEKCA
MOXe [a ce OKaXke CKbMO M TPYAHO 3a u3nbiHeHue. MopTdonno MeHNmXbPBLT MoXe Aa
M3ron3Ba ONTUMU3ALMOHHN TEXHUKM KaToO cenekuust Ha oTaenHu nosvumm ot MHaekca B
npornopuun, KOUTO Cce pasnuyaBat oOT Te3an B WHaekca. YnoTpebata Ha TakuBa
ONTUMU3ALIMOHHN TEXHUKM MOXE [a yBernu4uu rpelukata npu cneisaHe M Aa gosefde A0
pasnuyHo npeacTtaBsHe Ha PoHaa cnpsmo WMHaoekca. Cblo Taka CblLUECTBYBaLM
orpaHunyeHust no unu 6baeLr NPOMeEHM B 3aKoHa U perynaummTe Ha PoHaa no oTHoLleHMe
Ha, HO He camo, CbCTaBa, KOHLIEHTPAUUATA U Ha4yMHa Ha OLieHKa Ha akTMBUTe MoraT [0
JoBefaT [0 HeBb3MOXHOCTTa Ha doHaa Aa pennuknpa uHaekca HanmbnHo. CbhLo Taka
6OpCoOBO TbpryBaHUTe hOHA0BE Ha Nasapu, XxapaKTepusnpallm ce C H1CKa NIMKBMOHOCT, ca
N3MNOXEeHW Ha NO-FONsM PUCK OT rpelLlika Npu cnefBaHe Ha UHEKC.

PechepeHTeH nupgekc

Mpn Hannume Ha cbbuUTHe, KoeTo 3acsra VMHgekca, Ha PoHOa MOXe da ce Hanoxu ga
npeycTaHOBW 3aKyrnyBaHETO 1 00paTHOTO U3KynyBaHe Ha asnose. [peoueHkata Ha PoHaa
CbLO MOXe Aa 6bae 3acerHaTta. Npu npoagbmkaBawm npodbnemn ¢ MHaekca PoHALT Wwie
npeanpueme CbLOTBETHM AEUCTBUS, KOUTO MoOrat ga HamanaT HeTHata CTOMHOCT Ha
akTnBnTe Ha ®oHaa. TakmBu cbOUTUA MoraT ga 6bAaT, HO He ca orpaHUMYeHn camo Ao
cnegHuTe:

e VIHOEKCHT ce cMsATa 3a HETOYEH M He OTpassdBa AEVUCTBUTENHM NasapHU pasBUTUS;
e VIHOEKCHT e cnpsiH OT opraHa, KOMTO ro OpraHM3npa;
e To3u opraH He MOXe ga onpeaenu CTonHocTTa Ha Hgekca;

e Tosu OopraH npasu NnpoMeH BbB (bopmynaTa Ha u34mcneHune Ha Mngekca, KoUTo He
nossonseaT Ha PoHaa foa ro cneasa npu pasymMmHuU pas3xogu;

e KoMnoHeHT Ha MHaekca e HENMKBUAEH, 3aLll0TO BeYe He ce TbpryBa Ha perynvpat
nasap;

o KomnoHeHTn Ha MiHaeKca ca M3noXeHn Ha NO-BUCOKM TpaH3aKUMOHHU pa3xoaun nnum
NO-BNCOKN TAKCKU 3a CETBJIMEHT, Ui CI'IeLI,VICbVI‘—IHM OaHb4YHUN OrpaHn4YeHuns, KOuTo He
Ca OoTpa3eHun B nNpeacTtaBAHETO Ha MHpekca.

CucTteMHM puckoBe
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CucteMH1UTE pUCKOBE 3aBUCAT OT oOWMTe KornebaHusa B MKOHOMMKATa W nasapuTte Kato
usano. ®oHOBLT HEe MOXe Oa BIMsie BbpXy CUCTEMHUTE PUCKOBE, HO M OT4YMTa U ce
cbobpassBa ¢ TsiX. PuckoBe, NOpoaeHn OT NonuTnyeckaTta u MKOHOMUYeckaTa KOHIOHKTYpa,
ca Bb3MOXXHaTa HeCTabuNHOCT UM BOEHHN OENCTBUSA B pernoHa. beacteusita n aBapuute
ca dakTopw, YCrOXHsSBaLLM BCsika CMCTEMA 3a ynpaBlieHne Ha puckoeTe. [locneacreusta
ca TpyAHO NpeaBuMAMMU, HO OOCTBNBLT A0 MHGOPMaUMsa U nNpunaraHeTo Ha cucTema 3a
NPOrHo3npaHe n AeNCTBUS B EKCTPEMHU CUTYaL MM Ca Bb3MOXHW HA4YMHW 38 MUHUMW3UPpaHe
Ha oTpuuaTenHus edexT.

Monutnyeckn puck

PassuBawuTe ce nasapun MoXxe pga nogrexat Ha no-BMCOKM OT HOpPMariHOTO puckoBse,
CBBbpP3aHMN C NONMUTUYECKN MNMpoMeHWn, AbpXXaBHa perynauud, couuarnHa HecTabunHOCT U
annnomMmatn4eckmn pas3BuUTuA (BKJ'I. KOHCbJ'IVIKTVI), KOMTO MOraTt HeratMuBHO Aa NOBJIUAAT Ha
MKOHOMUKATa Ha Te3n CTpaHn U CbOTBTEHO Ha CTOMHOCTTa Ha UBHECTULIMUTE B TSIX.

Opyrn puckose

MHBecTnummTe BB POHOA Ca U3NOXEHU Ha PUCK OT 3aTBapdHE Ha 60pcaTa, NOJINTUHECKHU
PUCK, BONATUIHOCT, J11Mnca Ha NIMKBUAHOCT Ha 6opcaTa.

B 3akniwouveHue, MHBECTUTOpPUTE crnedBa Aa MmaT npeaBua, Ye CTOMHOCTTa Ha
asnoeete Ha ®oHAa u goxoAabT OT TAX MoraT ga ce NoHwWXkar, nevyan6arta He e
rapaHTUpaHa U UHBeCTUTOPUTE NoemMaT pucka Aa He Bb3CTaHOBAT UHBECTULIUATA CU
B MbJIeH pa3mep.

I.4. (U3m. c Pew. Ha CO Ne 213/27.10.2017 r.) MpaBuna 3a oueHKa Ha aKTUBUTE

AktyanHuTte lNpaBuna 3a oueHka Ha nopTderna n 3a onpegensHe Ha HeTHaTa CTOMHOCT U
Ha MHOMKaTUBHATa HETHA CTOMHOCT Ha akTMBuTe Ha “Expat Poland WIG20 UCITS ETF” ca
NPUAOXMMY KbM HacTosAwWwms MNMpocnekT 1 NpeacTaBnsBaT HepasgerHa YacT OT Hero.

I.5. MHBecTMUMOHHA AENHOCT 3a NocrieAHUTe TPU roAUHU, NpeaxoXaaly rogmHaTa
Ha n3gaBaHe UMK aKTyanuaupaHe Ha NPOCNEKTa, a ako He ca MMHanNM TPU roAMHU — 3a
CBLOTBETHUSA nepuoa

doHABLT € yupeneH npes 2017 r. n HAMa TakaBa UCTOPKSI.

I1.6. XapakTepucTuka Ha TUNUYHUA UHBECTUTOP, KbM KOroTO € Haco4YeHa AieMHOCTTa
Ha “Expat Poland WIG20 UCITS ETF”

Oanoeete Ha “Expat Poland WIG20 UCITS ETF” ca 4OCTbMHM 32 BCUMYKU MHBECTUTOPW.
MuBecTutopute BbB ®PoHAA TbPCAT €KCnosuuus KbM Masapa/nasapute, B KOUTO
PedepeHTHNAT nHagekc nueectmpa. Kbm garara Ha HacTosawwma NpocnekT ToBa e nonckus
nasap. CymaTta Ha nHsectmumaTa BbB PoHaa 3aBMCK OT NNYHMTE 0O6CTOATENCTBA Ha BCEKU
oTAoeneH uHBecTUTOp. 3a ga ce onpedenu Tasum CTOMHOCT, MHBECTUTOpuTe TpsibBa Aa
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B3eMaT npeasua ronemMunHaTta Ha JIMHHOTO CU doratcTBO U/unu nUMoTw, napun4yHnTe Ccu
cpeactBa B MOMEHTa U 3a clieBallinTe HAKOJNKO roguHn, 1 roTOBHOCTTA CU Aa noemMaTt PUCK
nnn no-npeanasnue noagxona. CbLo Taka cbBeTBamMe MHBECTUTOPUTE Oa D,I/IBepCI/I(bVILI,VIpaT
MHBECTULUUNTE CM B OocTaTbyHa CTeneH, 3a ga He ObaaTr M3NOoXeHW eOUHCTBEHO Ha
puckoeeTe Ha TO3N ®oHg. B TO3M cmuckn o6pbmame BH/MaHMe Ha BCUYKN MHBECTUTOPU
Aa npeueHAT CBoATa CI'IeLI,VI(bVI‘-IHa CuUtyaumnda C€ nomouwita Ha CBOA WHBECTULUUOHEH
KOHCYNTaHT.

. AIKOHOMUYECKA UH®OPMALIUA

1. (U3m. c Pew. Ha CO Ne 213/27.10.2017 r.) JaHbyeH pexum

B Hactodwma pasgen ce pasrmexga obwuaT gaHbyeH pexum Ha doHoa M Ha
WHBECTUTOPUTE OTHOCHO OOXOAMTE MM OT CAenku ¢ asnoBeTe Ha dPoHoa cbobpasHo
OEenCcTBalloTO KbM AdataTta Ha M3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTtencteso. B
WHTEPEC Ha NpuUTexXaTenuTe Ha AAM0Be U Ha BCUYKN MHBECTUTOPMU € fa Ce KOHCYNnTupar no
Te3n U ApYyrM JaHbYHW BBNPOCU C AaHBYHU eKCnepTu, BKIYUTENHO OTHOCHO AaHbYHUSA
edeKkT B 3aBMCUMOCT OT KOHKpeTHaTa cutyaumsi.

KopnopaTtnBHo gaHbyHO obnaraHe Ha PoHaa

Meyan6ata Ha ®oHaa He ce obnara ¢ KoprnopaTMBEH AaHbK.

ObnaraHe goxoauTe Ha NpuTexarenute Ha asanose ot PoHaa

HeTHuaTt goxoa, peanuaupaH ot doHaa, yBenumyaBa HeTHaTa CTOMHOCT Ha akKTMBUTE Ha
doHOa U CbOTBETHO CTOMHOCTTA Ha HeroBuTe gsanose. Toi kato PoHABLT He pasnpenens
0OXO4 MeXay WHBEeCTUTOpUTE, nocrnegHute 6Guxa MornM ga peanuaat KanuTtanosa
nevyanba, Kato npogagaTt npuTexaBaHUTE OT Tax ganoBe obpaTHo Ha Ponpa (npu
onpegeneHu ycriosusi) unu Ha poHaosata 6opca. PasamepbT Ha kanutanosaTta neyanba ce
onpedenst KaTo MOMNOXWUTENHa pasnvka Mexay npogaxHata LueHa W ueHata Ha
npuaoobuBaHe Ha gsanoseTe. KoraTo gsnoBeTe ca npuaobuTtm Ha pasnMyHU LEHU U
BMOCNeACTBME Ce NpodaBaT 4acT OT TSX, KaTo He MoXe Aa ObAe goKaszaHO Kou OT TsX ce
npogaeaTt, UeHaTta Ha npugobuBaHe Ha AAnoBeTe € CpedHo npeTerfieHata LueHa,
ornpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobMBaHe Ha ObpXXaHUTe ASNoBe KbM MOMEHTA
Ha npogaxbara.

Obwu nonoxxeHust

Hoxogute ot caenku ¢ ganose Ha PoHAa (peanuanpaHaTa KanuTanosa nevan6a) KakTo B
cnydyauTe Ha obpaTHO M3KynyBaHe Ha ganoseTe oT PoHAaa, Taka v nNpu npogaxda Ha
asnosete Ha BO®B6 — Codua He ce obnarar, korato nosfyvaten Ha Aoxoda ca MeCTHU
dmandeckn nuua nnu uandeckn nuua, ycTaHoBeH! 3a AaHbYHN LEenu B AbpXaBa — YneHka
Ha EBponenckua cbio3 vnu B Apyra Abpxasa, npuvHaanexawia koM EBponenckoTo
MKOHOMWYECKO MPOCTPaHCTBO.
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CbOTBETHO, C Te3n [oxoaM ce HamansiBa CYETOBOAHUAT (PUHAHCOB pes3ynTtaT npu
onpefensiHe Ha AaHbYHUS (DMHAHCOB pe3ynTaT Ha PUONYECKUTE Nnua, KOUTO Noanexar
Ha obnaraHe Mo peda Ha 3akoHa 3a KOpnopaTMBHOTO MogoxogHo obnaraHe (,3KIMO).
CnenBa noa ce nma npeasua, Ye npu 3aryba oT caenku ¢ AsanoBe, nuuarta, KoMTo nognexaT
Ha obnaraHe no pega Ha 3KIMO, we cnegBa ga yBenuyaT CYETOBOAHUSA CU (pMHAHCOB
pesynTtaT C oTpuuaTenHaTa pasnuka Mexay npogaxHata M npuaobuBHaTa LieHa Ha
asnoseTte. KoraTto asinoseTe ca npuaobuTt Ha pa3nnyHn LLEeHU 1 BNOCNEACTBUE ce Npoaaea
yacT OT TsX, KaTo He MOXe Aa Obhe OokasaHo Kou OT TAX ce Mnpodaear, LeHaTta Ha
npuoobvBaHe Ha OANoBeTe € CPefaHOo MNpeTerneHaTta LeHa, onpeaerneHa Bb3 OCHOBa Ha
ueHaTa Ha npuaobuBaHe Ha AbpXaHWUTe AANOBE KbM MOMEHTa Ha npogaxbaTa. Tesu
[oxoau He ce obnaraTt 1 ¢ AaHbK NPU N3TOYHKMKA.

U3kroYeHue 3a HIKou Kameeopuu nuua

Hoxogute oT caenku ¢ asnose Ha PoHAa (peanuanpaHaTa kanutanosa nevyanba), Kakto u
M306Lo0 ¢ PMHAHCOBU aKTMBW, NMOJTyYEeHU OT PU3NYECKM LA OT TPETU AbpKaBu, U3BBbH
ropenoco4eHnTe, ce obnaraT ¢ okoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
goxon.

OGnaraemuaT goxon e cymaTta oT peanuanpaHuTe npes roguHata neyanéu, onpegeneHn
3a BCsika KOHKpPETHa CAerka, HamareHa CbC cymaTta OT peanuaupaHuTe npes roguHata
3arybu, onpegeneHn 3a BCAKa KOHKpeTHa caenka. PeanmsupaHaTa nevanbGa/saryba 3a
BCsIKa cOenka ce onpegensl, kato npoAaxHaTa LeHa ce HamansiBa C LeHata Ha
npunoobueaHe Ha AsnoBeTe. Korato gsnosBeTe ca NpuaobuUTW Ha pasnUYHu LIEHU U
BMOCNeACcTBME Ce npodaBa 4vacT OT TAX, KaTo He MoXe Aa 6bae AoKasaHo Kou OT TaX ce
npogaeat, UeHaTa Ha npugobuBaHe Ha AAnNoBeTe € CpedHo npeTerfieHata LeHa,
onpeperneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobnBaHe Ha AbpXXaHuTe OSNOBEe KbM MOMEHTaA
Ha npogaxbara.

YnpaensBawoToO APYKECTBO € AJTbXKHO Oa NpefocTaBs Ha U3MbIHUTENHUS AUPEKTOP Ha
HaunoHanHaTta areHumsa 3a npuxoauTte nHdopmaumara no yn. 143, 6. ,H, an. 1, 1. 1-4 or
[aHbuHo-ocuryputenHua npouecyaneH kogekc (OOTK), BkmountenHo 3a pasmepa Ha
nannarteHuTe goxogu ot cnectaBaHua — go 30 anpun Ha roguHaTa, creasalla roguHaTta
Ha uannawiaHeTo Ha goxoda. VIHpopmauusaTa obxBalla BCUYKM OOXOAN OT CNEeCcTsBaHMWS,
M3nnaTteHun npes CbOTBETHATA KanengapHa roguHa.

ll.2. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Takcu (KOMUCUOHM) NPU MOKYyMNKa U
nponax6a Ha asanoBe Ha “Expat Poland WIG20 UCITS ETF” - HauucnaBaT ce camo
BbPXYy CAeJIKA Ha NbpPBUYEH Nna3ap

TakcuTe npu Mokynka WM npogaxba ca npegHasHayYeHW Oa MOKpUAT pasxoauTte npu
npogaxba/vsgaBaHe U 00paTHO M3KynyBaHe Ha AAoBe, U ce BKo4YBaT B eMUCUOHHATa
CTOVHOCT Y LieHaTa Ha obpaTHO M3KynyBaHe, KOSITO Ce 3annaila OT MHBECTUTOpA.

doHABLT Npunara cregHaTa CTPYKTypa Ha Takcy Npu 3anuceBaHe u obpaTHO M3KynyBaHe Ha
OSN0OBE Ha MbPBUYEH Na3ap 3a CrneaHuTe rpyny UHBECTUTOPU:
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Twun nuBecTUTOp

Pa3mep Ha Takca npu
nopbyKaTa 3a NoKyrnka
Ha panoBe Ha BT®

Pa3mep Ha TakcaTa npu

nopbykKaTa 3a obpaTHoO

U3KynyBaHe Ha psnose
Ha BT®

7 HCTUTYyUMOHalrieH MHBECTUTOP

2.00%

2.00%

Opyr nHeBecTuTop
(BKIHOUUTESNHO
MapKeTMEeNKbP), KOWTO e
CKITHOYM JOroBOp 3a ToBa C
YnpaBnsaBawoTo ApyKecTBo

Mo Takecwn, ycnosusa n
OrpaHUYeHnsl, NOCOYEHMN B
porosopa ¢
YnpaBnsaBaLLoTo
APYXecTBO

Mo Takcwn, ycnosua n
OrpaHUYeHusl, NOCOYEHM B
poroBopa ¢
YnpaBnsaBaLloTo
APYXecTBO

Hes3aBucmMmo OT mHBecCTMpaHaTa cyma, UHBecTutopuTe BbB PoHAa crnedpa na 3annartar
Takca oT 2.00% npwu nokynka Ha AsnoBe, AbMKMMa KbM YNpaBnsaBaLloTo APYKECTBO, KOATO
Ce HauucrnsiBa Bbpxy HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa Ha 1 oan u ce BKNOYBA KbM
€MNCUOHHAaTa CTOMHOCT Ha OSNOBETE, OCBEH ako He € A0roBOPEHO pa3nMyHO B AOrOBOpP C
YnpaBnaBawoTo ApyKecTBo. EMUCHOHHa cTorMHOCT Ha ®oHaa ce aedmHupa kato HCA Ha
1 Asn NNIoC TakcaTa, Ob/mhknMa KbM YNpaBnsiBalwoTo ApYKeCTBO.

3a ,MHCTUTYUMOHaNeH WHBECTUTOP® ce cuMTaT BCUYKM 3acTpaxoBaTeNHW APYXKecTBa,
©aHK1, MHBECTULMOHHW MOCPeaHULM, YrnpaBnsBalluM OPYKEeCTBa, NMEHCMOHHU (OOHOO0BE,
KaKTO M BCUYKM KOMEKTUBHU WHBECTULMOHHU CXEMW W MHBECTULMOHHW OpPYXecTBa,
nonyyunnum nuueHs B EC nnn gbpxasa ot OUNCP. NHeecTuTopuTte BB POHOA cneaBa ga
3annatat Takca oT 2.00% npu obpaTHO Wu3KynyBaHe Ha [AnoBe, AbiHKUMA KbM
YnpaensBaLwloToO OPYXECTBO, KOSTO Ce Hauucnsisa BbpXy HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®oHaa Ha 1 asn u ce npucnaga OT LeHaTa 3a 06paTHO M3KyrnyBaHe, OCBEH ako He €
[OroBOPEHO pasfnMYHO B JOrOBOP C YMpaensiBalWoTo ApYXKecTBo. LleHaTta Ha obpaTHo
n3kynyesaHe Ha ®oHga ce geduHupa kato HCA Ha 1 gsn MMHYC TakcaTa, ObIPKMMa KbM
YnpaBnaBaLLoTo APYKeCTBO.

MHBecTuTOpMTE 3annawiaTt no cebecTOMHOCT BCUYKM pa3xoam 3a CETb/IMEHT U TpaHcdep
Ha gsnose Ha doHAa 3a BCUYKM onepaunm Ha MbpBMYEH Nasap, BKAYUTENHO TakCU KbM
aenosntapu, 6aHKoBK pas3xoaun, KOMUCUOHU, AaHbUU U Ap.

CnepnBa ga ce vma npeasua, Ye yCroBusita npu eMutupaHe n obpatHo nskynyBaHe C Apyru
MHBECTUTOPM (BKIMIOUMTENHO MapkeTMenkbpn) ca ypeaeHu B OTAENHM JOrOBOPMU.

ll.3. (U3m. c Pew. Ha C[] Ne 213/27.10.2017 r., nam. c Pew.. Ha C[] Ne 219/24.11.2017 r.)
Pa3xoaun unu tTakcu 3a cmeTka Ha PoHaa

Pasxoaou 3a cmeTka Ha PoHaa (KOocBEHM pa3xoau 3a MUHBecTUuTopa)

Tesun pasxoau ce npucnagat oT aktmeuTe Ha “Expat Poland WIG20 UCITS ETF” n taka
KOCBEHO ce noemaT OT BCUYKM NpuTexxaTenu Ha asnose. [MbnHo onucaHue Ha Te3n pasxoam
VMHBECTUTOpUTE We HamepaT B Un. 33, un. 34, un. 35 n un. 36 ot lNpasunata Ha PoHaa.

B ponHaTta Tabnuua ca NocoyeHW MPOrHO3VpaHWUTE FOAULLIHM OMepaTMBHU pasxoan Ha
“Expat Poland WIG20 UCITS ETF” kaTo npoueHT OT roguiiHaTa cpegHa HeTHa CTOMHOCT
Ha HEeroBuTe aKTUBMU:
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FogMwWwHM NporHo3vMpaHn onepaTtuBHM pasxoau Ha PoHaa kato % OT roguwiHaTa
cpegHa HCA

Bupg pasxop % oT1 rogmwHata cpegHa HCA Ha ¢hoHpa

dukcupaHo Bb3HarpaxaeHue 3a | 1.00%
YnpaBnsiBaLLloTO APYKECTBO

[Opyrv onepatvBHM pasxoam 0.38% (a)

O6wwo nporHo3npaHu onepaTtneHu pasxoan | 1.38%

(a) B ,Adpyrv onepaTvBHU pa3xogu* ca BKIKOYEHU OCHOBHW MPOrHO3NpPyeMu ornepaTUBHU
pasxoau KaTto: Bb3HarpaxgeHuwe Ha [enosutaps; Bb3HarpaxaeHneTo Ha oautopute 3a
3aBepka Ha roguwHusa uHaHcoB oTyeT Ha bopcoso TpbryBaHus doHa, pasxoguTe 3a
peknama n MmapkeTuHr Ha doHAa, 3a KOHTaKTU C MHBECTUTOPUTE, TAaKCK 3a NuLeH3npaHe U
TeKylTe Takcu 3a Haf3op, YIEHCTBO M Apyrv nodobHu Ha KomucusaTta, Gopcute u
LleHTpanHus genosutap v Apyru ObpXaBHW OpraHn n UHCTUTYLIMK, CBBbP3aHU C AeHOoCTTa
Ha doHaa; apyrn pasxoau, nocodeHu B [NpasunaTta Ha PoHOa 3a Herosa cMeTKa.

Bb3HarpaxaeHneTo Ha YnpaensBalloTO APYXECTBO Ce onpedens No CrefHUst HauuvH:
PMKCMpaHO Bb3HarpaxkaeHve B pasMep Ha roguiiHa Takca 3a ynpaenenue 1.00% (eawH
npoueHT) ot HCA, kato ce Hauducnsea Bcekn paboteH aeH. Mo cBos npeueHka B
onpepneneHy OHW 3a uenute Ha usdmcnsasaHe Ha HCA YnpaensiBawloTo OPYXECTBO MOXe
[a He Ha4YMCNN HUKaKBO UMK Oa HA4YUCNM NO-Marnko OT AOMYCTUMOTO Bb3HarpaxkaeHue.

lll.4. JaHHu 3a pa3xoguTte Ha “Expat Poland WIG20 UCITS ETF” 3a nocnegHute 3 r.,
npeaxoxapawm roguHaTa Ha usgaBaHe Unu aktyanusupaHe Ha lNMpocnekTta

DoHABLT € yupeneH npes 2017 r. 1 HAMa UCTOPMUS 3a NOCNEAHUTE TPU FOOMHM.

n.4.1. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OaHHu 3a MNonutukarta 3a
onpeaensiHe U uannawaHe Ha Bb3HarpaxpgeHusita B ,Ekcnat Acet MeHUOKMBHT

EAL

MonuTukata 3a onpefensdHe v u3nnawiaHe Ha Bb3HarpaxgeHusTa B ,Ekcnat Acet
MennpxmbHT EALl He pedepupa No HUKaKbB HAYUH KbM YrpaBrnsiBaHUTE OT OPYXeCTBOTO
KOMEKTUBHU MHBECTULIMOHHN CXeMu U BOpCcOBO TbpryBaHu oHaoBe. POHABLT HE ObITKM
HUKaKBW TakCu N HAMA AOMbHUTENHN pa3xoan KbM APYXECTBOTO, HEFOBMSI MepCcoHan unm
pbKOBOAEH cbCTaB, npousTudawm ot Ta3u [lonutuka. CbrnacHo [lonuTukata 3a
onpegensiHe N uannawlaHe Ha Bb3HarpaxgeHusTa B ,Ekcnat AceT MeHnmkmbHTY EAL
Bb3HarpaXxgeHusita B [AOPY)KECTBOTO MoraT ga 6baaT NOCTOSAHHUM M NPOMEHMUBW.
IMOCTOAHHMTE M NPOMEHNNBUTE Bb3HArpaXXaeHst Ha pasnUYHUTE KaTeropmumn CAyXuTtenum ce
onpeaensaT, KakTo crneaBa: 3a uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE — C pPeELLEeHME Ha
eQHONMYHMSA CODOCTBEHMK Ha KanuTana;, 3a BCUYKM OCTaHamu Chyxutenu — OT
NanbnHuTenHua gupektop. NonutukaTa 3a Bb3HarpaxgeHusara e nyonukyBaHa Ha caunta
Ha ,Ekcnat AceT MeHnmpkmbHT EAL www.expat.bg, kKaTto Konne oT Hesl ce npeaocTaBs Ha
XapTueH HocuTen 6e3nnaTtHoO NPy NOUCKBaHeE.
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IV.TbPFOBCKA UH®OPMALINA

IV.1. (A3m. c Pew. Ha C[] Ne 213/27.10.2017 r., nuam. ¢ Pew. Ha C[1 Ne 219/24.11.2017
r.) Ycnoeus v pepn 3a usgaBaHe u npoaaxoa Ha AAnNoBe Ha NMbpBUYEH nasap

[anosete Ha ®oHaa moraTt ga 6baat KynyBaHM M NpodaBaHn Ha MbPBUYEH UM BTOPUYEH
nasap CbrnacHo 3aKOHOBUTE U HOpMaTUBHK pa3snopeabu, kakTo u un. 20 ot MNMpaBunaTa Ha
®doHpa.

doHABT HAMa npaso ga emMmutupa ganose, YMNATO eMUCUOHHa CTOMHOCT He € u3udano
3aniarteHa.

MbpBUYeH nasap

MbpBUYHMAT Nasap e nasapbT, Ha KoWTo Asanose Ha PoHOa ce msgasaT UNKM U3KynyeBaT
obpaTHO anpekTHO oT camusa PoHg. CnegHuTe rpynu MHBECTUTOPWM MOraT Aa ydacTBaT Ha
MbPBUYHUA Na3ap Npu cnegHUTe ycnosus, onpedeneHy B To3n MNMpocnekT, ako CblunTe He
ca B pa3pes CbC 3aKOH UNu HopmaTuBHa pasnopeaba:

Tabnuua ,,YcnoBus*“

MuH. pa3smep Ha
MwuH. pasmep Ha
nopbykKaTa 3a obpaTHo
Tun nHBecTUTOP nopb4KaTa 3a NoKynka
M3KynyBaHe Ha gAanose
Ha asinoBe Ha ®oHpa
Ha PoHpaa
MHcTuTyumnoHaneH uusectutop | 100 000 gana 100 000 psna
Opyr nHeBecTuTop Mo Takecwn, ycnosusa n Mo Takcwy, ycnosua n
(BkNtOUMTENHO OrpaHnNYeHns], MOCOYEHN B | OrpaHMUYEHNs], MOCOYEHN B
MapKeTMEeNKbP), KOWTO e norosopa ¢ [oroeopa c
CKJTHOMUIT 4OroBOp 3a TOBa C YnpaBnsaBaLLoTo YnpaBnsaBaLloTo
YnpaBnaBaLwloTo ApYyKeCcTBO ApyXecTBo OpYyXecTBO

Bcsika nopbuka TpsibBa aa oTroBapsi Ha U3MCKBAHETO 3@ MUHMMArHKS pasmep 1 aa obae
Ha cTbnkm oT 100 000 gana (cyma Ha ganoseTe ga e kpaTHa Ha 100 000) 3a nopbyku 3a
nokynka unu obpaTHO M3KynyBaHe Hag Te3n C MUHUMAaIHUS pa3Mep, OCBEH ako He e
[IOrOBOPEHO ApPYro B OrOBOP C YNpaBnsBalLloTo APYXKECTBO.

BcuykM nopbykM M HaABpPEMEHHOTO MM nodaBaHe kbM ®PoHoa ca OTFOBOPHOCT Ha
WHCTUTYLMOHANHUTE MHBECTUTOPU, MAPKETMENKLPUTE U BCEKM OPYr UHBECTUTOP, KOMTO €
CKIHOUMN AOrOBOP 3a y4acTue Ha MbpBUYEH Nasap C YNpaBnsaBaloTo APYKeCTBO. BegHbx
npuetn ot PoHAa, NOPbYKUTE CTaBaT HEOTMEHSIEMU.

i) JNvuaTa, KOUTO MMAT Bb3MOXHOCT Aa CKIoYBaT JOMOBOP 3a yvacTuMe Ha MbpBUYEH
nasap, ca UHBECTUTOPW, KOMTO ca KnacnuduumpaHm Kato ,NPodECUOHANHEH KITMEHT"
no cMucbna Ha § 1, T. 9 or 3akoHa 3a nasapuTe Ha PUHAHCOBUN MHCTPYMEHTH;

ii) YcnoBusta 3a MMHUMAarneH pa3mep Ha MHBECTUUMATA, CTbNKata nNpy NOpbYkU Hag
MUHUMANHUS pasMep M TakcuTe we ObaaT OoroBapsiHA C BCEKUM WMHBECTUTOP,
CbobpasHO aHaXMMeHTa 3a pa3mep Ha MHBEeCTUUMATa, CPOKOBE, YecToTa U Apyru
YCNoOBKSA OT CTpaHa Ha UHBECTUTOpA.
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BeoHbx npuetn ot doHaa, NopbykMTE cTaBaT HEOTMeHsieMU. MagaBaHeTo (npoaaxbara)
Ha gsnoBe Ha ®oHOa MOXe [a Ce OCbLLEeCTBsiBa, CAMO akO €MUCMOHHATa CTOMHOCT Ha
OSINoBeTe € HambHO u3nnaTteHa.

OcBeH B criy4anuTe Ha BPEMEHHO crnuMpaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsiBalLOTO
OPYXKEeCTBO eXedHEBHO N34YMCIsiBa EMUCMOHHA LieHa, MO KOSITO MHBECTUTOPUTE MoraT Aa
3akynaTt ganoee Ha PonHpa. LleHata ce onpepenss Ha 6asata Ha HCA Ha eaunH gsn,
M34YncneHa cbrnacHo meTtoga, onncaH no-gony B lNpocnekTa.

Oanoee Ha ®oHpa moraT ga 6baar 3akyneHu oT MHBecTuTopmute B ochumca Ha Y[ ,Ekcnar
AceT MeHnmxkmbHT EAL Ha agpec rp. Codoums, yn. ,[eoprn C. Pakocku® Ne 96 A, ot 9:00
0o 17:00 vaca, Ten.: +359 2 980 1881, chakc: +359 2 980 7472, nuue 3a kOHTakT: YKacMunHa
VBaHoBa.

3akynyBaHeTOo Ha asnoee oT PoHaa

o [MopaBaHe Ha Nopb4Ka 3a NOKYyMNKa Ha asinose. /IHBeCcTUTOpUTE Nogaeat Nnopbyka
3a MOKyMka Ha OAnoBe, CbAbpxalla pekBuantuTe cbrnacHo Hapepba Ned44 ot
20.10.2011 r. 3a n3ncKkBaHUAATa KbM OENHOCTTA Ha KOMNMEKTUBHUTE MHBECTULIMOHHN
CXemu, ynpasnsiBallnTe OPYKeCTBa, HauMOHarnHUTE MHBECTUUMOHHM (DOHOOBE U
nuuaTta, ynpasnsBaliM anTepHaTMBHU MHBECTULMOHHW coHOoBe (obpasel Ha
nopbykaTa MOXe Aa ce nony4yu B odmca Ha YnpaBnsiBawoTo APYKECTBO), JIMYHO,
ypes MbIIHOMOLLHWK/NpeacTaBnsiBaLLy nnu ypes
NUueHsnpan/nuueHanpaHa/nuueHsnpaHo ¢ numueHs B  EC  nHBeECTUUMOHEH
nocpenHuk/6aHka/ynpasnsiBallo APYKECTBO, KOrato TO31 MHBECTUTOP € KIMEHT Ha
CbOTBETHUS MHBECTULUMOHEH MOCpPedHuK, GaHka Mnu ynpaensiBawlo OPYKECTBO.
MopbyKM 3a NOKyMKa Ha AANoBe ce NpuemMart Bceku paboteH aeH mexay 9:00 n 17:00
yaca B odhmca Ha YNpaBnsiBaLOTO APYKECTBO, MO €MEeKTPOHEH MbT C €NEeKTPOHEH
noanuc Ha nmenn: asset.management@expat.bg, nnn npm TexHmyecka Bb3MOXHOCT
ype3 MexXayHapoOHM YCTaHOBEHW eNeKTPOHHM nnatdopMm 3a oOcnyxBaHe Ha
doHpoBe, kato VESTIMA Ha Clearstream. B nopbuykata MHBECTUTOPBLT NOcCoYBa
aanuv gsnoseTe uwe 6baaT u3gageHu cpelly 3annallaHe UM cpelly KollHuua oT
ouHaHcoBM akTmBu. B cnyya 4ye nopaeaT nopbyka 4Ype3 MbIHOMOLLHUK,
nocrnegHuaT € HeobxooMMoO Aa NpeacTaByM M M3PUYHO OpUrMHam OT HOoTapuasnHo
3aBepeHO MbIHOMOLLHO, [aBallo NpaBO 3a M3BbPLUBAHE Ha YNPaBUTEMNHU U
pasnopeanTenHn OeNcTBUSA C LEHHW KHWXKa M Aeknapauusi, Ye He M3BbpLUBaA MO
3aHATUE COENKN C LLEHHM KHWKa. Te3un N3NCKBaHUA He ce npunarat, KoraTo 3asiBkaTta
ce nogasa 4pe3 MHBECTULMOHEH NocpeaHuK, 6aHKa nnn ynpaensBallo OpYKXeCTBO.

e 3annawjaHe Ha 3anucaHuTe asanoBe. [lapuyHuTe cpeacTBa 3a 3akynyBaHe Ha
O9rnoBe u/vnu KowHuuaTa OT akTuBu GuBaT NoMny4vyeHn No crneuuanHa cMeTka npu
Henosutaps, BogeHa Ha umeTto Ha doHOa nNpy OOCTaBKka Ha OANOBETE cpeLly
3annaiwaHe (DVP) Ha knneHTa. CeTbnMeHTBT cpelly 3annaiiaHe (DVP) Ha coenku
Ha MbpBUYEH Nasap, Cpelly napuvyHW CpeacTBa W/WMKM KOWHMLUA OT akTuBM, Ce
n3pbpwsa B LleHTpaneH [enosutap AL cbrnacHo lNNpaBunHWK 3a OEeVWHOCTTa Ha
LeHTpaneH genosutap AL

¢ U3nbnHeHue Ha nopbukaTa. AKO MHBECTUTOPBT (BKMHUYUTENHO MAPKETMENKBLPBT)
€ nojan nopbyka 3a NoKynka mnm obpaTHo makynysaHe Ao 15:00 4., To nopbykaTa
we 6bae manbnHeHa no HCA 3a geHs, B KOWTO e nogageHa. AKo nopbykaTa e
nopageHa cneq 15:00 4., To 79 We 6bae usnbnHeHa no HCA 3a geHs, crnegsaly,
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JEeHs Ha nogaBaHe Ha nopbuykata. CbrracHo un. 66, an. 1 or Hapenba Ne 44
NOpbYKNTE Ce U3NBINHABAT B CPOK 4O 7 KaneHdapHW AHM OT AaTaTta Ha nogaBaHe Ha
nopbuykata. AKO nopbykarta He € noanucaHa UM He e NPaBWUHO MOMbJIHEHA, TO
ToraBa nopbuKaTa ce cuMTa 3a HeBanuaHa v TpsioBa ga 6bae nogageHa oTHOBO. B
nopbuyKkaTa KIMEHTBbT M3PMYHO MOCOYBA Aanu Xenae AoCTaBKaTa Ha gsrnoBeTe Aa
ce m3BbpwK cpewy 3annawaHe (DVP) w/vnn cpeuly KowHMULa OT akTMBU B
CbOTBETHATa [AenosuTapHa WHCTUTYuus. [laTata Ha gOcTaBka € ABa AHW cref
nogaeaHe Ha nopbykaTta (T+2).

- UsnbnHeHue Ha nopbYykama cpewly 3annauwjaHe 8 napu. Ha cnepsawms
paboTeH aoeH cnen gexs, no Yuato HCA 3a gan Tpsabea ga 6bae nanbrHeHa
nopbuykata, agsnosete OMBaT M3OadeHW W HACOYEHWU 3a MPEXBLPMSHE KbM
KNUeHTa C MocoveHust B nopbykata Banbop. MopbuykaTta ce M3nbhHsABa 3a
pa3mepa Ha 3asiBeHus1 Opor AArnoBe, YMHOXEHU No onpegeneHata eMMcMoHHa
CTOMHOCT Ha €eauH AdAn, KaTo eMMUCUOHHAaTa CTOMHOCT Ha eauH Osan ce
3aKpbrnsiBa A0 YETBBbPTOTO YWCIO crnen OeCeTUMHUS 3HaK. YNnpaBnsBalloTo
OPYKeCTBO NpeaocTaBs MOTBbPXKAEHWE 3a W3MbLITHEHMETO Ha BanuaHaTa
nopbyka, CbAbpKaLLO MHCTPYKLMM 3a OOCTaBKa Ha KHpKaTa cpewy nnawaHe
(DVP) npu nbpBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMS LOeH,
cneppBalll U3NbITHEHMETO Ha NopbykaTa 3a AeHs, no ymaTo HCA ce nanbnHsiBa
nopbuykaTa.

U3nbnHeHUe Ha nopbYykama cpeuwly docmaska Ha KowHuuya om akmusu. Bceku
paboTeH [AeH YnpaBnsBawoTo [ApyxecTBo nybnukyBa Ha www.expat.bg
CbAbP)KaHMETO Ha KolHMUA OT akTuBu, kosTo npeactaesnsasa 10 000 gsana Ha
doHaa (,nakeT 3a emuTnpaHe®). B nopbykaTa 3a 3anncBaHe Ha ASNOBE Ha MbPBUYEH
nasap MHBECTUTOPBLT MOCO4YBa OPOS aKLMK OT BCEKM EMUTEHT, KOUTO LUe Aenosupa
BbB PoHOa. bpoAT Ha akuumte Ha BCEKM €MUTEHT TpsibBa Oa OTroBapsi Ha
aonyctumMmunsi 6pon B NakeTa 3a eMUTMpaHe (Unu 4a e KpaTeH Ha Hero 3a 3annceaHus
ot Hag 10 000 gana). MNopbykaTta ce M3NbMHABA 3a pa3mepa Ha 3asiBeHUs BpoMn
AsnoBe, YMHOXEHW MO onpegeneHata €MUCMOHHA CTOMHOCT Ha eauH Aasn.
MonyyeHaTa cyma ce Hapuya ,cyma Ha nopbuykata“. Ha cnegsawums paboTeH AeH
cneg gend, no yuato HCA 3a gan Tpsibea ga 6bOoe v3nmbiHEHA MopbukaTa,
asnoseTe 6uBaT n3gageHn U HacodeHU 3a NpexBbpnsaHe KbM knveHTa. [Jo 12:00 u.
Ha 0054 Ha TO3M AeH KNMEHTBLT Nonyvasa NOTBbPXKAEHWE 3a NoAadeHaTa nopbyka,
B KOETO YNpaBnsaBaLLlOTO APY>KECTBO NOCOYBA KELLOBUSA KOMMOHEHT, KOMTO TpsbBa
Aa Oboe genosvpaH B cmeTkata, BogeHa Ha mmeTto Ha doHga B LleHTpaneH
aenosntap 3aedHo CbC 3asiBEHUTE akuMW. 3a onpegensiie Ha KeLoBUSI KOMMOHEHT
OT cymaTa Ha nopbykata ce Bagu cOOpbT Ha 3asdABEHUTE 3a Aeno3vpaHe akuumu,
YMHOXEHU NOo uUeHaTa MM 3a geHsa, no yunto HCA ce m3nbnHaABa nopbukata.
CTolMHOCTTa Ha aKTUBUTE OT KOLLHULIATa, KOSTO ce BHacAa BbB PoHaa, ce nsdmcnssa
B CbOTBETCTBME C [1paBuna 3a oueHka Ha nopTdenna v 3a onpeaensiHe Ha HeTHaTa
CTOMHOCT N Ha MHAMKATUBHATa HETHA CTOMHOCT Ha akTuBMTe. KbM Taka nonyvyeHus
KELLOB KOMMOHEHT ce 000aBAT BCUYKM pa3xoau, CBbp3aHu C NPEXBLPISHETO Ha
KOLLHMLATa OT aKTUBW U KELLIOBMS KOMMOHEHT, kouTto PoHALT TpsAbBa oa 3annatw,
ako nmMa TakmBa. o To3n Ha4yrH Te ce noemaT OT KNWeHTa, 3anuceall, asrnoBe oT
doHpa, a He OT CblUecTByBaLWLMTE NpuTexXaTenu Ha aanose BbB PoHaa. [loctaBsHe
Ha KOLUHMLA OT aKTMBU Ce N3BbPLLBA, Ype3 Aeno3nTapuTe Ha ABeTe CTpaHu Ha aaTa
T+2. CTpaHuTe WHCTpyKTMpaT obcnyxsawmte rm genosvtapu Ha T+1 pga
NPEXBbPAAT KOLWHULA akTuUBM cpelty asnose ot ®oHaa mnu obpaTtHOTO, CbrnacHo
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npasvnara v npouenypute Ha CbOTBETHUA Aeno3uTap. KomyHukauuaTa mexay
4enosutapuTte ce M3BbpLUBA MO YCTAHOBEHUS HA CbOTBETHMS Masap HaudvH (B
Bvnrapus komyHukaumsTta c LleHtpaneH Jenosutap Al ce nssbpusa 4pes FTP unm
SWIFT kaHan, B 4ykbuHa OCHOBEH KaHamn 3a KOMyHMKauus Mexay oenosuTapu e
SWIFT). JonbnHutenHa nHdopmauus 3a ceTbAIMEHT € NyOnukyBaHa Ha canWTa Ha
YnpaenaBaLwoTo ApYXeCTBO.

¢ OTTernsHe Ha nopb4ka. BeaHbx nogageHa, nopbyka 3a MOKyrnka Ha OsnoBe OT
doHpa He MoXe Ja Obae oTMeHeHa.

ObpaTHoTO M3KynyBaHe Ha aanose o1 PoHaa

o lMopaBaHe Ha Nopbyka 3a OOpaTHO M3KynyBaHe Ha AsanoBe. HBecTuTopuUTe
nogaeart nopbyka 3a 00paTHO U3KyrnyBaHe Ha AANOBE JINYHO, Ype3 MbITHOMOLLHMK
UNu Ype3 nuueH3snpaH/nuueHspaHa/nuueH3npaHo ¢ nuueHs B EC nHBecTMunoHeH
nocpenHuk/6aHka/ynpasnsiBallo APYKECTBO, KOrato TO31 MHBECTUTOP € KIMEHT Ha
CbOTBETHUS WMHBECTULMOHEH MOCPedHUK, BaHka Mnu ynpasnsBallo OPYKECTBO.
O6pasel Ha Nopbyka MOXe da ce nonyyn B ropenocodeHunst odpuc. NMopbukm 3a
obpaTHO u3KynyBaHe Ha OAnoBe ce npuvemat Bceku paboteH geH mexay 9:00 u
17:00 yaca B oduca Ha YnpaBnsBalLOTO LPYKECTBO, MO €NeKTPOHEeH NbT C
eNeKTpoHeH noanuc Ha nmenn: asset.management@expat.bg, unv npu TexHmdecka
Bb3MOXHOCT 4Ype3 MeXayHapoOoHW YCTAHOBEHM €NeKTpPoHHM nnatdopMmn 3a
obcnyxBaHe Ha doHaose, kato VESTIMA Ha Clearstream. B cnyyan 4e nogasart
nopbyka Ypes3 MbITHOMOLLHWK, MOCNeaHUNAT € HeobxoanMo Aa NpeacTaBy U N3PUYHO
OoprvHan OoT HoTapuanHo 3aBepeHO MbIHOMOLLHO, AaBallo NpaBo 3a U3BbPLUBAHE
Ha ynpaBuUTESTHM U pasnopeanTenHn OENCTBUS C LIEHHN KHUXKA 1 AeKnapaums, 4Ye He
M3BbPLLBA MO 3aHATME COENKM C LEHHU KHWXKA. Te3n U3NCKBaHUA He ce npunarar,
Korato 3asiBkata ce rMnodaBa 4pe3 MWHBECTULMOHEH mnocpeaHuk, OGaHka wnm
yrnpaBnsBaLLo Apy>KecTBo.

e M3nbnHeHMe Ha nopbukaTta. [lopbykarta 3a 0b6paTHO M3KyNyBaHe Ce U3MbIIHSABA
Nno ueHa Ha gsan, onpenereHa 3a AeHsl Ha NodaBaHe Ha nopbuykaTta, ako nopbykaTa
e nogageHa go 15:00 yaca. 3a nopbyku, NogageHn crned TO3M Yac, LeHaTa Ha
obpartHo u3kynyBaHe ce onpegensa no HCA oT cneaBawus geH. BanuagHute
NnopbykM 3a oOpaTHO M3KynyBaHe Ha Agsnose Ha doHaa ce U3NbIHABAT Ha
cnepnpalums paboTeH AeH crieq AeHs Ha Banbopa, MOCOYEH B NopbykaTta, no YUsaTo
HCA 3a gan tpsibea ga 6baaT u3nbfiHEHU, HO He No-KbCHO OT 10 gHM OT gaTtaTta Ha
nogaBaHe Ha nopbykaTa. [latata Ha ceTbiMeHTa ABa OHW crned nogaBaHe Ha
nopwvykarta (T+2).

¢ M3nnawaHe Ha AbMmKuMMata cyma. [bikumara cyma ce msnnawia no ykasaHa
OaHkoBa CMeTKa Ha KnuMeHTa no Metoda foctaeka cpewy nnawaHe (DVP) wnu
cpeLly KoWHMUa OT (hMHaAHCOBU akTUBM, CbCTaBnsiBawm noptdenna Ha ®PoHaa, B
CbOTBETHaTa Aeno3nTapHa UHCTUTYLMS Ha Banbopa, MOCOYEH B MOpbYKaTa.

- U3nbnHeHue Ha rnopbYkama cpewly 3aniauiaHe 8 rnapu. YnpaensiBawoTo
OPYKECTBO M3NbJIHABA BCUMYKM TMOPbYKM 3a obpaTHO W3KynyBaHe 3a
nanbrHeHne no HCA Ha gsin 3a geH T cpelly Kelw, camo ako Abikumara cyma
KbM MHBECTUTOPM NO NOPBYKM 3@ 06paTHO M3KynyBaHe 3a uanbnHeHne no HCA
Ha Oan 3a geH T e no-manka OT MapuyHUTE HanU4yHOCTU Ha dPoHaa MUHYC
BCUYKM 3aabimkeHns Ha ®oHaa, kakto ca usdncneHn B HCA 3a geH T, HO kaTo
ce B3emaTt NpeaBua U BCUMHYKM COENKM 3a MOKynkKa Ha akTmeu BbB PoHOa C
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HEMMHaN CeTbIIMEHT UK 3a obpaTtHM wu3kynyBaHms oT PoHpoa cC
HeMuHan/npeacTos, CETLIIMEHT, KOUTO He ca oTpa3eHn B HCA kbMm aeH T.

U3nbrHeHUe Ha nopbyYykama cpeuwly docmaska Ha KowHuua om akmusu. Mpu
nogaBaHe Ha nopbuYka 3a obpaTHO M3KyrNyBaHe MHBECTUTOPBLT MMa NMpaeo Aa
3asBK, 4Ye xernae T4 Aa Obae M3NbfHEHA Cpelly KolHMua OT UHAHCOBMU
aKTUBW. YNpaensBaloTO APYKECTBO M3MbJIHABA BCUYKM MOPBYKM 3a 06paTHO
n3kynyesaHe 3a umanbiHeHne no HCA Ha gsan 3a geH T cpewy KOWHULA OT
(PMHAHCOBW aKTMBMW, KOraTo ObShKMMaTa cyma KbM UHBECTUTOPKM MO NOPBbYKM 3a
obpaTtHOo n3kynyBaHe 3a usnwvrHeHne no HCA Ha gan 3a geH T e no-ronsgma ot
napu4yHMTE HaNMYHOCTU Ha POoHAA MUHYC BCUYKKN 3aabimkeHnsa Ha DoHaa, KakTo
ca n3umcnenn B HCA 3a geH T, HO KaTo ce B3eMaT Npeasua 1 BCUYKK COENKU
3a Nokynka Ha aktueBm BbB PoHOA C HEMMHaAn CeTbfIMEHT M 3a obpaTHu
n3kynyesaHmst ot doHga C HemMuHan/npeacTosil, CETbSIMEHT, KOMTO He ca
otpazeHn B HCA kbm geH T. B cnyyaute, korato Te3u YCnoBusi He ca
N3NbIIHEHN, YNpaBnABaLWOTO OPYKECTBO M3MbIHABA MOPbYKMTE 3a 0OpaTHO
M3KynyBaHe cpeLly 3annaliaHe B napuv no HadmHa, onucaH B O. i). Bcska
nopbyka 3a ob6paTHO M3KyrnyBaHe Cpelly KOolHMua OT akTMBuM Ha doHaa ce
M3MbMNHSABA NO CNeaHUA Ha4YuH:

o bposT ganose, 3asiBeH U NpueT 3a 00paTHO M3KyNyBaHe, B NopbykaTa ce
YMHOXaBa No LeHaTta UM 3a obpaTHO U3KynyBaHe Ha asn u ce opmupa
,»CYMa, AbMMKMMa No Nopbyka 3a 06paTHO U3KynyBaHe";

o WM3unucnsea ce kakbB € NPOLEHTLT HA cyMaTa, AbMKUMa No NopbYKa 3a
o6paTHO n3KynyBaHe, cnpsiMo obLiata HeTHa CTOMHOCT Ha akTUBUTE Ha
doHaa, No KOATO nopbuykaTa ca U3NbHSBa — ,,MPOLEHT, 3asiBeH 3a
obpaTtHO u3kynyBaHe®. To3u NpoLEeHT ce 3aKkpbrng 4O BTopaTta uudpa
cnep necetuyHaTta 3anetasd (Hanpumep, 7.355% ce 3akpbrns Ha 7.36% u
T.H.);

o 3a Bcsika UeHHa KHura B noptdenna Ha doHaa ce ymMHOXaBa GpoAT
akumm, Hanu4Hm B noptdpenna Ha PoHga no HCA 3a uanbrHeEHME Ha
nopbykaTa, MO MPOLIEHTa, 3afABeH 3a obpaTHO M3KynyBaHe, KaTo
nonyyeHatra uudpa ce 3akpbINs Hagony A0 MbPBOTO UANO YMCNO
(Hanpumep, 5.89 ctaBa 5 n T.H.). YMHOXaBaT Ce BCUYKMN MOSy4YEHU KaTo
Opon akumm no ueHarta um, nanonssaHa 3a HCA, no kosTo nopbykarta ce
M3nbnHaBa. Tasy cyma ce Bagu OT cymMaTta, AbJKMMA MO NopbukKa 3a
obpaTHO U3KynyBaHe, 1 OCTaTbKbT, ako MMa TaKbB, Ce U3Nnnaila B KeLw.

MoTBbpXAeHWe Ha nopbyuka. YNpaBnsBawWOTO AOPYKEeCTBO nNpenocTaBs
NOTBBbPXKAEHNE 33 U3NBITHEHMETO Ha BanuaHaTa nopbyka, CbabpXKaLlo MHCTPYKLNK
3a [ocCTaBka Ha KkHWxaTa cpelwly nnawaHe (DVP) wnm cpewy kowHuua oOT
(hbUHAHCOBW aKTUBW MPU NbpPBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpas Ha paboTHUS
AeH, cneasaly AeHs, no 4mato HCA ce n3nbnHsBa nopbykara.

OTTernsiHe Ha nopb4ka. BeaHbX nogaaeHa, nopbyka 3a obpaTHO U3KynyBaHe Ha
asanose oT doHaa He Moxe Aa 6bae OTMEeHeHa.

M3uncnsieaHe Ha HeTHaTa CTOMHOCT Ha akTMBuMTe Ha PoHOA M Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eduH OSAn ce m3BbpliBa no peda Ha yn. 18 mn un. 19 ot lNpasunara. MNpu
n3yncnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4uH AAN eMUCMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe Ce 3aKpPbIMAT A0 YEeTBLPTOTO YMCMO crnen AeCeTUYHUs
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3Hak. HCA, HCA Ha eguH asan, eMUCUMoHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHOTO U3KynyBaHe
ce nsyucnseaT B €BpO.

Cneg WM3NbITHEHWETO Ha TOPENOCOYEHOTO YCroBue YNpaBnsABallOTO APYXECTBO
eXxegHeBHO 00siBABa LeHa Ha O0OpaTHOTO W3KynyBaHe Ha [OanoBeTe, MO  KOATO
WHBECTUTOPUTE MoraT ga npodagart nputexaBaHuTe oT Tax asnose Ha ®oHaa, cnasBanku
ycrnoBusiTa B To3u [1poCneKkT, OCBEH B Cry4yauTe Ha BPEMEHHO CrvpaHe Ha o06paTHOTO
n3kynyeaHe. LleHaTa ce onpegens Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAunH
Osn, u34ncneHa cournacHo metoga, onucad B [Npocnekra u un. 18 v un. 19 ot lNpaBunaTta
Ha PoHAaa.

.Ekcnat Acet MeHnmxkmbHT® EALl uskynyBa obpatHo agsnoseTte Ha doHOa 3a cMeTka Ha
doHpga. MiHBecTuTOpMTE MOraTt Aa nogagar NopbykM 3a 06paTHO M3KynyBaHe Ha OANOBE B
oduca Ha ,Ekcnat AceT MeHnopxmbHT EALL Ha agpec rp. Codous, yn. ,'eopru C. PakoBckun®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a
KoHTakT: XXacmuHa MBaHoBa.

[MpaBa 1 3agbikeHUs Ha MapkeTMEKbpa 3a NOKYNKa Ha AAN0Be Ha MbpPBUYEH Nasap

MapkeTMeNKbpPbT NO curata Ha [O0roBop, CKMYEH C YNpaBnaBawoTo [OPYXKeCTBO,
npugobvBa NpaBoOTO Aa 3akyrnyBa U MpodaBa Ha MbpBMYEH nasap gsdnoese Ha doHaa B
CbOTBeTCTBME C akTyanHusa MNMpocnekT, un. 47 ot lNpaBunarta Ha ®oHaa n ycrioBusiTa Ha Ha
Joroeopa. ToBa npaBo Moxe Aa ObAe OTTerneHo BpEMEHHO UM NpeKpaTeHO OKOHYATENMHO
C NUCMEHO m3BecTue OT YNpaBnsaBallOTO APYXKeCTBO, ako MapkeTMenkbpbT HapyLuu
yCrnoBusTa 1 N3MCKBaHUATa Ha JoroBopa Cu.

IV.2. (U3m. c Pew. Ha C[] Ne 213/27.10.2017 r., uam c Pews. Ha C[] Ne 219/24.11.2017 r.)
Mokynka n npopgax6a Ha AANoBe Ha BTOPUYEH Na3sap

OCHOBHW XapakTepUCTUKU

Mpwn nokynka n npogaxba Ha aanoseTe Ha PoHaa Ha 6opca, Ha kKosaTo PoHOBLT € AonycHaT
unuM we 6bae gonycHaTt 3a HenpekbCcHaTa TbProBus, HAMa M3M3CKBaHE 3a MUHUMArHO
KONMM4YeCTBO, PasfM4HO OT TOBA, KOETO camaTta Gopca MoXe Oa usucka.

YnpaBnaBalloTo APYKECTBO Bb3HaMepsiBa Aa peructpupa ganosete Ha “Expat Poland
WIG20 UCITS ETF” 3a Tbproeust Ha bbnrapcka gooHgosa 6opca — Codus 1 Ha odulmaneH
cermeHT Ha JloHaoHckaTta choHaoBa 6opca, KakTo M Ha Apyru perynupaHu nasapu. Kato
YyacT OT perucTpaumsTa CblLUeCTBYBa 3aabilKEHNe 3a onpeaensHeTo Ha eauH U noBedye
urieHoBe Ha cboTBeTHaTa 6opca KaTo MapKkeTMEeNKbpU, KOUTO NPeaoCTaBAT LIEHMU, MO KOUTO
asnosete Ha PoHaoa MoraT ga 6bpaT 3aKkyneHn wnvM npogadeHn Ha OopcaTa.
MapkeTmelikbpuTe TpsibBa Aa cnas3BaT M3MCKBaHUSATA Ha CbOTBETHUTE Bopcy 1 perynauum,
CBbp3aHN C TAXHATa [OEWHOCT, KakTO W AOMbIIHUTENHUTE W3UCKBAHWST W YCNOBWUA,
[OroBOPEHM B 40OrOBOpa C YNpaBnsBaLloTo APYKECTBO.

Hsnoeseme, 3aKkyneHu Ha eMopuUYHUS Na3ap, He Mo2am 10 rpaesuJsi1o 0a ce U3Kyrnyeam
obpamHo om ®oHOa, akO uHeecmumopume He omzoeapsim Ha ycnoeusima 3a
y4Yacmue Ha nbpeu4YeH rnasap, onucaHu e mabnuua ,Ycnoeus“ e pasden IV.1.
NHeecmumopume mpsibea 0a Kynyeam u npodasam dsisiogeme Ha emMopuYyeH nasap
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C nomMouwyma Ha UHeecCmuuyuUOHeH NocPedHUK U e 8b3MOXHO 0a ObJ/uKam makcu 3a
moea. OceeH moea uHeecmumopume € 6bL3MOXHO 0Oa 3ansiamsim roseye om
meKkywama HemHa cmolUHOCM Ha akmueume, Ko2amo Kyriyeam Osi/ioee Ha
emopuyeH nasap, u 0a nosiydam rno-mMajiko om mekyujama HemHa cmolHocm Ha
akmueume, ko2camo 2u rnnpodasam.

AKO YnpaBnsiBalWOTO APYKECTBO MPELEHN, Ye € Hanuue CbLIeCTBEHO OTKIOHEHME OT
bopcoBaTa ueHa Ha ganoeete Ha ®oHAa, B T.4. MPU CMYLLEHNS Ha Nasapa, BKIHYUTENHO
npw niMnca Ha MapKeTMENKbP Ui KoraTo OSNIOBETE ca CBarleHu OT TbProBust OT BTOPUYEH
nasap 3a noeeye OT 3 nocnegoBaTeNnHU OHW, MUHUMArHUTE OrpaHudeHust 3a obpaTHo
M3KynyBaHe, onncaHu B pasgen ,YCrnoBusl U pef 3a usgasaHe v npogaxba Ha AsanoBe Ha
NbpBUYeH Nasap“ B To3un [NpocnekT, MoXxe Aa He 6baaT NPUMNOXKEHMN.

3a CblLEeCTBEHO OTKITOHEHUe OT BopcoBaTa LieHa Ha asnoBeTe Ha PoHaa YnpaBnsBaloTo
OPYKeCTBO cuMTa: KoraTo nocriegHarta LeHa Ha caernka ¢ asnoee Ha ®oHaa, CKkoYeHa Ha
B®B — Codus, e ¢ 20% no-Hucka unu no-BmMcoka ot nocriegHo nyénukysaHua HCA 3a gan
(MHAMKaTMBEH MNN 3a OeHSA B 3aBMCMMOCT KOW € NocredeH), KaTo 3a BCsika CAernka ce uma
npegsua 4Yaca, B KOUTO € CKkntodeHa u nocnegHuat nybnmkysaH HCA cnpsmo To3un 4yac. 3a
,CMYLLEHMs1 Ha Na3apa“ ce npMemaT camo crnegHuTe criyvau:

e Jlunca Ha mMapKeTMenKsbp

o KoraTo ganosete ca cBaneHu ot Tbproema OT BTOPUYEH MNasap 3a noeeye oOT 3
nocnepnoBaTtesiin OHn

Mpw pelueHne Ha YNpaBnsBaLloTo APYKECTBO OrpaHUYeHUsITa 3a 0bpaTHO U3KynyBaHe ga
He ce npwunarat, YnpaenaeawoTo ApyxectBo Ha ®doHoa HesabaBHO yBedoMsBa
perynupaHus nasap, Ha KOWTo asnoseTe ce TbpryeBaT, Komucusata 3a douHaHCOB Haasop,
KaKTO M nybnnKyBa Ha WHTEPHET CTpaHuuaTa Ha YnpaBnsiBawoTO APYXECTBO 3a ToBa
06CTOATENCTBO U 33 Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asiBM obpaTHO M3KynyBaHe.
3annailaHnte OT MHBECTUTOPUTE pasxodn 3a obpaTHO M3KyrnyBaHe B TO3M Chnydan ca
cbLUUTE KaToO Te3n, ONUcaHn B pasgen ,Takcu (KOMUCMOHW) Npy NOKynka u npogaxba Ha
asnose Ha “Expat Poland WIG20 UCITS ETF” — HauucnsaBaT ce caMoO BbpXY COENKU Ha
NbpBUYEH Nasap* Ha To3n NpocnekxT.

CneundnyHn xapakTepucTukm

CobBeTBame MHBECTUTOPUTE, KOUTO KenaAaT Aa I'IpVIJJ,O6VIFIT OAanoBe BbB (*)OH,D,a mnn aa
nony4yart noBe4ye VIH(*)OpMaLI,VIﬂ Nno OTHOLLEeHMe Ha npaBuiaTa 3a MapKeTmeVlepa, KOUTO Ca
B Cu/Nna 3a TbpProBmndaTa Ha gAaAnoBeTe Ha CbOoTBEeTHAaTa 6opca, [Oa Cce 3arno3HadAT C npaBunarta
Ha 6opcaTa N CbOTBETCTBUATA C perynauumnte, KOUTo ca B cuna, n npu Hyxxga aa TbpCAT
nomMmoLwjta n cbBeta Ha CBOA MHBECTULIMOHEH NMOCPEOHUK 3a TbpProBmnA Ha Tasu 6opca.

LleHa npu cTapTMpaHe Ha TbProBusaTa C AAN0BE U crned ToBa

MbpBOHaYanHaTa LeHa 3a Asr, 3a KoSTo YNpaensiBalloTo APYKECTBO LLEe EMUTMPA OSM0Be
Ha doHOa Ha NbpBMYeH nasap, we 6bae 1.00 eepo. 3a 1.00 eBpo LWe ce cuuta U
nocnegHata HCA 3a gan, gokato He 6bae nybnukyBaHa mbpBaTta 3a A€HS UHAMKATUBHA
HCA 3a gsn. ToproBusiTa ¢ OSnNOBETE LU 3anoYyHe Ha BTOPMYEH Nasap no KOTUPOBKM OT
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CTpaHa Ha MapkeTMenKbpa 1 Ha ApYrn y4acTHULM Ha NbpBUYeH nasap. MapkeTMenkbpbT
€ 3adbIKeH Aa nogabpXka KOTUPOBKM ,KynyBa“ un ,Apogasa“ B makcumaneH cnpeq 5% ot
1.00 eBpO Npu OTKpUBALLMS ayKLMOH, OT MHAMKATMBHATA HETHA CTOMHOCT Ha akTUBUTE Mo
BpeMe Ha pasa Ha HenpekbcHaTa TbProBus U OT nocrnegHaTa obsfBeHa WHOUKaTUBHA
CTOMHOCT Ha aktmeuTe — B cnydyaa 1.00 eBpo, Taka 4e KOTMPOBKUTE Ada OTroBapdar
KyMynaTUBHO Ha CrieqHUTe KpUtepum:

(Ask—Bid)
NAV
KbAeTo: Ask = KOTUpoBKa ,Apoaasa‘“, Bid = kotuposka ,kynyBa“ n NAV = nocnegHa obsseHa

HeTHa CTOMHOCT Ha aKTUBUTE, BKIMOYMTESTHO UHOMKATUBHA,;

|Ask—NAV| |Bid—NAV|
< 50 < 50 < 504,
= 5%, NAV = 5%, NAV T %;

MocnepBawoTo pa3BuTUe Ha LieHaTa Ha asanoeeTe Ha “Expat Poland WIG20 UCITS ETF”
LLie ce onpeaens oT AMHaMMKaTa Ha nasapa.

MHOnkaTMBHA HETHA CTOMHOCT Ha aKTUBUTE

MHugnkatmeHa HCA n nHamnkatueHa HCA Ha gsn ce msuncnisiea u nyonukysa ot bOb —
Codomst unm ot gpyr onepaTop Ha perynupax nasap, Ha KOMTO ca PerMcTpMpaHu 3a TbProeust
aanoseTte Ha doHAa, 3a BCEKU AEH, B KONTO aanoseTe Ha PoHAa ce TbpryBaT Ha perynupaH
nasap (perynupaHusitT nasap e oTBOpPeH 1 AaHHM 3a PedepeHTHUs nHaekc ce nybnukysar)
Ha Bcekun 4yac, cumtaHo ot 10:10 yaca oo 16:10 yaca 6bnrapcko Bpeme BKAYUTENHO. 3a
LuenTa ynpasnsBaLloToO APYKECTBO CKMOYBa OT MMETO U 3a cMeTKa Ha doHaa OoroBop C
B®b — Cocoms ALl nnm cbC CLOTBETHUS OnepaTop Ha perynupad nasap. MNpu nunca Ha
TakbB goroBop uHaukatmeHa HCA n HCA Ha gan ce nybnukyBaT oT YnpaBnsBalOTO
OPYKECTBO Ha MHTEpHeT cTpaHuuata Ha doHaa. Lanata nHdopmMaums 3a M3ynucrneHuTe
nHaukatueHm HCA 3a Tbprosckata cecua ce npegoctass Ha Komwucusata oT GopcoBus
ornepaTop Crie kpasi Ha TbproBckaTa Cecusi N0 eNeKTPOHEH MbT.

MuoukatueHata HCA paBa npeacrtaBa 3a HeTHaTa CTOMHOCT Ha akTueBuTe Ha PoHaa,
0asvpaHM Ha nocnegHW daHHM 3a LeHUTe Ha akTuBMTe Ha hoHaa KbM 4vaca, B KOWTO
nHaukatmeHata HCA e nsuncnasaHa. UHankatuHata HCA He e cToOMHOCTTaA, HA KOATO
MHBECTUTOPUTE KynyBaT M npogaBaT AanoBe Ha doHAa Ha BTOPUYHMUA nasap.
MHgnkatmeHata HCA ce um3uucnsiBa Ha 6asata Ha HanuyHaTa WHdopmauusa npes
©opcoBata cecusi unu npes vact ot 6opcoBaTa cecusi 1 0OGUKHOBEHO LLe Ce OCHOBaBa Ha
Tekylla CTOMHOCT Ha aktuBute Ha doHaa n/vnn PedepeHTHra nngekc. MHAMKaTMBHaTA
HCA Ha gan He e n He TpsAAbBa ga ce NnpuemMa 3a CTOMHOCTTA Ha AAN, HA KOATO morart
ha 6baart 3anMcaHn unu oépaTHO M3KyNeHu AANOoBe, UIN LieHaTa, Ha KOATo Aa 6baar
KyneHu n/wnu nponaaeHu asanose Ha ,,6®B — Cocdma“ ALl nnn gpyr perynupax nasap.
Mpn Hann4yMe Ha HeaKTUBHO TbPryBaHW KOMMOHEHTM B PedhepeHTHNSI MHAEKC NO BpemMe Ha
nybnukyBaHe Ha uHaukatmBHata HCA, nocnegHata MOXe da He oTpassiBa pearnHara
CTOMHOCT Ha asn vnu ga e 3abnyxpaBalla. MHBecTutopute TpsibBa oa umat npeasug
3abaBsHNS BbB BPEMETO MEXAY U34McnaBaHeTo u nybnukysaHeto Ha MHankatmeHa HCA.
Taka Hanpymep MoXxe Aa uma pasnuuusa mexay MhgukatusHata HCA v gpyru nsdncneHus,
OCHOBaHM Ha WHCTPYMeHTU OT PedepeHTHMA mHaekc, unu mHamkatueHa HCA Ha gpyr
©opcoBo TbpryBaH choH, cneapal cblums pedepeHTeH UHAEKC. VIHBECTUTOPU, XenaeLwm
Ja 3akynaT wnum npopagat ganose Ha Ponaa, He TpsibBa Ja ce OCnaHAT caMo Ha
MHonkateHa HCA npu B3emaHe Ha WMHBECTUUMOHHO pelleHue, a TpsibBa ga B3emaT
npeaBun NasapHyW, UKOHOMUYECKU 1 Apyrn dhaktopu (BKI. nHdopmaums 3a PedepeHTHus
WHAOEKC 1 3a KoMnaHunTe oT PedepeHTHUs nHaekc Ha doHaa).
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Ma3apu, Ha KonTo aanoseTe Ha PoHOa ca NPUETHM 3a TbProeus

OanoseTte Ha “Expat Poland WIG20 UCITS ETF” we 6baat peructpupaHm 3a TbproBus Ha
,bPb — Codoma“ Al cnen HabmMpaHeHa MUHMManNHaTa HETHA CTOMHOCT Ha akTUBUTE MO uI.
82a, an. 1 ot Hapeaba Ne 44,

Pen 3a npexsbpnsgHe Ha aanosete Ha “Expat Poland WIG20 UCITS ETF”

PeanHoTo 3HayeHMe Ha BTOpMYHATaA TbProBus (NPeEXBbPSIHETO) Ha asanoBeTe Ha PoHaa
Ha ,B®B — Cocma“ AL wnu gpyr perynvpaH nasap € nogobHO Ha ToBa Npw akuum Ha
0oOukHoBeHNTE nyonuMyHK apyxectBa. CoOCTBEHOCTTa BbpXy AANOBETE, M3gageHu oT
doHaa, ce npexBbpna cBobogHo, 6e3 orpaHMyYeHWa W yCnoBud, KaTo ce cnassar
pasnopenbuTe Ha 3akoHa 3a nasapute Ha uHaHcoBK MHCTpymeHTn, SAKUCAOMKN, 3akoHa
3a NnyGrIMYHOTO NpeanaraHe Ha LEeHHWU KHIbKa M aKToBeTe MO npunaraHeTo uMm, MNpaBunHuka
Ha ,B®B — Codwma“ AL, npaeunata Ha ,UeHTpaneH [enosutap® A, npaBunHuka Ha
CbOTBETHUSA oOnNepaTtop Ha perynupaH nasap, Kakto M npaBunata Ha CbOTBETHUSA
nuueHsnpaH genosuTap, ¢ kouto PoHaa uMa CKIoYEH OOroBop.

MpexBbpnsiHETO Ha COOCTBEHOCTTA BbPXY ASNOBETE CE CYMTA 3a U3BBPLUEHO OT MOMEHTA
Ha perucTpaumsa Ha cgenkata B LleHTpanHua [denosutap wvnu B Apyr nUuUeH3npaH
aenosntap 3a 6e3HannyHn LeHHN KHka. KHurata Ha nputexatenute Ha gsnose oT PoHaa
ce Boau ot ,LeHTpaneH [Oenosutap“ AL wunu oT gpyr NUUEH3npaH AenosuTtap, ¢ KOWTO
doHABT MMa CKIYeH OoroBop 3a uenTta. [MpexBbpnsiHETO Ha COOCTBEHOCTTA BbLPXY
asnose Ha PoHAa B criyvyanTe Ha AapeHne 1 HacneasiBaHe ce M3BbpLUBA Ype3 NMNLEH3MpPaH
WHBECTULMOHEH MOCPEOHMK, M3BbpLUBALL, OEWHOCT KaTo PervcTpaumoHeH areHT creg
pernctpupaHe Ha cgenkata Ha ,b®b — Codua“ ALl unu Ha gpyr perynupaH nasap.

Mpn cknoyBaHETO Ha cAenku C AanoBe W3BbH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEeAHMK N3BbPLLBA NyOGNMYHO ONoBeCcTABaHe Ha UHopmauus 3a Tasu
caenka no pea v B cpokose, npeasmaeHn B 3PN,

IV.3. (U3m.c Pew. Ha C[Q Ne 213/27.10.2017 r.) O6¢cToATeNncTBa, NPy KOUTO OOPATHOTO
U3KynyBaHe MoXe Aa 6bae BpeMeHHO CnpsiHO

Mo pelleHne Ha YNpaBnsaBalloTo ApyXecTBo PoHOBLT MOXKe BPEMEHHO Aa cripe 06paTHOTO
N3KyrnyBaHe Ha CBOUTE OANOBE CaMO B W3KMKYUTENHM criydyaun, ako obcTosATencrearta ro
HanaraT 1 cnupaHeTo e onpaBAaHo C Ornesd Ha UHTepecuTe Ha NpuTexaTenuTe Ha AAnoBe,
BKIOUYUTENHO B crieqHWTe Criyvau:

a. KoraTto Ha perynupaH nasap, Ha KouTto rnoseye ot 20 Ha CTo OT akTuBuTe Ha doHaa
ce KoTupaT UM TbpryeaT, CKHOYBAHETO Ha COEMKN € NpekpaTeHo, CNPSHO unn e
NoAMOXEHO Ha OrpaHNYEHNS — 3a CPOKa Ha CNUPAaHETO, UNW OrpaHN4yaBaHeTo;

6. korato He moraTt Aa 6baaT OLEHEHN NPaBUITHO aKTUBUTE MNKU nacueBuTe Ha PoHaa
nnv YnpaensBalloTo APYKECTBO HE MOXe Aa ce pasnopexaa c aktueuTe Ha PoHaa,
6e3 fa yBpeav MHTepecuTe Ha npuTexaTenute Ha AsrioBe — 3a CPoK, 4oKaTo Tpae
HEBBH3MOXHOCTTA;
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B. KOraTo ce B3eMe peLleHne 3a npekpaTsBaHe unv npeobpasysaHe 4Ypes CriMBaHe unm
BfIMBAHE Ha KONEKTMBHATa WHBECTULMOHHA CXemMa Mpu ycroBusaTa M No peda Ha
rnaea vyetmpuHageceta ot 3OAKNCONMKU;

r. B cnyyail Ha pasBansiHe Ha goroBopa c [lenoauTtapsi nopagv BUHOBHO HErOBO
noBeaeHne, OTHEMaHe Ha NuLeH3a 3a AeNHOCT Ha [eno3uTaps unv HanaraHe Ha
APYrY OrpaHuYeHus Ha A4eNHOCTTa My, KOUTO MPaBsST HEBBH3MOXHO U3MbIHEHWETO
Ha 3agb/hKeHMsITa My M0 AOroBOpa 3a AEMNO3UTapHW yCryrM unu mMorat aa yBpeasT
WHTEpeCUTe Ha NpuTexaTenuTe Ha asnose Ha PoHaa — 3a MUHMMAnHUS Heobxoanm
CPOK, HO He NoBeYye OT 2 MeceLa.

YnpaBnsBealoTo ApyKecTBo He3abaBHO cnuvpa npofaxkbata Ha asanose, B crnyyain 4e
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3kynyBaHe Ha Asnose Ha PoHaa. B Tesun crnyvam
npekpaTsiBaHETO Ha NyGNMYHOTO MpegnaraHe e 3a Cpoka Ha BPEMEHHOTO crupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Neproaa, C KOWTO € yAbIIKEH CPOKbT HA BPEMEHHOTO
crnvpaHe Ha 06paTHOTO M3KynyBaHe Ha ASNOoBe.

YnpaBnsBawoTo ApPYXKeCcTBO yBedoOMsABa A0 kpad Ha paboTtHua geH KomucuaTta wu
CbOTBETHUTE KOMMETEHTHW opraHu, [enosuvtaps W perynupaHusa nasap, Ha KOWTO ce
TbprysaT gdanosete Ha ®oHAa, 3a cnupaHeTo Ha obpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yAbihkKaBaHe CPOKa Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsaBaLLOTO OPYKECTBO
yBeoOMsiBa MpuTexaTtenute Ha [OAnoBe 3a CchnvMpaHeTo Ha o0paTHOTO W3KynyBaHe,
CbOTBETHO 3a yAbIMKaBaHETO Ha CPoKa Ha cnupaHe Ha o6paTHOTO U3KynyBaHe, He3abaBHO
crnep B3eMaHeTO Ha pelleHuWe 3a ToBa 4pes3 nybrukauus Ha UHTEpHeT cTpaHuuata Ha
YnpaBnaBawloTto ApyxecTtBo. B cnyyanm 4e ce Hanara yAbikaBaHe Ha cpoka Ha
BPEMEHHOTO CrvpaHe Ha obpaHOTO M3KynyBaHe Ha AAnoBe, YNpaBnsaBawoTo ApYXKeCTBO
yBegomsaea Komucuarta, bopcata u Jenosutapst He NO-KbCHO OT 7 OHW Npeau U3TU4aHeTo
Ha NMbpBOHAYanHo onpeaeneHnss CPok. AKO CPOKBLT Ha CNMPAHETO € MOo-KpaTbk OT ceaemM
OHW, BKMIOYUTENHO B CnyvauTe, koraTto oBpaTHOTO M3kynyeaHe e 6uno crnpsHo nopaau
TEXHUYECKV MPUYMHKM, YNPaBnsaBaloTO APYXEeCTBO M3BbpLUBA YBEAOMIIEHUATa MO
npeaxoHOTO M3peyeHue A0 Kpas Ha paboTHuA AeH, npeaxoxgall gataTa, Ha KoATo e
TpsbBano ga Obae nNogHOBEHO OOpaTHOTO uM3KyrnyBaHe. [lopbuykuTe, nogageHun cneq
nocnegHoTo obsiBABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe npeguv HadanHaTta gata Ha
Cpoka Ha BpPEMEHHOTO CnupaHe, He Ce U3NbMHABaT. YNpasnsBallOTO APYXeCTBO
Bb3CTAHOBSIBA CyMUTE Ha WHBECTUTOPUTE, MOAann NOPbYKU 3a MOKyrka Ha OAnose, Mo
BaHKkoBaTa UM cMeTKa A0 Kpas Ha paboTHMA AeH, cneaBall AeHs, B KONTO e B3eTO peLleHne
3a cnupaHe Ha eMUTUPaHETO Ha AsnoBe.

O6paTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsBaLloTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpeferneH B pelleHMeTo 3a crnvMpaHe Ha oBGpaTHOTO M3KyrnyBaHe, CbOTBETHO B
peLLeHNeTO 3a yabIhKaBaHe CpoKa Ha criMpaHe Ha 06paTHOTO U3kynyBaHe. YBeOMSABaAHETO
3a Bb30OHOBAIBaHE ce M3BBLPLLUBA NO peda, onucaH B NpeaxoaHusa naparpad, A0 Kpas Ha
paboTHMA AeH, Npeaxoxaall Bb306HOBSABAHETO.

IV.4. (U3m. c Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 219/24.11.2017
r.) Ycnoeumsa un peg 3a usuucnsiBaHe Ha eMUCUOHHaTa CTOMHOCT M Ha LieHaTa 3a
obpaTHO U3KynyBaHe Ha AsnoBeTe

MeToqd 1 YecToTa Ha M34YUCHsiBAHE HA EMUCUMOHHATA CTOMHOCT M Ha LleHaTa 3a obpaTHo
M3KynyBaHe Ha OdrnoBeTe
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EmMucHOHHaTa CTOMHOCT 1 LieHaTa 3a 06paTHO M3KynyBaHe Ha AsroBe ce onpenens BCeku
paboTeH OeH.

Mpoueaypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHaa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eduH [Osf, eMUCUOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHOo
N3KynyBaHe:

o 9:15 yaca Ha geHa T+1, cnegsaw, geHs T, 3a KOMTO ce npaBu OLEHKaTa,
YnpaensaealloTo ApyXecTBo nony4vasa oT LleHTpaneH genosutap AL nHgpopmauuns
OTHOCHO caenkute 3a npogaxba n obpaTtHO M3KynyBaHe Ha ASANOBE C MPUKITOYNUN
CEeTBLIIMEHT 1 3a bposi ganose Ha PoHaa B obpalleHme;

Mexay 9:15 1 9:45 yaca Ha CbOTBETHMSA [EH Ce N3BbpLLA CNeaHOTO:
- onpenensit ce akTMBUTE M LieHaTa Ha aKTUBUTE, CbIMacHO HACTOALWMTE NpaBuna;

- Wh3BbpLUBa Ce 0CHeTOBOAABAHETO Ha BCUYKM onepauun Ha doHpgamn npeoueHKaTa
Ha akKTuBUTE U NAaCNBUTE,

- OnpefensT ce HeTHaTa CTOMHOCT Ha aKkTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE
Ha edvH Osn n ce npueMa pelleHne OTHOCHO EMUCUOHHATa CTOMHOCT U LieHaTa
Ha o6paTHO n3kynyBaHe Ha asanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTMBUTE
Ha eguH Oan ce onpedens, KaTo HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHaa ce
pasgenu Ha 6pos Ha gsnoBeTe B 0OpbLUEHME B MOMEHTA Ha TOBa onpeaensiHe.
EmMuncunoHHarta ctonHocT e paBHa Ha HCA Ha eouH asn, yBenudeHa ¢ pasxogure
no emutnpaHeTo B pa3mep Ha 2.0% ot HCA Ha eauH gan. LleHata Ha obpaTHo
nskynyesaHe e pasHa Ha HCA Ha eguH gan, HamaneHa c pasxogute no obpaTHo
n3kynyeaHe B pasmep Ha 2.0% ot HCA Ha eguH gan.

Kbm 9:45 yaca Ha geHa T+1, cnegBaul geHst T, 3a KOUTO ce U3roTBA OLEeHKaTa, ce
nmanpawa Ha [eno3ntaps u34yucneHata HeTHa CTOMHOCT Ha akTMBUTE, HeTHa
CTOMHOCT Ha aKkTUBWUTE Ha eAuH Asn, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynyBaHe Ha paanosete Ha PoHOa, KakTO M Ha uanata MHdopmauus 3a
onpeaensiHeTo UM, BKIOYUTENHO 3a Oposi Ha NpogadeHuTe U obpaTHO U3KYMEHU
OAN0BE C NPUKIIYMA CETBIIMEHT;

[o 10:45 vaca Ha geH T+1, cnegBauwy, geHst T, 3a KOUTO ce U3roTBSA OLeHKaTa, ce
n34akBa MOTBbpXAeHUe oT [leno3utaps 3a NpaBUITHOCTTA Ha Taka M3YUCIIEHUTE
HeTHa CTOMHOCT Ha aKTUBWUTE, HeTHa CTOMHOCT Ha akTUBUTe Ha eauH Aasan,
€MMVCMOHHA CTOMHOCT U LeHa Ha obpaTHO u3kynyBaHe Ha ganoseTte Ha ®oHaa (Npu
KOHCTaTUpaHW HapyLLEHNs Ce M3BBbPLUBAT KOPEKL MU HA HECHOTBETCTBUATA);

o 11:00 yaca geH T+1, cneasauy geHsa T, 3a KOMTO Ce M3roTBS OLleHKaTa, 3aBbpLuBa
npouecsbT Mo onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

EmMuncunoHHata ctonHocT e paBHa Ha HCA Ha eavH asan, yBenuyeHa ¢ pasxoguTe no
eMUTUPaHEeTO.

LleHata Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eauH gan, HamaneHa c
pasxoguTte 3a 06paTHO MU3KynyBaHe.

YecToTa, MACTO M HayMH Ha NybnukyBaHe Ha eMUCMOHHATa CTOMHOCT WM Ha LieHaTa 3a

obpaTtHo M3kynyBaHe Ha AANoBeTE
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B peHs T+1, cneaBaw, paboTHMAT geH T, 3a KOMTO Ce W3vMcnsiBa OLEeHKaTa,
YnpaBnaBalloTo ApYyKeCcTBO yBeaoMsiBa KomucusaTa 3a oMHaHCOB Haa3op, ynpasneHue
»,Haas3op Ha MHBECTUUMOHHATA OENHOCT" 3a EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO
n3kynyBaHe Ha gsanosete Ha PoHaa 3a geH T.

MHugnkatmeHa HCA n nHankatueHa HCA Ha gsn ce msuncnisiea u nyonmkysa ot bOb —
Codomst unm ot gpyr onepaTop Ha perynupax nasap, Ha KOMTO ca perMcTpMpaHu 3a TbProeust
aanoseTte Ha doHAa, 3a BCEKU AEH, B KONTO AanoseTe Ha doHAa ce TbpryBaT Ha perynupaH
nasap (perynupaHusT nasap € oTBOpPeH 1 AaHHM 3a PedepeHTHMA nHaekc ce nybnukysar)
Ha Bcekun 4yac, cumtaHo ot 10:10 yaca oo 16:10 yaca 6bnrapcko Bpeme BKAOYUTENHO. 3a
LuenTa ynpasnsBaLloToO APYKECTBO CKMOYBa OT MMETO U 3a cMeTKa Ha doHaa OoroBop C
B®b — Cochumsa nnu cbC CLOTBETHMA OnepaTop Ha perynupax nasap. Npu nunca Ha TakbB
porosop nHankatmeHa HCA n HCA Ha gan ce nybnivkysaTt oT YNpaBnsBaLloTO APY>KECTBO
Ha MHTepHeT cTpaHuuaTta Ha PoHga. Lianata nHdpopmMaums 3a U34NCNEHNTE UHONKATUBHMU
HCA 3a TbproBckarta cecusi ce npegocTtaBs Ha Komucusta ot 6GopcoBus onepartop crneg
Kpasi Ha TbproBcKkaTa Cecusl No eflieKTPOHEH MbT.

YnpaBnsBawoTo ApyxecTtBo npegoctasd Ha bBOBb — Codms unu Ha gpyr onepartop Ha
perynupaH nasap, Ha KOMTO ca permcTpupaHu 3a Tbproesus asnoseTte Ha PoHaa, AaHHM 3a
CTpyKTypaTa Ha noptdenna, 3a obema nputexaBaHy UHCTPYMEHTM OT BCAKa No3uuus, 3a
pasmepa Ha napudHuUTe cpeactea BbB PoHAa, KakTo M 3a Opost Ha usgageHuTe OsAnose,
noTBbpAeHu ot [leno3utapsa Ha PoHaa 3a npeauwHma paboTeH aeH. MNpu n3umcnsiBaHeTo
Ha WHOWKaTMBHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHOa onepaTopbT HAa CLOTBETHUSA
perynvpaH nasap wnu YnpaensBalloTo APYXEeCTBO OOHOBSIBA LEHUTE Ha akTuBuTe B
noptdenna Ha PoHaa, KaTo OCTaBA HEMPOMEHEHO HUBOTO Ha BCUYKWU OPYrK €feMeHTU OT
6anaHca Ha PoHAa.

[o kpas Ha paboTHus aeH T+1, B KONTO Ce M3BbpPLUBA U3YMCMSIBAHETO HA €MUCUOHHATA
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoseTe Ha doHaa, YnpaBnsasalloTo
OpyxecTBO 0b6sBABa Te3n JaHHW Ha canTa Ha YNpaBnasalloTo ApYyXecTBo. [1pn npoMsHa
Ha pa3Mmepa Ha pa3xoguTe 3a usgaBaHe (Mpogaxba) n obpaTHO M3KyMyBaHe Ha OAnoBe
ype3 uameHeHue Ha un. 20, an. 6 un an. 7 ot [paBunaTta Ha PoHOa, YnpaBnaAsaloTo
OPYyXecTBO YyBedOMSBa WHBECTUTOPUTE upe3 CboOLleHWe B MOHe eAuH LeHTpaneH
eXe[HEeBHMK, 0 Kpas Ha crefBallvsa AeH OT y3HaBaHeToO Ha 0400pEeHNETO HA NPOMEHNTE
B Npasunara Ha ®oHaa.

Mpn gonycHaTa rpeluka B U34NCISiBAHETO HA HETHATa CTOMHOCT Ha akTUBUTE Ha eauH Osn,
B pe3ynTaT Ha KOATO € 3aBuLleHa eMWUCMOHHAaTa CTOMHOCT WMWN 3aHWXKeHa LeHaTa Ha
obpaTtHo m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eawH asan, Y[
~-Ekcnat AceT MeHnmxmbHT® ALl unn [lenosntapsaTt ca AnbXHW Aa Bb3CTAHOBAT pasfnvkaTa
Ha WHBECTUTOpPA, 3aKynun OAroBe No 3aBULLEHA EMUCUOHHA CTOMHOCT, B 10-OHEBEH CpokK
OT KOHCTaTUPAaHETO Ha rpeLlKaTa, OCBEH ako MHBECTUTOPBLT € bun HegobpoCHBECTEH.

Mpn gonycHaTta rpeLuka npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn,
B pes3ynTar Ha KOATO € 3aHWXKeHa eMWCUOHHAaTa CTOMHOCT WM 3aBULLIEHa LeHaTa Ha
obpatHo mnskynyesaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaunH gan, Y
-Ekcnat Acet MeHnomxmbHT® Al unn [JenosutapaTt ca onbXHW 3a cobCcTBEHa cMeTKa aa
Bb3CTaAHOBAT Ha doHoa Abmkumarta cyma B 10-OHEBEH CPOK OT KOHCTaTMpaHeTo Ha
rpewkaTa. JbmkMmara cyma € pasnukaTa Mexay peanHata U 3aHuKeHata eMUCUOHHAa
CTOMHOCT 3a 3aKyneHuTe gsnose Ha PoHOa OT MHBECTUTOPUTE.
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Ako gonycHaTaTa rpeluka He npesuiasa 0.5 (Hyna Luano v neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha eduH Osn, YNpaBnaBawoTo ApYXecTBO unu JenosutapsaTt npeanpuemar
HeobxoanMmuTe Mepku 3a n3bsireaHe Ha rpeLLky NPU N34UCnSBaHETO Ha HETHATa CTOMHOCT
Ha aKTUBUTE Ha euH AN U 3a CaHKUWMOHUPAaHe Ha BUHOBHUTE AMbXHOCTHM Nuua.

IV.5. (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) TexHonorua 3a onpegensiHe Ha
mHamkaTusHata HCA

YnpaBnsBawoTo ApyxXecTtBo npegoctasd Ha bBOBb — Codms unu Ha gpyr onepatop Ha
perynupaH nasap, Ha KOWTO ca permcTpupaHu 3a Tbprosusa ganosete Ha doHaa, AaHHW 3a
CTpYyKTypaTa Ha noptdeinna, 3a obema nputexasaHy UHCTPYMEHTU OT BCAKa No3unuus, 3a
pasmepa Ha napudHuTe cpeactea BbB PoHAa, KakTo M 3a Opost Ha usgageHuTe OAnose,
noTBbpAeHu oT [leno3utapsa Ha PoHaa 3a npeauwHma paboTeH aeH. MNpu n3umcnsiBaHeTo
Ha WHOWKaTMBHAaTa HeTHa CTOMHOCT Ha aktuBuTe Ha bBbopcoBo TbpryBaHus ¢oHA
onepaTopbT HA CbOTBETHUSA perynupad nasap unv YnpaenssawoTo ApyKeCcTBO 0OHOBsSBa
LleH1Te Ha akTuBUTe B nopThenna Ha doHAa, KaTo OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKK
apyrn enemeHTn ot 6anaHca Ha ®oHAaa.

IV.6. (Uam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OnucaHuMe Ha npaBunarta 3a
onpepensiHe Ha goxoaa

®durHaHcoBUTE 0T4YeTM Ha POHAA Ce U3rOTBAT OT YNPaBnsBaLWOTO LPYKECTBO CbIiacHO
3akoHa 3a cueToBoacTBOTO (3Cu) U MexayHapogHuTe cTaHaapTu 3a PMHaHCOBUTE OTYETH
(MC®O) npv cnassaHe NPUHLUNMTE Ha CYETOBOACTBO, METOAUTE U TEXHMKUTE 3a OLEHKa U
OoT4YMTaHe Ha akTmBuTe/nacusuTe u npmxogute/pasxoante B 3C4 u MCOO.

CovrnacHo un. 24 ot lpaeunaTta Ha doHAa peanuanpaHUAT OOXOA He ce pasnpedens
MeXay npuTexaTtennte Ha OsnoBe, a ce M3BbpLUBA PEMHBECTMPaHe Ha goxoga/roguwiHarta
nevyanba Ha ®doHOa creg M3roTBEHA Ha TOAMWHUA (MHAHCOB OT4YET, 3aBepeH OT
perucTpupad ogutop, 1 goknaga 3a genHoctta Ha ®oHga. PemHBecTMpaHeTo Ha goxona
Ce u3BbpWBa B CbLOTBETCTBME C WHBECTULMOHHWUTE LENW, cTpaterun, nonuTuka wu
orpaHudeHunst Ha doHaa, NpU OTYMTAHE Ha KOHKPETHUTE NasapHu YCroBUs 1 NMpu cna3BaHe
Ha 3aKoHa, ykasaHuATa Ha KomucumsaTa u BbTpeluHnTe aktoe Ha doHaa.

V.(HOBA C PELU. HA CO Ne 213/27.10.2017 I'.) AH®OPMALUA 3A OOCTbI OO0
OTYHETUTE

durHaHCOBUTE OTYETK, 3ae4HO C AOKNaanTe 3a AeNHOCTTa U OAUTOPCKUTE OOKNaauM ca Ha
pasnonoXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpaeneHne Ha Y[ ,Ekcnat Acet
MennpkmbHT EAL — rp. Codoums, yn. ,Meopru C. Pakosckn® Ne 96A, Ten. +359 2 980 1881,
oT 9:00 oo 18:00 4. Bcekn paboTeH AeH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha
ctpaHuumte Ha KOH n ,bOb — Codmna“ ALl.

®oHaBT e ydpeaeH npe3 2017 r. u kbM gaTaTta Ha HacToAwms MNpocnekT HamMa NyoenvKyBaHm
oauTUpaHu PUHaHCOBU OTYETMK.
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VI.AONMBINHUTENHA UHO®OPMALIUA

VI.1. (U3m. ¢ Pew. Ha CO1 Ne 224/11.12.2017 r.) Hapn3opHa gbpXaBHa UHCTUTYLUSA;
HOMep U AaTa Ha pa3pelueHMeTo 3a opraHM3upaHe u ynpasneHue Ha “Expat Poland
WIG20 UCITS ETF”

HansopHaTta abpXaBHa MHCTUTYLMA Ha YnpaBnasawoTo Apyxectso n ®oHaa e Komucusara
3a ouHaHCOB HaA30p.

YnpaBnsBaLloTo APYXEeCTBO € Morny4unno paspeLleHne 3a opraHuampaHe u ynpasneHue Ha
“Expat Poland WIG20 UCITS ETF” ¢ Paspewenune Ne 163-® ot 11.12.2017 r. Ha KOH.

PoHOBT € BNMCaH B perMcTbpa Ha ynpaensBallMTe OpY)KeCTBa M ynpaBnsiBaHUTE OT TAX
porosopHu choHaoee, BoaeH oT KPH ¢ Pewenne Ne 1509-d o1 01.12.2017 r. Ha KPH.

VI.2. (HoBa c Pew. Ha C[] Ne 213/27.10.2017 r.) MecTa, kbaeTo npaBunaTta Ha PoHaa
ca A4OCTbNHM 3a UHBECTUTOpPUTE

Mpasunata Ha PoHOa W OpyruTe BBLTPELWIHW akToBe ca [OOCTbMNHM Ha ajpeca Ha
YnpaensBawoTo gpyxecTtso — rp. Cocums, yn. ,feopru C. Pakockn® Ne 96A, a cbLLo Taka
W Ha UHTEPHET CTpaHuLaTa Ha YnpaBnsaBalloTo APYKeCTBO, Ha agpec — www.expat.bg.

VI.3. (A3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 219/24.11.2017
r.) Uuchopmaumsa oTHOCHO ganoBseTe

MmyLectBo. HeTHa CTOMHOCT Ha akTUBUTE

Tvn kato “Expat Poland WIG20 UCITS ETF” He e topuandecko nuue, HaAma kanuTtan no
cMucbna Ha TbProBCKMst 3aKOH U HE Ce BMMCBa B TbProBCKUst pernctbp. PoHABLT ce cunta
3a yypegeH C u3gaBaHe Ha paspeleHne oT Komucmsata 3a duHaHCOB Hap3op U
nocrneaBaLoTo My BnNuceBaHe B peructbpa no yn. 30, an. 1, T. 4 oT 3akoHa 3a Komucuara
3a PMHAHCOB Haa30p.

3aKOHBT M3MCKBA HETHATa CTOMHOCT Ha akTUBUTE (YNCTOTO MMYLLLECTBO) Ha PoHaa na 6bae
He no-manka ot 500 000 nesa, unn eBpoBaTa UM PaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha
aKTUBUTE € CTOMHOCTTa Ha akTuBuTe Ha PoHaa, HamaneHa CbC CTOMHOCTTA Ha HEroBuTe
3aabimkeHns (nacusm). BHocku B nmyLecTBoTo Ha PoHAA ce NpaBaT B Mapu UM BHOCKU OT
aKTMBW, CbCTaBnsBawm noptdenna Ha PoHga. Beuukn ganose gaBat egHakeu npaea.

MuHUManHuaT pa3amep Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHAa TpsibBa oa e gocTurHaT
00 [Be roguHu OT nony4vyaBaHe Ha paspelleHneto ot KOH 3a opraHusunpaHe v ynpaeneHme
Ha ®oHpa.

Ha4nHu 3a yBennyaBaHe unu HamansesaHe Ha kanutana (HCA) Ha PoHaa

HeTHaTa cToMHOCT Ha akTuBuTe Ha doHAa ce yBenuuyaBa MNM HamansiBa CcbobpasHoO
npomMsiHata B Opos u3gageHn M obpaTHO M3KYNneHu OANoBe, KaKTo U B pesynTtaT Ha
npomMsiHaTa Ha nasapHara LieHa Ha uHBecTUUMnTe Ha oHAA N HEFOBUTE 3a4bIMKEHUS.
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Bpon gsnose M HoMMHaNHa CTOMHOCT

MmyuwiectBoTo Ha PoHOa e pasgeneHo Ha ganose. HomMmMHanHata CTOMHOCT Ha AsfoBeTe
Ha “Expat Poland WIG20 UCITS ETF” e 1 (eaHo) espo. [isnoseTe Ha PoHAa ce npugobusat
Nno eMUCUOHHa CTOMHOCT. bposaT Ha gsnoBeTe Ha PoHOa ce NPOMEHs B pes3ynTaT Ha
TAxHaTa npogaxba unm obpaTHo makynyBaHe. CbrnacHo [Npasunata Ha “Expat Poland
WIG20 UCITS ETF“ 1ot He Moxe Aa u3gasa Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE
CW YaCTUYHK OANOBE CpeLLy HanpaBeHa napuyHa BHOCKa C onpedernieH pasmep, ako cpeLly
BHeCeHaTa Cyma He MOXe Ja 6bae M3gageHo Usano vmcno gsnose. AKo cpelly BHeceHaTa
cyma He Moxe Aa 6bae u3gageHo Lo YMCno aanose, OpoaT AAnoBe ce 3akpbIns Hagony
[0 HAW-roNAMOTO LSS0 YMCIIO.

Bua Ha ganoseTte. [paBa no ganoseTe

OsnoeTe Ha PoHAa ca 6e3HaNMYHU LEHHM KHMKA, PETUCTPUPaHM No cMeTku B LieHTpaneH
aenosutap. Beceku gan Ha ®oHaa AaBa criefHUTE nNpaBa Ha CBOst NpuTexaTen:

1. lpaso Ha obpamHo u3KyrnysaHe. NpaBo Ha obpaTHO U3KynyBaHe Ha Aena oT PoHAa
B CbOTBETCTBME C pefa, onucaH B [lpaBunata Ha PoHga no yn. 13, an. 2
3O0KNCONMKW, kaTo:

- WckaHeTo 3a obpaTHO M3KynyBaHe MOXe [a Cce OTHaCs 3a YacT UMK 3a BCUYKM
npuTexaBaHn OT MHBECTUTOPA AANOBE;

- O6paTHOTO U3KyNyBaHe Ha ASNOBETE Ce M3BBLPLLBA MO LiEHa, paBHa Ha HeETHaTa
CTOMHOCT Ha aKTMBUTE Ha eduH Asn, HamarneHa ¢ pasxoauTe no obpaTHOTOo
N3KynyBaHe B pasmMep, cbrnacHo yn. 20, an. 7 ot lNpasunarta Ha PoHAaa;

- MopbuknTe 3a 06paTHO M3KyNyBaHe Ha OSNOBE Ce U3NblHsBaT B cpok Ao 10
AHW MO nbpBaTa LeHa Ha obpaTHO M3KynyBaHe, obsiBeHa cren AeHs Ha
nogaBaHe Ha nopbykaTa. CpoKbT 3arnoyBa Aa Tede OT MOMEHTa Ha nogaBaHe
Ha nopbukata.

2. lpaso Ha uHopmauusi. Bcekn WHBECTUTOP MMa MpaBO Ha WHdopMauus,
cbabpxkawa ce B Npocnekta 1 nepnognyHnTe ot4eTn Ha PoHaa, KakTo 1 Ha gpyra
nybnuyHa nHdopmauyusa oTHocHo doHAaa.

3. lpaeo Ha nuksudayuoHeH dsn. Npwn nukengaumna Ha PoHOa BCEKM MHBECTUTOP MMa
npaBO Ha 4acT OT UMyLLeCcTBOTO Ha ®oHAa, CLOTBETCTBALLA Ha NMpUTEXaBaHUTE OT
Hero AsAnoBse;

4. lpaso Ha rnodasaHe Ha xarba. Bcekn MHBECTUTOP MMa NpaBO Ha MNogaBaHe Ha
anba, 6e3 pga 3annawa Takca. WMHdopmaumata oTHocHo [lonuTukaTta 3a
pasrnexgaHe Ha xanbu Ha Y[ ,EkcnaTt AceT MeHugpxmbHT EALl ce npegocrtass
6e3nnaTHO Ha NHBECTUTOpPUTE.

JokyMeHTH, yaocToBepsBaLLM NPaBoOTO Ha COGCTBEHOCT

.LeHTpaneH [eno3sutap“ Al BOoAM KHUra Ha npuTexatenute Ha AarnoBe W usgasa
Aeno3nTapHW pasnucku KaTo yaoctoBeputeneH 4OKYyMeHT 3a COBCTBEHOCT.
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NpekpataBaHe Ha PoHOa

®oHOBLT ce npekpaTaABa NO pelleHWe Ha YNpaBnsaBallOTO APYXECTBO, BKMUUTENHO B
cnyyas Ha obpaTHO M3KynyBaHe Ha BCUYKKU OSANOBe, NPW OTHEMaHe Ha paspelleHneTo Ha
YnpaBnaBaLloTo ApYKeCTBO 3a opraHusvpaHe v yrnpasneHue Ha ®oHaa ot KOH. bopcoso
TPbryBaHuAT QOHO Ce npekpaTsaBa M Npu OTHEMaHe Ha NuueH3a Ha YnpaBnasalloTo
OpyxecTtBo, npu npunaraHe ot KOH Ha npuHyguTenHa agMuvHUCTpaTMBHA Msipka (kaTo
HanpMMep OTHEMaHe Ha JIuueH3a Ha YnpaensBawoTO [APYXECTBO), CaMO ako
YnpaBnsBawoTo ApyKecTBO He 6bae 3aMeHEeHOo 1 MApKaTa e HeCbBMecTUMa C yripaBneHue
Ha ®oHOa, KakTO W Npu npekpaTdABaHe WNW OTKPMBaHEe Ha MPOM3BOACTBO MO
HECbCTOATENHOCT Ha YNpaBnsaBaLLloTO APYKeCTBO, ako CbLLO He Ce OCbLLECTBU 3aMsHa Ha
YnpaBnsBawoTo ApY>KeCTBO, KakTo U B ApYyry NpeABnaeHn B 3akoHa criyyan. VI3BbH criyyas
Ha OTHEeMaHe Ha paspelleHVeTo 3a opraHusnpaHe W ynpaeneHve Ha PoHAa,
npekpaTtsaBaHeTo Ha doHAa ce N3BbLPLLBa C pa3spelueHne Ha KOH, npu ycnosus n no pea,
onpeeneHun B 3akoHa. Jluuata, onpegeneHn 3a nuksmaaTopu Ha ®oHaa, ce ogobpsasaTt oT
KoH.

V0i.4. (U3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) U3TOYHMLUM Ha AOMBIIHUTESHA
MHcopmauua

MpocnekT u [JokyMeHT C Knio4oBa MHOpMaLms 3a UHBECTUTOPUTE, KAKTO 1 AOMbIHUTENHA
MHopmauma OTHOCHO doHaa M YNpaensBawlOTO APYXECTBO, BKOYUTENHO BCUYKM
npasuna Ha ®oHga, morat Aa ce nonydart Ha agpeca Ha Y[ ,Ekcnat AceT MeHUIKMBHT®
EAL — rp. Codousa, yn. ,leoprn C. Pakosckn Ne 96A, ten. +359 2 980 1881, ot 9:00 go
18:00 u. Bcekn paboTeH AeH, nuue 3a KoOHTakT: YKacmuHa ViBaHoBa.

MpocnektbT M [MpaBunata Ha PoHOoa ca OOCTbMHU U HaA €EfeKTPOHHaTa CTpaHuua
www.expat.bg.
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H32omeunu llpocnekma:

[ g y
YKacmuHa MeaHoBa JTbyesap umos
HonynognucaHute nuua, B Ka4yecTBOTO CUM Ha MpeAcTaBnsBaly YNnpaenssawoTo

APYy>XecTBo, ¢ nognucuTte cu, nonoxeHn Ha 13.12.2017 r., peknapupar, 4ye lNpocnekTsT
OTroBaps Ha M3NCKBaHUATA Ha 3aKoHa.

CBHbBET HA OUPEKTOPUTE
Ha ,, Ekcnart Acet MenumxmbHT EALL,
AencrBawo 3a cmeTka Ha “Expat Poland WIG20 UCITS ETF”:

T

(Hukonan Bacunes)

a2

(HMKon@/ 0B)

ey

(J'Ibqeae¥ Oumos)
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