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NMPOCHNEKT HA “EXPAT POLAND WIG20 UCITS ETF”

BT® “EXPAT POLAND WIG20 UCITS ETF”

NPOCMEKT
3A MNYBINNYHO NPEANATAHE N OOMYCKAHE O TbPIrOBUA HA PEINYJIIMPAH
MA3AP HA JANOBE

(6esHanunyHKn, cBOH6OOHO NPEXBBLPIISEMM)

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

(M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) BopcoBo TbpryBaH doHg “Expat Poland WIG20
UCITS ETF” (HapuyaH no-gony “Expat Poland WIG20 UCITS ETF” unu camo ,®oHaa“),
opraHuaupaH 1 ynpaengesaH OT Ynpaensasalwio gpyxectso ,Ekcnat AceT MeHWOKMBHT®
EAL (,YnpaBnspawoTo OpYyXecTBO“), nusgaea/npogasa AOsifioBe, NpegocTaBsilun eaHaKBU
npaea Ha TexHuTe nputexatenu. bpoar asnose Ha PoHOa ce NPOMEHS B 3aBUCMMOCT OT
ob6ema n3BbpLUEHN Npoaaxbu n obpaTHO N3KynyBaHe Ha OASOBE.

“Expat Poland WIG20 UCITS ETF” e nacuBHO ynpaBnsiBaH ¢poHA 1 ce NnpuabpXKa KbM
MeToAa Ha NbJHO (hu3nyecko pennukupaHe Ha uHgekca WIG20.

(M3m. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) lNpocnekTbT 3a nybnuyHO npeanaraHe wu
JonyckaHe 0 TbProBus Ha perynupaH nasap Ha ganose Ha “Expat Poland WIG20 UCITS
ETF” (,MpocnektbT*) cbabpka uanata uHgopMaumsi, Heobxoauma 3a B3eMaHe Ha
WHBECTULMOHHO pEeLUEHne, BKITIOUMTENTHO OCHOBHUTE PUCKOBE, CBbp3aHu ¢ “Expat Poland
WIG20 UCITS ETF” n HeroBaTa AelHOCT.

B MHTepec Ha MHBecTMTOpUTE e Aa ce 3ano3HasAT c¢ lMpocnekra, npean ga B3emar
pelieHue Aa UHBeCTUpar.

UneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE Ha YNpaBnsiBalwoTO APY)KECTBO OTroBapsaT
conuaapHo 3a Bpeau, NPUYMHEHM OT HeBepHM, 3abnyxaaBaliy UM HeMbIHW LaHHU B
Mpocnekta. CbCTaBUTENUTE Ha TFOAMILIHUS (UMHAHCOB OT4YyeT Ha doHaa oTroBapsT
CONMAapHO C TAX 3a BPeAM, NPUYMHEHN OT HEBEPHU, 3abnyxaaBaluy Uy HEMbITHU AaHHU
BbB (pbMHaHcoBUTE oT4eTU Ha PoHAa, a perncTpUpPaHnaT oaUTOp — 3a BpeauTe, NPUYNHEHN
OT OAUTMPAHUTE OT HEro (PUHAHCOBU OTYETM.

Komucusita 3a comHaHcoB Haa3op (,,Komucusara“; KOH) e notsbpauna to3m Mpocnekr
¢ peweHue Ne 1509-AP ot 01.12.2017 r., HO TOBa He O3Ha4yaBa, Ye Komucusarta
onobpsBa UnuM He opobpsiBa MHBeCTMpaHETO B npeanaraHuTe AsANoBe, HUTO Ye
noemMa OTroBOPHOCT 3a BEpHOCTTa U MbJIHOTaTa Ha npeacrtaBeHaTa B MpocCnekTa
nHcpopmayms.

11 aBryct 2026 r.
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NuBecTutopute morat ga nonyyaTt 6esnnatHo [Mpocnekta m [lokymeHTa C Knio4voBa
MHOpMaUmMa 3a WHBECTUTOPUTE, 3aedHO C BCUYKM NpunoxeHud, ot ,Ekcnat Acet
MeHnmpkmbHT EAL oT 9:00 go 18:00 4. BcekM paboTeH OeH, KakTo U OT canTta

www.expat.bg.

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: BecenuH dumntpos

MHBecTnpaHeTto B ganoee Ha “Expat Poland WIG20 UCITS ETF” e cBbp3aHO ¢ pucKoBe,
cneundnyHn 3a NpegnaraHuTe ganoee, nogpobHo NnpedcTaBeHn Ha CTp. 29 U cnegsallnTe
ot NpocnekTa.
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LOAHHU 3A “EXPAT POLAND WIG20 UCITS ETF” (U3M. C PELU. HA CO Ne

444/11.08.2026 T.)

HaumeHosaHue:

“Expat Poland WIG20 UCITS ETF”

NHeecmuuyuoHHa yern:

[a pennukupa npeacraBsHETO Ha
bopcoBus MHaekc Ha akumn WIG20
(HapwyaH no-gony ,PedepeHTeH nHgekc)

Puckoe npocpurn:

Bucok puck

Tun:

UCITS ETF 3a nbnHO pennukMpaHe

Bopca 3a mbpeosusi Ha dsinoseme:

.bbnrapcka goHgoea 6opca — Cocus,
Frankfurter Wertpapierbérse, ®paHkdypT
Ha MawnH, NepmaHunsa unu gpyr perynupad
nasap, Ha KOMTO ce TbpryBaT AsfnioBeTe Ha
doHaa

Banyma:

EBpo

HomuHarnHa cmotiHocm Ha edQuH Os:

1.00 (egHo) eBpoO

LHama Ha y4pedsieaHe:

23.02.2017 .

Cpok Ha cblwecmeysaHe.

Hama

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

Paspelenne Ne 163-[d/11.12.2017 .

Adpec:

Codoug, yn. ,leoprun C. PakoBckn® Ne 96A

TenegoH (¢hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpasnseauw,o Opyxecmeo:

L~Ekcnat AceT MeHnopxmbHT EAL

Mapkemmelikbpu:

,beHuMapk ®unHanc Al

Lang & Schwarz Broker GmbH

NHeecmuyuoHHU KOHCYynmaHmu:

Hukonan Bacunes Bacunes
Hannen lNeHoB [JoH4yeB

kynua Cawesa Kauaposa
BecenwuH MNMeTpos nMuTtpos

LHernosumap:

,HOpobaHk bvnrapua® Al

(U3m. c Pew. Ha C Ne 224/11.12.2017 r.) (V3m. ¢ Peww. Ha C] Ne 245/28.02.2018 1.) (13m.
¢ Pew. Ha C[] Ne 249/16.03.2018 r.) (M3m. ¢ Pew. Ha C[] Ne 253/30.03.2018 r.) (M3m. c
Pew. Ha C[ Ne 291/09.05.2019 r.) (MU3m. ¢ Pew. Ha C[O Ne 299/16.08.2019 r.) (U3m. ¢
Pew. Ha C[] Ne 310/23.01.2020 r.) (M3m. ¢ Peww. Ha C[] Ne 346/08.02.2021 r.)
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“Expat Poland WIG20 UCITS ETF” e konektuBHa MHBECTMLMOHHA CXeMa OT OTBOPEH TuM
3a MHBECTUpaHe B LEHHW KHWXa W Opyrn NUKBUAHU (PUHAHCOBU aKTUBMW, YYpedeH U
OCbLLEeCTBABALL, CBOATa AEVWHOCT B CbOTBETCTBME CbC 3akoHa 3a [enHocTTa Ha
KONMEKTUBHUTE WHBECTULMOHHN CXeMU U Ha [Opyrn npeanpusatust 3a KONEKTUBHO
nHsectnpaHe (3OKNCAOIMKW), 3akoHa 3a nyGnuyHOTO npeanaraHe Ha LUEHHU KHWXa
(3MMuK) mn noasakoHOBUTE akToBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha
uHaHcoBM MHCTpyMeHTn (3MPU), 3akoHa 3a 3agbikeHusTa u gorosopute (331) un
OCTaHarnoTo NPUNOXMMO 3aKkoHoAaTencTeo Ha Penybnuka Bwnrapus.

®oHABLT € 060CO6EHO MMYLLLECTBO C LieST KONIEKTUBHO MHBECTUPAHE B NPEXBBPISEMN LEHHM
KHWXKa M Opyrn NUKBMAHM cuHaHcoBu aktmeu no uyn. 38 ot 3OKNCAMNKNA Ha napuyHm
cpenctBa, HabpaHu 4ype3 nybnvyHO nNpeanaraHe Ha AAnoBe, C Orneg MNocTuraHe Ha
WHBECTULMOHHUTE Lenu no 4n. 7 ot lpaBunata Ha ¢oHAa, KOeTO Ce OCbLUecTBsiBa OT
YnpaBnsBaLwoTo APYXECTBO Ha MPUHLMNA Ha pasnpeaerneHne Ha p1cka.

3a Hero ce npunara pasgen XV ,Opyxectso” ot 33[, ¢ nsknoyeHue Ha un. 359, an. 2 un 3,
yn. 360, 362, un. 363, 6yksu ,B“ 1 ,r“ n un. 364, 4OKONKOTO B 3aKOH unu B NpaBunarta Ha
doHpga He e npegBugeHo gpyro. PoHOBLT ce opraHuaupa u ynpaensea oT ,Ekcnat Acet
MeHnmpkmbHT EALL M HAMa opraHn Ha ynpaeneHue. CbrnacHo un. 87, an. 1 ot
3OKNCOMNKN npu ocbliecTBsiBaHe Ha AgenHocTTa no Yn. 4, an. 1 ot lNpaeunarta Ha oHAa,
CBbp3aHa ¢ NnybnuyHOTO NpeasiaraHe Ha BTOpMYeH nasap (bopcoBa Tbprosusi) Ha AsSroBeTe
Ha ®oHOa, KaKTO M C M3gaBaHETO M OOPaATHOTO MM WM3KyNMyBaHe Ha MbpPBUYEH Masap,
YnpaBnaBalloTo APYXKeCTBO [encTBa OT MMETO W 3a CMeTka Ha ynpasnsiBaHaTa
KONeKkTMBHa MHBECTULUMOHHA cxema — B cniyydas “Expat Poland WIG20 UCITS ETF.

(M3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r., uam. ¢ Pew. Ha C[ Ne 442/26.03.2026 r.)
,KanutanbT“ Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute My (HCA), koaTo He
Moxe aa 6bae no-manka ot 51,129.19 eBpo. To3n mmHUManeH pasmep TpsibeBa oa 6vae
OOCTUrHaT 4O ABE roguHu OT nonyyaBaHe Ha paspelleHneTo oT KOH 3a opraHuampaHe un
ynpasneHvne Ha PoHga. PoHALT Noanexun Ha BnuceaHe B nyénnyHute permctpu no un. 30,
an. 1, 7. 4 ot 3akoHa 3a Komucusarta 3a ¢omHaHcoB Haasop (3KPH).

“Expat Poland WIG20 UCITS ETF” we cneaBa v cnegHuTe AOMbITHUTENHU U3NCKBAHWSA, B
cuna 3a 60pcoBO TbpryBaHn OOHAOBE KbM MOMEHTA Ha Cb3AaBaHe Ha To3n [pocnekT:

e (M3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.) MuHumanHaTta HeTHa CTOWHOCT Ha
aKkTmeuMTe He Moxe ga O6bae no-manka ot 51,129.19 eBpo, n cneasa ga 6vae
pocTturHata B paMmkuTe Ha 30 oHM OT NOTBbPXKAABAHETO HA HACTOSALLMSA NPOCMEKT;

e Cnep natnyaHe Ha 1031 cpok oT 30 gHM, BOpPCOBO TbpryBaHMAT OOHA ONOBECTSABA
HabpaHusa pasMmep Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha UHTEPHET cTpaHuuaTta cu
n ysegomsasa Komucunsara;

e (MNam. c Pew. Ha C[ Ne 436/18.12.2025 r.) B cpok ot 30 gHuM cnep gocturaHe Ha
MUHMManHuA pasmep Ha aktmeute ot 51,129.19 eBpo, YnpasnasaLwoTo
APYXeCTBO NoAaBa 3asiBfieHne 3a gonyckaHe Ha aanosete Ha PoHaa 4O Tbprosus
Ha perynupaH nasap.
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1.1. YnpaBnsaBallo aApyxecTsBo

HaumeHosaHue: ,Excnat AceT MennmkmbHT EALL
Cedanuwe u adpec Ha yripasrneHue:; Codpus, yn. ,leoprn C. PakoBckn“ Ne 96A
TernegoH (¢hakc): +359 2 980 1881; dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

Lama Ha y4ypedsieaHe: 30.07.2007 r.

Cpok Ha cbuecmsysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a ussbpuwigaHe Ha OeliIHoCm Kamo Ne 1574-Y[] ot 30.11.2007 r.
yrpaesiseaujo Opyxecmeo:

(U3m. c Pew. Ha C[1 Ne 213/27.10.2017 r., 3m. ¢ Pew. Ha C[0 Ne 219/24.11.2017 r.) (/3m.
c Pew. Ha C[1 Ne 291/09.05.2019 1.) (U3m. ¢ Pew. Ha C[1 Ne 310/23.01.2020 r.)

NHdopmaums oTHOCHO npodecnoHanums onut Ha [1py>XecTBoTOo

.Ekcnat Acet MennmxmbHT® EALl un3BbpliBa akTMBHA AEWHOCT MO YMpaBfieHME Ha
KnueHTtckn aktmem oT 16.06.2008 r. OcHOBHO npeaMMCTBO U CUMHa 4epTa Ha
YnpaBnsBaloTO OPYKECTBO € eKUnbT OT crneuuanuctu ¢ Gorat onut B obrnactra Ha
yNpaBneHneTo M WHBECTULUMOHHWUS aHanuM3 Ha akTuBuM U Mmragum ekcneptn ¢ gobpa
KBanuukaumsa n nosHaHus B cepaTta Ha puHaHcuTe.

Ynpasnenve n dyHKunoHupaHe Ha “Expat Poland WIG20 UCITS ETF”

CovrnacHo un. 29, an. 3 ot [lpaBunata Ha “Expat Poland WIG20 UCITS ETF”,
YnpaBnsiBalLoTo APYKECTBO, YneHoBeTe Ha HeroBnss CbBET Ha ANPEKTOPUTE U HErOBUAT
WHBECTULMOHEH KOHCYNTAHT ca AMbXHW Aa AeACTBaT B Han-g4obpusi MIHTEPEC HA BCUYKM
nputexxaTtenu Ha gsnoee BbB PoHOa, KaTO ce PbKOBOASAT camo OT TO3UM WHTepec npu
ynpaBnenneto Ha ®oHaa.

YnpaBnaBalloTo OPYXECTBO € ANTbXHO Aa ynpasnsasa genHoctTta Ha doHaa B cnegHuTe
HanpaBneHns — ynpaBneHne Ha MHBECTULMUTE, aAMHUCTPATUBHN YCNyru, Auctpnbyumns un
MapKeTUHr Ha aanoseTe Ha doHaa. YNpaBnsABaLOTO APYXECTBO MHBECTUpaA HabpaHuTe
napuyHn cpeactea BbB doHAa CNPAMO WMHBECTULMOHHUTE LENU U MHBECTMUMOHHAaTa
nonnTuKa Ha ooHaa, onnucaHn B To3u MNpocnekT.

Mpn npopaxbaTa M 06pPaTHOTO W3KyrnyBaHe Ha AsnoBe YNpasnsiBaWoOTO OPYKECTBO
M34ncrnsiBa eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha
doHAa nop koHTpona Ha [enosutapsi, BoAW CYETOBOACTBOTO, MOAAbpXa M CbXpaHsiBa
OTYETHOCTTA U M3MbIHSABA BCUYKU APYr NogobHU 3aabrikeHusi, cbobpasHo ycrnosusaTa u
pena 3a u3gaBaHe U npoaaxba Ha AsnoBe, yCroBusiTa U peaa 3a 06paTHO M3KyryBaHe Ha
Aasnose u obcTosTencTea, NpyM KOUTO OGPaTHOTO U3KyrMyBaHe MoXe Aa Obae BPEMEHHO
CNpsiHO, YCNOBUSITA U pefa 3a U34MCNsiBaHe HA eMUCUMOHHATa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha AsnoBeTe, KakTo ca onucaHu B To3u lNpocnekT. YnpaensealoTo
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APYXXECTBO ynpaersiBa LUSNocTHaTa MapkeTUHrosa AenMHocT Ha ®oHAa U M3BBbPLUBA BCUYKM
ApYrM  OEedHOCTM, KOMTO ca Heobxogumy BbB Bpb3ka CbC 3aKOHOCHLOOPA3HOTO
yHKUMOHMpPaHe v npekpaTsBaHe Ha PoHpaa.

Mpn ocbluecTBABaHE Ha ropenocoyeHnTe OYHKUMM YNpaBnsBalloTO APYXECTBO B3ema
peLLeHNs No BCUYKN BbMPOCK, CBbP3aHN C OpraHusaumsita, AeMHOCTTa 1 NpekpaTsBaHeTo
Ha ®oHAa, BKITHOYUTENHO:

o VameHeHue n gonbnHeHne Ha lNpasunaTta Ha PoHaa, Ha NpaBunaTa 3a oueHKa Ha
noptdenna n 3a onpenensHe Ha HeTHaTa CTOMHOCT M Ha MHAMKATUBHATa HeTHa
CTOMHOCT Ha akTmBuTe, [NpaBunaTa 3a OueHKa M ynpaBfieHWe Ha pucka n apyru
BbTPELUHN aKTOBE, KaKTO M OTHOCHO akTyarnuaumpaHe Ha To3u [1pocnekT;

o CkntoyBaHe, KOHTPOSN BbPXY M3NBIIHEHUETO, MNpeKkpaTsiBaHe W pasBansgHe Ha
porosopute ¢ [enosutapsi, MapkeTMenkbpa M WHBECTULMOHHUTE MOCPEeSHULM,
M3NbIHABALLN  MHBECTULUMOHHUTE HapeXaaHusi OTHOCHO YMNpaBfieHWEeTO Ha
noptenna Ha PoHAa;

e U360op n ocBoboxgaBaHe Ha perncTpupaHntTe ogntopun Ha PoHaa;

e /I3roTBsiHe Ha roAMLWIHUS (PMHAHCOB OTYET U MPUEMAaHEeTO My crief 3aBepka oT
n3bpaHuTe perncTpupaHy oauTopu;

o ExegHeBHO onpepensiHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHga, HCA Ha
€eoVH AOsn, eMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha HeroBute
OSAIOBE;

e OnpepensaHe n nyonukysaHe Ha HCA n HCA Ha pgsan, cbobpasHo [Mpocnekta u
MNpaBunarta Ha PoHAa;

e BsemaHe Ha pelleHVsi 3a BpeMEHHO crvpaHe/Bb30OHOBsIBaHe Ha 06paTHOTO
M3KyrnyBaHe W 3a yabiPkaBaHe Cpoka Ha BPEMEHHOTO crvpaHe Ha obpaTHOTO
N3KyMnyBaHe;

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

e WN30op Ha nNukBMOaTOp/M MPU HacTbMNBaHE HAa OCHOBaHME 3a MNpekpaTsBaHe Ha
doHpa.

Opyrn KonekTMBHU MHBECTULIMOHHU cxeMu, ynpasngasaHu oT ,Ekcnat Acet MeHUaMKMbHT"
EAO (N3m. ¢ Pew. Ha CO Ne 382/11.10.2022.)

Kbm pgatata Ha nybnukyBaHe Ha HacTtosawma [pocnekT YnpaBnaABawoTo LPYXKECTBO
ynpasngBa owe net gorosopHu gorga: 0P ,Exkcnat Akuum Passusaiwum ce Masapu®, D
.EkcnaTt AmapaHnT, O ,Ekcnat mobannn O6bnuraumn®, 4d ,Ekcnat EBpo JlkBngHocT" 1
0o ,Ekcnat MNpupogHn Pecypcun®; pecet 6opcoBo TbpryBaHu ¢oHaa, “Expat Bulgaria
SOFIX UCITS ETF”, ,Expat Czech PX UCITS ETF”, “Expat Slovenia SBI TOP UCITS ETF”,
“Expat Slovakia SAX UCITS ETF”, “Expat Hungary BUX UCITS ETF”, “Expat Croatia
CROBEX UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat Macedonia MBI10
UCITS ETF”, “Expat Romania BET UCITS ETF”, n “Expat Greece ASE UCITS ETF”; kakto
1 OBa HaumoHarnHu 6opcoBo TbpryBaHu oHaa “Expat Bulgaria Short SOFIX” n ,Ekcnat
Mlona®.

C1p. 7 oT 56



expatcapital

NMPOCHNEKT HA “EXPAT POLAND WIG20 UCITS ETF”

[JaHHM 33 YfeHoBeTe Ha yhnpaBUTENHUTE W KOHTPONHWUTE opraHu Ha ,Ekcnat Acet
MennopxkmbHT EAL (U3m. ¢ Pew. Ha C Ne 253/30.03.2018 r., (U3m. ¢ Pews. Ha C[0 Ne
291/09.05.2019 r.) (U3m. ¢ Pews. Ha C Ne 299/16.08.2019 r.) (N3m. ¢ Pewt. Ha CI1 Ne
310/23.01.2020 r.) (N3m. ¢ Pew. Ha CO Ne 313/01.04.2020 r.) (U3m. ¢ Pew. Ha CO Ne
331/17.09.2020 r.) (N3m. ¢ Pewl. Ha C[0 Ne 346/08.02.2021 r.) (M3m. C Pew. Ha CII Ne
381/16.09.2021 r.) (U3m. c Pewr. Ha CO Ne 388/24.01.2023 r.) (MA3m. ¢ Pew. Ha CO Ne
444/11.08.2026 r.)

»EkcnaT AceT MeHnopxkmbHT EAL] € BnucaHo B TbproBCKUsSt perncTbp npes Mmecew, Hoemepu
2007 r. [OpyxecTBOTO MMma eOHOCTENEeHHa cuctema Ha ynpaeneHne — CbBeT Ha
ANPEKTOpUTE, CbCTOSILL, Ce OT LWeCT (hmsmyeckn nuua:

Mmopusa MapTuHoBa HukonoBa — M3nbnHUTENEH OUPEKTOP;

HaHuen lNeHoB [JoH4yeB — M3MbNHUTENEH OUPEKTOP;

Hukona CumeoHoB AHkoB — MNpeacegaten Ha CbBeTa Ha OMPEKTOPUTE;

KoHcTtaHTnHa dumuTposa lMNMeprenosa-Okonuincka — YneH Ha CbBeTa Ha AnpekTopuTe.
Hwukonan Bacunes Bacunee — YUneH Ha CbBeTa Ha ANPEKTOPUTE;

Oumntbp Hukonoe KoctagmHoB — YneH Ha CbBeTa Ha gupekTopuTe.

KbMm gataTta Ha HacTodAwms MNpocnekT yneHoBeTe Ha CbhbBeTa Ha QUPEeKTopuTe HAMAT Apyru
OEeNHOCTU M3BBLH OPYXKECTBOTO, KOMTO Aa ca 3HayMMmu 3a genHoctta Ha Y[ ,Ekcnat Acet
MeHngpxkmbHT EALL.

3anucaH 1 BHeceH kanuTtan (M3m. ¢ Pewl. Ha CII Ne 292/17.05.2019 r., uam. ¢ Pew. Ha C[]
Ne 436/18.12.2025 .)

OcHoBHUAT kanuTan Ha ,Ekcnat AceT MeHnmxmbHTY EALL e B pa3mep Ha 327,226.8 eBpo,
pa3npegeneH B 640 6pos 6Ge3HanM4YHK akuuu, ¢ HOMMHanHa CToMHOCT oT 511.29 eBpo
BcsKa. LlenusaT kanuTtan e 3anMcaH 1 BHECEH OT eQHONNYHUS cobcTBeHUK ,EkcnaT Kanutan®

Al

1.2. AsanoBe Ha “Expat Poland WIG20 UCITS ETF”

Eopca 3a mbpaosus Ha dsinoseme: bvnrapcka doHgosa 6opca — Cocua ALl
EnekmpoHHa cmpaHuya: www.bse-sofia.bg

bopca 3a mbpaosusi Ha dsinogeme: Frankfurter Wertpapierborse
EnekmpoHHa cmpaHuua: www.boerse-frankfurt.de

(N3m. c Pewl. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C Ne 253/30.03.2018 r.)
PerncTtpauusa 3a Tbprosus Ha doHgoBa bopca

(M3am. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) B cpok ot 30 gHu cnen gocturaHe Ha
MUHUManNHUA pasMmep Ha aktusuTe oT 51,129.19 eBpo YnpaBnaBaLLlOTO APYXKECTBO Lie
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nogage 3asiBNeHuWe 3a gonyckaHe Ha asnosete Ha PoHaa oo TbproBus Ha bbnrapcka
doHgoBa 6opca — Codums (,6PB — Codpua“ All, BOB) n PoHOLT We cna3ea n3nckeaHndATa
Ha bbnrapcka poHgoBa 6opca — Codhums, cBbp3aHu C TbproBuaTa Ha asnoseTe cu. PoHALT
e gonycHaT o Tbproeus Ha Frankfurter Wertpapierbdrse, ®paHkdypT Ha MaiH, 'epmaHuna
M we cnasea manckeaHusTa Ha Frankfurter Wertpapierbdrse, cBbp3aHu ¢ TbproBusita Ha
aanoseTe cu. PoHOABLT Bb3HaMepsiBa Aa 3arnoyHe npouec 3a AornyckaHe Ha ganoseTe Ao
TbProBUs HA OCHOBHUA cerMeHT Ha JloHaoHckaTa hoHaoBa 6opca, kaTo B 6nm3ko 6baelle
MOXe Aa ce TbpryBa n Ha apyrn 6opcu, ako YnpaBnsiBalwoTo APYKECTBO B3eEME peLleHus
3a TakuBa permcrpaumu.

OvBMaeHTHa NonuTuka

doHOBLT HAMa Oa pasgaBa AvBUAEHTU. [MBUAEHTUTE, M3NNaTeHU OT ASNOBETEe, B KOMTO
doHABLT € MHBECTMpaAn, KakTo U KanuTanosuTe nevyanbu, peanuavpaHn npu TbpProBusi ¢
nsanoseTe BbB PoHAa, Lie 6baaT penHBecTUpaHu.

|.3. UHBECTULMNOHEH KOHCYSFTaHT

(N3m. ¢ Pew. Ha C[ Ne 224/11.12.2017 r.) (U3m. ¢ Pew. Ha C[] Ne 245/28.02.2018 r.) (W3m.
c Pew. Ha C[ Ne 249/16.03.2018 r.) (U3m. ¢ Pew. Ha C[ Ne 253/30.03.2018 r.) (U3m. c
Pew. Ha C[ Ne 291/09.05.2019 1.) (U3m. ¢ Pew. Ha C[] Ne 299/16.08.2019 r.) (M3m. ¢ PeLw.
Ha C[ Ne 310/23.01.2020 r.) (M3m. ¢ Pew. Ha C[ Ne 346/08.02.2021 r.) (N3m. ¢ Pew. Ha
C[I Ne 444/11.08.2026 r.)

MHBeCTUUMOHNTE peLLIeHMs NPK YNpaBneHMETOo Ha akTnemTe Ha “Expat Poland WIG20
UCITS ETF” we 6baaT B3emaHu oT:

1. Hukonan Bacunes Bacunes, nuueH3vpaH MHBECTULMOHEH KOHCYITaHT, npuTexasaly
ceptncdmkat Ne 412-UK/02.06.2014 r., n3gageH ot KOH 3a npmgobuto npaBo 3a
N3BbpLUBAHE Ha OENHOCT KAaTO UHBECTULMOHEH KOHCYMNTaHT.

Obpa3zosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuo, Anonus, Cneumanmsaums no
AaHb4Ha NonuTUKa n drMHaHCcK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructbp no
MeXOyHapoaHa MKOHOMUKA U (DUHAHCK

1994 — 1995 r. STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bakanasbp no 6usHec agMUHUCTPaUMS, PUHAHCK U
MKOHOMMKA

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

1999 .

lNpogbecuoHarneH onum

2010 r. — 4o MOMeHTa

2009 r. — 0o MomeHTa

2009 r. — oo MomMeHTa

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

1996 — 1997 r.

CepTtuduumnpar douHaHcoB aHanuTuk (CFA)

.EkcnaT Anda“ A[l, uneH Ha CbBeTa Ha gnpekTopuTe

.Excnat Kanutan“ ALl, npeacrtaButen n N3anbiHUTENEH
ANpeKTop

.Exkcnat Npyn“ EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana

MUWHUCTBP Ha ObpXaBHaTa agMUHUCTPaLUS U
agMUHUCTpaTMBHaTa pedopmMa

3amecTHUK MUHUCTBP-Npeacenaten u MUHUCTBLP Ha
TpaHcrnopTa U cbobLleHusiTa

3amecTHUK MUHUCTBP-Npeacenaten u MUHUCTBLP Ha
MKOHOMMKaTa

39-0 n 40-0 HapoaHo cvbpaHne, HapodeH NpeacTaBUTenN

LAZARD CAPITAL MARKETS, JlongoH, BennkobputaHnus,
Crapww BuuenpesuaeHT; Qupektop ,[1poyyBaHus 3a
LeHTpanHa n N3toyHa EBpona”

UBS WARBURG (6uswe Warburg Dillon Read), JloHAoH,
BenukobputaHus, AcounnpaH gupekTop

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

SBC WARBURG, Tokuo, AnoHnsa, AHanuaaTop no ctpaTterus
Ha ANOHCKNTE (bMHaHCOBM Nasapu
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1993 — 1994 . COOPERS & LYBRAND, byaanewua, YHrapusi, laHbueH
KOHCYNTaHT

1988 — 1990 . HapogHa wkona 3a 3anacHu ocuuepun ,Xpucto botes*, rp.
lneseH

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

ObpasosaHue

1999 — 2003 r. bakanaBbp N0 PUHaAHCK, YHMBEPCUTET 3@ HALMOHASHO U
CBETOBHO CTOMNAHCTBO

HonbnHutenHa ksanudukaums

2013r. Ceptudpmumnpan dpuHaHcoB aHanuTuk (CFA)

lNpoghecuoHaneH onum

KOnn 2019 r. — po L,Ekcnat AceT MeHnmpxmbHT EAL, yneH Ha CbBeTa Ha
MOMEHTa AnpekTopute

KOum 2019 r. — go »Ekcnat AceT MenngpxmbHT EALl, TNaBeH NHBECTULIMOHEH
MOMEHTa ANpeKTop

LKapon Kanutan MeHngpkmbHT EALl, PbkoBoanTen cektop
®eB. 2018 r. —toHM 2019  MIHBECTMUMOHHUM CTpaTermm
r.

»EH EH Bbnrapua“ EAL, Ctapwmn nopTonno MeEHNSXbP
®eB. 2012 — cpeB. 2018 .
tOnn 2007 — dpes. 2008 r. ,,,EH EH Bwnirapusa® EALL, MNopTonmMo MeHnoxXbp

Man 2006 — toHun. 2007 r.  ,YHukpeauT nuaunr ALl, Ctapum omHaHCcoOB aHanmn3aTop

U3ebpweaHa u3sbH [Ipyxecmeomo OelHocm, KOSMO € om 3HadyeHue C oered
deliHocmma Ha [pyxecmeomo
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OcBeH noco4veHnTe No-rope 3aeMaHu AfbXHOCTM KbM AaTaTta Ha Hactosawms [pocnekT,
Hanunen [JoH4yeB He n3BbpLUBA ApYyra AeVHOCT n3BbH ,EkcnaTt AceT MeHnmxkmbHT® EALL

3. Ixynusa Cawesa KauapoBa, NUUEH3MpPaH WMHBECTULMOHEH KOHCYNTaHT, NMpuTexasall
ceptndpukat Ne 491-MK/03.10.2019 r., nsgageH ot KOH 3a npugobuto npasBo 3a
N3BbPLUBaAHE Ha AEeNHOCT KaTo MHBECTULIMOHEH KOHCYNTaHT.

O6bpa3sosaHue

2016 — 2018 . YHusepcutet Durham University, AHrnnsa, Marmctbpcka cTenen:
®uHaHcH

2012 -2016. Yuusepcutet Sheffield University, bakanaBbpcka cTeneH:

CyeTtoBoacTBo 1 PrHaHcK

LonbiHumernHa keanugpukayus

2019r. Ceptudmkar 3a npugobuto nNpaBo 3a M3BbLPLUBAHE HA OENHOCT
kato MiHBecTmumoHeH koHcynTaHT Ne 491-M1K/03.10.2019
2019r. CFA Level 1l

lNpogbecuoHarneH onum

2019 r. —cera .Excnat Acet MeHnmxmbHT EALl, PuHaHCOB aHanmn3aTop

U3ebpweaHa usebH [pyxecmeomo deliHoCm, KOSIMO € om 3Ha4YyeHue ¢ oarneod
OeliHocmma Ha [py>xecmeomo

OcBeH NocoyeHUTe No-rope 3aemMaHn ANbXHOCTM KbM gatata Ha HacTosawma MNpocnekT,
[xynua KauapoBa He n3BbpLuBa Apyra AeVHOCT U3BbH ,Exkcnat AceT MeHnmxkmbHT EALL

4. BecenuvH lNeTtpos OuMUTPOB, NULIEH3NPAH MHBECTULMOHEH KOHCYMTaHT, NpuTexasaly
ceptucpmkat Ne 617-UK/22.12.2025 r., n3gageH ot KO®H 3a npmgobuto npaBo 3a
N3BbPLUBAHE Ha OENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

ObpasosaHue

2021 — 2024 . YHueepcuteT Erasmus University of Rotterdam, bakanasbpcka
creneH: MexdyHapoOHa busHec AOMuHUCMpayus

LonwnHumerHa Keanugukayus
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2025r. CepTudumkat 3a npngobuTo npaBo 3a U3BbpLUBaAHE HA AENHOCT
kaTto MHBecTnumoHeH koHcynTaHT Ne 617-1K/22.12.2025

2025r. CFA Level ll

2025r. CFA Level |

lNpoghecuoHaneH onum

2026 r. — cera .Ekcnat AceT MennpxkmbHT EAL, Mnagwu [llopTtdonuo
MeHnmpKbLPp

2024 — 2026 r. .Ekcnat Acer MennpkmbHT® EA[L, Tpengbp/ PuHaHcoB
AHanunsaTop

UsebplisaHa usebH [pyxecmeomo deliHocm, KOSIMo e om 3Ha4YyeHue ¢ oaned
OeliHocmma Ha [py>xecmeomo

OcBeH nocoyeHuTe No-rope 3aemMaHn ANTbXKHOCTM KbM gatarta Ha HacToswmsa NpocnekT,
Becenun OumutpoB He u3BbplBa gpyra genHocT u3BbH ,EkcnaT AceT MeHUmMHKMBbHT®

EAL

I.4. Oeno3uTtap

[HaHHun 3a [leno3uTtaps

HaumeHosaHue: ,HOpobaHk bvnrapmna“ ALl
Cedanuwe u adpec Ha ynpasreHue: rp. Codms, yn. ,OkonoBpbCcTeH NbT* Ne 260
TenegoH (gpakc): +359 2 816 6215; cpakc +359 2 988 8191
EnekmporeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
,iHOpobaHk Bvnrapus“ ALl e BnucaHa B CI'C
LHama Ha pesucmpauyusi: no dupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.
JTnuensna Ne B6-05/1991 r., aktyanusnpaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoBen Ne Pl 22-2252/16.11.2009 .
usebpuwieaHe Ha baHkoea deliHocm: Ha Ynpasutend Ha BHB, npomeHeHa cbC

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

(N3m. ¢ Pew. Ha C1 Ne 213/27.10.2017 r., 3m. ¢ Pew. Ha CI1 Ne 219/24.11.2017 r.)

ChbluecTBEeHM YyCcnoBmusa Ha gorosopa ¢ [enosutapd

CobrnacHo cknoyeHus Aorosop mexany yl'lpaBJ'IﬂBaLLI,OTO OpYy>XecCTBo, AencTeallo 3a cmeTka
Ha ®oHaa, OT edHa CTpaHa, n ,El,eno3|/|Tap$|, OT Agpyra CctpaHa, ,D,eI'IOSI/ITapFIT e oka3Ba Ha
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“Expat Poland WIG20 UCITS ETF” cnegHuTe oCHOBHY ycnyru: (a) CbXxpaHeHue Ha napuyHu
cpeactea Ha ®oHAa; (6) M3BbpLUBAHE HA BCUYKM MMaWaHUs OT MMETO M 3a CMeTKa Ha
®oHpa; (B) BogeHe Ha 6e3HannyHn LeHHU KHuXa, nputexasaHu ot ®oHaa no nogcMeTka
Ha/B peructbpa Ha [enosutapsa B ,LleHTpaneH penosutap® AL, BHB wnn B pgpyra
WHCTUTYUMS; (r) CbXpaHEHME Ha Hanu4HW LEHHW KHka Ha PoHaa; (o) cbxpaHeHue Ha
(PMHAHCOBM MHCTPYMEHTU Ha PoHAA, TbpryBaHu B YyKOMHa (4yKOeCTpaHHM LLEHHM KHUXKA);
(e) cbxpaHeHVe Ha yOOCTOBEPUTENHU OOKYMEHTU 3a 6e3HanMyHn LeHHU KHWXa 1 Apyru
AOKYMeHTU Ha PoHAa; (K) u3BbpLuBaHe Ha Apyru ycnyru, NoCoYeHn B AOrosopa unm 3a
KOUTO e 3aabikeH [leno3antapaT CbrNacHO 3akoHa, WM 3a KOUTO ce MOCTUrHe
criopa3yMeHue OT CTpaHuTe Mo A0oroeopa 3a Aeno3uTapHu yCriyru.

(M3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) leno3ntapsaT cbxpaHaBa aktuBute Ha PoHaa —
KakTO (PUHAHCOBU WHCTPYMEHTW, Taka W MNapudHM cpeactea — MNpyM ChnasBaHe Ha
N3nckBaHuATa Ha naparpad 3 oT AOMbAHUTENHNTE pa3nopendu U N3NCKBaHUATA Ha Yn. 92,
an. 2 ot 3PN, cnopen kouto [eno3nTapaT He OTroBapsi Nped KpeauTopute cu C
(PMHAHCOBUTE MHCTPYMEHTU U MapUYHN CPEACTBA, KOUTO AbPXN OT MMETO U 3a CMETKA Ha
doHpa. [leno3antapart npu HUKaKBM 06CTOATENCTBA HE MOXe Aa 6rokupa aktmeu Ha PoHaa
No WCKaHWS, HacoyYeHu cpelly YnpasBnaBalOTO APYXKECTBO, HEe3aBUCMMO Janu Tesu
NCKaHUS ca OT TpeTa CTpaHa, BKMOYUTENHO OT CbAebHN M3nbnHUTEnu, ot HauuoHanHa
areHuMst 3a npuxXoauTe WM OT BCHAKaKBM ApPYrn ObpXaBHW opraHu. [denosutapsT
CbXpaHsBa, 3anucea u oTyMTa akTmemTe Ha PoHaa — KakTo (PMHAHCOBU MHCTPYMEHTU, Taka
N NapuyHn cpeacTBa — 3agbanaHcoBo, 6e3 ga rn BKYBa B CHETOBOAHMS cu GanaHc.

[lenosuntapsit cbxpaHsiBa U 0T4YMTa akTUBUTE Ha PoHAA — KaKTO (PMHAHCOBU UHCTPYMEHTMH,
Taka W NapuyHu cpeacTeBa — OTAENHO OT CBOUTE aKTUBU, OT akTMBMTE Ha YNpaBnsBaLloTo
APYXXECTBO M OT aKTUBUTE Ha ApYrM CBOU KITMEHTM MO OOrOBOPW 3a AeN03UTapHM YCIyri.

[enosntapar ocblyecTBaBa 00LW, KOHTPON BbPXy M3gaBaHeTo (MpogaxbaTa), o6GpaTHOTO
nskynysaHe wun obescunBaHeTo Ha panosete Ha PoHaa, KakTo M CbOMpaHeTo U
N3non3BaHeTo Ha npmxoguTte Ha doHaa fa 6bae B CbOTBETCTBUE CbC 3aKOHA U HErOBUTE
MpaBuna, KakTo M Aa crnean fany Bb3HarpaK4eHMeTo Ha YNpaBnsBalloTO OPYXKECTBO €
N34nCIIeHO N NNaTeHo B CbOTBETCTBUE CbC 3akoHa U NpasunaTa Ha ®oHaa. [deno3ntapar
rapaHTupa, 4Ye CTOMHOCTTa Ha AANOBETE Ha KOMEKTMBHaTa MHBECTUMLUMOHHA cXema ce
navncnsiea oT YNpasnsiBawoTo APYKeCTBO B CbOTBETCTBME CbC 3akoHa u lNMpaBunarta 3a
OLleHKa Ha nopTdoenna u 3a onpegernsiHe Ha HeTHaTa CTOMHOCT U Ha MHOMKaTMBHATa HETHa
CTOMHOCT Ha aKTUBWTE Ha ynpasrisiBaHaTa KOfleKTMBHA MHBECTULIMOHHA CXEMA.

“Expat Poland WIG20 UCITS ETF” 3annawa Ha [Jeno3uTtaps 3a 4erHOCTTa My Mo Aorosopa
Bb3HarpaxgeHue B pasmep, onpederieH B NpUoXeHne KbM OOroBopa, KakTo U Takcu u
KOMWCUOHM 3a TpaHcepu Ha ganose v obnvrauun, U Apyrn BMOOBE YCIYrM CbrfacHO
Tapudpa, npeacrasnsBalla 4acTt OT 4oroBopa.

[oroBopbT ¢ [leno3utapst € CKknoYeH 3a CPOK OT efHa roguHa, Kato Bfv3a B cuna 1 mma
AencTBMe camo crief nornyyvyaBaHe Ha HagnexHo ogobpenue ot KOH no pepa Ha un. 18 ot
3OKUCOMNKW. Ako go 90 (oesetaeceT) KaneHaapHU OHM Npean U3TU4aHe Ha Cpoka Ha
OEeNncTBMe Ha 4OroBopa HUTO efHa OT CTpaHUTE He MU3SIBU MUCMEHO XefaHne 3a HEroBoTo
npekpaTsiBaHe UM NPoMsiHa, TOM Ce CYMTa aBTOMATUYHO NPOABITKEH 3a CbLUNA CPOK U NMpU
CbLUUTE YCIOBUS.

[orosopbT ¢ [leno3utaps Moxe Aa 6bae npekpaTteH npu crieqHUTe yCroBus:

1. o B3anMHO cbrnacue Ha CTpaHuTe, n3pa3eHo B NMCMeEH BUA;
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2. EpHocTpaHHOo OT BCSKa OT CTpaHUTe, C TPUMECEYHO NUCMEHO NPean3BecTUue;
3. MNpwn npekpatsiBaHe Ha PoHAa;

4. MNpun npekpaTaBaHe, OTHEMaHE Ha NuLEeH3a Unn obsiBBaHe B HECLCTOATENHOCT Ha
YnpaBnsBaLloTo ApY>KeCTBO — Npu ycrosusaTa Ha un. 26, an. 3 ot 3OKNCAONKU (T.e.
cneg kato [1eno3uTtapaT no U3KnveHne e N3BbpLUBan 3a Nnepmod, He No-Abibr oT
Tpn MeceLa, ynpaBuTenHu gencTenst oTHocHo PoHaa no pega Ha Pasgen | ot rmaea
neta Ha Hapen6a Ne 44, kato ooroBopbT MoXe Aa 6bae npekpaTeH npu CKnioYBaHe
Ha JOroBOp C ApYro ynpaensaBaLlo ApyXecTBo no peda Ha Pasgen | ot rnasa neta
Ha Hapegb6a Ne 44 wnu cnep npeobGpasyBaHeTo Ha PoHOa 4ype3 CriMBaHe Wnu
BNuBaHe);

5. rlpl/l OTHEMaHe Ha JiMueH3a 1Uin 00siBSiBaHe B HECHCTOATENHOCT Ha ,D,eI'IO3VITap9|;

6. MNpn oTHemaHe oT cTpaHa Ha KPH Ha n3gageHoTo paspelleHne 3a opraHnsnpaHe m
ynpasneHne Ha PoHaa;

7. Mpun n3aMeHeHne Ha nNuUeH3a Ha [leno3uTapsi, KaTo U3KINoYBaHe UM orpaHuYyaBaHe
onpefeneHy 4eHoCcTU, He0BXOAMMM 3a U3MbIIHEHNETO Ha Aeno3nTapHUTe YCryru;

8. KoraTo HsKoA OT CTpaHUTE He N3NbJ1HN CBOE CbLLECTBEHO 3aabJ/KeHe No Aorosopa
nopagn npuynHa, 3a KOATO OTroBapd, u3npaBHaTta CTpaHa MOXe MNMMUCMEHO Aa
pasBanu goroBopa, Kato Aage Ha Agpyrata ctpaHa nMcMeHo noaxodsll CpoK 3a
n3nbJiIHEeHMe Ha CbOTBETHOTO 3adblIKeHUe C npeaynpexageHune, 4e cnen n3tndaHe
Ha CpoOKa Le CMATa AoroBopa 3a pas3BarieH 3aHanpen.

[JorosopbT c [lenosuTapsi ce ckroyBa NpuW cnasBaHe Ha YCTaHOBEHUTE B 3aKoHa WU
MpaBunarta Ha PoHaa nanckeBaHna n orpaHnyeHnsa. [JoroeopsT ¢ [leno3ntapst He MoXxe aa
npotmBopeyn Ha lMpaBunata u Ha HopmaTuMBHaTa ypenba. [Npu HeCcbOTBETCTBUE MEXAY
HopmaTuBHaTa ypenba u pgoroBopa ¢ [enosuTtaps, ce npunarat pasnopendbute Ha
HopMaTuBHaTa ypeaba.

(M3m. c Pew. Ha C[ Ne 253/30.03.2018 r.) YcnosusaTa Ha gorosopa ¢ [lenosutaps He moraT
4a 6baaT NPOMEHsAHN eaHOCTpaHHO OoT [enosuntaps unv YnpasnsBalloTO APYKECTBO U
OOroBOopbT HE MOXe Ada pedepupa KbM BbTpPELHW AOKYMEHTM Ha [enosutapsa wnu
YnpaBnsBaLioTo APYXeCTBO, KaTo NpaBunHULM, Tapudn, obLim ycnosumsa u gpyru, Kouto
moraT ga ©ObaaT npoMeHsiHM edHocTpaHHO oT [lenosvtapa wnn  YnpasnsBalloTo
apyxecTtBo. Bcaka npoMsiHa Ha JoroBopa ce npaBu 3agb/MKUTENHO B TMCMeHa dhopMa u ce
nognucea u oT ABeTe CTpaHW. B cnyyam Ha npekpaTaBaHe Ha gorosopa, [denosutapar
NPEexXBbPIIS CbXpPaHsIBAHUTE OT HEro akTuBm Ha PoHOa, KaKTO M BCUYKM HEOBXOoANMM
OOKYMEHTU, Ha NOCOYEH OT YNpaBnsBaLLoTo ApyXecTBo 1 ogobpeH oT KOH HoB aenoauTap.

I.5. MapkeTmMelKbpH

(N3m. ¢ Pew. Ha C1 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[1 Ne 219/24.11.2017 r., u3m. c
Pew. Ha C[1 Ne 339/12.10.2020 r.)

HaHHu 3a MapkeTMenkbpute

MapkeTmenkbpun Ha doHaa ca:

HaumeHosaHue: .beHUMapk ®nHaHc* ALl
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Cedanuuwe u adpec Ha yrpasrneHue:

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

TenegoH,pakc:

+359 2 962 5795; +359 2 962 5388

EnekmpoHeH adpec (e-mail):

office@benchmark.bg

EnekmporHa cmpaHuya:

www.benchmark.bg

Lama Ha y4pedsieaHe:

18.12.2003 r.

Homep u dama Ha pa3peweHuemo Ha KOH
3a uzebpuisaHe Ha OeliHocm kamo UIT:

PeweHune Ne 179-111/09.03.2004 r. Ha KOH

PeaucmpauuoHeH Homep 8 KOH:

Ne PI-03-0212

HaumeHosaHue:

Lang & Schwarz Aktiengesellschaft

Cedanuuwe u adpec Ha yrnpasreHue:

Breite Strasse 34
40213 Duesseldorf

EnekmporHa cmpaHuua:

www.Is-d.de

ChbLUEeCTBEHUN YCIOBUS Ha [OroBopa C MapkeTMenKbpuTe

CbrnacHo cknioYeHns 4oroBop Mexay YnpasnsiBalloTo APY>KeCTBO, AEMCTBALLO 3a CMeTKa
Ha PoHAa, OT egHa cTpaHa, n MapkeTmenkbpa, OT Apyra crpaHa, MapKkeTMenKbpbT LWwe
okassa Ha “Expat Poland WIG20 UCITS ETF” cnegHuTe OCHOBHU yCRyru:

e (M3am. c Pew. Ha C[ Ne 436/18.12.2025 r.) [la ocurypsiBa NOCTOSSHHU KOTUPOBKM
,KynyBa“ u ,npogasa‘“ 3a bopcoBo TbpryBaHus hOHA 1 MO TO3M HAYMH Ja rapaHTupa,
ye BopcoBaTa CTOMHOCT Ha ganoseTe Ha PoHOa He ce pasnuMyaBa 3HAYUTENHO OT
CTOMHOCTTa MM, onpegeneHa Ha 6asa HeTHa CTOMHOCT Ha akTMBUTE; BCAKa OT
KOTUPOBKUTE ,KynyBa“ n ,npogasa“ e ¢ MMHMManeH pasmep ot 1,278.23 eBpo;

e [la BbBeXaa HOBa KOTUPOBKA ,KynyBa“ unu ,Apogasa“ B paMKNUTe Ha 2 MUHYTU OT
OTTErnsiHeTO, CbOTBETHO OT U3MbIIHEHNETO Ha NPEeaX0ogHO BbBeAeHaTa KOTMPOBKA;

o [la nogaobpa KOTUPOBKWU KynyBa“ u ,ApogaBa“ B MakcumaneH cnpen 5% ot
nocnegHata obsiBeHa HETHA CTOMHOCT Ha akTUBUTE MpPU OTKPMBALLMS ayKUWMOH, OT
WHAWKaTUBHaTa HETHA CTOMHOCT Ha akTMBWUTE MO BpeMe Ha pa3a Ha HenpekbcHaTa
TbProBusa 1 OT NocrnegHata o6sBeHa MHAWKATMBHA CTOMHOCT Ha akTMBUTE, Taka 4e
KOTUPOBKUTE [a OTroBapsAT KyMynaTUBHO Ha CregHUTE KpuTepuu:

(Ask—-Bid)
NAV

Ask—NAV| |Bid—NAV|
< 0, —l < ofy ——— 1 < 0/s-
< 500, WK NA] g IBUNAV] _ g,

kbaeTo: Ask = KoTupoBka ,npogasa‘, Bid = kotuposka ,kynysa“ n NAV = nocnegHa
ob6siBeHa HeTHa CTOMHOCT Ha aKTUBUTE, BKIMIOYUTENHO MHOMKATUBHA;

e [la 3anucBa HoBu asnose Ha doHOa Ha MbpBUYEH Nasap, cnassaiiky 3aKOHOBUTE
N3NCKBaHNS 3a 3anvcBaHe Ha OANoBe Ha MbpBUYEH nasap Ha 60pcoOBO TbpryBaH
doHO C AMpeKTHa pennuKauusi 1 crassaviku AOMbIHUTENHUTE W3UCKBAHUS U
yCrnoBus Npu 3anucBaHe Ha asnose Ha PoHoa Ha MbPBUYEH Nasap, ONuMcaHu B
HacTosAwumsa lMpocnekT B rmaBa YcnoBusi U pea 3a u3gaBaHe M npogaxba Ha
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AAnoBe Ha NbpPBUYEH Nnasap, OCBEH ako He e JoroBopeHo Apyro B [loroBopa C
MapkeTmenkbpa 1 cbnpoBoXaalunTe ro NpunoxeHus;

e [la npogaBa ganoBe Ha ®doHAa Ha MbpBMYEH Masap, cnasBankm 3aKOHOBUTE
N3nCKBaHMs 3a npogaxba n obpaTHO N3KynyBaHe Ha ASNOBe Ha MbpPBUYEH Nasap Ha
6opcoBO TbpryBaH (PoHA C AMPEKTHa pennukaums U cnasBamku AONbAHUTENHUTE
N3NCKBaHNA 1 YCrioBus Npu npogaxba n obpaTHO n3kynyeaHe Ha gsnose Ha PoHaa
Ha MbpBUYEH Nasap, onMcaHu B HacToswms NpocnekT B rmaesa YcnoBus u pepn 3a
uspaBaHe M npopaxba Ha [aAnoBe Ha NMbpPBUYEH nasap, OCBEH ako He e
goroBopeHo Apyro B [oroBopa ¢ MapkeTmenkbpa ¥ CbhpoBOXAAWMTE O
MpunoxeHus;

e [lpu cnnpaHe Ha o6paHOTO M3KynyBaHe U/MNK CNupaHe Ha u3gaBaHeTo Ha ASnoBe
Ha QPoHAaa, 3agbivkeHusATa Ha MapkeTMenkbpa 3a nogabpKaHe Ha KOTUPOBKM
LKynyBa“ wn/vunu ,npogaBa“ Ha perynupaH nasap oTnagaTt g0 MOMEHTa Ha
Bb3CTAHOBSABAHE Ha Te3n npoueaypu.

|.6. CyeTOBOAHM AaTH
(N3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.)

YnpaBnsiBaLLoTo APY>KECTBO € ANbXHO Aa npeactasn Ha KomucuaTa 3a mHaHCOB Haa3op
1 Ha oOLLecTBeHOCTTa CneaHnuTe oTyeTu 3a genHocTtta Ha PoHpa:

1. N'oguweH otyeT B cpok 90 AHKM OT 3aBbPLUBAHETO Ha (PUHaAHcoBaTa roamHa;

2. llecTmeceueH oTyeT, 06XBaLlall MbPBUTE LLIECT Mecella Ha bMHaHcoBaTa roauHa,
B cpok 30 AHM OT Kpas Ha OTYETHUS nepuoa.

[o 31 mapT exerogHo CbBETHT Ha AUPEKTOPUTE Ha YNPaBnsBaLLOTO APYXXECTBO CbCTaBA
3a n3TeknaTa KanengapHa rogmMHa dhMHaHCOB OTYET W JoKNag 3a AenHocTTa Ha doHaa m ro
npeacTaBa 3a nposBepka Ha u3bpaHWs OT YNpasnsaBallOTO OPYXECTBO perncrpupaH
oauTtop. “Expat Poland WIG20 UCITS ETF” He pa3snpenens nocturHararta nedanba kato
Aoxon Mexay npuTexartenute Ha OAnoBe. YNpaBnsiBallOTO APYXEeCTBO peuHBecTupa
nevyan6ata Ha PoHaa, B pe3ynTaT Ha KOeTO HapacTBa HETHaTa CTOMHOCT Ha akTMBUTE Ha
doHAa, B MHTEPEC Ha npuTexXaTtenuTe Ha ganose oT phoHaa.

YnpaBnasawoTo gpyxectBo Ha PoHaa e AnbxHO ga npeactasu B Komucuarta go 10-to
YMCNO Ha Meceua, cneaBall, OTYETHUA, MecedyeH BanaHc n MHdopmauma 3a obema u
CTPYKTypaTa Ha UHBeCTUUMUTE B NopTdenna N0 EMUTEHTU N BUAOBE LIEHHW KHUXA U APYTK
(PMHAHCOBU MHCTPYMEHTM.

1.7. Ogutopm

(M3m. c Pew. Ha C[ Ne 235/19.01.2018 r., nam. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r., N3m. c
Pew. Ha C[ Ne 291/09.05.2019 r., uam. ¢ Pew. Ha C[1 Ne 442/26.03.2026 r.)

3a oguTop, OTroBapsily 3a MpoBepkaTa U 3aBepkaTa Ha cyeToBogHaTa mHdopmauumsa 3a
2025 r., YnpaBnaBawoTo agpyxectso e msbpano ,KpecteH bynMap — dmHaHcoB oaut”
00[, c EMK 130857562, cbc cepganuile n agpec Ha ynpasnenue: rp. Cocums, n.k. 1309,
yn. Hanyo LaHoB 172, eT.3, ¢ peructpaunoHeH Homep 119 ot peructbpa npu VWOEC no
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4yn.20 ot 3akoHa 3a He3aBUCUMMUS (PUHAHCOB OAUT U U3Pa3siBaHETO Ha CUIYPHOCT MO
YCTONYMBOCTTA.

1.8. BbHIWHM KOHCYNTaHTN

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OcBeH WHBECTUTULOHHU MOCPEaHMLMN,
MapkeTMenkbpu, genosutapu, 6opcn n 6aHkn, PoHOALT MOXE Oa M3MOM3Ba U BbHLUHM
KOHCYNTaHTM OT BPEME Ha BpeMe BbB Bpb3ka C obuyanHaTa cu 4ENHOCT, BKITHOYUTENHO 3a
MapKeTUHIOBM YCNyrm W pekrnama, Hpuandeckn YCnyru, KOHCYNTaHTCKM YCnyru no
perncTpaumsi U nuueHs3MpaHe Ha HOBM nasapu M HOBWM Gopcu, ycnyrm 3a Bpb3KU C
WHBECTUTOPUTE, YCNyrn 3a Auctpubyums Ha Jganosete Ha oHaga, ycnyrn 3a
crneunanuanpaHa uHgoOpMaumMoHHa noaapbXkka, aboHameTHW ycnyrm 3a AOoCTbN [0
crneunanuanpaHm MHPOPMAaLUMOHHM MacuMBU W CUCTEMW, KYPUEPCKM YCRyrn u Apyru
€0HOKpaTHMU WM NEepuoaMYHN  YCryrn, CBbp3aHM AOUPEKTHO C [OerHocTTa  My.
YnpaBnsiBalioTo APY>KECTBO CKMNiOYBa AOroBOpUTE C AOCTAaBYMLUMTE Ha BbHLUHKW YyCryr oT
nmMeTo 1 3a cmeTka Ha ®oHaa, KaTo yBegoMsiBa 3a ToBa [lenosutaps. [Jenosutapar Moxe
Aa Bb3pasu Cpelly pasxoaw, HanpaBeHM OT YNpaBnsiBallOTO APYXKECTBO 3a CMeTKa Ha
doHAa, KaTo OTKaXKe Aa NOTBbPAM BKIOYBAHETO MM B Kankynauusata Ha HeTHaTa CTOMHOCT
Ha akTuBUTE Ha PoHAa.

1.9. OTroBopHM 3a usroTBAAHeTO Ha lNMpocnekTa

(N3m. c Pew. Ha CO Ne 213/27.10.2017 r.) OTroBopHU 3a n3rotesiHeTo Ha l[pocnekTa ca:

1. BecenuH dumntpos — 3a omHaHcoBaTa 4acT U
2. bxynus KauapoBa — 3a MIKOHOMUYecKaTa 4acT.

Fopenoco4eHUTe nuua, ¢ NoanucuTe cu, NONoXeHn B kpas Ha [NpocnekTa, geknapupart, Ye
cnep noraraHe Ha Heobxoaumarta rpuxka U OOKONKOTO UM € M3BEeCTHO, MHJOopMaumNATa,
npeacTtaseHa B MpocnekTa, He e HeBApPHa, Noasexaalla Unu HenmbIHa.
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1.10. OonbnHuTenHa uHdpopmaumsa 3a MHBecTutopmute BLB dPepepanHa penyonuka
FepmaHus

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

1.

Zeidler Legal Services Rechtsanwaltsgesellschaft mbH e wn3bpaH 3a
nHopmMaLmoHeH areHT Ha PoHaa BbB PenepanHa penybnuka MepmaHusa un ce e
cbrnacuno ga npefoctaBsd onpefernieHn ycryrm BbB Bpb3ka ¢ un. 309 ot
MepmaHckma nHBecTuumnoHeH kogekc (Kapitalanlagegesetzbuch) no otHoweHne Ha
doHaa Ha cnegHua agpec: Bettinastrasse 48, 60325 Frankfurt, Germany. C
WH(POPMALMOHHNSA areHT MOXe [a Ce OCbLIEeCTBM KOHTaKT Ha WMmewnn
contact@zeidlerlegalservices.com.

AkTyanHuaT npocnekT, lNpaBunata, lNpaBunata 3a oueHka Ha nopTtdenna n 3a
onpegensHe Ha HeTHaTa CTOMHOCT M Ha WMHAMKaATMBHATa HETHa CTOWHOCT Ha
aKTUBUTE 1 KrtoyoBaTa MHopMauus 3a MIHBECTUTOPUTE, KAKTO M LLECTMECEYHUTE U
roavwHUTE oT4eTM Morat Aa 6baat HamepeHn n 6e3nnaTHO NonyyYeHn Ha agpeca
Ha repMaHCcKnsa MHPOPMaLMOHEH areHT B paMKuTe Ha HopMarnHoTo paboTHO Bpeme
B paboTHu aHM 3a PpaHkdypT Ha ManiH.

JonbnHutenHa wHdopMaumsi 3a MHBECTUTOPUTE, MPU Hann4yMe Ha Takaea, € Ha
pasnonioXXeHne npu repmMaHcKkMs MHAPOPMAaUMOHEH areHT u ce nybnukyBa Ha
cnegHusa cant: www.expat.bg.

AreHT no nnailaHmaTa He ce n3bupa, Tbi kKaTo ganoseTe Ha ponaa (individual share
certificates) Hama ga ce nsgaeat Ha XxapTUEH HocuTen.

MuBecTtutopn ot deagepanHa penybnuka MepmaHus Tpsabea ga umat npensug, ye
npouecbT MO 3anMcBaHe W 0BpaTHO W3KynyBaHe € YHUMUUMPAH 3a BCUYKM
WHBECTUTOPU Ha NbPBUYEH Nasap He3aBUCUMO OT CTpaHaTa Ha npowusxon. JocTbn
00 MbpBUYEH Mas3ap UMaT MHCTUTYLMOHANHW WHBECTUTOpU camo. [Mopbukm 3a
3anuceaHe 1 obpaTHO U3KynyBaHe ce nogasaT B NMCMeHa ¢opmMa no mmenn ¢
eneKTpoHeH  nognuc o YnpaenaABawoTo  ApyxectBo Ha  doHpa:
asset.management@expat.bg. BegHbX npmeta oOT agmMuHucTpauusta Ha PoHaa,
nopbykata He Moxe Oa ObAe OTMEeHeHa. YnpaBnsBaloTO APYXKEeCTBO Lie
WHCTPYKTMpa KNWeHTa 3a nocrnegpalimMte CTbhnku. [lopbykaTa ce m3nbiHABa No
HeTHaTa CTOMHOCT Ha OAn, M34MCneHa 3a fataTa Ha nogaBaHe Ha nopbykaTta, ako
e nogageHa go 15:00 4. mectHo Bpeme (CET +1:00). CeTbnMeHTBLT ce
ocbuiectBaBa npe3 Clearstream. Kakto npu 3anucBaHe, Taka M npu obGpaTtHO
N3KynyBaHe, U3NbIHEHMETO Ha NopbykaTa MOXe [a Ce OCbLUECTBM CpeLly napu
(napuyeH ceTbnMeHT - DVP) n/unu cpelly KowHUUa OT akTuBKW. YcnosusaTa, npu
KOUTO Ce OCbLLECTBsBA 3anMcBaHe U obpaTHO M3KynyBaHe, ca NogpobHO onmncaHu
B cekumudaTta ot NpocnekTa, o3arnaseHa ,YCNoBus U pen 3a nsgasaHe v npogaxota
Ha OAnoBe Ha NbpBUYEH nasap®, 3ano4ysalla ot cTp. 39 Ha TO3U JOKYMEHT.

NHdbopmauus 3a HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH OAN OT PoHAaA, LieHa Ha
eMUTUpaHe U1 LieHa Ha o6paTHO U3KynyBaHe MoXe Aa 6bae nonyvyeHa 6e3nnaTHo oT
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repMaHcKmMs MHAPOPMALMOHEH areHT B paMKUTE Ha HOpPManHoOTo paboTHO Bpeme B
paboTHU gHK 3a PpaHkdypT Ha MaiiH.

5. B ponbnHeHue Ha nybnukaummte Ha canWTa Ha www.expat.bg, nputexatenute Ha
asanose e 6vaat nHpopMupaHun 3a crnegHnTe NPOMEHN C MUCMO UMM UMENTT:

e CnupaHeTo Ha 06paTHO M3KynyBaHe Ha AsnoBeTe OT POHAA;

o [lpekpaTsiBaHeTO Ha ynpaBneHMeTo Ha PoHaa Unm HeroeaTa NMKBMOALMS;

e [lpomenn B [lpaBunata Ha PoHOa, KOUTO He CbLOTBETCTBAT Ha
CbLUECTBYBALLMTE WHBECTULMOHHM  MNPUHUMNK, 3acaraT NpaBaTa Ha
WHBECTUTOPU UK Ce OTHACAT 4O Bb3HArpaK4eHMeTO MM Bb3CTaHOBSBAHETO
Ha pa3xoau, KoMTo Morat Aa 6baaT noeTn oT akTueBuTe Ha PoHAaa;

o CnueaHeTo Ha doHAa M, KbOETO € NPUNOXMMO, NpeBpbLiaHeTo Ha PoHaa B
3axpaHBallla KONeKkTUBHa cxema.

e  O®oHOBLT Bb3HaMepsiBa Aa U3NbIHABA U3UCKBaHUNATA, KBanuduumupallm ro kato
¢oHA — Npo3payeH No OTHOLLEHME Ha AaHbYHOTO obnaraHe, 3a ga NO3BOJSIN Ha
nputexxatenute Ha ASMnoBe Aa Ce Bb3MNon3BaT OT AaHbYyHUTE OONEeKYeHus
cnope HEMCKOTO AaHbuHO 3akoHoaaTencTBo (German Investment Tax Act), Ho
HEe noemMa HuKakBa OTFOBOPHOCT B Tas3n Bpb3ka. [peTUpaHeTo Ha BCEKU
nputexaTen Ha OSNoBe 3a AaHbYHW LieNM KaTo Usno 3aBMCU OT HEroBoToO
WHOMBMAYANHO CbCTOSHME W MOXE [Aa ce npoMeHu BObAelle. 3aToBa
CbBETBaAME MNpUTEXATENUTE Ha OANOBE W NOTEHUMANHUTE WHBECTUTOPU BbLB
doHAa fa NoTbPCAT HE3aBMCUMO JaHbYHa KOHCYNTauus, Nnpeau ga uHeectupat
BbB PoHAaa.

. MHBECTULUNOHHA UHOOPMALNA
II.1. UHBECTULMOHHMU LEenn U UHBECTULUMOHHA nonnTuka. OrpaHnyeHums.

(MU3M. C PELL. HA C] Ne 213/27.10.2017 I"., U3SM. C PELL. HA C/] Ne 219/24.11.2017 I".,
U3M. C PELL. HA C Ne 253/30.03.2018T".)

EBAEUNTE MHBECTUTOPU CJTIEABA AA CE SATIO3HAAT C TO3W PASLE]TT, 3A A
MPELUEHAT OATIM MHBECTULNOHHUTE LIETIN, CTPATEIUA W TIOJINTUKA HA
‘EXPAT POLAND WIG20 UCITS ETF” CBBIAOAT C TEXHUTE COBCTBEHU
UHBECTULMNOHHW LIETIN.

(N3m. c Pewl. Ha C0 Ne 346/08.02.2021 r.) 'HBECTULIMOHHW LIeNn

MuBecTnumnonHata uen Ha PoHpoa e ga cnepBa npeacraBaHeTo Ha wmHaekca WIG20
(,PedepeHTen nHaoekc”, ,MHgekca®), kato ce npuabpxa KbM MeToAa Ha NbAHO PU3NYECKO
penniMkupaHe 1 KaTo B CbLLIOTO BpEME MUHNUMU3NPA PABHULLIETO Ha rpelukaTa oT crneaBaHe
Ha WHpekca (“tracking error’). 3a uenta PoHOBLT ce CTpemMu Aa NOAAbPXKA TErnoTo Ha
akummMTe B nopTdenna cu MakCMMarHo, a Ha napu4yHuUTE CcpeacTBa M eKBUBANEHTU
MWHUMAarHO.

®oHOBLT OTroBapst HAaNbHO Ha u3nckeaHuaTa Ha dupektnusa 2009/65/EO Ha EBponenckus
napriameHT n Ha CbBeTta (a UCITS-compliant Fund) n moxe ga ce npegnara cBobogHo Ha
nHBecTUTOPKN Ha ApebHo (retail investors) Ha BTopuyeH nasap Ha Bcsika 6opca, Ha KOSTO
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aanoeeTe Ha hoHAa ca JonycHaT 3a TbProBusi, Ha TeputopuaTa Ha EBponencknst cbios
n/vnn EBponenckata MKOHOMMYECKa OBLHOCT. MIHBECTULMOHHUAT pauunoHan Ha doHpa e
[a npoaocTaBy Ha NHBECTUTOPUTE ekcrno3nuns kbM PedepeHTHUs nHaekc, konto PoHabT
cnefBa, KakTo 3a AbNMOCPOYHO MHBECTUPAHE, Taka U 3a KPaTKOCPOYHN MHBECTULIMOHHMN
uenu.

CmotiHocmma Ha dsinoeeme Ha @oHda e cebp3aHa ¢ PeghepeHmHusi UHOEKC, KOUMO MOxe
Oa ce rioka4yea unu noHuxasea. CrnedosamersiHo uHeecmumopume mpsibea da 3Hasim, 4e
cmolHocmma Ha uHeecmuuusima UM MOXe Kakmo 0a ce rokayu, maka u 0a rnadHe u
mpsibea Oa nripuemam, 4Ye HsAMa eapaHyus, 4Ye wWe Moz2am 0a 8b3cmaHo8sIm
nbp8oHayanHama cu UH8ecmuuusl.

PedepeHTeH nugekc

PedepeHTHnAaT mHoekc e WIG20, cbCcTaBeH OT akumu, OEHOMWHUPAHW U TbpryBaHu B
NONCKM 3NoTU. PedepeHTHUAT MHOEKC € MpeTerfieH Mno nasapHa Kanutanmsauus n e
KopurmpaH 3a HMBOTO Ha CBOOOAHO TbpryBaHWTEe akumu. PedepHTHMAT uHOEeKC cnegu
npeacTaBssHETO Ha ABaiceTTe HaW-ronemMu W Hal-NMMKBUMAOHM akuuuM Ha BapluasckaTta
doHaoBa 6opca. PehepeHTHUAT nHaekc e 6eHYIMapK MHAEKC 3a NONCKUSA nasap Ha akuum
N NMPeaCcTBAHETO MY € CUINHO 00BBbP3aHO C NpeacTaBAHETO Ha TO3M Nasap KaTo uano. MNsnHo
onucaHne Ha PedepeHTHMS MHOEKC, HEroBusi CbCTaB, MeToaonorusata 3a m3bop Ha
cbCTaBa 1 TernoTo Ha usbpaHuTte komnaHum B MIHOekca e AOCTLMNHO B MHTEPHET Ha canTa
Ha BapwasckaTta doHgoBa 6opca www.gpw.pl

WIG20 ce kankynupa Ha gHeBHa 6a3a no oduuymanHarta ueHa Ha 3aTBapsiHe Ha bopcarTa,
Ha kosTo kKomnaHuntTe oT MHaekca ce TopryBat. WIG20 ce kankynupa v B peanHo Bpeme
BCcekn paboteH geH, B konto WIG20 e nybnukyBaH. LleHata Ha 3aTtBapsHe Ha WIG20 e
JOCTbNHa Ha www.gpw.pl.

WupoekcbT WIG20 e cb3naneH v ce nybnukysa oT Bapliasckata ooHgoa 6opca (“WSE”).
HavmeHoBaHMeTo 1 rpaddMyHOTO n3obpakeHne, onNMcaHNeTo U HAYMHBT Ha KankynupaHe
Ha nHOekca ca nHTenektyanHa cobecrseHoct Ha WSE un ,Ekcnat AceT MeHnmpkmbHT EALL
rM 1M3nonsea cbrnacHo nuueHsnoHeH goroeop. WSE He emutupa Expat Poland WIG20
UCITS ETF n npoaykTbT HE € CNOHCOopMpaH, npegnaraH, NpoMoTUpaH unm oTopuampaH no
KakbBTO U Aa e HaynH ot WSE. WSE He HOCu OTrOBOPHOCT 3a 3arybu, NpeTbprneHn BbB
BPb3Ka C MHBECTULUN BbB (DMHAHCOBU MHCTPYMEHTU, 3@ KOUTO UHAEKCHT € BeHuMapk.

doHOBbT Uenu Oa pennvkMpa npeacTaBsHeTo Ha PedepeHTHMS MHOEKC MO LEeHU Ha
3aTBapsiHe.

®oHABLT He M3NoN3Ba Xe4KMpaLumn onepaumm ¢ Len XxeaxmpaHe Ha BanyTHUS pUCK NopoaeH
OT ABWXEHMATA Ha BanyTata Ha pedpepeHTHUS MHOEKC CPSIMO eBPOTO.

Kbm gatata Ha Hactoswmsa MNpocnekT IHOeKChT nva cnegHuTe XxapakTepucTuku:

lpocgburn:
HanmeHoBaHue WIG20
Kog Pontepc WIG20
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Koa Bnymbbpr WIG20
Havanna pata 16.04.1994 r.
BasucHa ctonHocT 1000

Banyta MNonckn 3notu
Bpon emucun 20

MpomsiHa B 6a3aTta 1 MbTM roguLLIHO
lNpomsaHa BbB hpun-grioyt 4 NbTN rogULLIHO
Kopekuummn npu kopnopatueHu CboMTUA aa

OcHoseH npuHyun Ha uHdekca

NHOekchbT He MoXe a CbabpXKa NoBeYe OT 5 KOMMaHUM OT enH CEKTOp;

lMNocnedHume 25% om KomnaHuume ¢ Hal-HUCKa fasapHa Kanumarsnusayus, KopuaupaHa
3a ¢pul-gprioam, omnadam npedu huHaraHOMo Knacupare. Mpu HopmarHu ycriogus, 3a
BKIIrOY8AHEMO U KracupaHemo Ha OadeHa emucusi 8 cbecmasa Ha WIG20 ce usnornsea
cnedHama ¢hopmyna:

R(i) = 0.6 * sT(i) + 0.4 * sC(i)
,kbOeTo
R(i) — To4kM Npu KNacupaHeTo Ha KOMMNaHUATa ,,i".

”

sT(i) — Aan Ha komnaHua ,i” B 0OWMA M3TbpryBaH OoBeM OT KracupaHu akumm npes

nocnegHuTe 12 meceua.

sC(i) — asan Ha koMmnaHus ,i” B obLiaTa CTOMHOCT Ha NasapHaTta KanuTanusaums, KopurmpaHa
3a ppun-hnoyT, Ha KracMpaHUTE KOMNaHUN B AEHA Ha U3YUCIEHNETO.

[NTpomsHa Ha PedepeHTHus nHaekc

(N3m. ¢ Pew. Ha C Ne 253/30.03.2018 r.) CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnaBaLLoTo
OPYXXECTBO MOXe [a peLun, ako npeueHun, Yye e B cbrnacue cbC 3akoHa U B MHTEPEC Ha
nputexaTtenute Ha panose BbB PoHOa Oa 3amMeHn PedbepeHTHUS uHOEKC € Apyr
pedepeHTeH mHaekc. CbrnacHo yn. 18 ot 3OKNCAOMNKW 3amaHaTta ce gonycka cnepg
opobpeHne ot KOH no npeanoxeHne Ha 3amecTHuk-nNpeacenarens. lNputexatenute Ha
aanose BbB PoHaa we 6baaT yBegomeHn 3a peweHneto Ha CbBeTa Ha AnpekTopuTe 3a
cMgHaTa Ha pedepeHTHUss nHaekc Ha yebcanta www.expat.bg wnu B odumumantm
nyoGnunkaumm, KakTo e perfiaMeHTUpaHo OT CbLLECTBYBALLMSA 3aKOH 1 Hapeabu. MNpocnekTsT
n [lpaBunata Ha PoHga we 6O6baaT akTyanuamMpaHu B CNyyYaln Ha nNpoMsiHa Ha
CbLLeCTBYBaLLMSA pedpepeHTeH UHOEKC.

Bcaka npomsHa B cbllecTByBawms PedepeHTeH MHOEKC, KaTo Hanpumep cMsiHa Ha
kKoMmnaHuuTe B HOeKkca nnmn TAXHOTO Terno, Moxe Aa npuHyan ®oHaa 3a nbriHa AMpeKTHa
pennukaumsa ga Hanpasu CbOTBETHUTE NPOMEHN N pebanaHcnpaHmsa Ha MHBECTULNOHHOTO
cun noptdonuo, 3a ga cneasa NbfHO PedepeHTHUA nHaekc. TakmBa NpoMeHn moraT ga
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gosegat pno ﬂOI‘I'bJ'IHI/ITeJ'IHI/I/I/I3B'pre,D,HI/I TPpaH3aKUMOHHN pa3xoaun. yl'lpaBJ'IFlBaLLI,OTO
Opy»xectBO U MHBECTULUMNOHHUTE KOHCYNTAHTU LLe cneaAat 3a TakmuBa USMeHeHUd 1 Morat aa
HanpaBAT HeO6XO,EI,VIMVITe NMPOMEHN B paMKUTE Ha HAKOJIKO AHWU, aKOo € HeO6XO,EI,VIMO.

VIHBECTMLIMOHHA CTpaTerus 1 NonauTuka

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Kopernauusi ¢ npeacrtaBsHeTO Ha PedepeHTHus
nHaekc, PoHABLT We criedBa MoAena Ha MbiIHO PU3NYECKO pennukupaHe, KoeTo 03Havyagea,
Yye e MHBECTMpPa OCHOBHO B MakeT OT 6anaHCcoBM akTMBM, CbCTOALLM CE€ OT akuum Ha
komnaHuute B PedbepeHTHNa nHgekc. Kato dooHa 3a gupektHa pennukaums “Expat Poland
WIG20 UCITS ETF” ga He uHBecTupa C TOYHOTO TErfio Ha CbOTBETHaATa KOMMaHus B
PedepeHTHNa nHoekc. 3a ga ce ocurypu npospavyHoCcTTa Ha MeToda, Mo KOUTo ce
pennvkupa nNpeactaBaAHeTo Ha PedepeHTHUA MHOEKC, MHBECTUTOPUTE MOraT ga HaMepsT
aKTyanHa nHdopmaums 3a cbcTaBa Ha noptdonnoTto Ha “Expat Poland WIG20 UCITS ETF”
Ha cTpaHuuaTa, otaeneHa 3a ®oHaa, Ha www.expat.bg. YectoTtata Ha akTyanusauusa n/vnm
JaTtaTa, Ha KOATO ropecriomeHaTaTa MHdopmauus e akTyanusaupaHa, ca MOoCOYEHU Ha
cbllaTa MHTEPHET CTpaHuua.

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

e /I3BbHpPEeOHM 06CTOATENCTBA, KaTo HanpMMep, HO He caMo, MoraT [ja Bb3HMKHAT Npu
paspyLuMTENHM NasapHU YCIOBUSI UNN U3KMIOYMTENHO HeCcTabunHu nasapu, KOMTo
[a oThanevaT 3HauMTenHo npeacTtaBsHeTo Ha PoHAa oT ToBa Ha PedepeHTHUN
NHOEKC;

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

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

KaTto cpoHa 3a mbriHO domnanyecko pennunkmpaHe Ha ungekc, “Expat Poland WIG20 UCITS
ETF” we vHBecTnpa no HaunH 1 cbrnacHo un. 7, un. 8 u un. 9 ot lNpasunara Ha PoHAaa.
Herosute aktuBm moraTt ga 6baaT WHBECTMpaHW B CriegHute rpynn  uHaHCOBM
WHCTPYMEHTH:

1. Jo 100% o1 aktMBuTe Ha oHAA B akuMm W npaBa Ha ApyXecTBa, KOUTO
cbcTaBngaBat PedepeHTHma mHgekc. C uen cna3BaHe Ha 3aKOHOBUTE NIMMUTU U
noaabpKaHeTo Ha INUKBMOHOCT C LUen NocpelwaHe Ha Hyxaute 3a obpaTHo
nskynyeaHe, ®oHAbLT WeEe Noaabp)Ka MMUHUMANHO HMBO Ha NapuyHM cpeacrtea u
€KBMBANeHTN, KOEeTO OorpaHu4aBa TErfioTo Ha akuuu, KoMTo da pennukupart
PedepeHTHUS.

POHOBT MHBECTMPA cCaMO B akLuMK, KOUTO ca YacT oT PedepeHTHnA nHaekc. Mpu
obcToaTencTea, He3aBuceLLM OT YNPaBNABaLLOTO APYKECTBO (NPOMSHA HA EMUTEHT
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oT PedpepeHTHNs nnaekc), PoHaAbT MMa 3aabimnkeHne Ao 6 mecela aa pebanaHcupa
noptdpenna cn 1 ga npogage/kynun akuumnte, obekT Ha npomsiHa B PedepeHTHUs
nHpekc. B nepuoga Ha HabupaHe Ha kanuTan Ha PoHOa € Bb3MOXHO Aa MMa
ANCNponNopLMOHanHo ronemMm NnapnyHu NOTOLUM U3BBLH KOHTPOMNa Ha YnpasnasaLLoTo
APY>XEeCTBO.

2. (W3m. ¢ Pew. Ha CO Ne 253/30.03.2018 r.) Brnoroee B 6aHku, nnatmmu npu
NMOVCKBaHE MNM NPWU KOUTO CbLUECTBYyBa NpaBOTO Aa OGbaaTt M3TErneHu no BCSKO
BpeMe u ¢ gaTta A0 nagexa He noseye oT 60 gHW, npu ycnosue Yye 6aHkaTa e CbC
ceganuvuie B Penybnuka Bwnrapua nnvm B gpyra ObpaBa YneHka, a ako € CbC
cefjanve B TpeTa Abpxasa, Npu ycrosume, Yye € 0BeKT Ha perynaumu, KOUTo
KomucuaTta no npepnoxeHne Ha 3amMecTHUK-npeacepartens e onpegenuna 3a
€eKBMBaNEeHTHM Ha Te3n CblnacHo NpaBoToO Ha EBponenckusa cbio3 — ao 20% ot
akTnsute Ha PoHaa.

3. (N3m. ¢ Pew. Ha C[ Ne 253/30.03.2018 r.) be3 orpaHuyeHus, obuo ao 100% ot
akTMBuTE Ha PoHOA B LLEHHU KHUXKA M MHCTPYMEHTM Ha NapuUYHns nasap, eMUTUpaHu
AbpxaBa uYneHka Ha EC unu TpeTta abpxaBa, KOSTO € BKIoYeHa B CNMChK, 0406peH
ot Komucusta no npennoxeHne Ha 3amMecTHUK-NpeAceaartens, caMo B CriefHuTe
NN NOAOOHM NU3KNIOYMTENHN CyYaun:

e [lpu OucnponopuMoHanHo ronsiMo 3anucBaHe Ha HoBW asinoBe Ha doHaa
cpeLly napuyHy CpeacTBa Ha MbpBUYEH Nasap;

e [lpyn HMcKa nasapHa NMKBUOHOCT— B Crfly4ah 4Ye € HEeBb3MOXHO Oa ce
pebanaHcupa PoHABLT CAPSIMO BCUMYKM MO3nLMK OT PedepeHTHUs UHOEKC n
ToBa O OOBENo A0 ABWXEHME B LieHUTe Ha oTaenHuTe no3vumm ot Hag 10%,
KOeTo He e 00ycrnoBeHO OT MpOMsiHa BbB (pyHOAAMEHTa Ha KOHKpPEeTHUTEe
KoMnaHuu;

e Bucok nasapeH, nonnTtn4eckn wuin cuctemeH puck, KOMTO MOXe Aa
Bb3NpendaTCcTBa ynpaBlieHNeTo Ha doHpa B HOMpariHun na3apHU YyCIioBUA;

e OOHALT MOXEe Oa MHBECTUpa BPEMEHHO CBOOOOHUTE napudHM cpeactsa B
LIEHHU KHWXKa NO Tasu NoATOYKa, ako YNpaBnsaBalloTo APYKECTBO NpeLeHn, ve
HSKOM OT n3bpoeHuTe No-rope pucKoBe € Hanuue, HO e ANbXHO A0 6 Meceua
OTHOBO Oa pebanaHcupa noptdenna Ha PoHaa ¢ Len MakcMmanHo 6rimska
pennukauunsa Ha PedhepeHTHNS nHAaekc.

NHeecmuyuoHHU OocpaHu4YeHus

Mo-gony ca NOCOYEHWN OrpaHUYeHuaTa, NPUOXMMU MO OTHOLLUEHME HA MHBECTULMUTE Ha
doHaa cbrnacHo 3akoHa u MNpasunata Ha PoHAa.

1. “Expat Poland WIG20 UCITS ETF” uenu ga Bb3npou3Beae CbCTaBa Ha MHAEKcA
WIG20, 3a korTOo ca B cuna crieHuTe ycroBus:

e CbCTaBbT Ha MHAEKCA € A0CTaTb4yHO AnBepcudmLnpaH;

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

e [ly6nukyBaH e No NoaAxXoAsLL, HAYMH.
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KaTo dhoHf 3a nacuBHO crieaBaHe Ha WHOEKC, OTroBapsil Ha ropHuTte ycriosusi, “Expat
Poland WIG20 UCITS ETF” Hama gpyrv orpaHudeHunsi, ocBeH Toea 3a 4o 20% B akuuu Ha
€OWH EMUTEHT, YacT oT PedepeHTHUS HAEKC, cbrnacHo un. 46, an. 1 ot 3AKNCOMKW.

doHObT ce cTpeMu Aa crnieasa PedepeHTHUSA MHOEKC, KaTo € Bb3MOXXHO pasnpeneneHneTo
Ha akuunTe BbB PoHAA Aa ce OTKIOHSIBa OT ToBa Ha PedepeHTHUS MHOEKC B MOMEHTU Ha
N3BbHPEaHW NasapHN YCroBUsl, CMsiHa Ha CTpyKTypaTa Ha PedepeHTHUS MHAEKC, Nopbyka
3a 3anuceBaHe uUnu obpaTHO M3kynyBaHe BbB PoHAa, HUCKA NasapHa NUKBUOHOCT U HUCHK
n3TbpryBaH GopcoB obem, M ap. YnNpaBnsBallOTO [OPYKECTBO W3BbpLUBA BCSIKO
pebanaHcupaHe Ha nopTgenna Ha dPoHAa, BOAEHO Npeau BCUYKO OT MHTepeca Ha
MHBECTUTOPUTE M OT MaHaaTa Ha PoHaa aa cneasa PedepeHTHUA nHgeke. C uen cnassaHe
Ha 3aKOHOBMUTE NUMWUTU U NOAABPNKAHETO HA NIMKBUAHOCT, U C LieN NOCPELLaHe Ha HyXauTe
3a 06paTHO uskynyeaHe, PoHABLT Le NoaabpXKa MUHMMANHO HABO Ha NapU4YHM CpeacTBa u
€KBMBaNeHTH, KOeTo orpaHuyaBa TErnoTo Ha akuuu, KoUTo Aa pennukmpat PedepeHTHUs
NHOEKC.

2. YnpaBngaBalLloTO OPYKEeCTBO He MOXe da mHBecTupa noseyve oT 20 Ha cTO OT
akTneBuTe Ha PoHAa BbB BrOrose B egHa OaHka;

3. PuckoBata ekcnosvuma Ha @PoHOa KbM HacpewHata cTpaHa no caerka,
npomnsTUYaLLM OT TEXHUKM 3a ePeKTUBHO yNpaBrieHne Ha nopTdenna, He MOXe ada
HagxBbpris 10 Ha CTO OT aKTUBMTE, KOraTo HacpellHaTa cTpaHa e 6aHka no un. 38,
an. 1, 1. 6 ot SOKNCAMNKW, a B ocTaHanuTe criyd4am — 5 Ha CTO OT aKTMBUTE.

4. ObwaTta CTOMHOCT Ha UHBECTULMMTE MO T. 2 N T. 3 B LLEHHU KHMKA UM MHCTPYMEHTM
Ha NapuyHWsa nasap, usgageHu oT e4HO nuvue 1 BrIoroBeTe npu ToBa nuue, KakTo un
eKcno3numsaTa, Bb3HUKHaNa oT TEXHUKKN 3a epeKTMBHO ynpaBrieHne Ha nopTdenna,
He TpsabBa Aa HagxBbpnsa 20 Ha CTO OT CTOMHOCTTA Ha akTMBUTE Ha PoHAa;

5. YnpaBngaBalLoTo OpYXeCTBO MoXe fa mHBectupa Ao 30 Ha CTO OT aKTMBUTE Ha
®doHOa B LEHHM KHMXKA M MHCTPYMEHTM Ha MapudHua nasap, u3gageHn oT eauH
E€MUTEHT, aKo Te ca M34afdeHW UNKU rapaHTupaHn OT AbpXaBa uYNeHKa, OT TEXHWU
MECTHW OpraHu, OT TpeTa AbpXKasa unm ot nybnuyHa mexayHapoaHa opraHMsauums,
B KOAAITO YNIeHyBa MNOHEe eAHa AbpXKaBa YIeHKa;

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

7. OcBeH ToBa, PoHABLT HE MOXe Aa Nnpuaobuea noeeve OT:
7.1. pecet Ha CTO OT akumnTe 6e3 NpaBo Ha rnac, u3nageHn OT €4HO NULE;

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

7.3. neceT Ha CTO OT MHCTPYMEHTUTE Ha NapuYHMs nasap, M3gadeHun oT eaHo nuue.
8. FopHUTE orpaHNYeHns He ce npunaraT, KoraTo Ce ynpa)KHsiBaT npaBa Ha 3anucBaHe,

Npomn3TUYaLLM OT LLEHHU KHUXa U MHCTPYMEHTU Ha NapuUyHUA nasap, KOMTO ca yacT
oT akTmBuTe Ha PoHaa.

Mpy HapylleHWe Ha WHBECTULMOHHWUTE OrpaHWYEHUss MO MPUYMHU M3BBH KOHTPONa Ha
YnpaBnsiBawoTo APYXEeCTBO, TO € ANbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyLueHreTo Aa yBegomu Komucusita, kaTto npeasioxy nporpama ¢ Mepku 3a npueexaaHe
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Ha aKTMBWUTE B CbOTBETCTBME C M3NCKBaAHMATA Ha 3aKOHa [0 6 Mecela OT U3BbPLUBAHETO
Ha HapyLLeHneTo.

U3uckeaHusi KbM UeHHUMe KHU)Xa, UHCMmpyMeHmume Ha napu4Husi nasap u opyasume
akmueu no 4. 38 om 3KUCAIMNKN u kbm cmpykmypama Ha akmueume U nacusume
u nukeudHocmma Ha ®oHOa

Opyrn MHBECTULIMOHHWN CTPaTErMN U TEXHUKK

Bb3MoOXHO e PoHADBT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa Unun npogasBa LEHHM KHUXKa
C YroBopKa fa rm npogage wunm CboTBEeTHO Aa M Kynym obpaTHO Ha npoaaBava/kynyBaya,
npu cnassaHe manckeaHuaTa Ha un. 27 n 28 ot 3AKNCAINKWM n 3akoHa 3a gorosopute 3a
rHaHcoBo obeaneveHne (Te3n caernkm Han-obLo ca No3HaTK KaTo AOroBOPU C YroBOpKa
3a obpaTHO M3KynyBaHe unn ,peno“ coenku). Team goroBopu moraTt ga ce CKo4vBaT npu
pasnMyHN YCnoBWUsi OTHOCHO CPOK, AedMHMpaHe Ha LeHa Ha obpaTHO W3KynyBaHe WU
obe3neyeHne, B 3aBUCMMOCT OT KOHIOHKTypata W nocTurHaTata [JOroBOPEHOCT C
KOHKpeTHUSA KoHTpareHT. CKoYBaHETO Ha TakMBa AoroBopu 6uxa mornv ga ontuMmmnsmpaTt
peHTabunHocTTa 1 NUKBMAHOCTTa Ha PoHAA, KaTO HEroBUTE KOHTPAreHTu e crnefBa Aa
OTroBapAT Ha NpeaBapuUTESIHO onpeaeneHn oT YNpaensBaLloTo APY>KECTBO M3UCKBaAHUSA 3a
KpeauTocrnocobHOCT.

YnpaBnsiBaLLoTo APYXECTBO LLe crieBa HacokuTe B pasaen X ot Hacokm 0THOCHO 60pcoBo
TbpryBaHute coHgose (ETF) u Bbnpocute 3a MNMKUMML, (ESMA/2014/937). YnpaenasawoTo
APY>XeCTBO HAMa Ja 13nonssa AepyBaTUBHU UHCTPYMEHTW B yYNpaBrneHMeTo 1 CTpyKTypaTa
Ha ®oHOa U B TO3M CMUCHIT BCUYKM HACOKW, CBBbP3aHW C Te3N WHCTPYMEHTWU, He ca
peneBaHTHU. “Expat Poland WIG20 UCITS ETF” moxe ga wu3nonssa TEXHUKM WU
WHCTPYMEHTWN, CBBbP3aHN C LEHHM KHWXKA W WHCTPYMEHTM Ha napuyHusa nasap, npu
yCroBusiTa U OrpaHudeHusaTa, onpegeneHn B HactoAwmsa [lMpocnekt u NonuTtukata 3a
obesneyeHne n permHBecTMpaHe Ha napuyHoTO obesnedeHne Ha PoHOa, HO B HUKAKBLB
cnyyam Tesm TEXHWKM HAMa Aa BOAAT OO OTKNOHEHWE OT MHBECTUMLMOHHUTE Lenn Ha PoHaa
unu ga pobaeAT JONbAHUTENTHU PUCKOBE B CPaBHEHME C MbpBOHAyanHata nonuTvka Ha
pPUCK, KaKkTo ca onucaHu B Hactoswwma MNpocnekT u MNMpaBunata Ha doHaa. Korato n ako
npegnpuemMe Takmea gencteus, “Expat Poland WIG20 UCITS ETF” we rapaHTupa, 4Ye € B
CbCTOSIHME MO BCAKO BpeMe Aa nsszeme obpaTHO BCUYKM JAOEHU B 3aeM LEHHU KHUXKA UIn
Aa npekpaTn BCAKO CKIMOYEHO OT HEro CropasyMeHue 3a JaBaHe B 3aeM Ha LieHHM KHWXa.
Cpo4Hun peno cnopasymMmeHus n obpaTHM peno cnopasyMeHusl, YASTO NPOSbIDKUTENHOCT He
HagBuLaBa Ce4eM [HU, Le ce cumTaT 3a CAENKU, YAUTO YCroBUS NO3BOMNsSBaT M33eMBaHe
Ha aKTMBUTE OT CcTpaHa Ha PoHaa no Bcsko Bpeme. oguwHuaT otyeT Ha “Expat Poland
WIG20 UCITS ETF” cnegea oa BkM4YBa CbLUO Taka NogpoOHOCTM OTHOCHO:

A. PuckoBata ekcnosvumd, mMocTUrHata nocpeacTtBOM edUKacHU TexXHUKU 3a
ynpaBneHvne Ha noptdenna;

B. MgeHTnyHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n edUKacHU TEeXHUKM 3a
yrnpasneHve Ha noptgenna;

B. Buga n pasmepa Ha obGe3neyeHuneTto, nonyveHo ot MNMKWUMUK 3a HamanasaHe Ha
€KCrno3numsTa Ha KoOHTpareHTa; un
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. MpuxoguTe B pe3yntaT Ha eduKaCHU TEXHUKN 3a ynpaBlieHMe Ha nopTdenna 3a
Lenusi oT4YeTeH Nepuof, 3aefHO C HanpaBeHUTE MPeKM M HEMpekn onepaTyBHM
pa3xoau 1 NnaTeHnTe Takcu.

®oHABLT NOCTOAHHO TpsAbBa Aa pasnonara C MWHUMAnHW NUKBUOHWM CPeACcTBa, KaKTo
cnepsa:

e [lapunyHu cpeacTBa (BKIIOUMTESTHO BAOrOBE B KPEAUTHN MHCTUTYLMKM No Y. 38, an.
1, T. 6 o1 3OKNCOTNKW), LeHHN KHUXKA, UHCTPYMEHTWN Ha NapuyHna nasap no yn. 38,
an 1, 1. 1-3 ot 3QKNCOIMKW, nHCcTpymMeHTM Ha napuyHua nasap no yn. 38, an. 1, 1.
9 ot 3AKNUCAIMKN n KpaTkoCpo4yHU B3eMaHus — B pasmep He no-manko ot 100 Ha
CTO OT NpeTerneHnTe TeKyLLN 3aabiMKeHUS;

e [lapuyHu cpeacTBa (BKNOYMTENHO BNOroBe B KPEAUTHU MHCTUTYLMM no yn. 38, an.
1, 7. 6 ot BOKNCLOIMKW), UueHHM KHMKA U MHCTPYMEHTW Ha MapuyHUS nasap,
EMUTUPAHN OT ObpKaBa YNeHKa, U MHCTPYMEHTU Ha Napu4Hus nasap no yn. 38, an.
1,1.9, 6. a2 ot SOKNCAMNKWN — He no-manko oT 70 Ha CTO OT NpeTerneHnTe TeKkyLm
3adb/MKEHNSA, C U3KNIOYEHWE Ha 3a4biPKEeHUATa, CBbP3aHM C  y4yacTue B
yBENMUYEHMETO Ha kanuTana Ha nyonnyHu Opy>KecTBa.

YnpaBnsiBawoTo APYKECTBO NpoBeXaa perynsipHM CTpec TeCToBe BEAHBbX FOAULLHO — [0
15 yncno Bcekn MbPBU Mecel, OT roavHaTta, WnM Mo fnpeueHka Ha YnpaenseawoTo
APYXXECTBO, ako nasapHuTe obcTosiTencTea ro Hanarat. Tesu cTpec TectoBe No3BosisiBaT
[a ce OLeHM NUKBUOHUAT puck Ha PoHga npy 3BbHPEAHM NasapHu obecTosTencrea. B cpok
ot 30 gHM cnef NpukIoYBaHe Ha NPOBEAEHUTE CTPec-TecToBe YNpaBnaBaLLloTo APYXKECTBO
yBegoMsiBa 3amecTHuK-npeacenatens Ha KOH 3a pesyntatute OT Hero, kakto M 3a
npeanpueTuTe AenUCTBUS 3a NPOMsIHA Ha TeKyLLMTe NpaBuna, ako TakMea ca HeobxoaMmu.

doHABT MOXE Aa M3NOoMn3Ba pasnnyHu BUAOBE onepaLnm Ha napuyHna nasap (peno caenku,
3aeMaHe Ha LEHHU KHWKAa) C Len ocurypsiBaHe Ha NUKBUOHOCT NpyU HEOBXOAUMOCT, ako
3a4bIDKEHNETO No 0BpaTHOTO M3KyrnyBaHe Ha OANOBETEe HAOXBbprs TeKyllata napudHu
Hanu4yHocT Ha PoHAa 1 OCUrypsiBAHETO Ha AOMbITHUTENHN NAPUYHN CPEACTBA Ypes CreLlHn
npogaxxbu Ha akTuBuM OW OOBeno A0 HakKbpHsIBAaHE Ha WHTeEpeca Ha oOcCTaHanuTe
nHBectutopu BbB PoHOa. MogobHM onepaumm ca MO3BOSMIEHM MPU EKCTPEMHU MasapHu
yCroBusi — NepMoamn Ha HUCKa NasapHa NUKBMAHOCT, NasapHu nykTyaumm oT Hag 5% 3a
OeHs B PedhepeHTHUA nHaekc Ha doHaa nnm gpyrn obectoaTencraea, kouto buxa gosenu oo
noTeHuunanHm 3arybu 3a TekyLumte MHBeCTUTOPU BbB PoHAa Cried ocurypsiBaHe Ha HyxxHaTa
NWKBMOHOCT.

doHOBLT HAMAa NpaBo Aa M3non3Ba peno COenkn ¢ Len NEBbPUIK U HE MOXe Aa CKIo4vBa
noaobHu caenku ¢ nagex, no-ronsam ot 30 gHW.

Mpwn HapyLLueHMe Ha U3NCKBaHMATa NO NpeaxoaHUTe anHen PoHALT € ANTbXEH B 7-AHEBEH
CpOK OT yCTaHOBSABaHe Ha HapyLleHMeTo Aa yBegomMu KomucusaTa, kKaTo Nocoun NnpudmnHUTE
3a HapyLUEHNETO 1 NPESSIOKN MEPKUN 3a NPUBEXOAHETO Ha NIMKBMAHOCTTA B CbOTBETCTBUE
C HOpMaTUBHUTE U3UCKBaHMA. POHOBLT NpuBeExaa NMKBUMOHOCTTA CU B CbOTBETCTBUE C
HopMaTuBHUTE uancksaHnga B 30-AHEBEH CPOK OT YCTaHOBSABaHe Ha HapyLleHueTo. KoraTo,
npegu ga uarede 7-4HEBHUAT CPokK, PoOHOBLT NpMBeae NUKBMAHOCTTA CU B CbOTBETCTBUE C
HOpMaTMBHUTE N3NCKBaHWS, TON yBegomMsiBa Komncuara 3a ToBa Hal-KbCHO Ha criegBalums
paboTeH aeH. B T031 cnyyam nancksaHeTo 3a npegnaraHe Ha Mepku no MbpPBOTO U3pedeHne
He ce npunara.
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Opyrn orpaHnyeHms

Mpu ynpaenenne Ha ®oHaa YnpaBnsBalloTO APYXECTBO e cnasBa BCUYKM HOPMATUBHM
M3NCKBAHNA W OrpaHUYeHusi, BKIIOYUTENHO onpegeneHnte ¢ peweHns Ha KoOH.
YnpaBnsBaLLoToO APY>KECTBO HE MOXeE Aa NPOMEHsI npeameTa Ha AenHocT Ha PoHaa nnm
Aa B3eMa pelLeHne 3a HEroBoTo NpeobpasyBaHe No Apyr HA4MH, OCBEH Ype3 CrvBaHe U
BNuBaHe crieg paspelueHme ot KOH.

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

Mpn ocbliecTBABaHE Ha MHBECTULMOHHATA cu AenHocT POoHOBLT He MOXe Oa npoaasa
LEHHM KHWXAa, UHCTPYMEHTN Ha NapuyHna nasap u apyrn GMHaHCOBM MHCTPYMEHTM MO Y.
38,an.1, 1.1, 2, 3n9 ot 30KNCOMNKN, konto PoHOBLT HE NpuTEXKaBa.

(M3m. ¢ Pew. Ha C[ Ne 253/30.03.2018 r.) ®oHOBLT HE MOXE Aa Nof3Ba 3aEMW, OCBEH B
crnyvyauTe, onpegeneHn oT AEeWCTBALLOTO 3akoHoaaTencTtBo. [lon3BaHeTo Ha 3aemu ce
M3BbPLUBA CaMO C MpeaBapuTENnHOTO paspewweHne Ha KOPH no npepnoxeHwe Ha
3amecTHuK-NpeaceaaTenst U Npy eAHOBPEMEHHOTO Cna3BaHe Ha CrnefgHuUTe YCrnoBUS:

e 3aemMbT Oa € HeobXxoaMm 3a MOKPMBAHE Ha 3agblbPKeHusiTa no obpaTHOTO
N3KyrnyBaHe Ha AsiNOBE;

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

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

¢ YcrosuaTa Ha JOroBopa 3a 3aeM Aa He ca Nno-HeGnaronpusAaTHU OT obudaiHuTe 3a
nasapa;

o Kpeauntogaten no 3aema ga e camo 6aHka, ¢ usknoyeHne Ha [lenosuTtaps.

YnpaBnsiBawoTo APYXECTBO HE MOXe [a MHBecTupa aktmueute Ha doHaa (M Ha BCUYKM
ynpaensiBaHN OT HEro AOroBOPHU (POHOOBE) B aKLMM C MPABO Ha rnac Ha eauH eMUTEHT,
Taka 4Ye NpuaobuTOTO yyacTve B Te3n akumv Aa No3BOoNv Ha YNpaBnsiBalloTO APYKeCTBO
WM Ha 4YNIeHOBETE Ha HEroBuTE YMNpaBUTENHWM WM KOHTPOSHW OpraHu, 3aefHo Wnu
NOOTAENHO, Aa YNPaXHsIBAT 3HAYUTENHO BUSIHME BbPXY EMUTEHTA.

[MpoMEHN B MUHBECTULIMOHHA CTpaTernd, NofUTUKa N OrpaHnyeHuns

(M3m. ¢ Pew. Ha CO Ne 253/30.03.2018 r.) lopenocoyeHUTE MOMOXEHUA OTHOCHO
WHBECTULIMOHHATA cTpaTerusl, nonuTuKa 1 orpaHudeHns ca onpeaeneHn B Un. 7 — 12 Bkn. u
un. 17 ot lNpasunaTta Ha PoHAa N CLOTBETCTBAT HA 3aKOHOBUTE M3UCKBaHMSA KbM gaTaTa
Ha [NpocnekTa. Hakom OT Te3n NonoxeHua morat ga 6baaT NPOMEHSHU MO peLUeHne Ha
YnpaBnaBalwloTo [OpyXecTBo, cnej oaobpeHne Ha HaA30pHWSA oOpraH  CbhrhacHo
pasnopenbute Ha 3OKWCOIMW, npu ycnosue, 4e ToBa € B Ham-gobbp MHTEpec Ha
WHBECTUTOPUTE UNK crnefsa OT 3aKoHa unu peweHne Ha KOH. Hesasucnmo oT ropHoTo,
aKo BbB3HWKHE HECLOTBETCTBME MEXAY WHBECTUMLMOHHATa CcTpaTterus, nonutuka u
orpaHmyennsa Ha PoHaa, Taka KakTo ca M3noxeHu B [pocnekTa, 1 nocnegsalln NpoOMeHN
Ha 3OKUCOMKM n Ha noa3akoHOBMTE akTOBE MO HEroBOTO MNpuiaraHe OTHOCHO
N3NCKBaAHUATA U OrpaHUYeHusTa KbM CbCTaBa W CTPYKTypaTa Ha MHBECTULMUTE U KbM
AenHocTtTa Ha bopcoBo TbpryBaHus oHA, criefBa ga ce npunarat HOBUTE HOPMAaTUBHM
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pasnopeabu OoT BnM3aHeTo MM B cuna. B Tesu cnyyau YnpaBnsiBawoTO APYXECTBO Luie
npuseae Mpasunata u MNpocnekta Ha PoHAa B CbOTBETCTBUE C HOPMATMBHUTE NMPOMEHUN B
Han-KpaTK1Us pa3yMeH CPOK.

I.2. I'pewka ot cneaBaHe Ha UHAaekca.

®PoHOBLT € M3NOXEH Ha PUCKOBE 3a BOMATUIHOCT Ha OTKNOHEHMETO Npwu crnedBaHe Ha
PedepeHTHUna nngexc (“tracking error risks”), koeto Moxe fa gosefe 40 ToBa CTOMHOCTTa
W npeactaBaHeTO Ha pganosete Ha doHoa pa He cnefsar TOYHO CTOMHOCTTA M
npegcraBsaHeTo Ha PedepeHTHna uHgekc. 3a noBede MHOpMaUMS 3allo Te3n pUCKoBe
MoraT fa Bb3HUKHAT, MONS norrnegHeTe yactta ,[pewka oT cneaBaHe” B rnaea Puckos
npocun Ha “Expat Poland WIG20 UCITS ETF” no-gony.

MpelikaTa OT criegBaHe e BonaTUIHOCTTa (M3MepeHa Ypes3 aHyanuMaupaHoTo CTaHO4apTHO
OTKINOHEHWE) Ha pasnukaTta B 4oxogHocTTa Ha dPoHaa v Tasun Ha PedepeHTHUSA nHOeKc 3a
onpeaeneH nepvo oT Bpeme. ToBa He e CbLLIOTO KaTo pasnuka npu crneaeHeTo, KoATo e
MPOCTO pasnukaTa Mmexay AoXoaHocTTa Ha doHaa v Tasu Ha PedepeHTHUs MHOekc 3a
onpeaeneH nepvond OT Bpeme. Pasnukata npu crnegHeTo MokasBa C KOMKO MpoueHTa
doHAOBLT ce e NpeacTasun no-gobpe nnum no-3ne ot MHaekca, gokaTto rpelukaTa oT criefeHe
nokasea MOCTOSAHCTBOTO B pasnukaTta B NpeAcTaBsaHeTo Ha PoHaa u PedepeHTHNUA nHaekc.

OyakBaHOTO paBHULLE Ha rogviHaTa rpelwka oT crneaBaHe Ha PedepeHTHus nHaekc npu
HopManHu nasapHu ycnosna e 10%. OyakBaHOTO paBHULLE € onpeaesieHa Bb3 OCHOBa Ha
ncTopmyecku Tectose (,0ekTecToBe”), BKNOYBaLLM nCToprdeckoTo npeacraBsaHe Ha WIG20
N cuMynuMpaHoTo npegctaBsiHe Ha “Expat Poland WIG20 UCITS ETF” cnpsamo Hero, kaTo
ce uma npeaBua HeBb3MOXHOCTTa Ha PoHga ga pennukmpa WIG20 Ha 100% nopagwm
3aKOHOBWM OrpaHuMyeHunsl, CBbP3aHU C KOHLEHTpauuMsaTa; OYakBaHW roAuLHM pasxogu 3a
ynpaBsneHne n apyru; cpegHn OYakBaHW OTKINOHEHUS B KOTUPOBKUTE ,KynyBa-npogasa“ Ha
akuumuTe oT WIG20. OyakBaHOTO paBHMLLE NpeAcTaBnsBa caMo MpeLeHKa 3a rpewkara ot
cnefBaHe n He BMBa fa ce ThJSIKyBa KaTo CTPUKTHO orpaHudeHne. OvyaksaHaTa rpeLuka ot
cnegBaHe ce cMmsiTa Bb3 OCHOBa Ha npeacrtaBaHeto Ha HCA Ha ®oHga cnpsimo
AoxogHocTTa Ha PedepeHTHUa uHAEKC, npueManku, 4e nofyvyeHuTe OMBUOEHTU OT
KOMNOHeHTUTe Ha MHaekca (cnea yabpkaHu gaHbum) CbLo ce pemHBecTupart. MNonutukata
Ha PoHOa aa penHBecTMpa NonyyYeHuTe OMBUOEHTU (Cred yobpKaHu AdaHblLuM), MOXe Aa
AoBede [0 rpewka OT crneaBaHe. 3a cobcTBeHuumTe Ha ganose oT PoHAa e BaxHO
UANOCTHOTO npeactaBaHe Ha doHAa, TbW KaToO TOBa MNpeAcTaBnsiBa 4OXOO4HOCTTa OT
TAXHaTa UHBECTULMS.

I.3. Puckos npocdmn Ha BT® “Expat Poland WIG20 UCITS ETF”

(N3m. c Pew. Ha C[ Ne 213/27.10.2017 r., n3am. ¢ Pew. Ha C[ Ne 219/24.11.2017 r., N3m. c
Pew. Ha C[] Ne 351/24.03.2021 r.) (N3m. ¢ Peww. Ha C[] Ne 353/08.04.2021r.)

MoTeHunanHuTe nputexaTtenu Ha asnose Ha “Expat Poland WIG20 UCITS ETF” cnegBa
na 6baaT 3anosHaTuM C puckoseTe, CbMPOBOXAALLUM HeroBaTa AeNHOCT, U Ha 6asata Ha
TeXHUTE UHOUBMAYANHN NUHBECTULMOHHW LieNn, TONEPaHTHOCT KbM PUCK N MHBECTULNOHEH
XOPU30OHT Oa B3eMaT aflekBaTHO PELLEHME 33 MHBECTMPAHE B LIEHHU KHKA Ha PoHAa.

BaxHoO e ga ce 3Hae, Ye UHBeCcTULMATa B asanose Ha PoHaa He e 6aHKOB AeNO3UT U
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crneanoBaTesiIHO TA He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe BJioroseTte B
0aHKMTe MNu OT HAKaKbB Apyr Bug rapaHuma. CTOMHOCTTa Ha gAanoBeTe MoXxe Aa
6bae noanoxeHa Ha KonebaHus Nnopaau cbCcTaBa UM TEXHUKUTE Ha ynpaBrieHue Ha
MHBeCTULMOHHUA nopTdenn Ha PoHaa. NpeaxoaHuTe pesyntatu Ha PoHpa (HUBO Ha
Bb3BpallaeMocCT) HAMaT Bpb3Ka C 6baewmuTe My pe3ynTaTtm U He ca AOCTaTb4HM 3a
B3eMaHe Ha pelueHue 3a UHBecTupaHe BbB PoHAaa.

PuckoB npodun Ha “Expat Poland WIG20 UCITS ETF”

Puckosuatr npodun Ha PoHaa npeacTtaBnsBa KONMMYECTBOTO W BMAA PUCK, KOUTO
YnpaBnaBaLLloTo APYXeCTBO Noema 4ypes MHBecTUpaHe Ha akTueBuTe Ha PoHaa, mankm 3a
uen pennukmpaHe Ha PedhepeHTHUSA NHAEKC, KOUTO KbM AaTaTta Ha HaCTOSALLUA NPOCNEKT €
MHOEKC OT aKkuuu, TbpryBaHnm Ha Baplwasckata dongoBa 6opca. B T03M cmuchn,
MHBeCTUpaHeTo B asnose Ha “Expat Poland WIG20 UCITS ETF” e cBbp3aHo ¢ noemaHe Ha
BUCOK PUCK, Npeasung dakta, ye PedhepeHTHUSA MHOEKC € CbCTaBeH OT aKuuu.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEMHOCTTa U MHBECTULIMOHHUSA NopTdenn
Ha “Expat Poland WIG20 UCITS ETF”, kouto ce noemaTt MnpsKko WM KOCBEHO OT
MHBECTUTOPUTE NOocCpeacTBOM NpuaodbusaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha genHoctTa cu, “Expat Poland WIG20 UCITS ETF” e uanoxeH Ha
pasfMyHn BMOOBE PUCK, OKa3BalLM Bb3OENCTBME BbpXY Herosute pesyntatu. OCHOBHUTE
puUckoBe, KOUTO MHBECTUTOPUTE LLIEe HOCAT Npy MHBECTUpaHe B asanose Ha “Expat Poland
WIG20 UCITS ETF”, ca:

MasapeH puck

Bb3amMoXXHOCTTa aa ce peanuanpar 3arybu nopagn HebnaronpusiTHi U3BMEHEHUS B LIEHUTE
Ha LeHHW KHWXa, NasapHUTE NUXBEHN NPOLIEHTU, BanyTHM KypcoBe u Apyri. To3u nasapeH
pUCK 3acsara HeTHaTa CTOMHOCT Ha akTuBMUTE Ha PoHAA, KOATO ChLLO Le Bapupa B pesynTtaT
Ha NPOMEHUTE Ha NasapHUTE LEHN Ha akuMUTE U OPYIrMTe LEHHM KHUXKA, B KOMTO POHODLT €
mHBecTupan. Han-pasnuyHu ca dakTtopuTe, KOUTO BIUAAT Ha NasapHaTa LeHa Ha
onpegeneHn akumm (Hanpumep, ¢UMHaAHCOBM OTYETW, pas3KpuBaliM HamareHve Ha
neyan6aTa Ha OpY>KeCTBOTO, U3aano akuuute; 3aryba Ha OCHOBEH KINNEHT; cbaebeH Uck Ha
ronsgsma CTOWMHOCT, MNpeasiBeH Ccpelwly APYXKeCTBOTO; MpOMsHa Ha perynauyuuTte B
onpegeneHa nHaycTpus). He Bcuykn nogobHu chaktopu morat ga 6baat npeaBvaeHu.

EKCTpeMHM nas3apHu gBunxeHus

MasapHaTta ueHa Ha PMHaHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan oHabT, MoXe Aa
Bapvpa nopaan Bb3HUKHaNM NpoMeHn B UKOHOMMYECKaTa M nasapHaTta cpeaa, napuyHara
NnonuTMKa Ha LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOpA, B KOMTO
onepvpa eMUTEHTbLT U TbPCEHETO W MpefnaraHeTo Ha Nasapa Ha UEeHHW KHwka. B
onpegeneHn MOMEHTW LUeHWTe Ha OAnoBeTe Ha nasapa (doHgoBaTta Gopca) moraT ga
BapupaT 3HauutenHo. B cny4vai Ha ronemun aBwxkeHus Ha MIHaekca, BK. rofeMmn QHEBHU
OBWXEHUS, NnpeAcTaBaHeTo Ha PoHOa MOXe Aa Cce OTKINOHM OT MHBECTULIMOHHUTE CU LIENN.
MpeoueHkaTa Ha ®oHAa e Bapupa B pesynTtaT Ha NpoMsHa Ha CTOMHOCTTa Ha akTUBUTE
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Ha ®oHaa n PedbepeHTHUS MHOEKC.

HeBBb3MOXHOCT Ha ynpaBnﬂBaLl.l,OTO APyXeCTBO Oa Ce aganTupa KbM na3apHuTte
NMPOMEeHuU

doHObT crnegBa nacuBHa cTpaTterusi, T.e. He € akTMBHO ynpaensiBaH. CbOTBETHO
YnpaensBaLloTo APYKECTBO HsIMa a MPOMEHS CbCTaBa Ha NopTdONMOTO, OCBEH 3a Aa
cnegBa 6nmM3ko obulata AoOXOAHOCT Ha PedepeHTHUsA unaekc. PoHOABLT He ce onuTBa Aa
,one“ nasapa un He npegnpuema gedaH3MBHN NO3ULMK, KOraTo nasapbT Naga unm ce cmarta
3a HagueHeH. CnegoeartenHo cnag Ha PedepeHTHUSA nHgekc Mmoxe ga goeene Ao cnag Ha
CTOMHOCTTaA Ha akTuBuTe Ha PoHAaa.

JinxBeH puck

JInxeeHuar PUCK € Bb3MOXXHOCTTa OT HaMarnsaBaHe Ha CTOMHOCTTa Ha JafeHa LeHHa KHura
B pe3yntart Ha nOoKayBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUUN, noKa4yBaHETO Ha
JINXBEHUTE paBHULLA BInde He6ﬂar0ﬂpI/I$ITHO Ha LeHUTe Ha akumnnTe.

BanyTteH puck

(N3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) PuckbT OoT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B fadeHa LieHHa KHUra unv Aenosnt, AeHOMUHpPaHW BbB BanyTa, pasnuyHa
OT eBpo, Nopaamn U3MeHeHre Ha Kypca Ha obmsaHa mexay Tasu BanyTa u espo.

LleHoBu puck

Puck, CBbp3aH C MHBECTUUUMN B akuun vnn gpyrn AsanoBm LEHHU KHWXKa — PUCKBT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMLMATA B JadeHa LeHHa KHuUra npum He6J'IaFOI'IpI/IFITHVI
NnpoMeHN Ha HMBATa Ha Na3apHUTE LiIeHWN.

JNnkBnpeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3aryou unu nponycHaT Nonsu OT HaNoXUTENHU Unu
NPUHYAMUTENHN Npodaxbu Ha akTMBM Npu HebnaronpusaTHU nasapHW ycrnoBust (kato
HanpyMMep HUCKO TbPCEHE NPV HaNMYMEeTo Ha CBPbXNpeanaraHe).

3akynyBaHe u o6paTHU U3KynyBaHUsi

AKO NopbYKMUTE 3a 3aKynyBaHe 1 0OpaTHO U3KyNyBaHe Ha OANOBE ca NOfy4YeHU KbCHO Unu
He OTroBap4aT Ha uaunckeaHusaTa B [Npocnekta n un. 20, an. 5 ot Npasunarta Ha PoHAa, e
nma 3aKbCHEHME MeXAy BPEMETO Ha noJaBaHe Ha nopbykaTa u A4eCTBUTENHaTa AaTta Ha
3aKkynyBaHe unuM obpaTHO M3KynyBaHe. TakvBa oTnaraHuMs WUnu 3akbCHEHWA Morat Ada
AoBedart 4o HamansiBaHe Ha 6posi 4anoBe UM cymaTa Ha o0paTHUTE M3KyMnyBaHMS.

TbpryBaHe Ha perynupaH nasap
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He cbuiecTtByBa curypHocT, 4e PoHObT Wwe nonyym ogobpeHune 3a TbproBus Ha perynupan
nasap wn/wvnu 4ve we 6bOe NogobpaHa TbproBusiTa Ha gdnoeete Ha doHaga, vnn ye
yCroBusiTa 3a JONyCckaHe 40 Tbprosusi HAMa Aa ce NnpoMeHAT. OCBeH ToBa TbproBuATa Ha
aanoeseTe Ha doHgoBa Gopca moxe Oa O6bae npeycTaHoBeHa crnopef npasBunarta Ha
cboTBeTHaTa Gopca nopagu nasapHUTE YCNoBMS U UHBECTUTOPUTE MOXE Aa He moraTt ga
npoaasaT OAnoBeTe CU, 4OKATO TbproBusita He 6bae Bb3CTaHOBEHaA.

HOpMaTVIBeH pUCK

[MpocnekTbT € Wu3roTBEH B CbLOTBETCBME C JAEWCTBalLMTE 3aKOHM W perynauuu.
YnpaBnasalLloTo ApyKecTBo U/nnn @OoHALT N HEFOBUTE UHBECTULMOHHU LIENU U NONUTUKN
moraT ga 6baaT 3acerHatv oT 6baelm NPOMEHU B 3aKOHUTE U perynaummte. Hosu nnm
MoaudmumnpaHm 3akoHu, Npasuna n perynauum B bbnrapusa nnn EBponencknsa cbo3 morat
4a He NO3BONAT UMK YyBCTBUTEITHO Aa OrpaHnyaT Bb3aMoXHocTTa POHOBLT 4a MHBECTMPA B
onpegeneHn NHCTPYMEHTU. Te CbLLO MOXe a Bb3NpenaTcTBaT CKNIYBAHETO HaA JOroBOPH
C ornpegeneHn TpeTu cTpaHu. ToBa MOXe Oda yBpeau cnocobHoctta Ha PoHoa ga
M3NblHSABA CbOTBETHUTE WMHBECTULMOHHW LUEenu U NOAUTUKKN. M3nbnHeHMeTo Ha TakuBa
HOBW NN moaMduuMpaHn 3akoHW, Mpasuna 1 perynauumn Moxe ga goseae Ao ysenndeHve
Ha BCUYKM UNKN HAKOM pa3xoan Ha PoHOa U MOXe fa HanoXu NpecTpykTypupaHe Ha PoHaa,
C Len cna3BaHETO Ha HOBWTE NpaBuna. TakoBa eBEHTYaNHO NPECTPYKTypMpaHe MOXe ada
BKMtOYBa pa3xoam 3a NpecTpykTypupaHe. Korato NnpecTpykTypupaHe He € Bb3MOXHO, MOXe
na ce npuberHe kbM npekpaTtaBaHe Ha PoHAaa. AkTuente Ha PoHaa n PedhepeHTHUS MHOEKC
nognexar Ha NpoMsiHa B 3aKOHW UIK perynaumm u/unm takasa npoMsaHa MOXe fa ce oTpasu
Ha CTOMHOCTTA UM W/VUNKW NNKBUAHOCTTA UM.

KpeauTteH puck

OueHknte Ha penTuHroBm areHuum kato CtavgapT eHg [ybpc, Myyauc n duty ca
MeXOyHapoaHO npu3HaT 6apomeTbp 3a KpeaUTHUS PUCK Ha LEeHHUM KHwkKa. Ho n Tesun
PENTUHIN He ca nepdeKkTHU: Te ca HanpaBeHn Ha 6asa MuHann cbbuTnA 1 He oTpasdasar
BCUYKM BB3MOXHM Obaewmn obctoAatencrsa. KpeguTeH puck cbliecTByBa U npu
B3aMMOOTHOLLUEHNATA C HacpellHaTa cTpaHa no 60pcoBu 1 N3BLHOOPCOBM CAEMKM, KOraTo
ce nposiBsiBa B ABe PasHOBUAHOCTU — KOHTPAreHTEH U CeTbAMEHT puck. [Npu mbpeusa nva
BEPOATHOCT OT Heu3NbflHEHME Ha 3agblihkeHuaTa OT HacpewHata CcTpaHa no
n3BbHOOpPCOBM caenkn. To3nm puck € MMHMMKU3MpaH npu pabotata Ha doHAaa npensug
dakTa, 4e TOW MHBEcCTMpa NpPeauMMHO BbB (ODUHAHCOBM WHCTPYMEHTW, Tbpryemu Ha
perynupaHun nazapu. CeTbNMEHT PUCKBT € BEPOATHOCTTA Ha AaTaTta Ha CeTbIMEHT PoHALT
Aa He Nony4Yn HacpeLLHN Napu4HM cpeacTasa unn UHaAHCOBU MHCTPYMEHTU OT KOHTPAreHT,
cnep KkaTo e U3NbrHWN 3agbIPKeHUsTa CU No AafeHaTa caenka KbM TO3M KOHTpareHT.

PuUck oT KoHUeHTpauus

PuckbT oOT KOHUEHTpauna € Bb3MOXHOCTTAa OT 3ary6a nopagn HenpaswuiiHa
,EI,VIBepCVICbI/IKaLl,I/IFI Ha ekCno3nuum KM eMUTEHTU, TPyNn CBbP3aHN EMUTEHTU, EMUTEHTU OT
edVH N Cbll NKOHOMUYECKN oTpachil Unun reorpachKa obnacTt, unu Bb3HUKHaI oT efHa n
Cbllia OeMHOCT, KOeTo MoXe Aa NMPUYNHN 3HAYUTESTHU 38Fy6|/|, KaKTO U PUCKDBT, CBbp3aH C
ronemMun Henpekn KpeanTH ekcnosnuun.
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OnepaunoHeH puUck

CBbp3aH € C BBb3MOXHOCTTA [Ja ce peanuavpar 3arybu nopagu rpewwks wnu
HECbBbPLLUEHCTBA B CMCTEMAaTa Ha opraHu3aumsi, He4oCTaTb4yHO kBanudmumpaH nepcoHan,
HebnaronpuaTHM BbHLUHNM CbOMTUA OT HedMHAHCOB XapakTep, B T.4. MpPaBeH PUCK.
YnpaBnsBalwoTo APYKECTBO Onpeaens KpaTKoCpoyHa M Ob/rocpoyHa cTpaTerns npu
ynpaBneHneTo Ha OnepauuoHHUTE PUCKOBE, KOMTO Bb3HMKBAT MpU YNpaBfeHWETO Ha
AenHoctta un noptdenna Ha PoHpa, onmcaHn B yn. 19 ot [NpaBunaTta 3a oueHka U
ynpaBneHune Ha pucka Ha PoHaa.

Puck ot rpewuka npu cneaBaHe Ha PedhepeHTHMA nHaekc

CnenBaHeTo Ha PedpepeHTHUS MHAEKC Ype3 MHBECTUPaHE BbB BCUYKM MO3MLIMM Ha MHAEKca
MOXKe [a Ce OKaxke CKbMO W TPyaHO 3a u3nbrHeHue. [opTdonno MeHMoKbpbT MOXe Aa
M3Mon3ea ONTUMM3aALMOHHN TEXHUKN KaTO CENekuMs Ha OTAEnHM no3vuum ot MHaekca B
npornopumn, KOUTO ce pasnuyaBaT oT Te3an B MHpoekca. Ynotpebata Ha TakvBa
ONTUMM3ALMOHHN TEXHUKM MOXeE Oa YBENnu4M rpelukata npu creasaHe U ga gosene Oo
pasnuyHo npeacTtaBsHe Ha dPoHga cnpsiMmo WMHpaekca. Cbwo Taka CbluecTByBally
orpaHu4YeHuns no unm GbaeLy NPOMeHU B 3akoHa U perynauunte Ha ®oHaa no oTHOLLEHUE
Ha, HO He camo, CbCTaBa, KOHLEHTpauMUsTa U HauYMHa Ha OLiEHKa Ha akTMBMTEe MoraTt [0
AosefaT OO HEBBL3MOXHOCTTA Ha PoHAa Aa pennukupa MHOEeKca HambhHo. Cbllo Taka
GopcoBO TbpryBaHWTe POHAOBE Ha Nasapu, XxapakTepuanpaLy ce ¢ HACKa NUKBUAHOCT, ca
N3IOXEHMW Ha NO-TONsIM PUCK OT rpeLUKa Npuv criegsaHe Ha MHAOEKC.

PedepeHTeH nHaekc

Mpn Hanuune Ha cvbutne, koeTo 3acsara NHoekca, Ha doHAa MOXE da ce HanoXu Ada
npeycTaHoBM 3aKynyBaHeTo M 0OpaTHOTO M3KynyBaHe Ha asanose. [NpeoueHkaTa Ha PoHaa
CblLIO MOXe aa 6bae 3acerHaTta. lNpu npoabmkasawm npobnemu ¢ MHaekca PoHABLT We
npeanpueMe CbOTBETHM AEUCTBUA, KOMTO MoraT Aa HamansT HeTHaTa CTOMHOCT Ha
aktmBuTe Ha PonHpa. Takmem cbbUTUA moraT ga ObaaT, HO He ca orpaHuM4yeHn camo Ao
cnegHuTe:

e MHOEKCHLT ce cMmATa 3a HETOYEH U He OTpa3ssiBa AENCTBUTENHM Na3apHN pasBUTKS;
e MHOEKCHLT e CNpsH OT opraHa, KOMTO ro OpraHn3unpa;
e To3u opraH He MoXxe Aa onpeaenu cToMHocTTa Ha MHaekca;

e To3u opraH npasu NPOMEHN BLB (popmMmynarta Ha nsdmncrieHe Ha Mingekca, Kouto He
nossonsasat Ha ®oHAa Aa ro cneagsa Npy pasyMHU pasxoau;

e KoMMoHeHT Ha MHaekca e HennKBuAEeH, 3alo0To BeYe He ce TbpryBa Ha perynvpaH
nasap;

e KOMMOHeHTU Ha MHaekca ca U3MNoXeHW Ha No-BUCOKWU TPaH3aKLUMOHHW pasxoam 1nm
MO-BMCOKWN TaKCy 3a CETbIIMEHT, UMK crneundudHN aHbYHN OrpaHNYEHNs!, KOUTO He
ca oTpaseHu B NpeacTaBsaHeTo Ha MHaekca.
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CucrtemMHum puckoBe

CUCTEMHUTE PUCKOBE 3aBUCAT OT 0bOWUTE konebGaHus B MKOHOMMKaTa U nasapuTe KaTo
usno. ®oHALT He MOXe Aa Bfusie BbpPXy CUCTEMHUTE PUCKOBE, HO MM OT4YATA U Ce
cbobpassiBa ¢ Tsix. PuckoBe, NOPOAEHM OT nonuTuyeckaTa u MKOHOMUYeckaTa KOHIOHKTYpa,
ca Bb3MOXHaTa HeCTabUMHOCT UK BOEHHW AeNCTBUS B pervoHa. beacteusita n aBapumte
ca dhakTopu, YCNoXHsSIBaLLIM BCsSIKa cucTema 3a ynpasneHue Ha puckoBeTe. [Mocneacreusita
ca TpyaHO NMpeaBuaMMM, HO OOCTbMBLT A0 MHGOPMAUMS M MpunaraHeTo Ha cuctema 3a
NporHo3vpaHe 1 4eNCcTBUS B EKCTPEMHU CUTYaLMKN Ca Bb3MOXHW HaYMHN 33 MUHUMU3NPaHe
Ha oTpuuaTenHus edpekT.

Monutu4yeckun puck

PasBuBawmte ce nasapm Moxe ga noanexartr Ha Nno-BMCOKM OT HOPMaJiHOTO PUCKOBeE,
CBbpP3aHMN C NONMUTUYECKM NPOMEHWU, ObpXXaBHa perynauud, couuanHa HecTabumnHoCcT ”
aunnnomMmaTtnyeckmn pas3BuUTuUA (BK.I'I. KOH(*)J'IVIKTVI), KOMTO Morat HeratTMuBHO Oa MOBJIIUAAT Ha
MKOHOMMKaTa Ha Te3n CTpaHN N CbOTBTEHO Ha CTOMHOCTTa Ha MHBECTMLINNTE B TAX.

Opyrmn puckoBe

NHBecTMuunTe BbB ®oHAA ca U3NOXEHW Ha pUCK OT 3aTBapsiHe Ha Gopcata, NoNUTUYECKM
PYCK, BONaTUIMHOCT, NUNca Ha NIUKBUAHOCT Ha GopcaTa.

PuckoBe 3a yctomumBocTTa

PuckoseTe 3a ycToMumBOCTTa npeacraBnsaABaT CbOMTUA UMM YCNOBUA OT €KOMOMMYHO,
coumarnHo nnu ynpaereHCKO eCTECTBO, KOUTO, ako HaCTbMAT, MOXe A UMaT CbLLECTBEHO
oTpuUaTeNnHO Bb3AENCTBME BbPXY CTOMHOCTTA Ha MHBECTUUMUTE. B nanbrHeHne Ha un. 3
oTr Pernament (EC) 2019/2088 ppyxectBoTo € npueno u npunara nonutuka 3a
WHTErpupaHeTo Ha puUCKOBETE 3a YCTOMYMBOCTTA B MpoLEecuTe Ha B3EeMaHeTo Ha
WHBECTULMOHHUTE pPELUEHNSA 3a BCUYKM ynpaBnsBaHW OT APYKECTBOTO MpeanpusaTus 3a
KOMEKTUBHO MHBECTUpPaHe, B T.4. 1 3a doHaa. OCHOBEH NpWHUMN Ha MonuTukata 3a
WHTErpupaHeTo Ha puUCKOBETE 3a YCTOMYMBOCTTA B MpoLEecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHMUTE  peLUeHMss e TMOCTUraHeTO Ha  MakcumanHa  duHaHcoBaTa
Bb3BpbLUAEMOCT Ha nHBecTuuunte. [Jokonkoto PoHabT obaye e nacMBHO ynpaBnsBaH U
crneaBa MHAeKca No HaynHa, npeasuaeH B MNpasunata My, MHTErpMpaHEeTo Ha PUCKOBETE 3a
YCTOMYMBOCTTA MpU NpoLEecUTe Ha B3eMaHe Ha MHBECTULMOHHWN peLleHnsa OT CTpaHa Ha
YnpaBnsBaLLloTo APYKECTBO € HEMPUIOXKNUMO 3a TO3n hoHS.

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

Bbnpekn 4e npunara nonutukaTta, oOnNucaHa no-rope, [pyXecTBOTO He oT4MTa
HebnaronpuATHUTE BBb3AEWCTBMA HA MHBECTULMOHHUTE pelleHMs BbpXy (haktopuTe Ha
YyCTOMYMBOCT MO CMUCHIIA Ha YneH 4, naparpad 1, 6yksa 6) ot PernamenT (EC) 2019/2088.
MpuynHMTE 3a TOBa ca CriefHuTe:
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e Ha TO3M eTan oOT4MTaAHETO Ha HebnaronpuATHUTE BbL3AEWCTBUA  Ha
WHBECTULMOHHUTE peLLeHns BbpXy (pakTopuTe Ha YCTOMYMBOCT LWe noBede A0
orpaHMyaBaHe Ha Bb3MOXHOCTTa 3a MOCTUraHe Ha no-gobpa [AOXOAHOCT M
ansepcudukauuns 3a KNMeHTUTe Ha JOBEepUTENHO yrpaBreHme U 3a UHBECTUTopUTe
B aKTMBHO ynpaensasaHute KUC.

e [lpyXecTBOTO NpenocTaBs Bb3MOXHOCT Ha CBOUTE KIMEHTU Ha [OBEpPUTENHO
ynpaBreHne Oa MoCTaBsAT MHBECTULIMOHHM OrpaHUYeHUst Mpu yrNpaBrneHUMeTo Ha
nopTennuTe cu, BKIIOYUTENHO TakMBa, CBbP3aHM C MNPUOPUTU3UPAHE Ha
puckoBeTe 3a ycTonumBocTTa. BaxkHo e ga ce otbenexu obave, Ye KbM MOMEHTA
HUTO eaVH KITMEHT HE Ce e Bb3MOoNn3Bas OT Ta3n Bb3MOXHOCT U HEe € 3asBuUI Takosa
XenaHue.

e OTuMTaHeTO Ha HebnaronpuATHUTE Bb3AEWCTBMA HA MHBECTULMOHHUTE pPeLlEeHus
BbpXy (QakTOpuTe Ha YCTOMYMBOCT MO CMUCHLIA Ha un. 4 ot Pernament (EC)
2019/2088 we posege A0 3HAYUTENHU pasxogu Ha pecypcn  (YOBELUKW,
ynpaBneHckM 1 UHaAHCOBM) 3a APYXeCcTBOTO, 6e3 ToBa Aa AoBefe A0 HSAKaKBO
OYaKBAHO WM WM3MEPUMO MOBULLEHWE HA MNPUXOAMTE B CPEAHOCPOYEH W O0pWU
ABIrocpoyeH nnax. MNproputeT Ha pbLKOBOACTBOTO Ha [IpyKeCcTBOTO € OcUrypsiBaHe
Ha (ouHaHcoBaTa My CTaOWNHOCT, KanuMTanoBa afeKkBaTHOCT W onepupaHe Ha
neyan6a. B To3n cMMCbN OTYMTAHETO Ha HebnaronpuATHUTE BbL3AEWCTBUSA Ha
WNHBECTULIMOHHUTE pPeLLEeHNst BbPXY (PakTOpUTE Ha YCTONYMBOCT HE € CbBMECTMMO C
Te3W uenu Ha To3u eTan.

e Ha TO3M eTan OpyXecTBOTO He e WAEeHTUdUUMPANo OCe3aeMo TbpCeHe Ha
WHBECTUTOPW, 3a KOUTO OTYATAHETO Ha HeONnaronpusSTHUTE Bb3OENCTBUA Ha
WHBECTULUMOHHUTE PEeLUEHUS BbPXY (PaKTOpUTE Ha YCTOWYMBOCT € MPUOPUTET U C
npeaMmcTBo nped nobpaTa OuBepcudMKauMa Ha pucka U OOXOAHOCTTA OT
UHBECTMLUMTE.

B 3aknioueHue, MHBeCTUTOpPUTE cnedBa Aa MMaT npeaBui, Ye CTOMHOCTTA Ha
asnosete Ha ®PoHaa U goxoa4bT OT TAX MoraT Aa ce MoHWXKaT, neyan6aTta He e
rapaHTMpaHa U UHBECTUTOPUTE NOeMaT PUCKa Aa He Bb3CTAaHOBAT MHBECTULUATA CU
B MbJIEH pa3mep.

11.4. lNpaBwuna 3a oueHKa Ha aKTUBUTE
(N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 1.)

AktyanHuTe lNpaBuna 3a oueHka Ha noptdenna n 3a onpeaensiHe Ha HeTHaTa CTOMHOCT U
Ha MHOMKaTMBHaTa HETHA CTOMHOCT Ha akTmBuTe Ha “Expat Poland WIG20 UCITS ETF” ca
NPUNOXNMN KbM HacTosAwms MpocnekT n npeactaBnaBaT HepasgerHa 4acT OT Hero.

I1.5. XapaktepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTo € Haco4eHa AeMHOCTTa
Ha “Expat Poland WIG20 UCITS ETF”

Oanosete Ha “Expat Poland WIG20 UCITS ETF” ca gocTbnHM 3a BCUYKM MHBECTUTOPW.
MHuBectutopnte BBbB POHOA TbPCAT €KCrno3vuMs KbM nasapa/nasapute, B KOUTO
PedepeHTHUAT nHaekc nHieectmpa. Kem gataTta Ha HacTtodawma NpocnekT ToBa € Nosickus
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nasap. CymaTa Ha uHBectTuumsTa BbB GoHAa 3aBUCK OT NIMYHUTE OBCTOSTENCTBA Ha BCEKU
oTAeneH MHBecTUTOp. 3a Oa ce onpedenu Tasu CTOMHOCT, MHBEecTUTopuTe TpsibBa Aa
B3emaT npeasu rornemMuHaTta Ha NUYHOTO CU GOoraTtcTBO W/WUNM UMOTU, MAPUYHUTE CU
cpencTBa B MOMEHTA M 3a crieBalLuTe HAKOIKO rovH1, U FOTOBHOCTTa CU [1a noemMaT pUck
unu no-npeanasnue noaxod. Cbllo Taka cbBeTBaMe UHBECTUTOPUTE Aa Ansepcudmumpat
WHBECTULMUTE CU B JOCTaTbyHa CTeneH, 3a Ja He ObAaT M3NoXeHW eguMHCTBEHO Ha
puckoBeTe Ha To3n ®oHa. B To3n cmuckn obpbliiaMme BHUMaHME Ha BCUYKU MHBECTUTOPU
Aa MpeLeHsT cBosiTa crneuuMdpuyHa cuTyauusi ¢ NoMoliTa Ha CBOSI WHBECTUMLMOHEH
KOHCYTaHT.

. NKOHOMUYECKA UH®POPMALIUA

lI1.1. OaHBbYeH pexum
(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.)

B HacTosluma pasgen ce pasrnexga obWuAT gaHbuyeH pexum Ha doHga M Ha
WHBECTUTOPUTE OTHOCHO OOXOAWUTE UM OT CAEnku ¢ AsnoBetTe Ha doHaa cbobGpasHo
OeiCcTBalloTO KbM JaTata Ha u3roTBaHe Ha [pocnekTa AaHbYHO 3akoHogaTencrso. B
WHTEPEC Ha NpuTexaTenuTe Ha AsNoBe U Ha BCUYKN MHBECTUTOPM € ja Ce KOHCYynTupar no
TE3N U APYrM OaHbYHU BLMNPOCK C AaHbYHM €KCNepTU, BKIMIOUYUTENTHO OTHOCHO AaHbYHUS
ebeKT B 3aBUCUMOCT OT KOHKpeTHaTa cuTyauus.

KopnopatveBHo AaHb4YyHO obnaraHe Ha ®oHaa

Meuyan6ata Ha ®oHOa He ce obnara ¢ KopnopaTuBEH AaHbK.

QOb6naraHe goxoauTte Ha npuTexxatenute Ha aanose oT PoHaa

HeTHuat goxon, peanuanpad ot doHaa, yBenuyaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa M CbOTBETHO CTOMHOCTTA Ha HeroBuTe asnose. Tbih kaTo PoHABLT He pasnpedens
0OX04 Mexady MWHBEecTUTopuTe, nocnegHuTe Ouxa MOrnM ga peanusaTr KanuTanoBa
neyanba, kato npogagaT npuTexaBaHUTe OT TaX AsanoBe obpaTtHo Ha Ponga (mpw
onpegeneHu ycnoeus) unu Ha poHaosata 6opca. PasamepbT Ha kanutanosaTa nevanba ce
onpefensa kKaTo MOMOXWUTENHa pasnuka Mexay npodaHaTa LeHa M ueHata Ha
npungobmesaHe Ha pgsnoseTe. Korato gsnoBeTe ca nNpuaobuUTX Ha PasfiMYHU LUEHU U
BMOCIEACTBME Ce NpodaBaT 4acT OT TsX, KaTo He MOXe Aa ObAe goKa3aHO KoM OT TAX ce
npogaeaTt, LUeHaTa Ha npuoobuBaHe Ha [OsrnoBeTe € cpeaHo MnpeTerneHaTta LUeHa,
onpegerneHa Bb3 OCHOBa Ha LieHaTa Ha NpygobuBaHe Ha ObpXXaHuTe 4SN10BE KbM MOMEHTA
Ha npogaxbaTa.

Obwu nonoxxeHusi

Hoxogute oT caenku ¢ ganose Ha PoHaa (peanusmpaHaTta KanuTanosa nedanba) kakTo B
cnyvauTe Ha obpaTHO mu3KynyBaHe Ha asnosete oT ®oHaa, Taka v npu npogaxba Ha
aanosete Ha b®b — Coduma He ce obnaraT, KoraTto nosfydaren Ha goxoda ca MECTHU
dumsmyeckn nuua unm pmsnyeckn nnua, yCTaHOBEHN 3a JaHBYHU LIENN B AbpXKaBa — YneHkKa
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Ha EBponeickus cbio3 unu B Opyra AbpXasa, NpuHaanexaiuia kbM EBponeinckoTto
MKOHOMWYECKO NPOCTPaHCTBO.

CbOTBETHO, C Te3M [OXOO4M Ce HamansaBa CYEeTOBOAHUAT (PUHAHCOB pesynTaTt npu
onpeaensaHe Ha AaHbYyHMA (DUHAHCOB pe3ynTaTt Ha lpUANYECKUTE Nuua, KOMTO nognexar
Ha obnaraHe no pega Ha 3akoHa 3a KOpPNOpaTMBHOTO nogoxodHo obnaraHe (,3KMO).
CnepnBa ga ce ma npeasua, Ye npuy 3aryba ot caenku ¢ ganose, nuuaTta, KoMTo nognexar
Ha obnaraHe no pega Ha 3KIO, we cnegsa ga yeBenuyat CY4ETOBOAHMSA CU (PMHAHCOB
pes3ynTtaTt C oOTpuuaTenHarta pasnuka mexay npogaxHata u npugobuBHata uUeHa Ha
asinosete. Korato ganoseTte ca Nnpuaobuty Ha pa3nuyHy LIEHU U BNOCNeACTBME Ce Npoaasa
YyacT OT TAX, KaTo He Moxe Aa O6bae AokasaHO Kou OT TAX ce npojasaT, LeHaTta Ha
npuaobrBaHe Ha AsSNOBETE € CPpeAHo MmpeTerneHarta ueHa, onpeaeneHa Bb3 OCHOBA Ha
ueHaTa Ha npugobvBaHe Ha ObpXaHUTE AANOBE KbM MOMEHTa Ha npopaxbarta. Tesu
[0X0Aun He ce obnarat 1 ¢ JaHbK NP N3TOYHMKA.

U3KnroYeHue 3a HIKou Kameezeopuu nuua

Hoxoante ot caenkn ¢ gsnose Ha ®oHaa (peanuanpaHaTa KanuTanoea neyanba), kKakTo u
13000 ¢ (PMHAHCOBM aKTMBM, NONYYEHU OT PU3MYECKM NULA OT TPETU ObpKaBu, U3BBHH
ropenocoyeHnTe, ce obnarat ¢ okoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
aoxon.

O6naraemuaT goxon e cymaTa OT peanusvMpaHuTe npes roguHata nevandu, onpegenexu
3a BCSKa KOHKpeTHa caernka, HamaneHa CbC cymaTa OT peanusvpaHuTe npes roguHaTa
3arybu, onpegeneHn 3a BCsSKa KOHKpeTHa caenka. PeanusnpaHata nevan6a/saryba 3a
BCsika CAernka ce onpegens, Kato npogaxHaTa LeHa Ce HamansiBa C LUeHaTa Ha
npuagobvBaHe Ha pgsnosete. Korato gsdnoBete ca nNpuvaoOvTM Ha pasfyMyHM LIEHUM U
BMocreacTBMe ce NpofaBa 4acT OT TAX, KaTo He MoXe Aa O6bae AokaszaHO Kou OT TAX ce
npogaeaT, UeHaTa Ha npuaobuBaHe Ha [AANOBETE € CpeaHo npeTerneHaTa uewa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobnBaHe Ha AbpXXaHUTe AsSNoBEe KbM MOMEHTa
Ha npogaxbara.

YnpaBnsBaLioTo OPYXECTBO € ANTbXHO Aa NpefoCcTaBs Ha U3MbITHUTENHUS ANPEKTOP Ha
HauvoHanHata areHumsa 3a npuxogute nHdopmaumaTta no y4n. 143, 6. 1 an. 1, 1. 1-4 oT
[aHbyHo-ocuryputenHua npouecyaneH kogekc (OOTK), BknoumTenHo 3a pasmepa Ha
n3nnaTeHuTe goxoam ot cnectaBaHus — o 30 anpun Ha roguHaTa, crneaBalla rogMHarta
Ha u3nnawjaHeTo Ha goxoga. MIHpopmaumaTa obxBalla BCUYKM OOXOON OT CNeCTABaHWS,
nannaTteHu npes3 CboTBETHATA KanengapHa rogmHa.

lll.2. Takcn (kOMMCUOHM) NPU NOKYNKa U npopaxba Ha aanoBe Ha “Expat Poland
WIG20 UCITS ETF” — HauucnsaBaTt ce caMo BbpPXy CAENKU Ha NbPBUYEH na3sap

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

Takcute npu nokynka M npogaxba ca npegHasHayeHn Ja MOKPUAT pasxoguTe npu
npopaxba/vsgaBaHe n obpaTHO M3KynyBaHe Ha OANOBE, U Ce BKYBAT B EMUCUOHHATA
CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe, KOATO Cce 3annallia OT MHBECTUTOpA.

doHObT Npunara criegHaTa CTPYKTypa Ha Takcu Npu 3anuceaHe 1 06paTHO U3KyrnyBaHe Ha
ASNoBe Ha MbPBUYEH Masap 3a criegHuTe rpynu MHBECTUTOPMU:
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Tun uHuBecTUTOpP

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

Pa3mep Ha TakcaTa npu

nopb4KaTa 3a obpaTtHo

M3KynyBaHe Ha Aanose
Ha BT®

NHCTUTYyUMOHaneH MHBeCTUTOP

2.00%

2.00%

Opyr nHesectuTop
(BKNHOYMTENHO

Mo Takcw, ycnoBua n
orpaHn4yeHunsa, noco4eHn B

Mo Takcn, yCnoBunAa n
orpaHmn4eHus, noco4eHn B

MapKkeTMENKbP), KOUTO € gorosopa ¢ porosopa ¢
CKITHO4MI JOrOBOP 3a TOBa C YnpaBnasailoTo YnpaensBeawoTo
YnpasnsBaLLoTo OPYKeCTBO OpYyXecTBo APY>XeCTBO

HesaBncumo OT MHBECTUpaHaTa cyma, MHBecTutopuTe BbB doHAa crefBa fa 3annatart
Takca ot 2.00% npw NoKynka Ha AAnoBe, AbMknma KbM YNpaBnisaBawloTo ApYKeCTBO, KOATO
Ce Hauucnsiea BbpXy HeTHaTa CTOMHOCT Ha akTueuTe Ha doHaa Ha 1 Asan 1 ce BKMtoYBa KbM
eMMCMOHHaTa CTOMHOCT Ha OANOBETE, OCBEH ako He e JOrOBOPEHO pasnn4yHoO B 0roBop C
YnpaensealloTo gpyxectso. EMucrmoHHa ctonHocT Ha doHaa ce geduHunpa kato HCA Ha
1 4an nnioc Takcarta, AbmkuMa KbM YNpasnsBealloTo ApY>KECTBO.

3a ,MHCTUTYUMOHaNeH WHBECTUTOP® Ce cuMTaT BCUYKW 3acTpaxoBaTerHu [OpyXecTsa,
0GaHKN, MHBECTULMOHHM MNOCPEeOHUUN, ynpaBnsBaly OpYXecTBa, NMEHCUOHHU ¢oHaoBe,
KakTO M BCWUYKM KONEKTUBHU WHBECTULMOHHW CXEMU W WHBECTULUMOHHWU [OpYXecTBa,
nonyuymnu nuueHs B EC unn gvpxasa ot OUCP. NHueectutopute BbB POHAA creadBa ga
3annatar Takca oT 2.00% npu obpaTHO uM3KynyBaHe Ha [AAnoBe, AbI/DKMMa KbM
YnpaBnsBaLLioTo APY>KECTBO, KOATO Ce HauyMcnsaBa BbpXy HETHaTa CTOMHOCT Ha akTuBuTe
Ha ®oHaa Ha 1 gan v ce npucnaga oT ueHaTta 3a obpaTHO M3KynyBaHe, OCBEH ako He e
JOroBOPEHO pasnMyHO B [OroBop C YnpaensiBawoTo ApyxecTBo. LleHaTa Ha obpaTtHo
n3kynyeaHe Ha PoHaa ce geduHupa kato HCA Ha 1 gan MuHyC TakcaTa, ObIDKMMa KbM
YnpaBnaBaLLoTo APYKECTBO.

NHBecTuTOpMTE 3annaliaTt no cebecToMHOCT BCUYKM pasxoam 3a CeTbIIMEHT U TpaHcdep
Ha gsnose Ha dPoHAa 3a BCUYKM onepaumu Ha MbpPBUYEH Nasap, BKMYUTENHO TakCh KbM
aenosutapu, 6aHKOBM pa3xoam, KOMUCUMOHW, AaHbLUM U Ap.

Cnepga pna ce nma npenBua, 4e ycnosudaTta npn eMnTupaHe n 06paTHO M3KynysaHe C gpyru
MHBECTUTOPU (BKJ'IlO‘-II/ITeJ'IHO MapKeTMeIZK'bpM) Ca ypeneHu B otgesiHn gorosopu.

111.3. Pa3xoau nnu Takcu 3a cmeTka Ha PoHaa
Pa3xoaun 3a cmeTka Ha PoHAa (KOCBEHM pa3xoan 3a MHBECTUTopa)
(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 219/24.11.2017 r.)

Te3n pasxoan ce npucnagat ot aktmeuTe Ha “Expat Poland WIG20 UCITS ETF” u Taka
KOCBEHO Ce noemMart OT BCMYKM NpuTexaTtenu Ha asanose. [MbnHO onucaHme Ha Te3un pasxonm
WHBECTUTOpPUTE LWe HamMepAaT B Un. 33, un. 34, un. 35 n un. 36 ot lNpasunata Ha PoHAaa.

B ponHaTta Tabnvua ca NOCOYEHW MNPOrHO3MpaHUTE TOAULLHW OMepaTMBHU pasxoau Ha
“Expat Poland WIG20 UCITS ETF” kaTo npoueHT OT roguwiHata cpegHa HeTHa CTOMHOCT
Ha HEroBUTE aKTUBW:
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FoanwHM nporHosupaHu onepaTtuBHM pa3xoanm Ha doHpa kato % OT roguwHaTa
cpegHa HCA

Bupg pasxon % ot roguwHata cpegHa HCA Ha ¢poHaa

dukcnpaHo Bb3HarpaxgeHue 3a | 1.00%
YnpaBnaBalloTo ApYXeCTBO

[pyrn onepaTtmBHKN pa3xoamn 0.38% (a)

O6wo nporHo3upaxu onepatmeHu pasxoamn | 1.38%

(a) B ,dpyrn onepatmBHK pasxoau” ca BKIHOYEHW OCHOBHM MPOrHO3MpPyeMMU onepaTuBHU
pasxo4u KaTo: Bb3HarpaxaeHwe Ha [eno3utaps; Bb3HarpaxxgeHWeTo Ha ogutopuTe 3a
3aBepka Ha rogumwHusa cmHaHcoB oTtyeT Ha BopcoBo TbpryBaHusa ¢oHa, pasxoguTe 3a
peknama u MapkeTuHr Ha ®oHa, 3a KOHTaKT! C UHBECTUTOPUTE, TAKCK 3a NMLEH3MPAHE U
TEKyL|MTE TakCU 3a HaAs30p, YNEeHCTBO M ApyrM nogobHum Ha Komucusata, Gopcute m
LleHTpanHusa genosuTap v opyru gbp>XaBHU OpraHvi U MHCTUTYLIMK, CBbP3aHn C AeNHOCTTa
Ha ®oHaa; apyrm pa3xoau, nocovenu B MNpaBunarta Ha PoHAa 3a HeroBa CMeTKa.

Bb3HarpaxgeHneto Ha YNpasnsaBawoTo APYXECTBO Ce onpedensi no CneaHus HauuH:
dUKCMpaHO Bb3HarpaxaeHue B pasmep Ha roguiHa Takca 3a ynpasneHune 1.00% (eauH
npoueHT) ot HCA, kaTto ce HauucnsBa Bceku paboTeH aeH. [lo cBosA npeueHka B
onpegeneHn aHu 3a uenurte Ha nsumcnaeaHe Ha HCA YnpaensBalloTo OpY>KECTBO MOXEe
Aa He Ha4YMCNKn HUKaKBO UKW Ja HA4yMCnn No-marnko OT 4ONYCTUMOTO Bb3HarpaxaeHuve.

lll.4. JaHHK 3a pa3xoauTe u 3a pe3yntatute Ha “Expat Poland WIG20 UCITS ETF” 3a
npeAuLLHU FOAUHN

(M3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) ®onabT € yupeaeH npes 2017 r. 3aBepeHute ot
peructpupaH oguTop OT4eTM No 3akoHa 3a CYETOBOACTBOTO 3a MpPeaullHM roguHUM ca
nybnvkyBaHW Ha MHTEPHET CTpaHuuaTa Ha ynpaBnsBaLWoTO APYXKeCcTBO — www.expat.bg.
loauwHnTe UHAHCOBM OTYETU Ca AOCTbMHW 3@ MHBECTUTOPUTE W Ha agpeca Ha
ynpaBnaBawoTo apyxectso — rp. Codumsa 1000, yn. . C. Pakosckn® Ne 96A, Bcekn paboTeH
aeH mexay 9:00 n 18:00 u.

lI1.5. JaHHn 3a MNMonuTukaTa 3a onpegensHe U usnsnawaHe Ha Bb3HarpaxgeHusita B
»EkcnaTt Acet MeHngxmbHTY EAL]

(N3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) NonutnkaTa 3a onpegensHe 1 nsnnawaHe Ha
Bb3HarpaxgeHusaTa B ,Ekcnat AceT MeHnpxmbHT® EALl He pedepupa no HMKaKbLB Ha4MH
KbM YyNpaBnsiBaHUTE OT APYXECTBOTO KOMEKTUBHW WMHBECTULMOHHM CXemMun n BopcoBo
TbpryBaHu doHgoBe. POHABLT HE ObIMKM HUKAKBU TakCu U HAMA AOMbAHUTENHU Pa3Xxoau
KbM OpYXeCTBOTO, HEroBUs MEepPCOHan UMM PbKOBOAEH CbCTas, NPOU3TUYALLM OT Tasu
Monutuka. CwrnacHo MNonuTtukaTa 3a onpegensHe U nsnnawaHe Ha Bb3HarpaxageHvsTa B
.Ekcnat AceT MeHnmkmbHT® EALl Bb3HarpaxxgeHnata B OpYXeCTBOTO morat ga 6bvaar
NOCTOAHHW W NPOMEHNMBWU. [lOCTOSAHHWTE W MPOMEHNMBUTE Bb3HArpaXxaeHus Ha
pasnuyHUTE KaTeropumn CRyxuTenu ce onpeaensr, KakTo cnegpa: 3a YneHosete Ha CbBeTa
Ha OUPEKTopuUTe — C pelleHWe Ha efHONMUYHWS COBCTBEHUK Ha KanuTana; 3a BCUYKM
ocTaHanu cnyxuTtenu — oT N3nbnHutenHus ampekTtop. NonutukaTta 3a Bb3HarpaxgeHusata
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e nybnukyBaHa Ha caunTa Ha ,Ekcnat AceT MeHnpxmbHT EA www.expat.bg, kaTto konme
OT Hes ce NpeJocTaBs Ha XapTueH HocuTen 6e3nnaTtHo NPy NoOUCKBaHe.

IV.TBbPIFOBCKA NHO®OPMALUNA
IV.1. YcnoBusa u peq 3a nagaBaHe n npogaxoa Ha AANoBe Ha NbpPBUYEH nasap

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[0 Ne 219/24.11.2017 r.)
Oanosete Ha PoHaa moraT ga 6baaT KynyBaHu 1 NpoA4aBaHN Ha MbPBUYEH UM BTOPUYEH
nasap CbrnacHO 3aKOHOBUTE U HOPMAaTUBHU pasnopenbdu, kakto n un. 20 ot MNMpaBunaTta Ha
doHpa.

PoHOBLT HAMa npaBo Aga eMnTupa pdarnose, YMNATo eMUCMOHHa CTOMHOCT He e u3usano
3annarteHa.

MbpBUYEH nasap

MbpBMYHUAT Nasap e nasapbT, Ha KoWTo AsinoBe Ha doHaa ce usgaBaT UNK U3KynyBaT
obpaTHO AMpekTHO oT camust doHa. CrneaHuTe rpyny MHBECTUTOPU MoraT Aa ydacTBaT Ha
NMbPBUYHMSA Nasap Npv crnegHUTe yCrnoBusi, onpeaeneny B To3un MpocnekT, ako CblunuTe He
ca B paspes CbC 3aKOH Uiy HopMaTuBHa pasnopeaba:

Ta6bnuua ,,YcnoBua“ (Uam. ¢ Pew. Ha C[1 Ne 346/08.02.2021 r.)

MuH. pa3mep Ha
MuH. pa3mep Ha
nopbuKaTa 3a obpaTtHo
Tun nHBecTuTop nopb4KaTa 3a NoKynka
M3KynyBaHe Ha Aanose
Ha panoBe Ha PoHAaa
Ha ®oHpa
UHcTutyumoHaneH nusectutop | 100 000 gana 100 000 psna
Opyr nHesectutop Mo Takecn, ycnosus u Mo Takcu, ycnosus n
(BKNKOYMTENHO OrpaHNYeHns, NOCOYEHN B | OrpaHUYEHUS, MOCOYEHN B
MapKeTMENKbP), KOUTO € Jorosopa ¢ porosopa c
CKMo4Mn JOroBop 3a ToBa C YnpaBnasaLloTo YnpaensBeawioTo
YnpaBnaBaLloTo ApyeCcTBO OpPYXecTBO OPYXeCcTBO

Bcska nopbyka TpsbBa ga OTroBapsi Ha M3MCKBAHETO 32 MUHMMAIHWUsS pa3mep u ga 6bae
Ha cTbnkn oT 100 000 gana (cyma Ha gsnoseTe ga e kpatHa Ha 100 000) 3a nopbyku 3a
MOKyMnKka unm obpaTHO U3KynyBaHe Hag Te3W C MUHUMArHWS pas3mep, OCBEH ako He e
AOroBOPEHO APYro B 4OrOBOP C YNpaBnsBaLwoTo APY>KECTBO.

Bcuykn nopbYkM M HABPEMEHHOTO UM nodaBaHe kbM PoHOa ca OTrOBOPHOCT Ha
WHCTUTYLIMOHAINHWUTE UHBECTUTOPW, MapKETMENKbPUTE U BCEKU APYr MHBECTUTOP, KOMTO €
CKIIOYMIT JOrOBOP 3a yvacTve Ha MbpBUYEH Na3ap C YNpaBnsaBaLloTo APYXeCTBO. BeaHbx
npuetn ot PoHAa, NOPbYUKUTE CTaBaT HEOTMEHSIEMU.

i) (M3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) Jluuata, KOMTO MMaT BbL3MOXHOCT Aa
CKIMoYBaT AOroBOp 3a yyacTvMe Ha NMbpBUYEH Nasap, ca WHBECTUTOPW, KOMTO ca
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KnacudumumpaHm kaTto ,ApodecnoHanHeH KnueHT* no cmucbna Ha § 1, 1. 10 ot
3akoHa 3a nasapuTte Ha (PMHAHCOBU MHCTPYMEHTH;

ii) YcnoeuaTa 3a MMHUMarneH pa3Mep Ha MHBECTUUMATA, CTbMKaTa Npu NOpbYkM Had
MUHUManHUs pasmep U Takcute We GbaaT AoroBapsiHU C BCEKU WMHBECTUTOP,
Cbobpa3HO aHaXMMeHTa 3a pa3Mep Ha MHBECTUUMATa, CPOKOBE, YecToTa U apyru
YCIOBUSI OT CTpaHa Ha MHBeCTUTOpA.

BegHbx npueTtn ot doHaa, NopbykUTe cTaBaT HeoTMeHsiemn. ManaeaHeTo (NpoaaxbGara)
Ha gsnose Ha PoHOa MOXe [a Ce OCbLLECTBSIBA, CaMO ako eMUCHOHHATa CTOMHOCT Ha
ASNoBeTe € HaMbIHO U3nnaTeHa.

OcBeH B Cny4anTe Ha BPEMEHHO CrnvpaHe Ha obpaTHOTO W3KynyBaHe, YnpaBnsiBallOTO
OPY>KECTBO €XeAHEBHO M3YMUCIIsiIBa EMUCMOHHA LieHa, N0 KOATO MHBECTUTOpPUTE MoraTt aa
3akynaT ganose Ha Ponpa. LleHaTa ce onpegenst Ha 6asata Ha HCA Ha eovH gsn,
n34yncreHa cbrnacHo meTtoga, onvucaH no-gony B [NpocnekTa.

Hanose Ha ®oHaa morat ga 6baat 3akyneHn ot uHBectuTopute B oduca Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EALL Ha agpec rp. Codms, yn. ,[eoprn C. Pakoscku“ Ne 96 A, ot 9:00
po 17:00 vyaca, Ten.: +359 2 980 1881, cakc: +359 2 980 7472, nuue 3a KOHTaKTK: BecenwH
OumuTpos.

3akynyBaHeTo Ha aanose oT PoHaa

o [logaBaHe Ha Nnopb4kKa 3a NOKyrnkKa Ha aanose. /lHBeCcTUTopuTE NogasaT nopbyka
3a MOKynKa Ha AsinoBe, CbAabpXalla pekBu3nTuTe cbrnacHo Hapenba Ned4 ot
20.10.2011 r. 3a U3ncCKBaHMATA KbM OEMHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHMU
CXemu, ynpasnsBallMTe OPYXECTBa, HaUWOHaNHUTE MHBECTUUMOHHM (boHOOBE WU
nuuaTta, ynpaensBaln anTepHaTUBHM MHBECTMUMOHHM poHaoBe (obpasel Ha
nopbykaTa MOXe [a ce nosyum B odmca Ha YnpasnsBalloTo APYKECTBO), NINYHO,
ypes MbIIHOMOLLHUWK/NpeaCcTaBnsiBalll nnm ypes
nuueH3npaH/nuueHsnpaHa/nuueHsmpaHo ¢ nmueHs B EC  MHBECTUMUMOHEH
nocpeaHuk/6aHka/ynpaBnssallo pY>KeCTBO, KOraTo TO3M UHBECTUTOP € KIUEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCpeaHuK, GaHka iy ynpaensBawo APYXeCTBO.
MopbukK 3a Nokyrnka Ha AsAnoBe ce npuemat Bcekun paboTteH aeH mexay 9:00 n 17:00
Yyaca B ohunca Ha YnpaensiBalloTo APYKECTBO, NO efIeKTPOHEH MbT C eNEKTPOHEH
noanuc Ha numenn: asset.management@expat.bg, nnvm npm TexHmyecka Bb3MOXHOCT
ype3 MeXOyHapoOHW YCTaHOBEHW eneKTPOHHWM nnatgopmu 3a obcnyxBaHe Ha
doHpoBe, kato VESTIMA Ha Clearstream. B nopbykata MHBECTUTOPBLT MOCO4YBA
aanu ganosete we 6baat nsgageHu cpelly 3annawaHe unm cpeLly KowHuua oT
dmHaHcoBM akTuBW. B cnydyan 4e nogaesatT nopbyka 4Ype3 MbIIHOMOLLHMUK,
nocrnegHnaT e HeobxooumMo Aa NpeAcTaBu U M3PUYHO OpUrMHaN OT HOTapuarHo
3aBEepPEeHO MbSIHOMOLLHO, [aBallo NpPaBO 3a W3BbLPLIBAHE Ha YMNpaBUTENHU WU
pasnopeauTenHn OencTBUS C LEHHU KHWXKA M Aeknapauusi, 4e He M3BbpLuBa Mo
3aHATUE COENKN C LLEHHM KHXKa. Te3n N3NCKBaHUS He ce npunarar, KoraTto 3asiBkata
ce nofjaea 4pe3 MHBECTULMOHEH NocpeaHuk, 6aHka unu ynpasnsaBaLlo SpYyXecTBo.

e 3annawaHe Ha 3anucaHuTe Asanose. [lapuyHWTe cpeacTBa 3a 3aKynyBaHe Ha
AANoBe W/WNn KolHUUaTa OT akTMBWM BMBaT NonyvyeHn no cneumanHa cmeTtka npu
[enosuTaps, BogeHa Ha umeTo Ha PoHOa Npu [OCTaBKa Ha ASnoBeTe cpeLly
3annawaHe (DVP) Ha knueHTa. CeTbnMeHTHT cpely 3annaiaHe (DVP) Ha caenku
Ha MbpBUYEH nasap, cpelly MapuyHW cpeacTtBa WM/MNU KOWHWLA OT akTUBW, ce
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nsebpwea B LleHTpaneH Odenosutap AL cbrnacHo lNMpaBunHuK 3a gerHoCcTTa Ha
LleHTpaneH genosutap AL.

M3nbnHeHne Ha nopbukaTa. AKO UHBECTUTOPBT (BKMIOYMUTENHO MApPKETMENKBLPBLT)
€ nofan nopbyka 3a nokynka unun obpatHo nskynyesaHe 0o 15:00 4., To nopbykaTta
we 6bae nanbnHeHa no HCA 3a geHs, B KOWTO € nogjageHa. AKO nopbykaTta e
nopgageHa cneq 15:00 4., To 79 Wwe 6bae nanbnHeHa no HCA 3a geHs, cneasaly,
JEeHs Ha nopaBaHe Ha nopbuykata. CbrnacHo 4n. 66, an. 1 ot Hapenba Ne 44
NnopbYKUTE Ce N3MbIHSBAT B CPOK [0 7 KaneHaapHW OHW OT AataTta Ha nogaBaHe Ha
nopbykaTa. AKO NMopbyKkaTa He € noAanncaHa UM He € NPaBWUIHO MOMbIIHEHA, TO
ToraBea nopbykaTa ce cuMTa 3a HeBanuaHa u TpsibBa na 0bae nogageHa oTHOBRO. B
nopbykaTa KNMEHTbT M3PMYHO MOCOYBAa [danu Kenae AocTaBkaTa Ha AsnoBeTe Aa
ce u3pbpwm cpewy 3annawaHe (DVP) w/wnu cpewy kowHuUa OT akTUBKU B
CbOTBETHATa geno3uTapHa MHCTUTyuus. [laTtata Ha gOCTaBka € OBa OHW cneq
nogasaHe Ha nopbykata (T+2).

- WsnbnHeHue Ha rnopbYkama cpeuwly 3anjawaHe e napu. Ha cnegBawms
paboTeH geH cnepq gexsi, no unato HCA 3a gan tpsbea ga 6bae uanbiHeHa
nopbykaTta, ganosete OGuBaT M34adeHM M HACOYEHM 3a NPEXBLPMSAHE KbM
KNUWeHTa C NocoYeHus B nopbykata Banbop. [opbykata ce M3NbiHsABaA 3a
pa3mepa Ha 3asBeHus 6por AsnoBe, YMHOXEHN MO onpegeneHaTta eMUCUOHHA
CTOMHOCT Ha eauwH [JAn, KaTo eMUCMOHHAaTa CTOMHOCT Ha eavH Aan ce
3aKpbrnsBa 4O YEeTBBLPTOTO YUCIO cneq AeceTUdHUs 3HaK. YnpaBnsaBawoTo
APY>XeCTBO npefocTaBs MOTBbPKAEHME 3a W3MbAHEHWETO Ha BanuaHata
nopbYKa, CbAbpPXalo MHCTPYKUMM 3a JOCTaBKa Ha KHWXKaTa cpeLly nnaliaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMA OeH,
cnefBall U3NbrHEHNETO Ha nopbykaTa 3a geHs, no Ynato HCA ce nsnbnHsaBa
nopbyKaTa.

U3nbriHeHUe Ha ropbyYykama cpeuwly docmaseka Ha KowHuua om akmueu. Bceku
paboTeH pfOeH YnpaBnaBalloTO [ApYyXKecTBO nybnukysa Ha www.expat.bg
CbObPXaHNMETO Ha KOowHMUAa OT akTuBW, KoaTo npeactasngaBa 10 000 gana Ha
doHaa (,nakeT 3a emntpaHe®). B nopbykaTta 3a 3annceaHe Ha ASnoBe Ha MbPBUYEH
nasap MHBECTUTOPBLT NOoco4Ba OpPos akLMM OT BCEKM EMUTEHT, KOUTO Llie Aeno3upa
BbB ®oHoa. bposaT Ha akummte Ha BCEKM eMUTeHT TpsabBa ga oTroBaps Ha
aonyctumuna 6pon B nakeTa 3a eMuTUpaHe (Mnu Aa € KpaTeH Ha Hero 3a 3anucBaHng
oT Hag 10 000 gsana). MNMopbykaTa ce u3NbhHABa 3a pasMmepa Ha 3asgBeHus Gpon
AanoBe, YMHOXEHM MO0 onpefeneHata €eMUCUMOHHA CTOMHOCT Ha efuH  gan.
lMonyyeHaTa cyma ce Hapuya ,cyma Ha nopbuykata“. Ha cnegBawma paboteH aeH
cnen geHs, no umato HCA 3a gsan TpsioBa ga 6bae msmbiiHeEHa nopbukarta,
asnoseTe 6MBaT M3gadeHN U HACOYEHW 3a NpexBbprisiHe KbM kKnueHTa. [Jo 12:00 .
Ha 00654 Ha TO3M AEH KNWEHTBLT Nofy4YyaBa NOTBbPXAEHME 3a NoAaaeHaTa NnopbYka,
B KOETO YNpaBnsaABaLLOTO OPYKECTBO NOCOYBA KELUOBUS KOMMOHEHT, KOWTO TpsibBa
Aa ObOoe pgenosvpaH B cMmeTkata, BodeHa Ha uMmeTto Ha doHga B LleHTpaneH
Aenosntap 3aefHo CbC 3asdBEHUTE akumn. 3a onpeaensiHe Ha KeLOoBMS KOMMNOHEHT
OT cymaTta Ha nopbuykaTa ce Bagu cOopbT Ha 3asiBEHWUTE 3a Aeno3vpaHe akuuu,
YMHOXEHM NO ueHaTa um 3a geHs, no yunto HCA ce u3nbnHsABa nopbuykata.
CTOMHOCTTA Ha akTUBMUTE OT KOLLHMLUAaTa, KOATO ce BHacsa BbB PoHAa, ce nsymcnasa
B CbOoTBEeTCTBME C [NpaBuna 3a oueHka Ha nopTdenna 1 3a onpefensHe Ha HeTHaTa
CTOMHOCT M Ha MHAMKATMBHATa HETHA CTOMHOCT Ha akTuBuTe. KbM Taka nonyyeHus
KELLOB KOMMOHEHT ce A06aBAT BCUYKM pasxofu, CBbpP3aHU C NPEXBbPNSAHETO Ha
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KOLWHMLATa OT aKTUBM U KELIOBUSA KOMMNOHEHT, kKouTo ®PoHabT TpsabBa Aa 3annatw,
ako nma Takmea. 1o TO3n HauMH Te ce noemaT OT KNMeHTa, 3anuceal, gsanose ot
doHAa, a He OT CbLUEeCTBYBALLUTE NpUTeXaTenu Ha ganose BbB ®oHaa. [JocTaBsiHe
Ha KOLUHWMLA OT akTUBW Ce U3BbPLLIBA, Ype3 Aeno3nTapuTe Ha ABeTe CTpaHu Ha gaTta
T+2. CTpaHuTe WHCTpPyKTMpaT obcnyxeawute 1M geno3utapu Ha T+1 pga
NPEeXBBbPNAT KOWHMLA akTMBK cpeLly aanose oT doHaa unn obpaTHOTO, CbrMacHo
npasunaTta M npouegypute Ha CbOTBETHMA Aenosutap. KomyHukaumsata mexay
aenosntapute ce U3BbpLIBa MO YCTAHOBEHWA Ha CbOTBETHUSA nasap HauyuH (B
bbnrapuna komyHukaumaTta ¢ LleHtpaneH [enosntap ALl ce nssbpLua ypes FTP unu
SWIFT kaHan, B 4YyxbMHa OCHOBEH KaHan 3a KOMyHWKaLMa Mexay AenosvTtapu e
SWIFT). JonbnHuTenHa nHgopmaumnsa 3a ceTbnMeHT e nybrnvkyBaHa Ha canta Ha
YnpaBnasawloTo ApYXKeCTBO.

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

O6paTHOTO M3kynyBaHe Ha asnose o1 PoHaa

¢ lNopaBaHe Ha nopbyka 3a Oo6paTHO M3KynyBaHe Ha asanoBe. /HBecTuTOpUTE
nogasaT nopbyka 3a 06paTHO U3KynyBaHe Ha OAN0BE NMYHO, Ype3 MbAHOMOLLHUK
NN Ypes nNuueH3npaH/nuueH3Mpana/nuueH3mpaHo ¢ nuueH3 B EC nHBeCcTMLMOHEH
nocpeaHuk/6aHka/ynpaenseallo OPYKECTBO, KOraTo TO3M UHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCpedHuK, BaHKka mnu ynpaensBallo APYXeCTBO.
O6pasey, Ha Nopbyka MOXe Aa ce Monyyn B ropenocoyeHus oduc. Mopbukm 3a
obpaTHO M3KyrnyBaHe Ha OsnoBe ce npuemat Bceku paboteH geH mexay 9:00 u
17:00 yaca B ochuca Ha YnpaBnsABalOTO APYXKECTBO, NO €NEeKTPOHEH MbT C
eneKTPOHEH NOoANUC Ha uMenn: asset.management@expat.bg, nnm npmn TexHn4ecka
Bb3MOXHOCT 4Ype3 MeXayHapoaHW YCTaHOBEHM €neKTPOHHM nnaTtdopmn 3a
obcnyxBaHe Ha ¢oHaose, kato VESTIMA Ha Clearstream. B cnyyan ye nogasaTt
NopbYKa Ype3 NbAIHOMOLLHMK, MOCNEeAHUAT € HeobxoaMMo Aa NpeacTaBn U U3PUYHO
OpruHan oT HoTapuanHo 3aBEPEHO MbSIHOMOLLHO, AaBallo NpaBo 3a M3BbpLUBAHE
Ha ynpaBuUTENHM N pa3nopeanTerniHm AENCTBUSA C LLEHHUM KHDKA 1 AeKnapaums, Ye He
M3BBbPLUBA MO 3aHATUE CAENKM C LEeHHWN KHWXa. Te3n u3nckBaHusa He ce npunarar,
KoraTo 3asiBkKaTa ce nogaBa uYpe3 WHBECTULMOHEH NocpeaHuk, ©OaHka wnn
ynpaBnsABaLLo APY>KeCTBO.

¢ M3nbnHeHue Ha nopbukaTa. [lopbykata 3a 06paTHO M3KyrNyBaHe Ce M3NbrHABaA
no ueHa Ha asn, onpegeneHa 3a AeHsl Ha NoJaBaHe Ha NopbyKaTta, ako nopbykarta
e nogageHa oo 15:00 vyaca. 3a nopbukM, NogadeHn crneq To3u 4ac, ueHarta Ha
obpaTHO uskynyBaHe ce onpegenda no HCA ot cnegsawma geH. BanugHute
NopbYKkM 3a OOpaTHO wu3KynyBaHe Ha ganosBe Ha PoHaa ce uM3NbAHABAT Ha
cnenBaliusa paboTeH AeH Crea AeHs Ha Banbopa, NOCOYEeH B NopbykaTa, No YNATO
HCA 3a gan tpsbsa ga 6baat M3nbIHEHU, HO He No-KbCHO OT 10 gHM OT gartarta Ha
nogaeaHe Ha nopbuykata. [ararta Ha ceTblIMEHTa OBa AHW Cried nogaBaHe Ha
nopbykaTa (T+2).

¢ WMsnnawaHe Ha AbKkMMarTa cyma. [bmkumarta cyma ce mannawia no ykasaHa
BGaHKOBa CMeTka Ha KnueHTa No MeToda AocTaBka cpewly nnawade (DVP) wnn
cpeLly KolHuLa OT (PMHAHCOBWU aKTMBMW, CbCTaBndaBallM noptdenna Ha doHaa, B
CbOTBETHATa Aeno3nTapHa UHCTUTYLIMA Ha Banbopa, NOCOYEH B MOpbYKaTa.

- U3nbaHeHUe Ha nopbykama cpeuwly 3aniaulaHe 8 rnapu. yl'lpaBJ'IFIBaUJ,OTO
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OPY)XEeCTBO M3NbJHSABA BCUMYKM MNOPBYKM 3a 0OpaTHO Wu3KynyBaHe 3a
nanbnHeHne no HCA Ha gsan 3a geH T cpelly kew, camo ako AbipkuMmarta cyma
KbM MHBECTUTOPM NO NOPBYKM 32 06paTHO U3KynyBaHe 3a u3nbrHeHne no HCA
Ha Osn 3a geH T e no-manka oT NapuyHUTe HanMyHocTU Ha PoHOa MUHYC
BCUYKM 3aablmkeHns Ha PoHaa, kakTo ca nsdmcneHn B HCA 3a geH T, HO kaTo
ce B3emaT npenBug M BCUYKM COENKM 3a MOKYMKa Ha aktmeu BbB PoHOa C
HEMMHaN CeTbSIMEHT U 3a obpaTHMm u3kynyBaHua oT PoHpa cC
HEMWHaN/NpeacTosiLL, CETLIIMEHT, KOUTO He ca oTpa3eHn B HCA kbMm aeH T.

- UsnwbnHeHue Ha rnopb4Ykama cpewly docmaska Ha KowHuua om akmusu. Mpu
nogaBaHe Ha Mopbyka 3a obpaTHO M3KynyBaHe MHBECTUTOPBLT UMa NpaBo Aa
3asaBK, Ye xernae T ga O6bae u3NbrHEeHa cpelly KOowHuua OT (hrMHaHCOoBU
aKkTMBU. YNpaBnsABalloTO APYXECTBO U3MbIIHABA BCUYKM NMOPBYKM 3a 06paTHO
n3kynyeaHe 3a manbriHeHne no HCA Ha pgan 3a geH T cpelly KowHuua oT
PMHAHCOBM aKTUBW, KOraTo ObJPKMMaTa CymMma KbM MHBECTUTOPU MO NOPBYKU 3a
obpaTtHo n3kynyBaHe 3a n3nbiiHeHne no HCA Ha gsn 3a geH T e no-ronsma ot
NapuyHUTE HaNMYHOCTU Ha POHAA MUHYC BCUYKM 3a4bIDKEHNA Ha PoHAA, KaKTO
ca n3uncnernn B HCA 3a geH T, HO KaTo ce B3emMar npeasung 1 BCUYKN cOenKn
3a Mokynka Ha akTmeuM BbB PoHAa C HEeMMHan CeTbSIMEHT M 3a obpaTHu
n3kynyBaHua ot PoHga C HeMuHan/MpeacTosily, CeTbiIMEHT, KOMTO He ca
oTpaseHn B HCA kbm pgeH T. B cnyvaute, koraTto Te3n YCrioBUS He ca
M3NbIHEHN, YNpaBnsBaLloTO APY)KECTBO U3MbIHSABA MOPbYKUTE 3a 06paTHO
N3KynyBaHe cpeLly 3annawiaHe B napu no HayuHa, onmcaH B 6. i). Bcsaka
nopbyka 3a obpaTHO M3KynyBaHe CpeLly KOWHMUa OT akTueum Ha dPoHpa ce
N3NbHABA MO CNegHUs HaunH:

o bBbposT asnose, 3asBeH 1 npueT 3a o6paTHO M3KyNnyBaHe, B NopbykaTa ce
yMHOXaBa Mo LieHaTa UM 3a 06paTHO M3KynyBaHe Ha Asn 1 ce dhopmupa
,CYMa, ABLIDKMMA MO Nopbyka 3a 06paTHO U3KynyBaHe";

o W3uucnasa ce KakbB € NPOLEHTHT Ha cyMmaTa, AbJHKMMa Mo Nopb4ka 3a
obpaTHO u3KynyBaHe, CnpsiMo obLiaTa HeTHa CTOMHOCT Ha akTUBUTE Ha
doHAa, NO KOATO nopbykaTa ca M3MbfHsBaA — ,,MPOLEHT, 3asiBeH 3a
o6paTHO nakynyBaHe“. To3n NpoLeHT ce 3aKkpbrna 4o BTopaTta umdpa
cnep gecetnyHata 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% u
T.H.);

o 3a Bcska ueHHa kHura B noptdenna Ha doHAa ce yMHOXaBa b6podat
akumu, HanuyHum B noptdenna Ha ®oHpga no HCA 3a u3nbfiHEHME Ha
nopbykaTa, MO MpoOLUEHTa, 3asBeH 3a oOpaTHO Wu3KynyBaHe, KaTo
nonyyeHata umdcpa ce 3akpbrna Hagony A0 NbpPBOTO USANO YMCHO
(Hanpumep, 5.89 ctaBa 5 1 T.H.). YMHOXaBaT Cce BCUMYKM MOMyYeHN KaTo
Opon akumm no ueHaTa um, nsnonssaHa 3a HCA, no kosito nopbykarta ce
n3nbnHaBa. Tasm cyma ce Bagu OT cymaTta, AbIMKMMa No nopbyka 3a
oGpaTHO u3KynyBaHe, 1 OCTaTbKbT, ako MMa TakbB, Ce M3nnatla B KeLl.

e loTBbpXAEHME Ha nopbYKa. YNpaBnsBallOTO OPYXeCTBO MpefocTaBs
NOTBbPXAEHVE 33 U3MbITHEHNETO Ha BanuaHaTta nopbyka, CbAbPXaLlo MHCTPYKLUN
3a [oCTaBka Ha KHuXkaTa cpelwy nnawaHe (DVP) wunu cpewy kowHuua oOT
(PUHAHCOBM aKTUBM NPU MbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHUS
AeH, cnegpaly aeHs, no ynato HCA ce nsnbnHsaBa nopbykaTa.
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¢ OrTTernsiHe Ha Nnopb4ka. BegHbXx nogageHa, nopbyka 3a 06paTHO U3KyNyBaHe Ha
aanose oT PoHOa He MoXe Aa Obae oTMEeHeHa.

N3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHOA M Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha efuH Oan ce M3BbpluBa No peda Ha 4un. 18 v un. 19 ot lNpasunaTta. MNMpu
n3ynmcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eOuH OAN eMUCUMOHHATa CTOMHOCT U
ueHaTta Ha obBpaTHO M3KynyBaHe Cce 3aKpbrfAaT A0 YeTBbPTOTO YMCHO Cried OeceTUYHUS
3Hak. HCA, HCA Ha eauH gan, eMmcnoHHaTa CTOMHOCT M LeHaTa Ha o6paTHOTO U3KynyBaHe
ce nsumcnsaear B eBpoO.

Cneg M3NbfIHEHMETO Ha rOPEenocOYEeHOTO YCroBME YNPaBnsiBaWOTO APYXKECTBO
exegHeBHO o00sBsBa LeHa Ha o0O0paTHOTO M3KyrnyBaHe Ha AdanoBeTe, N0  KOSATO
WHBECTUTOPUTE MOraT fa npogagaT nputexaBaHuTe OT Tsx asanoee Ha PoHaa, cnassanku
ycrnoBusita B T03u [1pocnekT, OCBEH B CrnyyauTe Ha BPEMEHHO CnMpaHe Ha oGpaTHOTO
n3kynyeaHe. LleHaTa ce onpegens Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH
Osn, n3yucneHa cbrnacHo metoga, onucad B Npocnekta u vn. 18 n yun. 19 ot MNpaeunaTta
Ha ®oHpa.

.EkcnaTt Acet MennmxmbHT EALl n3kynyBa obpaTtHo gsnosete Ha doHaa 3a cmeTKa Ha
doHpa. MiHBecTMTOPUTE MOraT Aa nogagart Nopbyku 3a o6paTHO M3KynyBaHe Ha OANOBE B
odunca Ha ,EkcnaTt AceT MeHnopxkmbHT EALL Ha agpec rp. Codua, yn. ,Meoprun C. PakoBcku®
Ne 96 A, ot 9:00 go 17:00 yvaca, ten.: +359 2 980 1881, dpakc: +359 2 980 7472, nuue 3a
KOHTakTu: BecenuH nmuTpos.

[MpaBa 1 3agb/MKEHNA HA MapKETMENKbPA 3a NOKYNKa Ha AAf0BE Ha MbpPBUYEH Nasap

MapkeTMenkbpbT NO cunaTa Ha QOroBop, CKAOYEH C YNpaBnsBalOTO APYXECTBO,
npuaobrBa NpaBoOTO Aa 3aKkyrnyBa M NpodaBa Ha NbpBuYeH nasap ganose Ha PoHaa B
CbOTBETCTBUE C aKkTyanHud lNpocnekT, un. 47 ot lNpasunarta Ha ®oHAa 1 ycnosuaTa Ha Ha
aorosopa. ToBa npaBo MoXe Aa 6bae OTTerneHo BpeMEHHO UMK NPeKpaTeHo OKOHYaTEesHO
C MUCMEHO u3BecTWe OT YNpaBnsBaloTO APYXKEeCTBO, ako MapkeTMenKbpbT HapyLum
YyCroBMSATa U U3UCKBaAHUATA Ha JOroBopa Cu.

IV.2. Mokynka u npogaxba Ha gsAnoBe Ha BTOPUYEH nasap
(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., nam ¢ Pew. Ha C[] Ne 219/24.11.2017 r.)

OCHOBHU XapaKTEPUCTUKM

Mpwn nokynka n npogaxba Ha aanoseTte Ha PoHAaa Ha Bopca, Ha KoATO POHABT € AonycHaT
unu we 6bae gonycHaT 3a HenpekbCHaTa TbProBusi, HAMA M3U3CKBaAHE 32 MUHUMAITHO
KONM4YeCTBO, pas3nn4YHO OT TOBA, KOETO camaTta 6opca MoXe aa uamucka.

YnpaBnsBalLloToO OPYXeCTBO Bb3HamepsiBa Aa peructpupa ganosete Ha “Expat Poland
WIG20 UCITS ETF” 3a Tbprosusi Ha benrapcka goHgosa 6opca — Codus n Ha odpuumnaneH
cermeHT Ha JloHgoHckaTa poHaoBa Gopca, KaKTo M Ha Aapyru perynupaHun nasapu. Kato
YacT OT perMcTpaumsTa CbLLECTBYBa 3a4b/IKEHME 3a OnNpeaensiHeTo Ha eavH Unu noeseve
YyrieHoBe Ha cCboTBEeTHaTa 6opca KaTo MapKeTMENKbPU, KOUTO NPeOCTaBAT LEHU, MO KOUTO
aanosete Ha ®oHga wmoraT ga 6baart 3akyneHn wnuM npogageHuM Ha GopcaTta.
MapkeTmenkbpuTe TpsibBa Aa cna3BaT M3UCKBaHUATA Ha CbOTBETHUTE 6opcu 1 perynauumu,
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CBbp3aHM C TAXHaTa [OEWHOCT, KakTO W [AOMbIHWUTENHUTE W3WUCKBAHUS U YCMOBMS,
[IOrOBOPEHW B 0rOBOpa C YNpaBnsiBaLoTO APYKECTBO.

HAsanoeeme, 3aKkyneHu Ha eMopuYHUsi Na3ap, He Mo2am o rnpaeusio da ce UsKynyeam
obpamHo om ®oHOa, akO uHeecmumopume He omzaoeapsim Ha ycriosusima 3a
y4dacmue Ha nbpeuYeH nasap, onucaHu e mabnuuya , Ycnoeus“ e pasden IV.1.
UHeecmumopume mpsibea da Kyrniyeam u npodaeam dsisioeeme Ha 8MOPUYEH rna3ap
C noMowyma Ha UH8eCMUUUOHEH NMOoCcPedHUK U € 8 b3MOXHO 0a ObJiXam makcu 3a
mosea. OceeH moea uHeecmumopume € 8b3MOXHO 0Oa 3arn/amsim noseye om
meKkywama HemHa cmoUlHOCM Ha akmueume, Ko2amo Kynyeam Osijioge Ha
emopu4eH nasap, u 0a roJsiy4am Mo-Masiko om mekKyuwiama HemHa cmouHocm Ha
akmusume, koecamo 2u npodasam.

Ako YnpaBnsaBalloTO APY>XECTBO MpeLeHu, Ye € Hanuvue CbLUEeCTBEHO OTKNOHEHWe OT
b6opcoBaTa UeHa Ha asinoBeTe Ha PoHAa, B T.4. NpM CMYLLEHMSA Ha Nasapa, BKIKOYMTENHO
npuv nMnca Ha MapKeTMENKbP UK KoraTo ASNOBETE Ca CBafleHN OT TbProBusi OT BTOPUYEH
nasap 3a noseye OT 3 mocnegoBaTenHU AHW, MUHUMANHUTE OrpaHuveHnsa 3a obpartHo
n3kynyeaHe, onucaHu B pasgen ,YCcnoBusi n pea 3a usgasaHe un npogaxba Ha ganose Ha
NbpBMYEH Nasap® B To3u NpocnekT, moxe ga He 6baaT NPUNOXeHN.

3a chbllecTBeHO OTKNoOHeHNe oT BopcoBaTa LieHa Ha asinoBeTe Ha PoHaa YnpaensBalloTo
OPYXeCTBO cymuTa: KoraTto nocriegHarta ueHa Ha cgernka ¢ ganose Ha doHaa, cKroyeHa Ha
B®b — Codms, e ¢ 20% no-Hucka unm no-Bncoka ot nocriegHo nybnukysaHma HCA 3a gan
(nHOnKaTMBEH MNK 3a OEHSI B 3aBMCUMOCT KOW € MOCIEAEH), KaTo 3a BCsika cAerika ce nma
npeaBuA Yaca, B KOWTO e cknoveHa u nocnegHuat nybnukysaH HCA cnpsamo To3n vac. 3a
,CMYLLEHNA Ha Nasapa“ ce npvemar camo crefiHuTe cnyyau:

¢ Jlunca Ha MmapkeTMenKbp

e KoraTo gsinoBeTe ca cBanieHW OT TbProBUsi OT BTOPUYEH nasap 3a rnoee4ye oT 3
nocrnenoBaTenHu QHu

Mpun peweHne Ha YNpaBnaBaLLOTO APYKECTBO OrpaHNUYeHusaTa 3a obpaTHO n3KynyBaHe aa
He ce npunaraT, YnpaBnaBawoTo ApyxectBo Ha ®doHoa HesabaBHO yBeaomsiBa
perynupaHnsi nasap, Ha KOMTo asanoseTe ce TbpryeaTt, Komucusata 3a pmHaHcoOB Haasop,
Kakto n nybnukyBa Ha WHTEPHET CTpaHuuaTa Ha YnpaensBallOTO OPYXEeCTBO 3a ToBa
06CTOATENCTBO M 3a Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asBuM 0OpaTHO M3KyrnyBaHe.
3annawaHnte OoT MHBECTUTOPUTE pasxoau 3a obpaTHO M3KynyBaHe B TO3W Crnydan ca
CbLUNTE KaTO Te3un, onucaHu B pasgen , Takcn (KOMUCUOHM) Npu MoKynka u npogaxba Ha
aanose Ha “Expat Poland WIG20 UCITS ETF” — HaunucnsiBaT ce caMO BbpXy CAEMKM Ha
NbpBUYEH Nasap” Ha To3u NpocnexT.

CneundundHn xapakTepUCTUKK

CbBeTBaMe VMHBECTUTOPUTE, KOUTO XXenaaT Aa npuaobuaT asnoBe BbB doHAa vnuv aa
nonyyaTt noseve MHOPMaLMs MO OTHOLLEHWE Ha NpaBunaTa 3a MapkeTMelkbpa, KOUTo ca
B CMMna 3a TbproBusiTa Ha AsinoBeTe Ha cboTBeTHaTa 6opca, Aa ce 3ano3HasT ¢ npaBunara
Ha GopcaTta 1 CbOTBETCTBUSITA C perynaumMmute, KOUTO ca B Cuna, U Npu Hyxxaa aa TbpcsaT
MoMOLLTa M CbBEeTa Ha CBOS MHBECTMLIMOHEH NOCPEeAHVK 3a TbProBums Ha Tasm Gopca.
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LleHa npu cTapTypaHe Ha TbProBusiTa ¢ AAn0Be U cnej 1oBa

lMbpBOHaYanHaTa LeHa 3a s, 3a KoATo YNpasnsaBaLloTo APYXKEeCTBO e eMUTMpa OSnoBe
Ha doHoa Ha nbpBuYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo LWe ce cuuTa U
nocnegHata HCA 3a gsan, gokato He 6bae nybnvkyBaHa MbpBaTa 3a OeHS UHOMKATUBHA
HCA 3a gan. TeproBusita ¢ gsanoBeTe LWe 3anovyHe Ha BTOPUYEH nasap No KOTUPOBKM OT
CTpaHa Ha MapKeTMenKbpa 1 Ha ApYrv ydacTHUUM Ha MbpBMYeH nasap. MapkeTMenkbpbT
€ 3agbIDKeH Aa nogabpXka KOTUPOBKK LKyryBa“ n ,npofasa“ B MakcumarneH cnped 5% ot
1.00 eBpO npun OTKpMBALLMSA ayKLMOH, OT MHOMKATUBHATA HETHA CTOMHOCT Ha akTUBUTE MO
BpemMe Ha pasa Ha HenpekbcHaTa TbProBus W OT nocrnegHaTa obsiBeHa MHOWKATUBHA
CTOMHOCT Ha aktusute — B cnydas 1.00 eBpo, Taka 4e KOTMPOBKUTE Ada OTroBapsAT
KyMYITaTMBHO Ha CEeAHUTE KPUTEPUMN:

Ask—Bid Ask—NAV Bid—NAV
( ) < 59, | < 505, 1BANAV]

< 5%:
NAV NAV NAV =5 /0’

kbaeTo: Ask = KoTMpoBKa ,npoaasa‘, Bid = koTuposka ,kynyea“ n NAV = nocnegHa o6sseHa
HEeTHa CTOMHOCT Ha aKTUBUTE, BKITIOYUTENHO MHOMKATUBHA;

MocneaBawoTo pa3BMTME Ha LieHaTa Ha asanoseTte Ha “Expat Poland WIG20 UCITS ETF”
LLie ce onpeaens oT AMHamMukKaTa Ha nasapa.

MHOnkaTuBHA HETHA CTOMHOCT Ha aKTUBUTE

NugukatneHa HCA v ungukatueHa HCA Ha gsn ce msuyucnssa u nybnukyea ot bOb —
Codma unu ot gpyr onepaTop Ha perynupaH nasap, Ha KOMTo ca permcTpupaHu 3a TbproBus
asnoseTe Ha PoHAa, 3a BCEKU AEH, B KOMTO AsnoBeTe Ha PoHaa ce TbpryBaTt Ha perynupax
nasap (perynupaHuaT nasap € OTBOPEH U AaHHW 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha Bcekun vac, cumtaHo oT 10:10 yaca go 16:10 yaca 6Gbnrapcko Bpeme BKNHOUMTENHO. 3a
uenTa ynpasnsBaloTO APY>KECTBO CKMOYBa OT MMETO M 3a cMeTka Ha PoHaa aorosop C
BOb — Codms Al unm cbC CbOTBETHUA onepaTop Ha perynupad nasap. lNpu nunca Ha
TakbB goroeop mHamkateHa HCA n HCA Ha gan ce nybnukysaT OT YNpaBnsBalloTo
OPYXXeCTBO Ha WHTepHeT cTpaHuuata Ha PoHpa. LanaTta nHdpopmauusa 3a usdmcrneHmTe
nHamkatueHn HCA 3a TbproBckata cecusi ce npepoctaBs Ha Komucusata ot GopcoBus
onepartop cnea Kpas Ha TbproBckata cecus no efieKTPOHEH NbT.

MuoukatmeHata HCA paBa npeactaBa 3a HeTHaTta CTOMHOCT Ha aktuBuTe Ha PoHaa,
0asnpaHM Ha nocrnegHn OaHHM 3a LEHUTE Ha akTMBUTE Ha oHda KbM 4aca, B KOWTO
nHaukatneHata HCA e nsyncnsasana. MHankatnBHata HCA He e CTOMHOCTTA, Ha KOAATO
MHBeCTUTOPUTE KynyBaT M npogaBaT AgsanoBe Ha PoHAa Ha BTOPUYHMA nasap.
MuagukatmeHata HCA ce um3uucnsBa Ha 0asata Ha HanuMyHaTa WHgopmauus npes
GopcoBaTta cecus unm npes 4act oT bopcoBaTa cecusi 1 OGMKHOBEHO LLie Ce OCHOBaBa Ha
TeKylla CTOMHOCT Ha aktuBute Ha PoHaa n/vnn PedepeHTHua nHaekc. UHankaTuBHaTta
HCA Ha pan He e 1 He TpsAGBa Aa ce NpMema 3a CTOMHOCTTA Ha AsAs, Ha KOATO moraTt
Aa 6baaT 3anMcaHu UM oopaTHO U3KyNeHu AsanoBe, U LieHaTa, Ha KOATo Aa 6baar
KyneHu un/unu npoganeHu aanose Ha ,,BPB — Cocuma“ ALl unu gpyr perynvpaH nasap.
[Mpn HanuuMe Ha HeakTUBHO TbPryBaHW KOMMNOHEHTN B PedepeHTHMA MHOEKC NO BpEME Ha
nybnukyBaHe Ha uHaukatuHata HCA, nocnegHaTa moxe Oa He OTpassiBa peanHarta
CTOMHOCT Ha gsn wunu ga e 3abnyxaasawa. VHBecTutopuTe TpsibBa Aa umat npeasva
3abaBsHMA BbB BPEMETO MEXAY M3UMCsaBaHETO U NybnvkyBaHeTo Ha NHamkaTusHa HCA.
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Taka Hanpumep Moxe Aa uma pasnunuus mexay MiankatmeHata HCA v gpyru nsumcnenus,
OCHOBaHM Ha WHCTPYMEHTU oT PedepeHTHuMa ungekc, mnu mHamkateHa HCA Ha gpyr
GopcoBo TbpryBaH hoHA, cneasaly Cblumnsa pedepeHTeH NHAeKC. IHBECTUTOpW, Xenaewm
Aa 3aKkynsat unu npogagat ganose Ha PoHpa, He TpsbBa ga ce OCnaHAT camMo Ha
MugukatmeHa HCA npu B3emaHe Ha WHBECTUMLMOHHO pelleHue, a TpdbBa ga B3emaT
npegeug nasapHu, MKOHOMUYECKM U Apyrn dakTtopun (BkM. MHopMaums 3a PedepeHTHus
WMHOEKC 1 3a KoMnaHuuTe oT PedepeHTHUSA nHgekc Ha doHaa).

[Masapu, Ha kouTo asnoeeTe HAa PoHOa ca NpUeTH 3a TbProsus

OanoseTte Ha “Expat Poland WIG20 UCITS ETF” we 6baat perncrpyvpanu 3a TbproBus Ha
,bPb — Cochmsa“ Al cnen HabmpaHeHa MUHMMaNHaTa HeTHa CTOMHOCT Ha aKTUBUTE MO 1.
82a, an. 1 ot Hapen6a Ne 44.

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

PeanHoTo 3HayeHne Ha BTOpuYHATa TbProBus (MPEeXBLPIISIHETO) Ha aanoBeTe Ha doHAa
Ha ,BOBb — Codwmsa“ ALl vnn gpyr perynupaH nasap € nogobHO Ha TOBa MpWU akumm Ha
obukHoBeHUTE nNybnuuHM apyxectsa. CobCTBEHOCTTa BbpXy AsroBeTe, M3gageHu oT
doHpa, ce npexBbpns cBobogHO, 6e3 orpaHMYeHMs W yCroBusi, KaTto ce cnassaT
pa3nopenbute Ha 3akoHa 3a nasapute Ha puHaHcoBm MHCTpymeHTn, SO0KNCOMNKN, 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LIeHHWU KHUXKa 1 akToBeTe Mo npunaraHeTo uMm, MNpaBunHuka
Ha ,BO®b — Coduma“ ALl, npasunata Ha ,UeHTpaneH Oenosutap“ AL, npaBunHuka Ha
CbOTBETHUSA OMNepaTtop Ha perynupaH nasap, Kakto W npasBunata Ha CbOTBETHUS
nvueH3npaH genosuTap, ¢ komto PoHaa rma CKYeH JoroBop.

MpexBbpnaHETO Ha COBCTBEHOCTTA BbPXY AAMNOBETE CE CYMTA 3a U3BBPLLUEHO OT MOMEHTA
Ha pernctpaumss Ha cgenkata B LeHTpanHua [enosutap wnu B ApYyr NUUEH3MpaH
aenosutap 3a 6e3HanMyHn LeHHN KHka. KHuraTta Ha nputexaTenuTe Ha asnose oT PoHaa
ce Boan ot ,LeHTpaneH Odenosutap® AL vnn OT Apyr NUUEH3upaH genosutap, C KOWTO
doHABT MMa CKNoveH JoroBop 3a uenTta. [pexBbpnsHeTo Ha COBCTBEHOCTTa BbLPXY
asnose Ha PoHaa B criyvyanTe Ha AapeHne 1 HacredsiBaHe ce M3BbpPLUBA YPEe3 NULEH3MPaH
WHBECTULIMOHEH MNOCPEOHMK, M3BbLPLUBALL, AENHOCT KaTo PperucTpauMoOHeH areHT cneq
peructpupaHe Ha cgenkata Ha ,bO®b — Codus“ ALl vnun Ha gpyr perynupaH nasap.

Mpn CKkMNOYBAHETO HA COENKUM C OANOBEe W3BbLH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEOHNK U3BBbPLLBA NyBGMYHO OnoBecTsBaHe Ha MHopMaumsa 3a Tasu
chenka no pea v B cpokose, npeasuaeHn B 3roN.

IV.3. O6cTosiTenicTBa, NpU KOUTO OGPaATHOTO MU3KyNyBaHe MoOXe Aa 6bae BPEMEHHO
cnpsiHO

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

Mo pelwweHne Ha YnpaBnaBawloTo ApyXecTBo PoHABT MOXE BpEMEHHO Aa crnpe obpaTHOTO
N3KyrnyBaHe Ha CBOUTE OANOBE CaMO B M3KMIOYMTENHWU criyvaun, ako obctodaTencrearta ro
HanaraT u CnMpaHeTo e onpaBhaHo C Orfief Ha MHTepecuTe Ha npuTexaTenute Ha AsnoBe,
BKITIOMUTENHO B Cre4HUTE Criyyvaun:
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a. KoraTo Ha perynvpaH nasap, Ha kouTto noseye ot 20 Ha CTo OT akTuBuTe Ha PoHAa
ce KoTupaT UNKn TbpryBaT, CKIIOYBAHETO HA CAENKM € MpekpaTeHo, CMPSHO Unn e
NOAJIOXKEHO Ha OrpaHUYEHNst — 3@ CPOKa Ha CNMPaHEeTo, UM OrpaHNYaBaHETo;

6. KoraTto He MoraT Aa 6bAaT OLeHeHU NPaBUNHO akTUBUTE UNK nacueute Ha PoHaa
N1 YnpasnsasaLoTo APY>KECTBO He MOXe [a Cce pasnopexaa ¢ akTueute Ha doHaa,
6e3 ga yBpeaum MHTepecuTe Ha npuTexaTenuTe Ha OAnoBe — 3a CPOK, AoKaTo Tpae
HEeBb3MOXHOCTTA;

B. KOrato ce B3eMe peLLeHne 3a npekpaTaBaHe unu npeobpasyBaHe Ypes cnuBaHe unm
BNMBAHE Ha KONEKTMBHAaTa WHBECTULMOHHA CXema Mpu YCNoBusATa M No peda Ha
rnaesa YyetnpunHageceta ot 3AKNCOIMKW;

r. B Cnyyal Ha pasBansiHe Ha goroeopa ¢ [eno3uTapsi nopagyv BMHOBHO HEroBo
noBefeHne, OTHEMaHe Ha NnuueH3a 3a AeNHOCT Ha [leno3uTtapst unu HanaraHe Ha
APYrn OrpaHUYeHnst Ha AeNHOCTTa My, KOMTO NpPaBsAT HEBb3MOXHO U3MbIHEHUETO
Ha 3adbJPKEHUsITa My MO JOroBopa 3a Aeno3vuTapHu yCrnyri unu morat aa yBpeasT
NHTEpPEecUTe Ha npuTexartenuTe Ha asnose Ha ®oHaa — 3a MUHUMarHUS HeobXxoaMM
CPOK, HO He noBeye OT 2 Mecela.

YnpaBnsBalwoTo ApYyKecTBO He3abaBHO cnupa npopaxbaTta Ha AsnoBe, B cCriyyanm 4e
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha ganose Ha PoHaa. B Te3un cnyvam
npekpaTaABaHeToO Ha MyOnMYHOTO MpefraraHe € 3a CPoka Ha BPEMEHHOTO CMMpaHe Ha
o6paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepnoaa, C KONTO € YA bIMKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha 06paTHOTO M3KynyBaHe Ha ASAroBe.

YnpaensBalloTo OPYXECTBO yBeOoMsiBa OO0 Kpass Ha pabotHust geH Komucudata wn
CbOTBETHUTE KOMMETEHTHU oOpraHu, [enosuTtaps 1 perynuvpaHus nasap, Ha KOWTO ce
Tbpryesat gsnosete Ha PoHOa, 3a CNMpPaHETO Ha OOpPaTHOTO U3KyMnyBaHe, CbOTBETHO 3a
yabikaBaHe cpoka Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsBawoTO APY>KEeCTBO
yBedOMsIBa MNpuUTEXaTeNUTe Ha AAnoBe 3a ChMpaHeTo Ha 00paTHOTO W3KyryBaHe,
CbOTBETHO 3a YAbIHKaBaHETO Ha CPOKa Ha cnMpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO
crneq B3eMaHeTO Ha pelleHue 3a ToBa 4pe3 nybnukaums Ha WUHTEPHET CTpaHuuata Ha
YnpaBnaBawoTo ApyxectBo. B cnyyanm 4e ce Hanara yab/pkaBaHe Ha Ccpoka Ha
BPEMEHHOTO CnMpaHe Ha 0bpaHOTO U3KYNyBaHe Ha ASnoBe, YNpaBnsiBalloTO APYXECTBO
yBegomsiBa Komucusta, bopcaTa u [lenoantaps He No-kbCHO OT 7 AHM Npeaun U3TU4aHeTo
Ha MbpBOHaYarHo onpeneneHnst CPok. AKO CPOKbT Ha CMMPAHETO € Mo-KpaTbK OT CeaemM
OHW, BKIIOYMTENHO B CrnyyYauTe, Korato oOpaTHOTO M3KynyBaHe € Ouno cnpsHo nopaawu
TEXHUYECKN MPUYUHK, YNpaBnsBaWOTO [OPYXECTBO WU3BbLPLIBA YBEAOMIIEHMATaA MO
NpPeaxoAHOTO M3peyeHne A0 kpas Ha paboTHWUS AeH, NpeaxoXaall, AataTta, Ha KosATo e
TpsibBano ga 6bae nogHoBeHO o6paTHOTO M3kynyBaHe. [lopbukuTe, nNogageHu cnepg
nocnegHoTo obsiBsABaHE Ha LeHaTa Ha obGpaTHO W3KynyBaHe npeau HavanHata gaTa Ha
CpOKa Ha BPEMEHHOTO CnupaHe, He Cce W3MbiHABAT. YNPaBnsBalloTO APYKECTBO
Bb3CTaHOBsIBA CyMUTE Ha MHBECTUTOPMTE, NOAanu NMOPbYKM 3a MOKynka Ha ganose, no
OaHkoBaTa MM cMeTKa [0 Kpas Ha paboTHMS OeH, cneaBall AeHs, B KOUTO € B3ETO peLleHne
3a crnupaHe Ha eMUTUPAHETO Ha ASAnoBe.

O6paTtHOTO n3kynyBaHe ce Bb30OHOBSABa OT YNpaBnsaBawwoTO APY>KECTBO C U3TUYAHETO Ha
CpoOKa, onpedeneH B PELIEHMETO 3a CnmMpaHe Ha 0OpaTHOTO M3KyMNyBaHe, CbOTBETHO B
peLLeHNeTO 3a yabIkaBaHe CpoKa Ha cnMpaHe Ha 06paTHOTO N3KynyBaHe. YBe4OMSBaHETO
3a Bb30OHOBsAIBaHE Ce M3BbpLUBA NO peaa, onnucaH B NpeaxoaHust naparpad, Ao Kpasi Ha
paboTHUSA OeH, Npeaxoxaall, Bb30OHOBSIBAHETO.

C1p. 49 o1 56



expatcapital

NMPOCHNEKT HA “EXPAT POLAND WIG20 UCITS ETF”

IV.4. YcnoBua mn pen 3a u3uMcnaABaHe Ha eMUCUOHHATa CTOMHOCT M Ha LeHaTa 3a
obpaTHO u3KynyBaHe Ha asnoBeTe

(N3m. c Pew. Ha CO Ne 213/27.10.2017 r., u3am. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)

MeTog n YecToTa Ha M34YUCFBaHE Ha EMUCMOHHATA CTOMHOCT W Ha LieHata 3a obpaTtHo

N3KyrnyBaHe Ha OAJNIOBETE

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

Mpouenypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha €AMH AN, eMUCUMOHHATa CTOMHOCT U LeHaTa Ha oGpaTHo
N3KynyBaHe:

[o 9:15 vaca Ha pgeHa T+1, cnegBaw, geHa T, 3a KOWTO ce MpaBu OLEHKaTa,
YnpaBnsiBalLLOTO APYXeCTBO nony4vaBa oT LieHTpaneH genosuntap AL nHdopmaums
OTHOCHO caernkute 3a npogaxba n o6paTHO M3KyrnyBaHe Ha OAMNOBE C NPUKIHYUI
CEeTb/IMEHT U 3a 6pos ganose Ha PoHaa B obpalleHme;

Mexgy 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce N3BbpLUA CreAHOTO:
- onpegensaT ce akTUBUTE U LeHaTa Ha akTUBUTE, CbrNacHO HACTOSWMTE NpaBuna;

- MN3BBbpLUBa Ce oCcH4eTOBOOAABAHETO HA BCUYKM onepaunnm Ha doHpa n npeoueHKaTa
Ha akKTUBUTE N NaCUBUTE;

- onpegendar ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOMHOCT Ha akTMBUTE
Ha eaunH Osn 1 ce npuemMa pelleHne OTHOCHO eMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eauH Osn ce onpenens, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpaa ce
pasgenu Ha 6pos Ha aanoseTe B OOpbLLEHNE B MOMEHTA Ha TOBa onpegensHe.
EmucunonHata ctorHocT e paBHa Ha HCA Ha eguH gsan, yBenuyeHa ¢ pasxogure
no emmtupaHeTo B pasmep Ha 2.0% ot HCA Ha eguH gsn. LieHata Ha obpaTHo
n3kynyeaHe e pasHa Ha HCA Ha eauH gan, HamaneHa ¢ pasxogute no obpatHo
n3kynyBsaHe B pa3mep Ha 2.0% ot HCA Ha eguH gan.

Kbm 9:45 yaca Ha peHa T+1, cnegBauy, geHs T, 3a KOUTO ce U3roTBA OLIeHKaTa, ce
n3npawa Ha [enosvtapsa u3dnucneHatra HeTHa CTOMHOCT Ha aKTMBUTE, HeTHa
CTOMHOCT Ha aKTUBWUTE Ha eAuH Adn, eMUCUOHHA CTOMHOCT M LeHa Ha obpaTtHo
n3KynysaHe Ha pganosete Ha ®PoHAa, KaKTO U Ha usnata WHgopmauus 3a
onpegensaHeTo UM, BKIYUTENHO 3a 6pos Ha nNpogageHuTe M 0BpaTHO U3KyNeHu
OAN0BE C NPUKIIOYN CETHIIMEHT;

Jo 10:45 vyaca Ha peH T+1, cnepBawy, AeHs T, 3a KOUTO ce U3rOTBS OLeHKaTa, ce
n3yakea NoTBbPXKAEHWEe OT [leno3utapsa 3a MpaBUITHOCTTa Ha Taka U34YMCrneHuTe
HeTHa CTOMHOCT Ha akTMBWUTE, HEeTHa CTOMHOCT Ha aKTUBMTE Ha eauwH Aan,
€MVCMOHHAa CTOMHOCT U LeHa Ha obpaTHO n3kynyBaHe Ha asnoseTe Ha doHaa (npu
KOHCTaTMpaHW HapyLUeHWs Ce U3BBbPLLBAT KOPEKLUMN Ha HECBOTBETCTBUATA);

[o 11:00 yaca geH T+1, cnegeaw, aeHs T, 3a KOWTO Ce M3roTBSA OLIEHKATa, 3aBbpLuBa
npouechLT No onpefenisiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

Ctp. 50 o1 56



expatcapital

NMPOCHNEKT HA “EXPAT POLAND WIG20 UCITS ETF”

o EmMuncuoHHaTa cTorMHOCT e paBHa Ha HCA Ha eguH gsn, yBenudeHa ¢ pasxoguTte no
EMUTUPAHETO.

e LleHaTa Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguH gsan, HamaneHa ¢
pa3xoguTe 3a obpaTHO MU3KynyBaHe.

YecToTa, MACTO M HayvH Ha NyGrvKyBaHe Ha E€MWUCMOHHATa CTOMHOCT W Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha OSNoBeTe

B npena T+1, cneagBaw, paboTtHuat pgeH T, 3a KOWTO Ce WU3YNUCNsiBa OLIEHKATa,
YnpaBnaBawloTo ApyKeCcTBO yBeaomsiBa Komucmara 3a (puHaHCOB HaAa3op, ynpasneHue
»,Haasop Ha nHBecTMUMOHHATa OEeMHOCT" 38 EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
n3KynyBaHe Ha asnoseTe Ha PoHpa 3a aeH T.

MuaukatneHa HCA n uHgomkatueHa HCA Ha gan ce musuucnsiea v nyonukyesa ot bPb —
Cocpusa nnum ot apyr onepaTop Ha perynupaH nasap, Ha KOUTO ca PerMcTpMpaHn 3a TbproBus
asnoseTe Ha ®oHAa, 3a BCEKU AEH, B KONTO AsnoBeTe Ha PoHAa ce TbpryBaT Ha perynupaH
nasap (perynupaHuaT nasap € OTBOPEH U AaHHM 3a PedepeHTHMA nHaekc ce nybnvkysar)
Ha BCekun 4vac, cumtaHo oT 10:10 yaca go 16:10 4yaca 6bnrapcko Bpeme BKIOYMUTENHO. 3a
uenTa ynpaensBawoTo APY>KECTBO CKMOYBa OT MMETO M 3a cMeTka Ha PoHaa aorosop C
B®b — Cohma unm cbc CbOTBETHUS ONepaTop Ha perynupad nasap. Npu nunca Ha TakbB
poroeop nHgukatneHa HCA n HCA Ha gan ce nybnukyeaTt oT YNpaBnsiBawoTo OPYKECTBO
Ha UHTepHeT cTpaHuuaTa Ha ®onaa. Lianata nHdopmaumsa 3a u3dncneHnTe MHAMKaTUBHU
HCA 3a TbproBckata cecusi ce npegoctaes Ha Komucusita ot 6opcoBusi onepatop cneg
Kpas Ha TbproBckaTa cecusi MO €NeKTPOHEH NbT.

YnpaensealloTo ApyXecTBo npedoctaeBd Ha bPb — Codwmsa wnm Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOWTO ca perMctpypaHu 3a Tbproeus ganosete Ha doHAa, JaHHM 3a
CTPyKTypaTa Ha nopTdenna, 3a obema nputexxaBsaHU MHCTPYMEHTU OT BCAKA NO3uums, 3a
pasmepa Ha napuyHuTe cpeacrtsa BbB PoHAaA, KakTo U 3a 6post Ha n3gageHuTe OAnoBe,
noTebpaeHn oT denosntaps Ha PoHaa 3a npeanwHusa pabdoTteH geH. [Npu nsumcnasaHeTo
Ha MHOMKaTMBHATa HETHa CTOMHOCT Ha akTMeBuTe Ha PoHAa onepaTopbT Ha CbOTBETHUSA
perynupaH nasap wnu YnpaBnsBawoTo ApyKecTBO OOHOBSIBA LiEHUTE Ha aKTUBUTE B
noptdenna Ha PoHOa, KaTo OCTaBA HEMPOMEHEHO HMBOTO Ha BCUYKM OPYrN eflieMeHTn oT
©anaHca Ha PoHaa.

[o kpasa Ha paboTHus geH T+1, B KOWTO ce M3BBLPLLUBA U3YNCMSABAHETO HA EeMUCUOHHATAa
CTOMHOCT U UeHaTa Ha obpaTHO M3KynyBaHe Ha gsnosete Ha PoHaa, YnpaensBalloTo
OpYXecTBO 00sBABa Te3n AaHHM Ha canTa Ha YNpaBnsBalloTo ApyXecTBo. Mpun npomsHa
Ha pasmepa Ha pasxoguTe 3a usgaBaHe (npogaxba) n obpaTHO M3KynyBaHe Ha AsnoBe
ype3 nameHeHne Ha 4n. 20, an. 6 n an. 7 ot lpasunara Ha doHaa, YNpaBnssawoTo
OPY>XEeCTBO yBeAOMsiBA WHBECTUTOpUTE 4pe3 CcboblieHMe B MOHe eAuH LeHTpaneH
eXeOHEBHVK, 40 Kpad Ha cnefBalums AeH OT y3HaBaHeTO Ha 0g4obpeHneTo Ha NPOMeHNTe
B Npasunarta Ha ®oHaa.

Mpw ponycHaTa rpeLuka B U34UCNsBaHETO Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha eaunH a4n,
B pe3ynTaT Ha KOATO € 3aBuLIeHa eMUCMOHHATa CTOMHOCT WM 3aHMKeHa LeHaTa Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eguH gan, Y[
»Ekcnat AceT MeHnmxMbHTY ALl unn [leno3antapAaT ca AfbXXHU Aa Bb3CTaHOBAT pasnukaTa
Ha MHBECTUTOpPA, 3aKynur OAroBe MNo 3aBULLIEeHa eMUCUOHHA CTOMHOCT, B 10-OHEeBEH CpoOK
OT KOHCTaTMPaHEeTO Ha rpeLukaTta, OCBEH ako MHBECTUTOPDBT € 6un HegobpoCHBECTEH.
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Mpw gonycHaTa rpeLuka Nnpu n34mcnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH s,
B pe3ynTaT Ha KOSTO € 3aHWXKeHa eMUCMOHHaTa CTOMHOCT WM 3aBMLIEHA LieHaTa Ha
o6paTHO nskynyeaHe ¢ Hag 0.5% CTO OT HEeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eaunH aoan, Y[
»EkcnaTt AceT MeHnmxmbHT Al unu [deno3utapsaTt ca ANbXHW 3a cOOCTBEHaA CMeTka aa
Bb3CTaHOBAT Ha PoHoa gbmkmmata cyma B 10-OHEBEH CPOK OT KOHCTATMPaHEeTO Ha
rpewkarta. bmkumaTta cyma € pasnukata Mexgy peanHata M 3aHmkeHata eMUCUOHHA
CTOMHOCT 3a 3aKyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.

Ako fonycHaTara rpeluka He npesuwiasa 0.5 (Hyna Usino 1 neT) Ha CTO OT HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eduH Asn, YnpaBnaBalwloTo ApYXecTBO unv [eno3uTtapsaT npeanpuemart
HeobXoAMMUTE MEpKU 3a U3BsIrBaHe Ha rPELLKN NPY U3YMCNSIBAHETO HA HETHATa CTOMHOCT
Ha aKTUBUTE Ha edVH OSN U 3@ CaHKLMOHMPAHE Ha BUHOBHUTE OJTbXHOCTHM Nuua.

IV.5. TexHonorusa 3a onpegensiHe Ha uHaukatupHata HCA
(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.)

YnpaensealwloTo ApyXecTBo npedoctaeBd Ha b®b — Codwmsa wnm Ha gpyr onepaTop Ha
perynupaH nasap, Ha KOMTO ca permcTpmpaHm 3a Tbprosus asanosete Ha PoHAa, AaHHM 3a
CTPYyKTypaTa Ha nopTdenna, 3a obema nputexxaBaHu MHCTPYMEHTM OT BCsSIKa No3uums, 3a
pasmepa Ha napuyHuTe cpeacrtsa BbB PoHAa, KakTo U 3a 6posi Ha u3gageHuTe OAnoBe,
notebpAaeHu ot [lenosutapsa Ha PoHaa 3a npeauwHnsa paboTeH aeH. Mpu nsuncnasaHeTo
Ha wHOWKaTMBHATa HeTHa CTOMHOCT Ha aktuBute Ha bopcoBo TbpryBaHua doHA
onepaTopbT Ha CbOTBETHMA perynupaH nasap unu YnpaenaBawoTo Apy»KecTBO 06HOBsABa
LeHUTe Ha akTMBuTe B nopTdenna Ha PoHaa, kKaTo OCTaBst HENPOMEHEHO HMBOTO Ha BCUYKM
Opyrv enemeHTn oT 6anaHca Ha ®oHaa.

IV.6. OnucaHue Ha npaBunara 3a onpegensHe Ha goxoga
(N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)

®duHaHcoBUTE OT4EeTU Ha PoHOa ce MIroTBAT OT YNpaBnsBaWOTO APYKECTBO CbINacHO
3akoHa 3a cyeToBoAcTBOTO (3CY) M MexxayHapoaHuTe cTaH4apTy 3a (OMHAHCOBUTE OTYETH
(MC®O) npu cnassaHe NPUHLUNUTE HA CHETOBOACTBO, METOAUTE U TEXHUKUTE 33 OLEHKa U
oT4YUTaHe Ha akTuBuTe/nacmeuTe u npuxoaute/pasxogute B 3Cy n MCoO.

CovrnacHo un. 24 ot lpaBunata Ha doHOa peanuanpaHuaT AOXOL4 He ce pasnpenens
MeXay nputexatenuTte Ha ASnoBe, a ce U3BbpLUBaA PEMHBECTMPaHe Ha goxoda/roguwHaTa
neyanba Ha ®PoHOa cnen M3rOTBEHA Ha rogvwHMA (PUMHAHCOB OTYET, 3aBepeH OT
peructpupaH oguTop, 1M Aoknaga 3a gevHocTtTta Ha doHaa. PenHBecTupaHeTo Ha goxoda
Ceé u3BbpWBaA B CbOTBETCTBME C WHBECTULMOHHUTE LUENW, cTpaternu, nonutuka u
orpaHmyeHnda Ha PoHaa, NpU OTYNTAHE HA KOHKPETHUTE NasapHW YCNoBuSa 1 Npu cnassaHe
Ha 3aKoHa, ykaszaHusaTa Ha Komucusita n BbTpeluH1MTe aktoBe Ha ®oHaa.

V.MHOOPMALMUA 3A AOCTbI1 A0 OTYETUTE
(N3m. ¢ Pew. Ha CO Ne 292/17.05.2019.)

®duHaHCcoBWTE OTYETW, 3aeHO C JoKnaguTe 3a AeVHOCTTa U OAUTOPCKUTE AOKNnagu ca Ha
pasnonoxeHue Ha WHBECTUTOPWUTE Ha agpeca Ha ynpaeneHwe Ha Y[ ,Ekcnat Acet
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MeHunmpkmbHT EAD — rp. Codous, yn. ,[eopru C. Pakosckn® Ne 96A, Ten. +359 2 980 1881,
oT 9:00 go 18:00 4. Bcekn paboTeH AeH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha
ctpaHmunte Ha KOH u ,bPb — Codusa“ ALL.

VIL.AOMBJIHUTENHA NHOOPMALIUA

VI.1. Hag3opHa AbpXaBHa WMHCTUTYLMSA; HOMep M gata Ha paspelleHueTo 3a
opraHusupaHe v ynpasneHue Ha “Expat Poland WIG20 UCITS ETF”

(N3m. ¢ Pew. na C] Ne 224/11.12.2017 r.)

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

YnpaBnsiBaLLoTo APY>KECTBO € NOMy4umro paspeLleHne 3a opraHmsmpaHe 1 ynpasneHne Ha
“Expat Poland WIG20 UCITS ETF” ¢ Pa3peweHue Ne 163-04® ot 11.12.2017 r. Ha KOH.

doHABT € BNUcaH B pernctbpa Ha yrnpaensBalluTe APY>KXEeCTBa U ynpaBnsaBaHUTE OT TAX
norosopHu poHaose, BogeH ot KOH ¢ Pewenne Ne 1509-[d ot 01.12.2017 r. Ha KOH.

VI1.2. MecrTa, KbaeTo npaBunarta Ha PoHaa ca A4OCTLIMHU 3a MUHBECTUTOPUTE
(HoBa ¢ Pew. Ha C[] Ne 213/27.10.2017 r.)

MpaBunata Ha doHOa WM ApyrMTe BbBTPELUHWM aKTOBE ca AOCTbMHM Ha agpeca Ha
YnpaensaealoTo gpyxecTteo — rp. Codwms, yn. ,[eoprn C. PakoBckun“ Ne 96A, a cbLio Taka
W Ha UHTEpPHeT CTpaHuLaTa Ha YnpaBnaBaLlloTo APYKECTBO, Ha agpec — www.expat.bg.

V1.3. UHdopmauma oTHOCHO asanoBeTe

(N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha CO Ne 219/24.11.2017 r.)
MmyLiecTBo. HeTHa CTOMHOCT Ha akTuBUTE

Tvn kato “Expat Poland WIG20 UCITS ETF” He e topugnyecko nvue, HAmMa kanutasn no
cMUCBba Ha TbProBCKUS 3aKOH U HE Ce BNMCBA B TbProBCkMs pernctbp. PoHOBLT ce cunta
3a yupedeH C usgaBaHe Ha paspelwleHve oT Komucusata 3a (uHAHCOB Hag3op WU
nocrneasaLloTo My BnMceaHe B peructbpa no un. 30, an. 1, T. 4 o1 3akoHa 3a Komucusta
3a (puHaHCOB HaQ30p.

(M3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r., nam. ¢ Pew. Ha C[ Ne 442/26.03.2026 r.)
3aKOHBLT N3NCKBA HETHATA CTOMHOCT Ha akTUBUTE (YMCTOTO UMyLLLECTBO) Ha PoHAa Aa Obae
He no-marnka ot 51,129.19 eBpo. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha akTuBuTE
Ha PoHOa, HamaneHa CbC CTOMHOCTTa Ha HeroBuTe 3aabimkeHus (nacvsu). BHocku B
nmMyLiectsoto Ha PoHga ce npaBAT B Mapy MAM BHOCKM OT aKTMBW, CbCTaBnsBalim
noptdpenna Ha PoHga. Beuukn gsnose gaBaTt egHaKkBU npasa.

MvHUManHMAT pa3aMep Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa Tpsabsa Aa e gocTurHaT
00 ABe roguHun oT nonyyasaHe Ha paspelueHneTo oT KPH 3a opraHnsmpaHe v ynpasneHue
Ha PoHpa.

HauyuHu 3a yBenunyasaHe unv HamansasaHe Ha kanutana (HCA) Ha PoHaa
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HeTHaTa cToMHOCT Ha akTuBuMTe Ha dPoHaa ce yBenuyaBa MNM HamansiBa CbobpasHo
npomsiHata B O6pos M3gageHn n obpaTHO WU3KyNeHW AANoBe, KakTo M B pes3ynTaT Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBecTMuuMTe Ha GoHAA U HErOBUTE 3abITKEHUS.

Bpon gsnose 1 HOMUHaNHA CTOMHOCT

MmywectBoTo Ha ®oHaa e pasgeneHo Ha asanose. HoMuvHanHaTa CTOMHOCT Ha OsroBeTe
Ha “Expat Poland WIG20 UCITS ETF” e 1 (egHo) eBpo. anoseTte Ha ®oHaa ce npugobmusat
Mo eMUCMOHHa CTOMHOCT. BbposaT Ha aanoBete Ha PoHOa ce NPOMeHst B pesynTtaT Ha
TAxHaTa npogaxba mnu obpaTtHo m3kynyeBaHe. CbrnacHo [MpaBunata Ha “Expat Poland
WIG20 UCITS ETF" Ton He moxXe Aa u3gaBa Ha Oa3aTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
CW YaCTU4YHK OANOBE CpeLly HanpaBeHa napuyHa BHOCKa C onpegerieH pasMmep, ako cpeLy
BHeceHaTa cyMa He Moxe Aa 6bae u3gageHo uano Ymcno ganose. AKO CpeLly BHeceHaTa
cyma He Moxe Aa 6bae nsgageHo usano Yncrno asnose, 6posaT ganoBe ce 3akpbris Hagony
[0 Hal-ronsAMoTO LSAN0 YUCho.

Bua Ha ganoseTe. [1paBa no gsgnoseTe

[anoseTe Ha ®oHaa ca 6e3HanMYHM LEHHU KHWXKA, PErMCTPUPaHu no cmeTku B LleHTpaneH
aenosuTtap. Becekun asn Ha ®oHaa AaBa cnegHuUTe NpaBa Ha CBOS NpUTEXaTen:

1. Npaeso Ha obpamHo u3kynysaHe. NpaBo Ha 06paTHO M3KynyBaHe Ha gena ot PoHaa
B CbOTBETCTBME C peda, onucaH B [lpaBunata Ha doHga no un. 13, an. 2
3OKNCOMNKW, kaTo:

- WckaHeTo 3a O6paTHO M3KynyBaHe MOXe [la ceé OTHacCA 3a 4acT UInn 3a BCUYKU
npuTexaBaHn OT MHBECTUTOPA AAIIOBE,

- O6GpaTHOTO N3KynyBaHe Ha ASNOBETE Ce U3BBbPLUBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha edwH OAr, HamaneHa ¢ pasxogute no obpaTHOTo
N3KynyBaHe B pasmep, cbrnacHo yn. 20, an. 7 oT lNpasunarta Ha PoHAa;

- [MopbykuTe 3a 0bpaTHO M3KYMyBaHe Ha OSNoBe Ce U3NMbiHSABAT B cpok Ao 10
AHW MO MbpBaTa LeHa Ha obpaTHO u3KkynyBaHe, obsiBeHa cnep AeHs Ha
nogaBaHe Ha nopbykaTa. CpokbT 3ano4ysa [a Tede OT MOMEHTa Ha noJaBaHe
Ha nopbykara.

2. [lpaso Ha uHopmayusi. Bceknm WHBECTUTOP MMa nMpaBO Ha uMHGOpMauus,
cbabpxalla ce B Mpocnekta n nepuoguyHmTe oTyeTn Ha PoHAa, KaKTo U Ha apyra
nyGénnyHa nHdopmaumss 0THoCHO PoHaa.

3. lNpaso Ha nukeudauuoHeH dsn. Npy nukemgaumnsa Ha PoHAa BCEKM MHBECTUTOP MMa
npaBo Ha YacT OT MMyLecTBOTO Ha PoHaa, CbOTBETCTBALLA HA NPUTEXaBaHUTE OT
Hero AsinoBe;

4. lpaso Ha nodasaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBO Ha nogaBaHe Ha
Xanba, 06e3 pga 3annawa Takca. WHdopmauuaTa oTHocHo [lonuTukata 3a
pasrnexagaHe Ha xanou Ha Y[ ,ExkcnaTt Acet MeHnmxmbHT® EALl ce npegocTaesa
6ea3nnaTtHoO Ha UHBECTUTOpUTE.

CT1p. 54 o1 56



expatcapital

NMPOCHNEKT HA “EXPAT POLAND WIG20 UCITS ETF”

[oKkyMeHTH, yOoCTOBEpPsIBALLM NPaBOTO HA cOB6CTBEHOCT

.LeHTpanen [enosutap“ ALl BOAM KHWra Ha npuTexaTtenute Ha AsdnoBe M msgaea
Aeno3nTapHM pasnncky kaTo yaoCTOBEPUTENEH AOKYMEHT 32 COGCTBEHOCT.

[NpekpaTsaBaHe Ha PoHaa

doHABT ce npekpaTsiBa MO pelleHMe Ha YNpaBnsBallOTO APYKECTBO, BKIHOYMTESNHO B
crny4asi Ha 06paTHO M3KyrnyBaHe Ha BCUYKM OANOBE, NPy OTHEMAHE Ha paspeLlleHneTo Ha
YnpaBnaBaLLloTo OpYXEeCTBO 3a opraHusupaHe u ynpasrneHme Ha ®oHaa ot KOH. bopcoso
TbpPryBaHuAT QOHA Ce npekpaTsBa WU MpuM OTHEMaHe Ha fnuvueH3a Ha YnpaBnasalloTo
apyxectBo, npu npunaraHe ot KOH Ha npuHyguTenHa agMuMHUCTpaTUBHa MApKa (KaTo
HanpuMep OTHEMaHe Ha nuueH3a Ha YnpaBnsABalOTO [PYXeCTBO), CamMO ako
YnpaBnsBaLLoTo ApYXeCTBO He 6bae 3aMeHeHO 1 MsipkaTa € HECbBMeCTMMa C ynpaBneHne
Ha ®oHOa, KakTo W NpuM npekpatsaBaHe WnM OTKpMBaHe Ha MpPOM3BOACTBO MO
HECBLCTOSATEITHOCT Ha YNpaBnsaBaLloTo APY>KECTBO, aKo CbLLO HE Ce OCbLLUECTBM 3aMsiHa Ha
YnpaBnsBaLLoTo ApYKECTBO, KaKTo 1 B ApYr1 NpeaBuUAEeHU B 3akoHa criyvaun. M3BbH criyyas
Ha OTHemMaHe Ha paspeleHMeTo 3a OopraHusvMpaHe W ynpasneHne Ha ®onaa,
npekpatsiBaHeTo Ha PoHOa ce n3BbpLUBa C paspelleHne Ha KOH, npu ycnosua u no peg,
onpegenexHu B 3akoHa. Jluuarta, onpegeneHun 3a nuksugatopu Ha PoHaa, ce ogobpsasaTt oT
K®H.

V1.4. N3TOYHMUM Ha gonbiiHUTENHa nHopmayms
(N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.)

MpocnekT n [JokyMeHT C KNio4oBa MHOpMaLus 3a MHBECTUTOPUTE, KaKTO U ONbIHUTENHA
UHdopmMaumss oTHocHo PoHaa M YNpaBnsaBaWOTO OPYXKECTBO, BKIHOUYUTENHO BCUYKM
npaeuna Ha ®oHaa, moraTt ga ce nonyyart Ha agpeca Ha Y[ ,EkcnaTt AceT MeHNgXMBHT®
EAL — rp. Codoms, yn. ,[eopru C. Pakosckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go
18:00 4. Bcekn paboTeH aeH, nuue 3a koHTakT: BecenuH Anmntpos.

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

BecenuH JumntpoB

HonynognucaHnte nuua,

Ibxynua Kauaposa

B KayecTBOTO CW Ha npeacTaBnsisaliyM YnpaBnsBawoTo

OPYXecTBo, ¢ nognucute cu, nonoxeHn Ha 11.08.2026 r., geknapwupart, 4Ye lNpocnekTbT
OTroBaps Ha U3NCKBAHNATA Ha 3aKoHa.

Qualified eSignature
KONSTANTINA DIMITROVA PERGELOVA-OKOLIYSKA
Qualified time-stamped: 11.08.2026 15:17:33 Z
Complant with eioas.  eyFotrust

CBbBET HA OUPEKTOPUTE

Ha ,,EkcnaTt Acet MeHngxmbHTY EALL,

Hwukonan Bacunes

Hukona AHkoB

Hanvnen [oH4yeB

'mopwua Hukonoea

KoHcTaHTuHa MNeprenosa-Okonuincka

Oumntbp KocTtagnHos

Qualified eSignature —

DIMITAR NIKOLOV KOSTADINOV

Qualified time-stamped: 11.08.2026 15:19:46 Z

Compiantwitnenas. - eyfotrust —

gencrBawo 3a cmeTka Ha “Expat Poland WIG20 UCITS ETF”:

Qualified eSignature
NIKOLAY VASSILEV VASSILEV
Qualified time-stamped: 11.08.2026 14:39:16 Z
Compliant with eIDAS. cﬁ—olrusl

Qualified eSignature —

NICOLA SIMEONOV YANKOV

Qualified time-stamped: 11.08.2026 14:43:24 Z

Compliant with eIDAS. cﬁolrusl —
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Qualified eSignature

DANIEL PENOV DONCHEV
Qualified time-stamped: 11.08.2026 14:54:24 Z
Compliant with eIDAS. c‘/rolrus(

Qualified eSignature

GLORIYA MARTINOVA NIKOLOVA
Qualified time-stamped: 11.08.2026 14:56:51 Z
Compliant with eIDAS. cﬁ—olrusl
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