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NMPABUNA

3a nogabpKaHe u ynpaBrieHMe Ha NIMKBUAHUTE cpeacTBa Ha bopcoBo TbpryBaH hoHA,
“Expat Poland WIG20 UCITS ETF”, opraHu3upaH u ynpaBnsiBaH oT
»EkcnaTt Acet MeunpxmbuHT® EAL]

Un. 1. (1) (Mam. c Pew. Ha C[J Ne 213/27.10.2017 r.) HacTtosiwmnte npasuna ce npuemart Ha
ocHoBaHue 4n. 9, an. 1 ot Hapenba Ne 44 ot 20 oktomBpu 2011 r. 3a U3NCKBaAHNATA KbM
OEeNHOCTTa Ha KOMEKTUBHUTE WHBECTULUMOHHW CXeMu, YhpaensBallute OpYyKecTBa,
HauMOHANMHMTE WHBECTULMOHHM OHOOBE W nuuaTta, YyhnpaeBnsBaly anTepHaTUBHMU
NHBECTMLMOHHN cboHaoBe (Hapenba Ne 44) n ypexaarT:

a. Metoaute n nNpuHUMNUTE 3a NOAAbLPXAHE W ynpaBfeHMe Ha JIMKBMAHOCTTA Ha
Bopcoeo TepryBaH doHg “Expat Poland WIG20 UCITS ETF” (®oHga), opraHmampaH u
ynpaensaBaH oT ,EkcnaTt AceT MeHnmxkmbHT EAL (YNpaBnsaBawoTo APYKECTBO) U

0. OpFaHI/ISGLI,VIﬂTa N npaBata W 3aAbJDKeHUATA Ha JudaTta, OTroBOpHM 3a
ynpasJiieHNeTo, OTYETHOCTTAa U BbTPEeLHNA KOHTPOJ1 BbPXY JIMKBUOHOCTTA.

(2) CbBeTbT Ha OAMPEKTOPUTE Ha YMpaBMsBALLOTO APYXECTBO OTroBaps 3a MpUEMaHeTo u
CbOTBETHaTa NPOMSIHA Ha HaCTOALMTE NpaBurna, Kato nocnegHutTe ce npeacTaBAaT B 7-
AHEBEH CPOK OT NPMEMaHETO MM, CbOTBETHO OT TXHaTa NPOMsiHa.

Un. 2. (1) Hacroswwute npaBuna ocurypsieaT Bb3MOXHOCTTa Ha doHOa ga nocpela
3a4bJDKEHUATA CU, KaKTO U Aa NpeaoTBpaTh HaCTbNBaHETO Ha NMKBUAOHA Kpu3a.

(2) OcHOBHUTE MPUHLMMK, KOUTO YNpaBnaBaLLOTO APYXeCTBO creasa npy noaabpXKaHeTo U
yrnpaBneHNeTo Ha NUKBUOHUTE cpeacTBa Ha PoHaa, ca cnegHuUTe:

a. CnaseaHe Ha U3NCKBaHUATa 3a NUKBUOHOCTTA, onpeaeneHn B 3akoHa 3a AevHOCTTa
Ha KONMEKTUBHUTE WHBECTULMOHHW CXeMu W [ApYrv Npeanpusatus 3a KOSNEeKTUBHO
nHeectupaHe (3OKUCIIKWN), Hapenba Ne 44 n NpaBunata Ha PoHAa;

6. KoHTpon, cneaeHe v oueHka Ha NTMKBUOHOCTTA U NapuyHUTe noToun Ha doHaa;
B. [peanpuemaHe Ha HeoGXxoAMMUTE MepKK 3a NPeaoTBpaTABaHe Ha NUKBUAHW KPU3W;
r. AvBepcndukaumsa Ha UHBECTULMUTE.

(3) CnasBaHeTO Ha U3BpPOEHUTE NO-rope NPUHLMNM MMa 3a Len OCUrypsiBAHETO Ha 3alumTta
Ha npaBaTa W MHTEPECUTE Ha npuTexatenute Ha asnose BbB PoHAa, cnasBaHETO U
M3NbITHEHNETO HA M3UCKBaHMATA 3a JIMKBUOHOCTTA CbINACHO 3aKOHOBUTE WU BbTpeLuHUTEe
HOPMaTUBHU aKTOBE, KAKTO 1 N30ArBaHe Ha NoTeHUManH1 NpobnemMm ¢ NMKBUOHOCTTA.

Yn. 3. YnpaBneHneTo Ha NuMKBMAHOCTTa Ha PoHOa ce OCbLUeCTBsSIBa OT YnpasnsBalloTo
apyxectBo. psiko OTrOBOPHWM 3a ynpaBreHWeTo Ha NUKBMAHOCTTA ca WHBECTULMOHHUTE
KOHcynTaHTn Ha doHga no [lpocnekT. KOHTpONbT BbpXy CMasBaHETO Ha HacTosAwwuTe
npasuna ce ocblUecTBABa OT oTAen ,YrnpasneHue Ha pucka“ n otgen ,BbTpelueH KOHTpon u
HOPMaTMBHO CbOTBETCTBME" HA YNPaBNABaLLOTO APY>KECTBO.

Un. 4. OCHOBHUAT NPUHLMN NpU ynNpaBrneHne Ha NukeMaHocTTa Ha PoHaa e nogabpXKaHeTo
Ha CTPYKTypa Ha akTusBute 1 nacmsute Ha PoHAaa, KOATO Aa My NO3BOSN:

a. [la ocblecTBABa Oe3npenaTCTBEHO OEWMHOCTTA CU, KaTo MoracsiBa CBOEBPEMEHHO
3a4biKeHUATa CM Ha pasymHa ueHa, 6e3 ga ce Hanara npubbps3aHa npogaxba Ha
AOXOOOHOCHN aKkTMBMW. YNpaBnsaBaLOTO OPYXECTBO OCUrypsiBa Crna3BaHETO Ha ToBa
n3nckBaHe, kato He nanara ®oHga Ha NPEKOMEPHN Na3apHN N KPEAUTHUN PUCKOBE;

6. CnasBaHeTo Ha HOpMaTUBHWUTE WU3NCKBAHWUA, onpegeneHn oT Hapenba Ne 44 un
3OKNCIIKW, kakTo 1 Ha BbTPELLUHUTE HOPMAaTMBHU aKTOBE 3a AenHocTTa Ha PoHaa.
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Un. 5. (Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) LleHHUTe KHWXKa N UHCTPYMEHTUTE Ha
napuvyHWs nasap, B KOMTO MOxe pAda uHBecTupa PoHabT, TpsabBa Aa OTroBapsaAT Ha
n3nckBaHmATa u orpaHundeHusnTa, onpegenenn B 3OKWCOMKNA 3a ©opcoBo TbpryBaHu
doHaoBe.

Un. 6. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) CTpykTypaTa Ha aKkTUBUTE M NacMBUTE Ha
doHpoa TpsbBa p[a oOTroBapA Ha M3MCKBAHMATA W OrpaHudeHusTa, onpegereHn B
3OKUCOMNKW 3a 6opcoBo TbpryBaHu ooHOoBeE, KakTo 1 B YneHose 8, 9 un 10 Ha lMNMpaBunaTta
Ha ®oHpa.

Un. 7. (Hos ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.)

(1) ®oHOBT nocTosiHHO TpsibBa Aa pasnonara ¢ MUHMMAarHU NUKBUOHW CPeacTBa, KakTo
cnepnga:

a. MapnyHn cpeacTBa (BKIHOYUTENHO BOrOBE B KPEOUTHW MHCTUTYUMM no yn. 38, an.
1, 7. 6 ot SAKNUCLAIKW), ueHHM KHUXKA, MIHCTPYMEHTM Ha NapuyHmnda nasap no un. 38, an
1, 7. 1-3 ot 3OKNCAOIMKA n kpaTKOCpOU4HN B3eMaHMsl — B pa3mep He no-manko ot 100
Ha CTO OT NpeTerneHnTe TEKYLLM 3a0bIMKEHNS;

©. MapnyHKn cpeacTBa (BKNIOYNTENHO BMOrOBE B KPEOWUTHU MHCTUTYUUKM no yn. 38, an.
1, 7. 6 ot SOKNCAMKN), ueHHU KHWXKa U UHCTPYMEHTU Ha Napu4HnS nasap, EMUTUPaHn
OT AbpXXaBa YreHKa, 1 UHCTPYMEHTWU Ha NapuyHus nasap no yn. 38, an. 1, 1. 9, 6. ,a“
ot 30KNCLOMNKWN — He no-manko oT 70 Ha CTO OT NpeTerneHnTe TEKYLIWN 3aQbIDKEHNS, C
U3KNIOYEHNEe Ha 3adbMKEHNaTa, CBbp3aHn C ydacTue B yBENMYEHMETO Ha KanuTana Ha
ny6nuyHM apyxecTaa.

(2) ®oHOBLT MOXE Oa u3Non3ea pasnnYyHM BUOOBE OrnepaumMm Ha napuyHus nasap (peno
CAEnKW, 3aeMaHe Ha LIeHHW KHUXa) C Len ocurypsiBaHe Ha NIMKBMAHOCT nNpy Heob6xogmMmocT,
aKko 3agbinkeHusATa no obpaTHO M3KynyBaHe Ha AsaroBeTe HaAXBbLPMA TekywaTa napuyHu
HanuMyHocT Ha ®oHaa N ocUrypsiBaHETO Ha OOMBAHUTENHM NApPUYHM CPEeACTBa Ype3 CneLuHn
npoaaxbu Ha akTneBu 61 JOBENO A0 HAaKbpPHABAHE Ha NHTEpeca Ha OCTaHanuTe MHBECTUTOPK
BbB doHaa. NogobHu onepaumm ca NO3BOMNEHN NPU EKCTPEMHM NasapHX YCNoBUS — Nepuoam
Ha HUCKa NasapHa NMKBWOHOCT, nasapHu dnyktyauumn ot Hag 5% 3a geHsa B PedepeHTHUA
nHOekc wnu gpyrm obcroatencrsa, Kouto 6Guxa poBenu A0 noTeHumanHu 3arybu 3a
TeKylwmTe nHBecTuTopn BbB PoHaa cnep ocurypsiBaHe Ha Hy)kKHaTta JIMKBUAHOCT.

Un. 8. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) lNpn HapyweHue Ha n3ncKkBaHuATa Mo
npeaxogHUTe 4neHoBe. YNpaBfsBallOTO APYXECTBO € [AMbXHO B 7-OHEBEH CpOK OT
M3BbpLIBaHe Ha HapylweHveTo Aa yBegomm Komwucusita, kaTo MocovBa npuyMHUTE 3a
HapyLleHneTo 1 npeanara Mepku 3a NpUBEXAaHeTO Ha JNIMKBMAHOCTTA B CbOTBETCTBUE C
HOpMaTMBHUTE Wu3NCKBaHWA. POHOABLT MpuBexga IMKBMAHOCTTA CU B CbLOTBETCTBUE C
HOPMaTUBHUTE W3UCKBaAHWA B eOHOMeCeYeH CpOK OT YCTaHOBSBAHE Ha HapyLleHWeTo.
Korato, npeauM pa wu3tedye 7-OHEBHUMAT cpok, PoHOBLT npvBene nNUKBUOHOCTTA CU B
CbOTBETCTBME C HOPMATUBHUTE U3NCKBaHUSA, TOW yBegomMsaBa KomucuaTa 3a ToBa Han-KbCHO
Ha cnegBawms paboteH geH. B To3n cnyyan msmckBaHeTO 3a npefnaraHe Ha Mepku no
MbPBOTO U3PEYEeHne He ce npunara.

Un. 9. (Hos ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.) Bb3amMoxHO € ®OHABLT, B CbOTBETCTBUE CbC
3aKkoHa, Aa KynyBa unv npogasa LEeHHU KHWKa C YyroBopKa Aa rv npogaje unm CboTBeTHO Aa
r Kynu obpaTHO Ha npogaBaya/kynysaya, Npu cnassBaHe M3WCKBaHuATa Ha un. 27 u 28 ot
3OKNCOMNKN n 3akoHa 3a goroBopuTe 3a oMHAHCOBO obesnedeHne (Tesun caenku Ham-obwo
ca nosHaTu KaTo JOroBOpU C YroBopka 3a obpaTHO M3KynyBaHe unu ,peno” caenku). Tesu
AOroBOpU MoraT [a ce CKMYBaT Mpu pasnnyHy YCroBUS OTHOCHO CPOK, AeduHupaHe Ha
ueHa Ha obpaTHO wusKynyBaHe W obGesneveHne, B 3aBUCUMOCT OT KOHIOHKTypata W
nocTurHataTa JOroBOPEHOCT C KOHKPETHUS KOHTpareHT. CknioYBaHeTO Ha TakmBa LOroBOpuU
6uxa mMornu ga onTMMMU3MPaT peHTabunHocTTa U NUKBMAHOCTTa Ha PoHaa, KaTo HeroBuTe
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KOHTpareHTu Lie crneaBa Aa OTroBapsT Ha npeaBapuUTeENHO onpeaeneHn oT YnpaensBalloTo
APY>XECTBO M3NCKBaHWSA 3a KpeaUTOCNOCOBHOCT.

Yn. 10. YnpasnaBalloTo ApYXeCTBO NpoBexaa perynapHu CTpec TECTOBE BEOHBX MOLULLHO
— 0o 15-To 4ncno BCeEKM MbpBM Mecel, OT roguvHata Wnu no-4ecto Mo MpeueHka Ha
YnpaBnsBalwoTo ApPYyKeCcTBO, ako nasapHute obctoATencrBa ro HamnaraTt. Te3n cTpec
TecToBe NO3BOMNsBaT Aa Ce OUEeHU NUKBUOHUAT puck Ha PoHAa nNpu M3BbHPEOHU NasapHu
obcToaTencrea.

Yn. 11. B cpok oT 30 gHM crieq NpuknovBaHe Ha NpoBedeH CTpec TecT YnpasnsBalloTo
OpYyXecTBo yBegomsiBa 3amecTHuK-Npeacegartens Ha KOH 3a pesyntatute oT HEro, Kakto 1
3a npegnpueTntTe OEenCTBUS 3a NPOMSHA Ha NpoueaypuTe 3a yrnpaBreHue Ha JIMKBUOHOCTTA,
aKo TakmBa ca Heobxoaumu.

Un. 12. (1) (U3m. c Pew. Ha C[ Ne 219/24.11.2017 r.) YnpaBnsaBaLw0oTO APY>KXECTBO OTroBaps
3a nNogabpXaHeTO W yhnpaBfieHNETO Ha nuKBMAHOCTTa Ha PoHoa. YnpaBnaABawoTo
OPYXXeCTBO oOcCblUecTBsBa Tasn [OEWHOCT 4pe3 oTaenu ,YnpaeneHwe Ha nopTdennn®,
LYnpaeneHne Ha pucka“, ,CeTbMEHT n agMnHncTpaTuBHo obcnyxeaHe“ n ,C4yeToBOACTBO®
CbC CbOENCTBMETO Ha oTAEN ,,BbTpelleH KOHTPONn 1 HOpMaTUBHO CbOTBETCTBME®.

(2) Otgen ,CuyeToBOACTBO® HA YNpaBnsBaLlOTO OPYXKECTBO U3rOTBS:
a. N'ognweH otyeT B cpok 90 AHM OT 3aBbPLLUBAHETO Ha (hMHaHCOBaTa roguHa;

6. LLlectmeceyeH oTyeT, 0OXBaLlall MbPBUTE LWECT Mecela Ha oMHaHcoBaTa roguHa, B
cpok 30 AHW OT Kpasi Ha OTYETHUA Nepuoa;

B. [lo 10-To 4yncno Ha Mecela, crefBall, OTYEeTHUS, MeceveH banaHc;

r. Monckann ot KOH pombrHUMTENHWM CBEAEHUS M Pa3siCHEHUSI BbB Bpb3ka C
nukBMAHoCTTa Ha PoHAa, BKIHOYUTENHO aHANUTUYHN CNPaBKM MO BCAKA NO3MLMS.

(3) Otpen ,CeTbnMEHT U agMUHUCTPATMBHO oObcnyxBaHe" m3rotea Ao 10-To 4ncno Ha
Mecela, cnegBall, OTY4ETHUSA, MHPopMaLuus 3a:

a. Obema n cTpykTypaTa Ha WMHBeCcTULMUTE B nopTdeina no eMUTeHTM U BMOOBE
LIEHHW KHMXKA M OpYrM (OUHAHCOBU MHCTPYMEHTMU;

6. lMNownckaHn ot KOH ponbnHUTENHW CBeOoeHUA U pas3siCHEHUMSI BbB Bpb3ka C
NMKBMAHOCTTa Ha PoHAOA, BKNIOYNTENHO aHANUTUYHM CNPaBKK MO BCsSKa NO3MLKSI.

(4) (M3m. c Pew. Ha C[O Ne 219/24.11.2017 r.) Otgen ,BbTpelweH KOHTPON U HOPMATUBHO
CbOTBeTCTBME" cbAaenctBa Ha nuuata oT otaen ,CeTbNMEeHT U agMMHUCTPaATUBHO
obcnyxsaHe®, otgen ,C4eTOBOACTBO® M OTAEN ,YnpaBneHne Ha nopTdennn” 3a cnassaHeTo
Ha HacTtosiwmTe [NpaBuna n 3akOHOBUTE U3NCKBaAHUSA OTHOCHO NUKBMAHOCTTA Ha PoHAa, KaTo
npu HeOHBXOANMOCT ' KOHCYNTUPa U UM AaBa yKasaHus.

(5) (U3m. ¢ Pew. Ha CO Ne 219/24.11.2017 r.) Otgen ,YnpasneHve Ha noptdennun® ypes
NHBECTULIMOHHUTE KOHCYNTaHTK Ha PoHaa no MNpocnekT:

a. Onpenena pasvepa Ha Mapu4yHUTE CPeACTBa, KaKTO M Cpoka M YCroBusiTa, npu
KOUTO Ce CKMouYBaT [OroBopu 3a Bfior 3a cmeTka Ha ®oHaa, npu cnasBaHe Ha
HOPMaTUBHUTE N3UCKBAHWUS;

6. Cneown Bnoroeete no 6. ,a“ ga umart nagex npe3 HENPOObLIMKUTENHN NEPUOAN OT
BpeMe, Taka 4Ye pUCKLT OT NMKBMAOHA Kpu3a Npu nogaBaHe Ha NopbuykM 3a obpaTHo
N3KynyBaHe Ha 3HauYUTeNHa CTOMHOCT Aa 6bae MUHUMM3MPaAH;

B. OTFOBapﬂ ynpaesneHneTo Ha MHBECTULUNTE BbB d)I/IHaHCOBVI MHCTPYMEHTU Oa ce
M3BbpLLUBa NO HA4YUH, KONTO ocurypsea ,cl,06pa nukeBnagHocT Ha ®oHaa.
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(6) Otpen ,YnpaBneHne Ha pucka“ crnegum Ha exegHeBHa 6asa 3a cnasBaHe Ha
WHBECTULMOHHMTE orpaHnyeHmns Ha doHaa, onpeaenenun B 3QKNCAONMKW, B nogHOpMaTUBHM
akToBe 1 B [MpaBunarta my, kato goknagea Ha CbBeTa Ha ANPEKTopuUTE Ha YNpaBnsiBawoTo
OPYXXeCTBO 3a BCHAKO HapylleHWe Ha Te3n OrpaHuYeHus, U U3roTBS MeCeYHW CrnpaBku 3a
nuncaTa UM HanM4YMeTo Ha M3BbPLUEHN TakmBa HapyLLEHWSI.

Un. 13. 3a Bcuuku BBOPOCKH, KOMTO He ca ypeneHu B Hactosawmte [lpaBuna, HamupaTt
npunoXxeHue pasnopenduTe Ha NPUNOXMMUTE HOPMATMBHUN aKTOBE.

Un. 14. Tpu nocnegBawo HeCbOTBETCTBME Mexay pasnopeabu Ha [lpaBunata wu
HOpPMAaTMBEH akT, Npunara ce nocnegHusT, 6e3 ga e Heobxoammo He3abaBHO M3MEHEHUE B
lMpaBunaTta, 0OCBEH ako ToOBa U3PUYHO HE Ce NpeaBmxkaa.

Yn. 15. HactoawwuTte lNpaBuna ca npuetn ot CbBeTa Ha aupektopute Ha Y[ ,Ekcnat Acet
MennmpkmbHT EAL ¢ peweHns Ne 190/23.02.2017 r., Ne 213/27.10.2017 r. n Ne
219/24.11.2017 r.
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CBHBET HA OUPEKTOPUTE
Ha Y ,,Ekcnat Acet MeHngxmbHT EALL,
AencrBawo 3a cmeTka Ha BT® “Expat Poland WIG20 UCITS ETF”:

(Hvkona AHkoB)

(Hvkona BecenuHos)

(JTeuesap Oumos)
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