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MPOCHEKT 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[] Ne 213/27.10.2017 r.) bopcoBo TbpryBaH doHg “Expat Poland WIG20
UCITS ETF” (HapwyaH no-gony “Expat Poland WIG20 UCITS ETF” nnn 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 ynpasnsiBaH ¢poHA 1 ce NnpuAabpXKa KbM
MeToAa Ha NbJIHO (hU3nyecKo pennimkupaHe Ha uHgekca WIG20.

(M3m. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) lNpocnekTbT 3a nybnuyHO npeanaraHe wu
JonyckaHe A0 TbProBusl Ha perynupaH nasap Ha ganose Ha “Expat Poland WIG20 UCITS
ETF” (,lMpocnektbT*) cbabpka uanata uHgopMauusi, Heobxoaumma 3a B3eMaHe Ha
WHBECTULMOHHO pEeLUEeHne, BKITIOUMTENTHO OCHOBHUTE PUCKOBE, CBbp3aHn ¢ “Expat Poland
WIG20 UCITS ETF” n HeroBaTa AenHoOCT.

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 (MHAHCOB 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 OTYETMU.

Komucusita 3a comHaHcoB Haa3op (,Komucusara“; KOH) e notsbpauna to3m Mpocnekt
¢ peweHune Ne 1509-A®P ot 01.12.2017 r., HO TOBa He O3Ha4aBa, 4e Komucusarta
onobpsBa UnuM He opobpsiBa MHBeCTMpaHETO B npeanaraHuTe AsANoBe, HUTO Ye
noeMa OTroBOPHOCT 3a BEpHOCTTa U MbfIHOTaTa Ha npeacTtaBeHaTa B MpocCnekTa
nHcpopmayms.

24 anyapwn 2023 .
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NuBecTutopute morat ga nonyyaTt 6esnnatHo [Mpocnekta m [lokymeHTa C KniodoBa
MHOpMaUmMa 3a WHBECTUTOPUTE, 3aedHO C BCUYKM NpunoxeHud, ot ,Ekcnat Acet
MeHnmpkmbHT EAL oT 9:00 go 18:00 4. BcekM paboTeH OeH, KakTo U OoT canTta

www.expat.bg.

Agpec Ha ynpasneHue n oduc Ha ,,Ekcnat Acet MeHnmxmbHTY EAL:
rp. Cocug, yn. ,leoprn C. Pakoscku“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: QunaHa Togopoea

MHBecTnpaHeTo B ganoee Ha “Expat Poland WIG20 UCITS ETF” e cBbp3aHO C pMCKOBE,
cneunduYHKM 3a NpegnaraHuTe ganoee, NogpobHO NpeacTaBeHu Ha CTp. 29 1 cnegsawuTe
ot NpocnekTa.
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[.LAAHHU 3A “EXPAT POLAND WIG20 UCITS ETF”

HaumeHosaHue:

“Expat Poland WIG20 UCITS ETF”

NHeecmuuyuoHHa yern:

[a pennukupa npeacTaBsHETOo Ha
bopcoBus nHaekc Ha akumn WIG20
(HapwuyaH no-gony ,PedepeHTeH nHaekc")

Puckoe npocpurn:

Bucok puck

Tun:

UCITS ETF 3a nbSfIHO pennukupaHe

Bopca 3a mbpeosusi Ha dsinoseme:

.bbnrapcka goHgoea 6opca — Cocus“,
Frankfurter Wertpapierbdrse, ®paHkdypT
Ha MawnH, N'epmaHunsa unn gpyr perynupad
nasap, Ha KOMTO ce TbpryBaT AsnoseTe Ha
doHaa

Banyma:

EBpo

HomuHarnHa cmotiHocm Ha edQuH Os:

1.00 (egHo) eBpo

Lama Ha y4pedsisaHe:

23.02.2017 .

Cpok Ha cblwecmeysaHe.

Hama

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

PaspeweHne Ne 163-0$/11.12.2017 r.

Adpec:

Codoums, yn. ,leoprun C. PakoBckn* Ne 96A

TernegoH (¢hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpasenssaujo Opyxecmeso:

~Ekcnat AceT MeHnopxmbHT EAL

Mapkemmelikbpu:

~beHuMapk ®nHaHc* ALl

Lang & Schwarz Broker GmbH

NHeecmuyuoHHU KOHCcynmaHmu:

Hukonan Bacunes Bacunes
Hannen lNeHoB [JoH4yeB

xynua Cawesa Kauaposa

Lernosumap:

,HOpobaHk bvnrapus“ ALl

(U3m. c Pew. Ha C Ne 224/11.12.2017 r.) (V3m. ¢ Peww. Ha C[] Ne 245/28.02.2018 r.) (N3m.
c Pew. Ha CO Ne 249/16.03.2018 r.) (M3m. c Pew. Ha CO Ne 253/30.03.2018 r.) (U3m. c
Pew. Ha C[ Ne 291/09.05.2019 r.) (M3m. ¢ Pew. Ha C[O Ne 299/16.08.2019 r.) (U3m. ¢
Pew. Ha C[] Ne 310/23.01.2020 r.) (M3m. c Peww. Ha C[] Ne 346/08.02.2021 r.)
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“Expat Poland WIG20 UCITS ETF” e konekTvBHa MHBECTULMOHHA CXEMa OT OTBOPEH TWI
3a MHBECTUpPaHEe B LEHHW KHWXa W OpYyrv NUKBUAHM (PUHAHCOBMW aKTUBM, Y4YpedeH U
OCblUECTBABALL, CBOSATA [OENHOCT B CbLOTBETCTBME CbC 3akoHa 3a [JeWHOoCTTa Ha
KOMEKTUBHUTE WHBECTULIMOHHW CXeMu W Ha [Apyr npeanpuatva 3a  KONeKTUBHO
nHeectupane (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LUEHHU KHWKa
(3MMuUK) »n nogsakoHOBMTE akToBe MO MpwiaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn uHCTpymeHTn (3MPU), 3akoHa 3a 3agbrxkeHuaTa u gorosopute (33[) u
OCTaHarnoTo NPUNOXMMO 3aKkoHoAaTencTeo Ha Penybnuka Bwnrapus.

®oHOBbT € 060c06EeHO NMYLLIECTBO C LiEN KONEKTMBHO MHBECTMPAHE B NPEXBbprAsieMu LEeHHU
KHWXa U apyrv NUKBMOHW uHaHcoBu aktueu no un. 38 ot 3O0KNCAOMNKN Ha napuyHm
cpeactBa, HabpaHu 4pe3 nybnvyHO nNpeanaraHe Ha OAnNoBe, C orfed nocTuraHe Ha
WHBECTULMOHHUTE Lenu no 4n. 7 ot lpaBunata Ha ¢oHOa, KOeTo Ce OCbluecTBsiBa OT
YnpaBnaBaLLloTo APYKECTBO Ha NpuMHLMNA Ha pasnpeneneHne Ha pucka.

3a Hero ce npunara pasgen XV ,Opyxecteo® ot 33, ¢ nsknoyeHue Ha un. 359, an. 2 n 3,
un. 360, 362, un. 363, 6ykeu ,B“ 1 ,r“ n un. 364, QOKONMKOTO B 3aKOH Mnu B [paBunaTa Ha
doHpga He e npeaBuaeHo gpyro. PoHOBLT ce opraHuaupa u ynpaenssa oT ,Ekcnat Acet
MeHunmpkMbHT EALL M HAMa opraHn Ha ynpasneHue. CbrnacHo uyn. 87, an. 1 ot
3OKNCLOMNKWN npu ocbluecTBsiBaHe Ha genHOCTTa no Y. 4, an. 1 ot NpaeunaTta Ha doHaa,
CcBbp3aHa ¢ NyGnM4HOTO NpeanaraHe Ha BTOpMYeH nasap (bopcoBa TbproBus) Ha AAnoBeTe
Ha PoHOa, KaKkTo M C u3gaBaHEToO M 0O6paTHOTO UM M3KyrNyBaHe Ha MbpBUYEH nasap,
YnpaensBalwloto APYXECTBO [OEWCTBa OT MMETO W 3a CMeTKa Ha ynpasrsiBaHaTa
KONEeKTMBHa MHBECTMLUMOHHA cxema — B criydas “Expat Poland WIG20 UCITS ETF”.

,KanutanbT“ Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute my (HCA), koaTo He
MOXe ga 6bae no-manka ot 500 000 neBa, unn eBpoBaTa MM PaBHOCTOMHOCT. Toswn
MUHUMarneH pasmep TpsbBa ga O6bae gocTMrHaT OO ABE FOAMHM OT MorlyyaBaHe Ha
paspeweHneTo ot KOH 3a opraHuanpaHe u ynpasneHne Ha ®oHga. PoHOBLT noanexu Ha
BnncBaHe B nybnuyHute pernctpu no un. 30, an. 1, 7. 4 ot 3akoHa 3a Komucudara 3a
¢urHaHcoB Haa3sop (3KPH).

“Expat Poland WIG20 UCITS ETF’ we cneaBa v cnegHuTe AOMbIHUTENHU U3NCKBAHWS, B
cuna 3a 60pcoBO ThbpryBaHn hoHOOBE KbM MOMEHTA Ha Cb3AaBaHe Ha To3u [pocnekT:

¢ MuHMManHaTa HeTHa CTOMHOCT Ha akTUBUTE He MoXe aa 6bae no-manka ot 100 000
NnB., UNX eBpoBaTa UM PaBHOCTOMHOCT, 1 cnedBa ga 6bae AocTurHaTa B pamKkuTe
Ha 30 OHW OT NOTBBLPXKAABAHETO Ha HACTOSLLMS NPOCMEKT;

o Cnep uatnyaHe Ha 103K cpok oT 30 gHM, BOPCOBO ThPryBaHMAT (POHA ONOBECTABA
HabpaHus pasMep Ha HETHaATa CTOMHOCT Ha aKTUBUTE Ha UHTEPHET CTpaHMuaTa cu
n ysegomasa Komucunara;

e B cpok ot 30 gHM cnep gocTuraHe Ha MUHUManNHUA pasmep Ha aktnsute ot 100
000 nB. nnn eBpoBaTa MM PaBHOCTOMHOCT, YNpaBnsaBaLoTo APYKECTBO Nogasa
3asBneHne 3a gonyckaHe Ha ganoseTte Ha PoHAa A0 TbProBus Ha perynupaH
nasap.

Ctp. 501 56



expatcapital

MPOCHEKT HA “EXPAT POLAND WIG20 UCITS ETF”

[.1. YnpaBnsBallo ApyXecTBO

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.
yrnpasrnseauwo 0pyxecmeo:

(U3m. c Pew. Ha C[1 Ne 213/27.10.2017 r., 3m. ¢ Pew. Ha C[0 Ne 219/24.11.2017 r.) (N3m.
c Pew. Ha C[] Ne 291/09.05.2019 1.) (U3m. ¢ Peww. 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 WHBECTULMOHHWUS aHanuM3 Ha akTMBM W Mragum 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,
YnpaBnsBaLLoTo APYKECTBO, YneHoBeTe Ha HeroBust CbBeT Ha ANPEKTOPUTE U HErOBUAT
WHBECTULMOHEH KOHCYNTAHT Ca AMbXHW Aa AeWCTBaT B Hal-g4obpusi MIHTEPEC HA BCUYKM
nputexxaTtenu Ha gsnoee BbB PoHOa, KaTO ce PbKOBOASAT camo OT TO3UM WHTepec npu
ynpaBnenneto Ha ®oHaa.

YnpaBnaBalloTo OPYXKECTBO € ANTBbXHO Aa ynpasnsasa gerHocTTa Ha PoHaa 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 MHBECTUUMOHHAaTAa
nonnTuKa Ha gooHaa, onucaHun B To3m NpocnekT.

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, BoAM CYETOBOACTBOTO, MoaAbpXa U 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, BKIIHOYUTENHO:

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,
M3MNbMHABALUN  MHBECTULUMOHHUTE HapexXxaaHuss OTHOCHO YNnpaBfieHMeTo 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 MN30op Ha nukBMOaTop/M MpU HacTbMNBaHE Ha OCHOBaHME 3a NpekpaTsiBaHe 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
ynpaensgBa owe 4yetmpu gorosopHu doHga: Od ,Ekcnat Akumm Passusawwm ce Masapu®,
0 ExkcnaTt Akumm Passutu Masapu®, 0P ,Ekcnat mobanHn O6nurauun® n 0o ,Ekcnar
MpupogHn Pecypcun®; eanHagecet 6opcoBo ThbpryBaHu coHaa: “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”, “Expat Greece ASE UCITS ETF” n “Borg Al Ultra UCITS
ETF”; kakto 1 ABa HaumoHanHu 6opcoBo ThpryBaHu doHaa: “Expat Bulgaria Short SOFIX”
n ,Excnart Nong“.
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[JaHHM 33 4YreHoBeTe Ha VyhnpaBUTENHUTE W KOHTPONHWUTE opraHu Ha ,Ekcnat Acet
MennopxkmbHT EAL (M3m. ¢ Pew. Ha C Ne 253/30.03.2018 r., (W3m. ¢ Pews. Ha C[0 Ne
291/09.05.2019 r.) (U3m. ¢ Pews. Ha C Ne 299/16.08.2019 r.) (M3m. ¢ Pews. 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.) (UNam. ¢ Pewt. Ha C0 Ne 346/08.02.2021 r.) (M3m. C Pew. Ha C1 Ne
381/16.09.2021 r.) (M3m. c Pews. Ha C0 Ne 388/24.01.2023 r.)

»EkcnaT AceT MeHnmxkmbHT EAL] € BnucaHo B TbproBCkust permcTbp nNpes3 Mecew, HoemMBpu
2007 r. [OpyxecTBOTO UMa efHoOCTeneHHa cuctema Ha ynpaeneHne — CbBeT Ha
OVPEKTopUTE, CbCTOSILL, Ce OT NeT Pusnveckn nuua:

Hukonai Bacunes Bacunes — MI3anbnHUTENEH ANPEKTOP;

Hanunen MNeHoB [oH4yeB — 3MbnHUTENEH OANPEKTOP;

Hukona CumeoHoB AHkoB — Npenceparen Ha CbBeTa Ha OUPEKTOPUTE;

KoHctaHTnHa dumuTpoea lNMeprenosa-Okonuiicka — YUneH Ha CbBeTa Ha ANpPEKTopUTE.

Mmopusa MapTuHoBa Hukonosa — YneH Ha CbBeTa Ha AnpekTopuTe.

Kbm gataTta Ha HacTodAwms NpocnekT yneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE HAMAT ApYrn
OENHOCTU M3BBbH APY)KECTBOTO, KOMTO Aa ca 3HadMMmu 3a genHoctta Ha Y[ ,Ekcnat AceTt
MeHnopxkmbHT EALL.

3anucaH 1 BHeceH kanutan (U3m. c Pew. Ha C Ne 292/17.05.2019r.)

OcHoBHuAT kanutan Ha ,EkcnaTt AceT MeHngxmbHT EALl e B pasmep Ha 640 000 nesa,
pa3npegeneH B 640 6post 6e3HanM4YHu akumMm, ¢ HomrMHanHa ctomHoct oT 1 000 neBa Bcska.
LlenuaT kanutan e 3anMcaH n BHECEH OT eQHONMYHKUSA cobeTBeHuk ,Ekcnat Kanutan® AL

I.2. OanoBe Ha “Expat Poland WIG20 UCITS ETF”

Gopca 3a mbpeaosus Ha dsoeeme: bbnrapcka doHgoea 6opca — Codoumsa AL
EnekmpoHHa cmpaHuua: www.bse-sofia.bg

Gopca 3a mbpeosus Ha danoeeme: Frankfurter Wertpapierbdrse
EnekmpoHHa cmpaHuua: www.boerse-frankfurt.de

(U3m. ¢ Pew. Ha C1 Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C1 Ne 253/30.03.2018 r.)

PerncTtpauusa 3a Tbprosums Ha doHgosa 6opca

B cpok oT 30 gHu crneq gocturaHe Ha MUHMManHWA pasmep Ha aktueute oT 100 000 nB.
YnpaBnaBaLLoTo ApYKeCTBO e nofaje 3asiBrieHue 3a JonyckaHe Ha aanoeete Ha doHaa
00 Tbprosusa Ha bbvnrapcka pongosa 6opca — Codpus (,6Pb — Cocusa“ Al, BPB) n PoHabLT
LLie cnasea u3nckeaHuaTa Ha bbnrapcka ooHgosa 6opca — Cous, CBbp3aHM C TbproBusaTa
Ha panoseTe cu. ®oHALT e gonycHaT Ao TbproBus Ha Frankfurter Wertpapierborse,
®paHkypT Ha ManH, [epmaHua u wWe cnasBa wu3nckBaHuATa Ha Frankfurter
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Wertpapierborse, cBbp3aHM C TbproBuata Ha gsnosete cu. PoHABLT Bb3HaMepsiBa Aa
3anoyHe npouec 3a AOoMyCKkaHe Ha OSroBeTe OO0 TbProBUS Ha OCHOBHUS CErMEHT Ha
INonpoHckaTa cdoHaoBa 6opca, kaTo B 6nmn3ko 6baelle Moxe ga ce Tbpryea v Ha Apyru
6opcu, ako YnpaensiBaLLloTO APY>KECTBO B3EME peLLEHUs 3a TaknBa perncrpaumm.

OvBunaeHTHa nonuTuka

doHOBT HAMA Aa pasgaBa AvBUAOEHTU. [MBMOEHTUTE, U3NnaTteHu OT ASnoBeTe, B KOUTO
doHABT € MHBEeCTUpar, KakTo U KanuTanoBuTe ne4yanbu, peanusnpaHn rnpu TbpProBusi C
asnoseTe BbB PoHAa, we 6baat pemHBEeCTUPaHM.

I.3. AHBECTULIMOHEH KOHCYNTaHT

(N3m. ¢ Pew. Ha C[0 Ne 224/11.12.2017 r.) (N3m. ¢ Pew. Ha C[] Ne 245/28.02.2018 r.) (WN3m.
¢ Pew. Ha C[1 Ne 249/16.03.2018 r.) (M3m. ¢ Pew. Ha C[ Ne 253/30.03.2018 r.) (Uam. c
Pew. Ha C[ Ne 291/09.05.20191.) (U3m. c Peww. Ha C[0 Ne 299/16.08.2019 r.) (M3m. c PeLw.
Ha C[0 Ne 310/23.01.2020 r.) (MUam. ¢ Peww. Ha C[1 Ne 346/08.02.2021 r.)

MHBeCTUUMOHNTE peLLIEHMS NPU YNPaBNEHMETO Ha akTnBMTE Ha “Expat Poland WIG20
UCITS ETF” we 6baaTt B3eMaHu oT:

1. Hukonan BacuneB BacuneB, nuueH3npaH MHBECTULMOHEH KOHCYNTaHT, npuTexasaly
ceptncdmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KOH 3a npmgobuto npaBo 3a
N3BbpLUBAHE Ha AEWHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

ObpaszosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuo, Anonus, Cneumanmsaums no
AaHb4yHa NonuTrKa n UHaAHCK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MEeXOyHapoaHa MKOHOMUKA U (DUHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bbakanaebp nNo 6usHec agMMHUCTPaUusl, UHAHCKU U
MKOHOMMKA

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

LonbnHumerHa Keanugukayus

1999 . CepTtuduumnpaH ouHaHcos aHanuTuk (CFA)

C1p. 9 oT 56



expatcapital

MPOCHEKT HA “EXPAT POLAND WIG20 UCITS ETF”

lNpoghecuoHaneH onum

2010 r. — 4o MOMeHTa .EkcnaT Anda“ A[l, uneH Ha CbBeTa Ha gnpekTopuTe

2009 r. — 0o MomeHTa .Excnat Kanutan“ ALl, npeacrtaButen n N3nbiHUTENEH
ANPEKTOop

2009 r. — 1o MOMeHTa ,Exkcnat Npyn“ EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana

2005 - 2009 . MWHUCTBP Ha Obp)KaBHATa agMUHUCTPALNS U

agMuHUCTpaTMBHaTa pedopmMa

2003 — 2005 . 3amecTHUK MUHUCTBpP-NpeacenaTen u MMHMCTBLP Ha
TpaHcnopTa 1 cbobLUeHNsTa

2001 — 2003 . 3amMecTHUK MUHUCTBpP-NpeacenaTen u MMHMCTBLP Ha
MKOHOMMKaTa

2001 - 2005 . 39-0 1 40-0 HapoaHo cbbpaHne, HapodeH NpeacTaBUTen

2000 — 2001 . LAZARD CAPITAL MARKETS, JlongoH, BennkobputaHnus,

Crapwu BuuenpesnaeHT; Qupektop ,[poyyBaHus 3a
LeHTpanHa n N3touyHa EBpona”

1997 — 2000 r. UBS WARBURG (6usLie Warburg Dillon Read), JloHaoH,
BenukobputaHus, AcounmnpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio Vopk, CALL,
AHanusaTop ,PasBuBaLiy ce eBpONenckn kKanntanosu
nasapu

1996 — 1997 . SBC WARBURG, Tokuo, AnoHnsa, AHanuaaTop no ctpaTterus

Ha ANOHCKUTE CbVIHaHCOBVI nasapu

1993 - 1994 r. COOPERS & LYBRAND, byaanelua, YHrapus, JaHbuyeH
KOHCYNTaHT
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1988 — 1990 .

HapoaHa wkona 3a 3anacHu ocuuepu ,Xpucto botes®, rp.
lneseH

2. laHuen lNeHos [JoH4YeB, nNULEH3NpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexasall,
ceptndmkat Ne 266-1K/28.01.2008 r., nsgageH ot KOH 3a npngobumTto npaeo 3a
N3BbpLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYMNTAHT.

O6bpaszosaHue
1999 — 2003 .

bakanaBbp No PUHaAHCK, YHMBEPCUTET 3@ HALMOHASHO U
CBETOBHO CTOMNAHCTBO

HonbnHntenHa ksanudukaums

2013r.

lNpogbecuoHaneH onum

KOnn 2019 r. — go
MOMEHTa

KOHm 2019 r. — oo
MOMEHTAa

®eB. 2018 1. — toHn 2019
r.

®eB. 2012 — ¢pes. 2018 .

KOnu 2007 — cpes. 2008 r.

Man 2006 — toHun. 2007 T.

Ceptudmumnpan puHaHcoB aHanuTuk (CFA)

+Ekcnat AceT MeHnmxmbHT EALl, yneH Ha CbBeTa Ha
AVpeKTopuTe

,Excnat AceT MennmkmbHT EAl, MaBeH MHBECTULIMOHEH
ANpeKTop

.Kapon Kanntan MennopxkmbHT EALl, PbkoBOanTen cekrop
MHBECTULMOHHKN cTpaTermm

»EH EH Bbnrapua“ EAL, Ctapwmn nopTonno MeEHNSXbP

~»EH EH Benrapua“ EALL, MNMopTdhonno meHnaxsp

»YHUKpeant nuaunnr ALl, Crapwum domHaHcoB aHanmM3aTop

U3ebpweaHa u3sbH [lpyxecmeomo OelHocm, KOSMO € om 3HayeHue C oered
deliHocmma Ha [pyxecmeomo

OcBeH NOCOYeHUTE NO-TOpe 3aeMaHn ANMbXHOCTU KbM Aatata Ha Hactoswus MpocnekT,
Hanunen [JoH4yeB He n3BbpLUBa Apyra 4eVHOCT n3BbH ,EkcnaTt AceT MeHnaxmbHT® EAL
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3. xynusa Cawesa KauapoBa, nNuueH3npaH WMHBECTULMOHEH KOHCYNTaHT, NpuTexaBaly,
ceptucpmkat Ne 491-MK/03.10.2019 r., nsgageH ot KPH 3a npupgobuto npasBo 3a
N3BbpLUBaAHE Ha AEWHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

ObpasoeaHue

2016 — 2018r. YHuBepcutetr Durham University, AHrnusa, Maructbpcka
cteneH: PuHaHcu

2012 — 2016, YHuBepcuteT Sheffield University, bakanaBbpcka cTenen:

CueToBOACTBO U ®dMHAHCHK

LonwrHumernHa Keanugukayusi

2019r. Ceptudukat 3a npmgobuto nNpaBo 3a M3BbPLUBAHE Ha
AenHOCT KaTto WHBeCTUUMOHeH KOHcynTaHT Ne 491-
MK/03.10.2019

2019, CFA Level I

lNpogbecuoHaneH onum
2019 r. —cera »=Exkcnat AceT MeHnoxmbHT EALl, PHaHCOB aHanmn3aTop

I.4. Oeno3uTtap

[HaHHun 3a [leno3uTtaps

HaumeHosaHue: ,fHOpobaHk bvnrapmna“ ALl
Cedanuwe u adpec Ha yrnpasseHue: rp. Codms, yn. ,OkonoBpbCcTeH NbT* Ne 260
TenegoH (gpakc): +359 2 816 6215; cpakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
,HOpobaHk bvnrapus“ ALl e BnucaHa B CI'C
LHama Ha peaucmpauusi: no dpupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.
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JInueHsna Ne b-05/1991 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoBen Ne Pl 22-2252/16.11.2009 .
usebpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbe
3anoseq Ne P[] 22-2201/ 12.10.2012 .

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

CoLuecTBEHM YCNOBUS Ha goroeopa ¢ [lenosutaps

CbrnacHo CKnYeHnsa 4OroBop Mexay YnpaBnsiBalloTo APY>KECTBO, AEMCTBALLO 3a CMeTKa
Ha PoHAa, OT efHa CcTpaHa, u [lenosuTaps, oT gpyra ctpaHa, [leno3antapaT we okassa Ha
“Expat Poland WIG20 UCITS ETF’ cnegHuTe OCHOBHM YCNnyru: (a) CbXpaHeHMe Ha NapuyHn
cpeactea Ha ®oHAa; (6) M3BbpLUBAHE HA BCUYKM MMalaHUs OT MMETO M 3a CMeTKa Ha
doHAa; (B) BoAeHe Ha Be3HanMyHn LEeHHU KHUXKA, npuTexaBaHn oT PoHaa no nogcmeTka
Ha/B peructbpa Ha [enosutapsa B ,LleHtpaneH pgenosutap® AL, BHB wnmn B gpyra
WHCTUTYUMS; (I) CbXpaHEHME Ha Hanu4HW LEHHN KHka Ha PoHaa; (o) cbxpaHeHue Ha
bnHaHCOBU NHCTPYMEHTM Ha PoHAa, TbPryBaHu B YyXKOMHA (Yy>KOECTPaHHM LLEHHWN KHUXKA);
(e) cbxpaHeHne Ha yaoCTOBEPUTENHU OOKYMEHTM 3a Ge3HanMYHN LIEHHW KHWXa U Apyrn
AOKYMeHTU Ha PoHAa; (K) u3BbpLUBaAHE Ha ApPYrn YCryru, NOCOYEHN B AOroBopa M 3a
KOMTO € 3agbikeH [0eno3utapaT CbrnacHO 3akoHa, WM 3a KOUTO Ce MOCTUrHe
crnopasyMeHue OT CTpaHuTe No 4OroBopa 3a Aeno3uTapHn yCryru.

(M3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) [leno3ntapsT cbxpaHsaBa akTueute Ha PoHpa —
KakTO (PUHAHCOBU WHCTPYMEHTW, Taka W MNapudHM Ccpeactsa — MNpyM ChnasBaHe Ha
n3nckBaHuATa Ha naparpad 3 oT AoNbAHUTENHUTE pa3nopendu U U3NCKBaAHNATA Ha Yn. 92,
an. 2 ot 3MN®U, cnopen kouto [eno3anTapaT He OTroBapsi nNped KpeauTopuTe cu C
(PMHAHCOBUTE MHCTPYMEHTU U NapUYHN CPEACTBA, KOUTO AbPXN OT MMETO U 3a CMETKa Ha
doHpa. [leno3ntapaTt npu HUKaKBM 06CTOATENCTBA HE MOXe Aa brnokupa aktmeu Ha PoHaa
MO WCKaHWS, Haco4yeHu cpelly YnpaeBnsBalOTO LPYXKECTBO, HEe3aBUCMMO Janu Tesu
NCKaHUS ca OT TpeTa CTpaHa, BKMOYMTENHO OT cbAebHU M3nbnHuTENu, ot HauuoHanHa
areHuMs 3a npuxoamTe WM OT BCHAKAKBU ApYyrn ObpXaBHW opraHu. [enos3ntapar
CbXpaHsiBa, 3anvcBa u oT4YnTa akTmeuTe Ha PoHaa — KaKTO PUHAHCOBU MHCTPYMEHTU, Taka
N napu4Hn cpencrea — 3agbanaHcoBo, 6e3 ga rv BKIloYBa B CHETOBOAHMS cv OanaHc.

[lenosuntapsit cbxpaHsiBa U 0T4YMTa akTUBUTE Ha PoHAA — KaKTO (PMHAHCOBU UHCTPYMEHTMH,
Taka 1 Napu4HM cpeacTea — OTAENHO OT CBOUTE aKTUBU, OT aKTMBMTE Ha YNpaBnsBalloTo
APYXXECTBO M OT aKTUBUTE Ha APYrv CBOWU KITMEHTU MO AOrOBOPU 3a AEN03UTapHU YCIyru.

[denosuTtapaTt ocbliectBsiBa 00L, KOHTPON BbpXYy nsgaBaHeTo (npogaxbaTa), obpaTHOTO
n3kynyeaHe u obescunBaHeTo Ha panosete Ha PoHaa, kakTo u cbbupaHeTo U
N3non3BaHeTo Ha npmxoguTte Ha doHaa fa 6bae B CbOTBETCTBUE ChC 3aKOHA U HErOBUTE
MpaBuna, KakTo 1 Aa cregu Aanv Bb3HarpaxaeHneTo Ha YNpasnsBawoTo OPYKECTBO €
N34nCIIeHO N NNaTeHo B CbOTBETCTBUE CbC 3aKkoHa U NpaBunaTa Ha ®oHaa. [deno3ntapar
rapaHTupa, 4Ye CTOMHOCTTa Ha ASANOBETE HAa KOMEKTMBHAaTa MHBECTMLMOHHA CXema ce
n3umcnsiea oT YnpasnsiBaloOTO OPYKECTBO B CbOTBETCTBUE CbC 3akOHa W lMpaBunaTta 3a
oLeHKa Ha nopTdenna n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT U Ha MHAWKaTUBHATa HeTHa
CTOMHOCT Ha aKTMBMWTE Ha ynpasrsiBaHaTa KONEKTMBHA MHBECTULMOHHA CXema.

“Expat Poland WIG20 UCITS ETF” 3annawa Ha [leno3uTtaps 3a 4erHoCcTTa My Nno 4orosopa
Bb3HarpaxgeHve B pasmMep, onpenenieH B NpUNoXeHne KbM OOroBOpa, KakTo U TakCh U
KOMWCUOHM 3a TpaHcdepu Ha ganose v obnvrauun, U Apyrn BMOOBE YCIYrM CbrNacHO
Tapuda, npeacTaBnsaBalla 4acT OT Aorosopa.
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[orosopbT ¢ [leno3uTtaps € CKMNYeH 3a CPoK OT edHa roamHa, KaTo BfvM3a B cuna u uma
OencTeme camo crnef noslyyaBaHe Ha HagnexHo ogobpexne ot KOH no pega Ha un. 18 ot
3OKNCOMNKWN. Ako oo 90 (oesetoeceT) KaneHgapHW AHW Mpean M3TuyaHe Ha Cpoka Ha
OelCcTBMe Ha QoroBopa HUTO efHa OT CTpPaHUTE HEe U3SABU MUCMEHO XXefaHue 3a HeroBoTo
npekpaTsiBaHe uUnm NpomMsiHa, TON ce cYMTa aBTOMATUYHO NPOABIDKEH 3a CbLUNA CPOK U MpK
CbLUMTE YCrOBMS.

HoroeopbT ¢ [leno3utaps Moxe fa 6bae npekpaTteH Npu crieqHUTe yCrnoBus:

1. Mo B3auMHO cbrnacue Ha CTpaHuTe, n3pa3eHo B NMCMEH BUA;

2. EQHOCTpaHHO OT BCsika OT CTpaHuTe, C TPUMECEYHO NUCMEHO NPEeLN3BECTUE;
3. Mpu npekpaTaBaHe Ha PoHAa;
4

. Mpwn npekpaTaBaHe, OTHEMaAHE Ha nuLeH3a unm obsiBABaHe B HECHLCTOATENHOCT Ha
YnpaensiBaloTo APYKECTBO — Npu ycroBusaTa Ha un. 26, an. 3 ot 3AKNCAONKU (T.e.
cneq kato [Jeno3utapaTt no U3KMYeHne e U3BbpLUBar 3a nepuoa, He No-4babr OT
Tpu MeceLa, ynpaBuTenHu gencTenst oTHocHo doHaa no pega Ha Pasgen | ot rmaea
neta Ha Hapen6a Ne 44, kato 4oroBopbT MOXe Aa Obae npekpaTeH Npu CKNoYBaHe
Ha OOroBOp C APYro ynpasnsBallo APY>KeCTBO No peaa Ha Pasgen | ot rmaea neta
Ha Hapenba Ne 44 wnu cnep npeobpasyBaHeTo Ha doHaa Ypes3 crvBaHe wnu
BNuBaHe);

5. Mpu oTHEMaHe Ha nuueH3a unn obsiBsiBaHe B HECbCTOSATENHOCT Ha [leno3utaps;

6. Npn oTHemaHe oT cTpaHa Ha KOH Ha nsgageHoTo paspelueHue 3a opraHusnpaHe m
ynpasneHne Ha ®oHAa;

7. MNpu n3smeHeHne Ha nuueHsa Ha [enosutaps, kaTo U3KNoYBaHe UK orpaHnYaBaHe
onpefeneHy 4eHoCcTU, He0BXOAMMM 3a U3MbIIHEHNETO Ha Aerno3nTapHUTe YCryru;

8. KoraTo HAKOS1 OT CTpaHWUTE He U3MbIIHM CBOE CbLLECTBEHO 3aQbiHKeHre no Jorosopa
nopagu npuuMHa, 3a KOATO OTroBaps, WM3NpaBHaTa cTpaHa MOXe MUCMEHO Aa
pasBanu OoroBopa, kaTo Oafe Ha Apyrata cTpaHa MUCMEHO MOAXOASL CPOK 3a
U3NbIMHEHNE Ha CbOTBETHOTO 3adbIKEHVe C NpeaynpexaeHue, Ye crneq ustmyadHe
Ha CpOKa Llie CMATa JoroBopa 3a passarneH 3aHanpeq.

HoroBopbT ¢ [enosuTtaps ce CKMA4YBa NpW Crna3BaHe Ha YCTAaHOBEHWTE B 3aKOHA U
MpaBunata Ha ®oHaa n3nckBaHUs 1 orpaHudeHus. [loroBopbT ¢ [leno3uTapsi He Moxe aa
npotmBopeyn Ha lpaBunata u Ha HopmaTMBHaTa ypenba. Npu HeCLOTBETCTBUE MEXAY
HopMaTuBHaTa ypegba u pgoroBopa c [enosutapsi, ce npwnarat pasnopeabute Ha
HopMaTuBHaTa ypeaba.

(M3m. ¢ Pew. Ha C[] Ne 253/30.03.2018 r.) YcnosuaTta Ha gorosopa ¢ [lenosutaps He morat
4a 6baaT NPOMEHsAHN eaHOCTpaHHO OT [enosutapsa unn YnpaensBalloTo APYKECTBO U
AOroBOpbT He MOXe Aa pedepupa KbM BbTPELWHW AOKYMEHTU Ha [enosutaps wnu
YnpaBnaBaLLloTo ApYXEeCTBO, KaTo NpaBuiHULKN, Tapudu, oM ycnosust N gpyrn, KOUTo
Morat gda OboaT npOMEHsIHM edHoCTpaHHO OoT [enosutaps wnu YnpaensasawioTo
ApYy>XecTBo. Bcsika npoMsiHa Ha 4oroBopa ce NpaBu 3agbiMKUTENHO B NMCMeHa bopma u ce
nognucea u oT ABeTe cTpaHW. B cnyyan Ha npekpaTsBaHe Ha gorosopa, [denosutapsar
NPexBbp/IS CbXpaHsiBAaHUTE OT HEro aktmem Ha PoHOa, KaKTo M BCUYKM HEOBXOoaAnMM
OOKYMEHTM, Ha MOCOYEH OT YNpaBnABaLLOTO APY>KeCTBO U ogobpeH oT KPH HoB aenosuTap.
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I.5. MapkeTMenKbpu

(N3m. c Pewr. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha CI0 Ne 219/24.11.2017 r., u3am. c

Pew. Ha C[1 Ne 339/12.10.2020 r.)

[HaHHn 3a MapkeTMenkbpuTte

MapkeTmenkbpn Ha ®oHga ca:

HaumeHosaHue:

,beH4Mapk ®uHaHc" ALl

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 cmpaHuua:

www.benchmark.bg

Lama Ha y4pedsieaHe:

18.12.2003 r.

Homep u dama Ha pa3peweHuemo Ha KOH
3a usebpluigaHe Ha deliHocm kamo Ur1:

PeweHune Ne 179-111/09.03.2004 r. Ha K®H

PeaucmpauuoHeH Homep 8 KOH.:

Ne PI-03-0212

HaumeHosaHue:

Lang & Schwarz Aktiengesellschaft

Celdanuwe u adpec Ha yrnpasrneHue:

Breite Strasse 34
40213 Duesseldorf

EnekmporHa cmpaHuuya:

www.ls-d.de

ChbLUEeCTBEHU YCITOBUS Ha AOroBopa C MapkeTMeNKbpuTe

CbrnacHo CKnoYeHns AOroBop Mexay YnpasnsBalloTo APY>KEeCTBO, AEMCTBALLO 3a CMeTKa
Ha doHAa, OT edHa cTpaHa, n MapkeTmenkbpa, OT Apyra ctpaHa, MapkeTMenkbpbT LWe
okasBa Ha “Expat Poland WIG20 UCITS ETF” crniegH1UTe OCHOBHU YCIyri:

o [la ocurypsiBa NOCTOSAHHM KOTUPOBKM ,KynyBa“ u ,Apoaasa“ 3a bopcoBo ThbpryBaHus
dOoHAO M MO TO3M Ha4yMH Aa rapaHTmpa, Yye 6opcoBaTa CTOMHOCT Ha OAnoBeTe Ha
doHOa He ce pasnuyaBa 3HAYUTENHO OT CTOMHOCTTa UM, onpefeneHa Ha 6asa
HeTHa CTOMHOCT Ha aKTUBWUTE; BCSKa OT KOTUPOBKMTE ,KynyBa“ u ,npogaBa“ e ¢

MUHMManeH pasmep ot 2 500 nB.;

o [la BbBeXJa HOBa KOTMPOBKA ,KyrnyBa“ unu ,npogasa“ B paMKUTe Ha 2 MUHYTU OT
OTTErnsiHETO, CbOTBETHO OT U3MbI/IHEHNETO Ha NPEeAX04HO BbBeAeHaTa KOTMPOBKA;

e [la nogaobpxa KOTUMPOBKM Kynysa“ un ,npogasa“ B MakcumaneH cnped 5% ot
nocnegHata obsiBeHa HeTHa CTOMHOCT Ha akTUBUTE NPW OTKPUBALLMS ayKLUUOH, OT
WHOWKaTUBHaTa HETHa CTOMHOCT Ha akTMBWUTE MO BpeMe Ha dpa3a Ha HenpekbcHaTta
TbProBus U OT NocnegHarta obsiBeHa NHAWKaTUBHA CTOMHOCT Ha akTUBUTE, Taka ye
KOTMPOBKUTE Aa OTroBapsT KyMynaTUBHO Ha CNeaHUTe Kputepuu:
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(Ask—Bid) |Ask—NAV|
Mo P < 5oy, 2
NAV 5%, NAV

|Bid—NAV|

< 0
< 5%, NAV

< 5%;

KbaeTo: Ask = kOTMpOBKa ,Npogasa“, Bid = kotupoBka ,kynyea“ n NAV = nocnegHa
06sBEHa HETHA CTOMHOCT Ha aKTUBUTE, BKIMOYUTENHO MHOMKATUBHA;

o [la 3anucBa HoBM adnoBe Ha PoHOa Ha MbpBUYEH Nasap, cnasBarku 3aKOHOBUTE
N3NCKBaHWNA 3a 3anucBaHe Ha OANoBe Ha MbpBUYEH Nasap Ha GOpPCOBO ThbpryeBaH
OHO C AMpeKTHa pennukaumss 1M crnas3Baviku OOMbAHUTENHUTE W3UCKBAHWUSA U
yCrnoBus Npu 3anuceBaHe Ha gsnoBe Ha doHAa Ha NbpBUMYEH Nasap, OnNMcaHu B
HacToswuma lNpocnekT B rmaBa YcnoBus M pen 3a usfasBaHe M npopjaxba Ha
AAnoBe Ha NbpBUYEH Nnasap, OCBEH ako He e JoroBopeHo Apyro B [loroBopa C
MapkeTmenkbpa 1 cbrnpoBoXaalumTte ro NpunoxeHus;

e [la npogaesa asnoBe Ha doHAa Ha MbpPBUYEH Masap, cnasBaMku 3aKOHOBUTE
N3ncKBaHWs 3a npogaxba n obpaTHO N3KynyBaHe Ha ASNOBe Ha MbPBUYEH Nasap Ha
6opcoBO TbpryBaH (POHA C AMPEKTHa pennukaums U cnasBamku AONbAHUTENHUTE
N3NCKBaHWS 1 yCcrnoBus Npu npogaxba n obpaTtHo u3kynyBaHe Ha asinose Ha PoHaa
Ha NbpBUYEH Nasap, onucaHn B HacTosawms MNpocnekT B rnasa YcnoBuA u pea 3a
uspaBaHe M npopaxba Ha [AnoBe Ha MbpPBUYEH nasap, OCBEH ako He e
porosopeHo apyro B [oroBopa ¢ MapkeTMenkbpa W CbOpoBOXOaALLUTE O
MpunoxeHus;

¢ [lpu cnnpaHe Ha 06paHOTO M3KynyBaHe W/Mnn cnupaHe Ha u3gaBaHeTo Ha AsinoBe
Ha ®oHaa, 3agbrkeHuaTa Ha MapkeTMenkbpa 3a nogaobpXaHe Ha KOTUPOBKM
LKynyea“ w/vnu ,npogaesa“ Ha perynvpaH nasap oTnagat 4O MOMEHTa Ha
Bb3CTaHOBSABaHe Ha Te3n npouenypw.

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

YnpaBnaBaLloTo ApyKeCTBO € AMbXHO Aa rnpeacTtasn Ha KomucusTa 3a (pyHaHCcoB Haa3op
1 Ha oOLLecTBeHOCTTa cneaHnuTe oT4eTu 3a aenHocTtta Ha PoHpa:

1. NogmweH ot4yeT B cpok 90 AHKM OT 3aBbLPLUBAHETO HA (PUHAHCOBATA rOANHA;

2. Wectmece4eH oT4yeT, ob6xBaLlall MbpBUTE LLECT Mecela Ha (oMHaHCoBaTa roanHa,
B cpok 30 OHM OT Kpas Ha OTYETHUSA nepuoa.

0o 31 mapT exerogHo CbBeTbT Ha OMPEKTOPUTE Ha YNPaBnsBaLLOTO APYXECTBO ChCTaBs
3a n3teknara kaneHgapHa rogMHa dovHaHCOB OTYET W AoKNaa 3a AenHoctTta Ha PoHaa n ro
npeacTaBa 3a npoBepka Ha uM30paHus OT YNpaBnsaBallOTO OPYXECTBO perncrpupat
oauTtop. “Expat Poland WIG20 UCITS ETF” He pa3snpefgens nocturHarara nedanba kato
O0X04 Mexay npuTexaTenute Ha AsnoBe. YNpaBnsBalOTO APYKECTBO peuHBecTupa
neyan6aTta Ha ®oHaa, B pe3ynTaT Ha KOeTO HapacTBa HETHATa CTOMHOCT Ha akTUBUTE Ha
doHaa, B MHTepeC Ha npuTtexartenute Ha aanose ot poHaa.

YnpaenaBaLloTo gpyxectso Ha doHaa € AnbxHO ga npegctasm B Komucmsita go 10-to
YMCNO Ha Meceua, cnefBall OTYETHUSA, MecedeH BGanaHc n uHdopmaums 3a obema u
CTPYKTypaTa Ha MHBECTULMMTE B NOPTerna no EMUTEHTU U BUAOBE LEHHW KHWXA U ApYTrn
bUHAHCOBU MHCTPYMEHTW.
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I.7. Ogutopmn

(M3m. c Pew. Ha C[ Ne 235/19.01.2018 r., nam. ¢ Peww. Ha C[] Ne 258/16.04.2018 r., Nam. c
Pew. Ha C[0 Ne 291/09.05.2019 r.) 3a oguntop, oTroBapsLy, 3a NpoBepKkaTa 1 3aBepkaTa Ha
cyeToBogHaTa UHopmaumsa 3a 2019 r., YnpaenaBawoTo APYXECTBO € n3bparno , bpHCT 1
Aur Ogut” O0L, rp. Codusa, ENK 130972874, npeactaenaBaHo oT Hukonan MbpHeB, €
pernctpaumoHeH Homep 612/2004 r.

|.8. BLHLUHM KOHCYNTaHTH

(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) OcBeH WHBECTUTULOHHU MOCPEaHMLMN,
MapkeTMenkbpu, genosutapu, 6opcn 1 6aHkn, PoHOALT MOXE Oa M3MOM3Ba U BbHLLHK
KOHCYNTaHTK OT BPEME Ha BpeMe BbB Bpb3ka C obuyanHaTa cu 4ENHOCT, BKITHOYUTENHO 3a
MapKeTUHIOBM YCNyrM W peknama, Hpuau4eckn YCryru, KOHCYNTaHTCKM YCnyru no
perncTpaumss U nuueH3MpaHe Ha HOBM Masapu M HOBWM Gopcu, ycnyrm 3a BpPb3KU C
WHBECTUTOPUTE, YCNyrn 3a Auctpubyums Ha Jganosete Ha oHaa, ycnyrn 3a
crneunanuanpaHa uHOpMauMoHHa noaapbXkka, aboHameTHW ycnyrM 3a AOoCTbN A0
crneunanuanpaHm MHPOPMAaLUMOHHM MacuMBU U CUCTEMW, KYPUEPCKU YCnyrn u Opyru
€0HOKPaTHMW WM  NEepuoOaMYHN  YCryrn, CBbP3aHM AOUPEKTHO C [erHOCTTa  My.
YnpaBnsiBaloTo APYKECTBO CKMNOYBa AOroBOpUTE C AOCTAaBYMLUMTE Ha BbHLUHM YyCryru oT
nmMeTo 1 3a cmeTka Ha ®oHaa, KaTo yBeaoMsiBa 3a ToBa [Jeno3uTtaps. [Jeno3utapat Moxe
Aa Bb3pasu Cpelly pasxoan, HanpaBeHM OT YNpaBnsiBallOTO APYXECTBO 3a CMeTKa Ha
doHAa, KaTo OTKaXKe Aa NOTBbPAM BKIOYBAHETO MM B Kankynauusata Ha HeTHaTa CTOMHOCT
Ha akTuBUTe Ha PoHAa.

1.9. OTroBopHM 3a nsrotBsaHeTo Ha lNpocnekTa

(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) OTroBopHU 3a n3rotesiHeTo Ha lpocnekTa ca:

1. Ounana TogopoBa — 3a chmHaHcoBaTa 4acT U
2. xynua KauapoBa — 3a MKOHOMUYECKaTa 4acT.

CopenocoyeHnTe nNuua, ¢ NoAnucuTe cu, NONMOXeHN B kpasi Ha MpocnekTa, Aeknapupart, Ye
creq nonaraHe Ha Heobxogumara rpka uU OOKONKOTO MM € M3BECTHO, MHdpopmauusTa,
npeacraBeHa B lNpocnekTa, He e HeBApHA, NoABexaallla Uy HenbIHa.
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[.10. OonbnHuTenHa uHdopmauma 3a MHBecTuTopute BbB PenepanHa penyobnuvka
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 pga npegocTtaBs onpedeneHn ycnyrm BbB Bpb3ka ¢ ui. 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 nopTdenna 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 ga 6baat HamepeHn n 6e3nnaTHO Nony4YeHn 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
pasrnonioXXeHne npwu repmMaHckMs MHAOPMAaLUMOHEH areHT K ce nybnukyBa Ha
cnegHusa cant: www.expat.bg.

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

3. WHBectutopn ot denepanHa penybnuka NepmaHus 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.nog. BegHbx npueta oT agmMuHucTpaumsita Ha PoHAa,
nopbykata He Moxe Oa ObAe OTMEeHeHa. YnpaBnsBaloTO APYXKEeCTBO Lie
WHCTPYKTMpa KNMeHTa 3a nocneapawimute CTbhku. [opbykata ce uanbriHsBa no
HeTHaTa CTOMHOCT Ha OAn, M34MCneHa 3a fataTa Ha nogaBaHe Ha nopbykaTta, ako
e nogageHa go 15:00 4. mectHo Bpeme (CET +1:00). CeTbnMeHTHT 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 akTueu. YcnosusaTta, npu
KOUTO Cce OCbluecTBsBa 3annceaHe n obpaTHO u3KynyBaHe, ca nogpobHO onucaHu
B cekumudaTta ot NpocnekTa, o3arnaseHa ,YCNoBus U pen 3a nsgasaHe v npogaxota
Ha OanoBe Ha MbpBMYEH Nasap®, 3anoysatla oT CTp. 39 Ha TO3W JOKYMEHT.

4. WHdopmauus 3a HeTHaTa CTOMHOCT Ha aKTUBUTE HA eauH Asn oT oHAa, LeHa 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 canTa 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 oHOa UM HeroeaTa NMKBUgaUmMS;

e [lpomenn B [lpaBunata Ha doHga, KOUTO He CbLOTBETCTBAT Ha
CbLUECTBYBALLMTE WHBECTULMOHHM  MNPUHUMNK, 3acaraT NpaBaTa Ha
WHBECTUTOPU UK Ce OTHACAT 4O Bb3HArpaK4eHMeTO MM Bb3CTaHOBSBAHETO
Ha pa3xoau, KouTo morat fa 6baaT NnoeTn oT akTnBMTe Ha PoHAa;

o CnueaHeTo Ha doHAa M, KbOETO € NPUNOXMMO, NpeBpbLiaHeTo Ha PoHaa B
3axpaHBalLLa KOfekTuBHa cxema.

e OoHAOBLT Bb3HaAMepsBa Aa U3NbITHABA M3UCKBAHMATA, KBanudmumpallm ro kato
¢oHA — Npo3payeH No OTHOLLEHME Ha AaHBbYHOTO obnaraHe, 3a ga NO3BONM Ha
npuTexaTtenuTe Ha AsnOBe Aa Cce Bb3MNOon3BaT OT AaHbuyHUTE obnekyeHus
crnopej HeMCKOTO AaHbuYHO 3akoHoaaTencTBo (German Investment Tax Act), HoO
HEe noemMa HuKakBa OTFOBOPHOCT B Tas3n Bpb3ka. [peTUpaHeTo Ha BCEKU
npuTexaTten Ha OAnoBe 3a AaHbYHW Lenu kaTo Uano 3aBUCKM OT HEroBoTO
WHOMBMAYANHO CbCTOSHME W MOXE [Aa ce npoMeHu BObAelle. 3aToBa
CbBETBaAME NPUTEXATENUTE Ha AANOBE U NOTEHUMANHUTE MHBECTUTOPU BLB
doHaa Aa NOTbPCAT HE3AaBUCUMO AaHbYHa KOHCYNTaums, npean Aa uHeectupar
BbB PoHAaa.

I.MAHBECTULUNOHHA UHOOPMALINA
I.L1. AHBECTULMOHHU LEeNU U UHBECTULMOHHA NnonnuTuka. 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 OATTIM MHBECTULUWOHHUTE LIETIN, CTPATEIUA U 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 npencraBsaHeTo Ha wmHaekca WIG20
(,PedepeHTen nHagekc”, ,MHgekca®), kato ce npuabpxa KbM MeToAa Ha MbAHO 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
WHBECTUTOPU Ha ApebHo (retail investors) Ha BTOpMYEH Nasap Ha BcsAka Oopca, Ha KOATO
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aanoeeTe Ha hoHAa ca JonycHaT 3a TbProBusi, Ha TeputopuaTa Ha EBponencknst cbios
n/vnn EBponenckata MKOHOMMYECKa OBLHOCT. MIHBECTULMOHHUAT pauuoHan Ha doHaa e
[a npoaocTaBy Ha NHBECTUTOPUTE ekcrno3nuns kbM PedepeHTHUs nHaekc, konto PoHabT
cnefBa, KakTo 3a AbNMOCPOYHO MHBECTUPAHE, Taka U 3a KPaTKOCPOYHN MHBECTULIMOHHMN
uenu.

CmotiHocmma Ha dsinogeme 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 UHeecmuuusl.

PedepeHTeH nugekc

PedepeHTHusaT nHgekc e WIG20, cbCcTaBeH OT akuuMu, OEHOMWHMPAHW U TbpryBaHu B
NONCKM 3NoTU. PedepeHTHUAT MHOEKC € MpeTerfieH Mno nasapHa Kanutanmsauus n e
KopurmpaH 3a HMBOTO Ha CBOOOAHO TbpryBaHWTEe akumu. PedepHTHMAT uHOEeKC cnegu
NpeacTaBAHETO Ha ABaWceTTe Hau-rofieMn U Han-nMKBMAHW akumm Ha BaplasckaTa
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 PedepeHTHUss MHOEeKC, HeroBust CbCTaB, MeTogonoruaTa 3a usbop Ha
CcbCTaBa U TErnoTo Ha n3bpaHuTe KomMnaHum B MIHOekca e 4OCTbMHO B MHTEPHET Ha canta
Ha BapwasckaTta doHgoBa 6opca www.gpw.pl

WIG20 ce kankynupa Ha gHeBHa 6a3a no odmumanHaTta LeHa Ha 3aTBapsiHe Ha 6opcaTa,
Ha KosTo KomnaHunTe oT MHaekca ce TopryBat. WIG20 ce kankynupa v B peanHo Bpeme
BCekn paboTteH geH, B koto WIG20 e nybnukyBaH. LleHaTa Ha 3aTBapsiHe Ha WIG20 e
JOCTbNHa Ha www.gpw.pl.

WupoekcbT WIG20 e cb3naneH v ce nybnukysa oT Bapliasckata ooHgoa 6opca (“WSE”).
HanmeHoBaHMETO 1 rpahnyHOTO M306paKeHne, ONUCAHNETO U HAYUHBT Ha KankynvpaHe
Ha nHOekca ca nHTenektyanHa coberseHocT Ha WSE n ,EkcnaTt AceT MennpxkmbHT EAL
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 (PMHAHCOBU MHCTPYMEHTU, 3a KOUTO MHAEKCHT € BeHUMapK.

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

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

Kbm gatata Ha Hactoswmsa MNpocnekT IHOeKChT nva cnegHuTe XxapakTepucTuku:

lpocgburr.
HanmeHoBaHue WIG20
Kog Pontepc WIG20
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Koa Bnymbbpr WIG20
HavanHa pata 16.04.1994 r.
basucHa ctonHocT 1000

Banyta MNonckn 3notu
Bpon emucun 20

MpomsiHa B 6a3aTta 1 NbTW roguLIHO
lNpomsaHa BbB hpun-groyt 4 MbTW rOgULLHO
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 fnasapHa Kanumarnusayus, KopuaupaHa
3a ¢pul-gprnoam, omnadam npedu chuHarrHOMo Knacupare. Mpu HopmarHu ycriogus, 3a
BKIrOYB8AHEMO U KriacupaHemo Ha OadeHa emucusi 8 cbecmasa Ha WIG20 ce usnornsea
crnedHama ¢hopmyrna:.

R(i) = 0.6 * sT(i) + 0.4 * sC(i)
,kbOeTo
R(i) — To4kM Npu KNacnpaHeTo Ha KOMMNAHUATA ,,i”.

”

sT(i) — Aan Ha KoMnaHus i
nocnegHuTe 12 meceua.

B obwwwumsa n3TbpryeaH obem ot KinacunpaHn akuunm npes

sC(i) — osin Ha koMnaHus ,i” B obLaTa CTOMHOCT Ha NasapHaTa kKanutanusauus, kKopurmpaHa
3a ppun-hnoyT, Ha KracMpaHUTE KOMNaHUN B OEeHSA Ha U3YNCIIEHNETO.

[NTpomsHa Ha PedepeHTHus nHaekc

(M3m. ¢ Pew. Ha C Ne 253/30.03.2018 r.) CbBeTbT Ha ANPEKTOPUTE Ha YNpaBnaBaLLoTo
OPYXECTBO MOXe [a peLun, ako NpeueHun, Yye e B cbrinacue cbC 3akoHa M B MHTEPEC Ha
nputexartenute Ha pgsanose BbB PoHOa Aa 3aMeHn PedepeHTHUs WHOEKC € apyr
pedepeHTeH mHaekc. CwrnacHo 4n. 18 ot 3OKWCAOIMNKW 3amsHaTta ce gonycka cnepg
opobpeHne ot KOH no npeanoxeHne Ha 3amecTHUK-nNpeacenarens. lNputexatennte 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 Hapeabwu. MNpocnekTsT
n [lpaBunata Ha dPoHoa wWe 6O6bAaT akTyanuMaMpaHM B Cly4anm Ha npoMsHa Ha
CblUEeCTBYBaLLNA pedepeHTEH NHOEKC.

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 Hanpaswn CbOTBETHUTE NPOMEHN 1 pebanaHcnpaHmsa Ha MHBECTULMOHHOTO
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»xecTtBO N MHBECTULUMNOHHUTE KOHCYNTAHTU LWe cneaaTt 3a TakmBa USMeHeHUA U 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 ¢ npeacraBsHeTO Ha PedepeHTHus
nHaekc, PoHALT We crnedBa MoAerna Ha MbiHO rn3ndecko pennnknpaHe, KOeTo o3Ha4vaBa,
ye Lle MHBECTUpa OCHOBHO B MakeT OT 6anaHCOBM akTUBW, CbCTOSILLUM CE OT akumm Ha
komnaHuute B PedbepeHTHNA nHgekc. Kato dooHa 3a gupekTHa pennukaums “Expat Poland
WIG20 UCITS ETF” ga He uHBecCcTUpa C TOYHOTO TErfio Ha CbOTBETHaTa KOMMaHus B
PedepeHTHNa nHoekc. 3a ga ce ocurypu npospavyHoCcTTa Ha MeToda, Mo KOUTo ce
pennvkupa npeactaBaAHeTo Ha PedepeHTHUA MHAOEKC, MHBECTUTOPUTE MoraTt da HaMepsiT
aKTyanHa nHdopmaums 3a cbcTaBa Ha noptdonmnoTto 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 eaAMH (POHA 3a AMPEKTHa pennukaums Moxe Aa NOCTUrHE LienuTe Cu,
3aBNCU OT WHBECTULMOHHUTE OrpaHu4deHusi, kouto PoHabT TpsiOBa 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, KakBuUTo ca B PedhepeHTHMS MHAEKC.

CbcTaB M CTpYKTypa Ha noptdenna Ha PoHOa, KaTeropum akimeu, B KOUTO PoOHALT
MHBECTUPAa, UHBECTULIMOHHU OrpaHNYeHus

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

1. Jo 100% oT aktmBuTe Ha oOHAA B akuMM W npaBa Ha ApPYyXecTBa, KOUTO
cbcTaBngaBat PedepeHTHma mHgekc. C uen cna3BaHe Ha 3aKOHOBUTE NMMUTU 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
PedepeHTHUA.

POHOBT MHBECTMPA caMO B akLMK, KOMTO ca YacT oT PedepeHTHua 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
ceganuuie B Penybnuka Bwnrapus nnv B gpyra AbpaBa UneHka, a ako € CbC
cefjanve B TpeTa Abpxaa, Npwu ycrnosue, Ye € oBeKT Ha perynaumu, KOuTo
KomucuaTta no npepnoxeHne Ha 3amMecTHUK-npeacepartens e onpegenuna 3a
€eKBMBaNEeHTHM Ha Te3n CblnacHo NpaBoToO Ha EBponenckusa cbio3 — ao 20% ot
akTneute Ha PoHAaa.

3. (N3m. ¢ Pew. Ha C[ Ne 253/30.03.2018 r.) be3 orpaHuyeHus, obuo o 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 Komucusita no npennoxeHne Ha 3amMecTHUK-NpeAceaaTens, caMo B CrneaHuTe
NN NOAOGHM MU3KNIOYMTENHN CyYaun:

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

e [lpy HUCKa nasapHa NUKBUOHOCT— B Cfy4yal 4Ye € HEBb3MOXHO ga ce
pebanaHcupa PoHABLT CNPAMO BCUYKM MO3MLUKN OT PedepeHTHUs MHaekc u
ToBa OV JOBENO [0 ABWXEHME B LeHUTE Ha oTaenHuTe nosvumn ot Hag 10%,
KOeTo He e 0oOycrnoBeHO OT NpoMsiHa BbB yHOAMeHTa Ha KOHKPeTHUTe
KOMMNaHuu;

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

e OOHALT MOXE Oa MHBECTUpa BPEMEHHO CBOOOOHUTE napudHM cpeactsa B
LIEHHU KHWXKa NO Tasu NoATOYKa, ako YNpaBnsaBalloTo APYKECTBO NpeLeHn, ve
HSKOM OT n3bpoeHnTe No-rope pucKoBe € Hanuue, HO € 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 OTHOLLEHME HA MHBECTULMUTE Ha
doHaa cbrnacHo 3akoHa u MNpasunata Ha PoHAa.

1. “Expat Poland WIG20 UCITS ETF” uenv ga Bb3npousBeae cbCTaBa Ha MHAEKca
WIG20, 3a KOoMTO ca B cuna crieiHuTe yCcroBus:

e CbCTaBbT Ha MHAEKCA € A0CTaTb4yHO AnBepcudmLnpaH;

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

e [ly6nukyBaH e No NoaxXo4sLL HA4YMH.
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KaTo dhoHf 3a nacuBHO crieaBaHe Ha WHOEKC, OTroBapsll Ha ropHuTe ycriosusi, “Expat
Poland WIG20 UCITS ETF” Hama gpyrv orpaHudeHunsi, ocBeH Toea 3a 4o 20% B akuuu Ha
€OWH EMUTEHT, YacT oT PedepeHTHUS MHAEKC, cbrnacHo Yn. 46, an. 1 ot SAKNCOMKW.

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 NoaabpKa MUHMMANHO HABO HA NapUYHK CPeaCcTBa U
€KBMBaNeHTH, KOeTo orpaHuyaBa TErnoTo Ha akuuu, KoUTo Aa pennukmpat PedepeHTHUs
NHOEKC.

2. YnpaBngaBalLloTO OPYKEeCTBO He MoXe da umHBecTupa nose4ve oT 20 Ha cTO OT
akTneBuTe Ha PoHAa BbB BrOrose B egHa OaHka;

3. Puckoata ekcnosuumsa Ha PoHOa KbM HacpelwlHata CcTpaHa no caenka,
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 SOKNCAIMKW, a B ocTaHanute criyd4am — 5 Ha CTO OT akTMBUTE.

4. ObwaTta CTOMHOCT Ha UHBECTULMUTE MO T. 2 U T. 3 B LLEHHU KHKA 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. YnpaBnsBalwloTo APYXEeCTBO MOXe Aa mHBectTupa Ao 30 Ha CTO OT akTMBUTE Ha
doHOa B LUEHHU KHWXKA U MHCTPYMEHTW Ha NapuyHUs nasap, u3gageHu oT eduH
eMUTEHT, aKo Te ca M3AadeHU UMW rapaHTUpaHy OT Abp)Kasa YNeHka, OT TeXHM
MECTHW OpraHu, OT TpeTa AbpkaBa unu oT nNybrnmyHa MexayHapoaHa opraHv3aums,
B KOSITO YneHyBa NoHe efHa Abp)XaBa YrneHka;

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 Oa Nnpuaobrea noeeve OT:
7.1. peceT Ha CTO OT akumnTe 6e3 NpaBo Ha rnac, u3nageHn OT €4HO NULE;

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

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

8. 'opHUTE orpaHnYeHns He ce npunaraT, KoraTo ce ynpaxHsiBaT npaBa Ha 3anncseaHe,
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 € ANMbXHO B 7-OAHEBEeH 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 Mecelia OT U3BbPLUBAHETO
Ha HapyLLeHneTo.

UN3uckeaHusi KbM UeHHUMe KHU)XKa, UHCmpyMeHmume 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

Bb3mMoXHO e PoHOBT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa Unv npofasa LEeHHU KHKa
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 obeanevyeHne (Te3n caernkm Han-obLo ca No3HaTK KaTo AOroBOPM 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
obesneyeHne, B 3aBUCMMOCT OT KOHIOHKTypata W MocTurHatata [JOroBOPEHOCT C
KOHKPEeTHUSA KoHTpareHT. CKroYBaHETO Ha Takmea gorosopu 6uxa mornv ga ontummsmpaTt
peHTabunHocTTa 1 NUKBMAHOCTTa Ha PoHAA, KaTO HEroBUTE KOHTPAreHTu e crnefBa Aa
OTroBapAT Ha NpeaBapuUTeSIHO onpeaeneHu oT YNpasnsBawoTo APYKECTBO U3MCKBAHUS 3a
KpeauTocrnocobHOCT.

YnpaBnsiBaLLoTo APYXECTBO LLe criefBa HacokuTe B pasaen X ot Hacokn 0THOCHO 60pcoBO
TbpryBaHute coHgose (ETF) u Bbnpocute 3a MNMKUMML, (ESMA/2014/937). YnpaBnasawoTo
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 uv3nonsBa TEXHUKM U
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 BOOAT OO0 OTKNOHEHWE OT MHBECTUMUMOHHUTE 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 cnopasymMeHusl, YASTO NPOLABbIDKUTENHOCT He
HagBuLaBa Ce4eM [HU, Le ce cumTaT 3a CAENKU, YAUTO YCroBUS NO3BOMNsSBaT M33eMBaHe
Ha aKTMBWUTE OT CTpaHa Ha PoHaa no Bcsko Bpeme. oanwHmaT oTyeT Ha “Expat Poland
WIG20 UCITS ETF” cnegea ga BKMO4YBa CbLUO Taka NnogpoOHOCTM 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.

®doHABT NOCTOAHHO TpsAbBa Oa pasnonara C MUHUMMANHW NUKBUOHW CPEACTBa, 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 3QKNCOINKW, nHCcTpymMeHTM Ha napuyHua nasap no yn. 38, an. 1, 1.
9 ot 30KNCOMKN n kpaTKoCpOYHU B3eMaHnsa — B pasmep He no-marnko 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 NUKBUOHMAT puck Ha PoHaa npu n3BbHPEeaHM nasapHu obecTtosiTencTea. B cpok
ot 30 gHM cnef NpukIoYBaHe Ha NPOBEeAEHUTE CTPec-TecToBe YNpaBnaBaLLoTo 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 M3NOoM3Ba pasnnyHu BUAOBE onepaLnm Ha napuyHna nasap (peno caenku,
3aeMaHe Ha LEHHU KHWKAa) C Len ocurypsiBaHe Ha NUKBUOHOCT NpyU HEOBXOAUMOCT, ako
3a4bIPKEHNETO No O0BpaTHOTO U3KynyBaHe Ha OANOBeTe HaOaXBbpns 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 yBegomu Komucusara, kato Nnocouun NpudnHnTE
3a HapyLUEHNETO 1 NPESSIOKN MEPKUN 3a NPUBEXOAHETO Ha NIMKBMAHOCTTA B CbOTBETCTBUE
C HOpMaTUBHUTE U3UCKBaHMA. POHOBLT NpuBexaa NMKBUMOHOCTTA CU B CbOTBETCTBUE C
HopMaTuBHUTE naucksaHna B 30-AHEBEH CPOK OT YyCTaHOBABaHe Ha HapylueHueTo. 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 4Ype3 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, 2,319 ot 3KNCOIMKW, 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-NpeaceaarTenst U Npy eAHOBPEMEHHOTO Cna3BaHe Ha CregHuTe 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-AbIbr oT 3 MeceLa;

¢ YcrosuaTa Ha JOroBopa 3a 3aeM Aa He ca No-HeGnaronpuAaTHU OT obuyaiHuTe 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 (POHAOBE) 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 YNPaXHSBAT 3HAYUTENHO BIUSIHME BbPXY EMUTEHTA.

[MpoMEHN B MUHBECTULIMOHHA CTpaTernd, NofUTUKa N OrpaHnyeHuns

(M3m. ¢ Pew. Ha CO Ne 253/30.03.2018 r.) lopenocovyeHUTE 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 CbOTBETCTBME C HOPMATUBHUTE NMPOMEHU B
Haln-KpaTK1Us pa3yMeH CPOK.

I.2. Tpewka ot cnegBaHe Ha UHAaekca.

®PoHOBLT € M3NOXEH Ha PUCKOBE 3a BOMATUIHOCT Ha OTKNOHEHMETO Npwu crnedBaHe Ha
PedepeHnTHna nngexc (“tracking error risks”), koeto Moxe fa gosefe 40 ToBa CTOMHOCTTa
W npeacraBaHeTO Ha fAganosete Ha doHoa fa He cnegsaTr 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
npodpun 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 crieaeHe
nokasea MOCTOSAHCTBOTO B pasnukaTta B NpeAcTaBsaHeTo Ha PoHaa u PedepeHTHNA nHaekc.

OyakBaHOTO paBHULLE Ha rogviHaTa rpelwka oT crneaBaHe Ha PedepeHTHus nHaekc npu
HopManHu nasapHu ycnosna e 10%. O4yakBaHOTO paBHULLE € onpeaesieHa Bb3 OCHOBa Ha
ncTopmyeckun Tectose (,0ekTecToBe”), BKIHOYBALLM MCTOPUYECKOTO NpeacTassHe Ha WIG20
N CMMYIMpaHOTO npeactaBsiHe Ha “Expat Poland WIG20 UCITS ETF’ cnpsamo Hero, KaTo
ce uma npeaBva HEBb3MOXHOCTTa Ha PoHga ga pennukmpa WIG20 Ha 100% nopaagwm
3aKOHOBWM OrpaHuMyeHunsl, CBbP3aHU C KOHLEHTpauuMsaTa; OYakBaHW roAuLHM pasxogu 3a
ynpaBsneHne n apyru; cpegHn OYakBaHW OTKIMOHEHUS B KOTUPOBKUTE ,KynyBa-npogaBa“ Ha
akuumuTe oT WIG20. OyakBaHOTO paBHMLLE NpeAcTaBnsBa caMo MpeLEeHKa 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
JoxodHocTTa Ha PedepeHTHUa uHOEKC, npuemManku, Ye nonydyeHute AMBUAEHTU OT
KOMNOHeHTUTe Ha MHaekca (cnea yabpkaHu gaHbum) CbLo ce pemHBecTupart. MNonutukata
Ha PoHOa aa penHBecTMpa NonyyYeHuTe OMBUOEHTU (Cred yobpKaHu AdaHblLuM), MOXe Aa
AoBede [0 rpelwka OT crneaBaHe. 3a cobcTBeHuumTe Ha ganose oT PoHOa e BaxHO
LUANOCTHOTO npefactaBsaHe Ha ®doHAa, TbW KaToO TOBa MNpeacTaBnaABa [OXOAHOCTTa OT
TAXHaTa NHBECTULMA.

1.3. PuckoB npodwmn Ha BTP “Expat Poland WIG20 UCITS ETF”

(N3m. c Pew. Ha C[ Ne 213/27.10.2017 r., n3m. ¢ Pew. Ha C[1 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.)

MoTeHumanHuTe nputexarenu Ha aanose Ha “Expat Poland WIG20 UCITS ETF” cnensa
na 6baaT 3anosHaTuM C puckoseTe, CbNPOBOXAALLUM 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.

BaxHo e ga ce 3Hae, Ye MHBeCTULMATA B AsanosBe Ha PoHAa He e 6AHKOB AEeNO3UT 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 nopaau cbCcTaBa UMM 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
YnpaBnsiBaLLoTo APY>KECTBO NOEMa Ype3 MHBECTUPAHE Ha akTMBUTE Ha PoHOA, UMaNKM 3a
uen pennukmpaHe Ha PedhepeHTHUSA NHAEKC, KOUTO KbM AaTaTta Ha HaCTOSALLUA NPOCNEKT €
WHOEKC OT aKkuuu, TbpryBaHnm Ha Baplwasckata doHgoBa 6opca. B T03M cmuchn,
MHBECTUpPaHETO B Asnose Ha “Expat Poland WIG20 UCITS ETF” e cBbp3aHO ¢ NoemaHe Ha
BUCOK PUCK, Npeasung dakta, ye PedhepeHTHNSA MHOEKC € CbCTaBEH OT aKuuu.

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

Mo oTHoweHne Ha genHoctTa cu, “Expat Poland WIG20 UCITS ETF’ e u3noxeH Ha
pasnnyHn BMAOBE PUCK, OKa3BallM Bb3L4eNCTBUE BbpXy HeroBute pedyntatn. OCHOBHUTE
puUCKOBE, KOUTO MHBECTUTOPUTE LLIE HOCAT NpPU MHBECTMPaHe B AsinoBe 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 LEeHN 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 cCTpaTervsi, T.e. He € aKTMBHO YynpaensiBaH. 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 gedaH3nMBHN NO3ULMK, KOraTo NasapbT Naga unm ce cmsTa
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 noKayBaHe Ha JIUMXBEHUTE paBHULLA. Mo npuHUUN, nokKa4yBaHETO Ha
JINXBEHUTE paBHULLA BInde He6ﬂar0ﬂpI/I$ITHO Ha LUeHNnTe Ha akuuunTte.

BanyTteH puck

PuckbT OT HamansiBaHe Ha CTOMHOCTTA Ha WHBECTUUMATaA B AafeHa LUeHHa KHura wunum
aoeno3nt, JeHOMWUHUpPaHW BbB BaryTa, pasrfiMyHa OoT JieB U eBpo, nopaan M3amMeHeHme Ha
KypCa Ha obmsHa MeXay Ta3uv BanyTta u nesa nUnum eBpo.

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 uUnu nponycHaT Nnonsu OT HaNoXUTENHU Unu
NPUHYAMUTENHN Npodaxbu Ha akTMBM Npu HebnaronpuaTHUM nasapHU ycnoeust (kaTo
HanpyMMep HUCKO TbPCEHEe NpuY HanMYMeTo Ha CBpbXnpeaaraHe).

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 nnmM cymaTa Ha o0paTHUTE U3KynyBaHWS.

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 JONyCKaHe 40 Tbprosusi HAMa Aa ce npoMeHAT. OCBeH ToBa TbproBusATa Ha
aanoeseTe Ha doHgoBa Gopca moxe Aa Obae npeycTaHOBeHa crnopen npaeunarta 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 [AEWCTBALLMTE 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 un perynauum B bbnrapusa nnm EBponenckna cbio3 morat
4a He NO3BONAT UMK YyBCTBUTEITHO Aa OrpaHnyaT Bb3aMoXHocTTa POHOBLT 4a MHBECTMPA B
onpegeneHn NHCTPYMEHTU. Te CbLLO MOXe a Bb3NpenaTcTBaT CKNIYBAHETO HaA JOroBOPH
C onpegeneHn TpeTu cTpaHu. ToBa MOXe ga yBpeau cnocobHoctta Ha PoHpa ga
M3NblHSABA CbOTBETHUTE WMHBECTULMOHHU LUENnU U NOAUTUKKU. M3nbnHEHMeTo Ha TakumBa
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 HOBMTE MNpaBuiia. TakoBa €BEHTYaNHO NPECTPYKTypUpaHe 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 Takaesa npoMsiHa MoOXe fa ce oTpasu
Ha CTOMHOCTTA UM W/VUNKW NNKBUAHOCTTA UM.

KpeauTteH puck

OueHknte Ha penTuHroBm areHuum kato CtavgapTt 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 M3BLHOOPCOBM CAENMKM, 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 e MMHMMU3MpaH npu pabotata Ha doHaa npensug
dakTa, 4e TOW MHBEcCTMpa NpPeauMMHO BbB (ODUHAHCOBM WHCTPYMEHTW, Tbpryemu Ha
perynupaHun nasapu. CeTbNIMEHT PUCKBT € BEPOATHOCTTA Ha AaTaTta Ha CeTbIMEHT PoHALT
Aa He Nony4Yn HacpeLLHN Napu4HM cpeacTasa unn UHaAHCOBU MHCTPYMEHTU OT KOHTPAreHT,
cnep KkaTo e U3NbiHWN 3agbIDKEHUsATa CU Mo AafeHaTa caenka KbM TO3M KOHTpareHT.

PuUck oT KoHUeHTpauus

PuckbT oOT KOHUEHTpauna € Bb3MOXHOCTTAa OT 3ary6a nopagn HenpaswuiiHa
,EI,VIBepCVICbI/IKaLLI/IFI Ha ekCno3nuum KM eMUTEHTU, TPyNn CBbP3aHN EMUTEHTU, EMUTEHTU OT
€dVH N Cbll NKOHOMUYECKN OTpachil U reorpachKa obnacTt, unu Bb3HUKHaI OT efHa n
Cbllia OeMHOCT, KOeTo MoXe Aa NMPUYNHN 3HAYUTESTHU 38Fy6|/|, KaKTO U PUCKBLT, CBbP3aH C
ronemMun Henpekn KpeanTH ekcnosnuun.
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OnepaunoHeH puUck

CBbp3aH € C BBb3MOXHOCTTA [Ja ce peanuavpar 3arybu nopagu rpewwkn wunm
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 YNpaBneHWETO 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
N3IOXXEHMW Ha NO-ToNsIM PUCK OT rpeLUKa Npuv crieqBaHe 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
CblLLIO MOXe aa 6bae 3acerHaTa. Npu npoabmkasawm npobnemun ¢ MHaekca PoHABLT We
npeanpueMe CbOTBETHM AEUCTBUSA, 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 Na3apHU pasBUTUS;
e HOEKCHLT € CNpsiH OT opraHa, KOMTO ro OpraHn3vpa;
e To3u opraH He MOXe Aa onpeaeniu CToMHocTTa Ha MHaekca;

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

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

e KOMMOHeHTU Ha MHaekca ca U3MNoXeHW Ha No-BUCOKWU TPaH3aKLUMOHHW pasxoau unm
MO-BMUCOKW TaKCy 3a CETbIIMEHT, UM crneunduUdHN 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 AeCcTBUSA B pervoHa. beacteusita n aBapumte
ca dhakTopu, YCNoXHsSIBaLLIM BCsSIKa cucTema 3a ynpasneHue Ha puckoBeTe. [Mocneacreusita
ca TpyaHO MpeaBuaMMM, HO OOCTbMBLT A0 MHGOPMAaUMS M MpunaraHeTo Ha cuctema 3a
NporHo3vpaHe 1 4eNcTBUS B EKCTPEMHU CUTYaLMKN ca Bb3MOXHU HAa4YMHN 32 MUHUMU3NPaHe
Ha oTpuuaTenHus edpekT.

Monutu4yeckun puck

PasBuBawmte ce nasapm Moxe ga noanexart Ha MNo-BMCOKM OT HOPMaJiHOTO PUCKOBE,
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 npeactaBnsaABaT CbOMTUA UMM YCNOBUS OT €KOSMOTMYHO,
coumarHo unu ynpasneHCKO eCTeCTBO, KOUTO, ako HaCTbNAT, MOXe [a UMaT CbLUECTBEHO
oTpuUaTeNnHO Bb3AENCTBME BbPXY CTOMHOCTTA Ha MHBECTUUMUTE. B nanbrHeHne Ha un. 3
ot Pernament (EC) 2019/2088 ppyxecTtBOoTO € npueno W npunara nonutuka 3a
WHTErpMpaHeTo Ha pucKoBeTe 3a YCTOMYMBOCTTa B MpoOLECUTE Ha B3eMaHeTo Ha
WHBECTULMOHHUTE PEeLUeHUs 3a BCUYKW ynpaBrsBaHW OT APYXECTBOTO Npeanpuatus 3a
KONMEKTUBHO MHBECTUpaHe, B T.4. U 3a doHaa. OCHOBEH NpuHUMM Ha nonuTukaTta 3a
WHTErpMpaHeTo Ha puUCKoBETe 3a YCTOMYMBOCTTa B MNpoOLECcUTe Ha B3eMaHeTo Ha
WHBECTULMOHHUTE  peleHns e TMOCTUraHeTo Ha  MakcumarnHa  duHaHcoBaTa
Bb3BpbLUAEMOCT Ha nHBecTuuunte. [Jokonkoto PoHabT obaye e nacMBHO ynpaBnsBaH U
crneaBa MHAeKca No HaynHa, npeasuaeH B MNMpaBunarta My, MHTErpMpaHeTo Ha PUCKOBETE 3a
YCTOMYMBOCTTA MNpU NpoLEeCcUTEe Ha B3eMaHe Ha WMHBECTULMOHHWN pelleHus OT CTpaHa Ha
YnpaBnsBaLLioTo OPYXXECTBO € HEMNPUITOXUMO 3a TO3M hOHA.

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

Bbnpekn 4e npunara nonutukaTta, onucaHa no-rope, [pyecTBOTO 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 oOTuMTaAHETO Ha HebnaronpuATHUTE BbL3AEWUCTBUSA  Ha
WHBECTULMOHHUTE peLLeHns BbpXy (pakTopuTe Ha YCTOMYMBOCT LWe noBede A0
orpaHMyaBaHe Ha Bb3MOXHOCTT@ 3a MOCTUraHe Ha no-gobpa [AOXOAHOCT M
ansepcudukauus 3a KNMeHTUTe Ha JOBEepUTENHO yrpaBreHme 1 3a UHBECTUTOpUTE
B aKTMBHO ynpaensisaHute KNC.

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 ma ce otbenexu obaye, 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 poBegoe OO 3HAYUTENHW pasxOAM Ha pecypcu  (YOBELLIKM,
ynpaBneHckM u UHaAHCOBM) 3a APYXeCcTBOTO, 6e3 ToBa Aa AoBede [0 HSAKAKBO
OYaKBAHO WM WM3MEPUMO MOBULLEHWE HA MNPUXOAMTE B CPEAHOCPOYEH W O0pWU
ABIrocpoyeH nnax. MNproputeT Ha pbLKOBOACTBOTO Ha [IpyKeCTBOTO € ocUrypsiBaHe
Ha (ouHaHcoBaTa My CTaOWNHOCT, KanuMTanoBa afeKkBaTHOCT W onepupaHe Ha
neyan6a. B To3n cMMCbN OTYMTAHETO Ha HebnaronpuATHUTE BbL3LENUCTBUS Ha
WNHBECTULIMOHHUTE pPeLLEeHNst BbPXY (PakTOpUTE Ha YCTONYMBOCT HE € CbBMECTMMO C
Te3W uenu Ha To3u eTan.

e Ha TO3M eTan OpyKecTBOTO He € MAEHTUMUUMPANo OCe3aemMoO TbpCeHe Ha
WHBECTUTOPW, 3@ KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE BbL3AEWNCTBUS Ha
WMHBECTULIMOHHUTE peLleHnss BbpXy (PakToputTe Ha YCTOMYMBOCT € MPUOpUTET U C
npeavMcTBO npen Aobpata aAuMBepcuUdMKaumMs Ha pucka M OOXOAHOCTTa OT
NHBECTULIMUTE.

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.

I.4. lNpaBwuna 3a oueHKa Ha aKTUBUTEe
(N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.)

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

I.5. XapaktepucTuKa Ha TUNUYHUS UHBECTUTOP, KbM KOroTo € Haco4eHa AeMHOoCTTa
Ha “Expat Poland WIG20 UCITS ETF”

[anosete Ha “Expat Poland WIG20 UCITS ETF’ ca fOCTbMHM 3@ BCUYKU UHBECTUTOPW.
MuBecTutopute BBLB ®POHAA THLPCAT €KCnosuuMs KbM Masapa/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
oTAerneH MHBecTUTOp. 3a Oa ce onpedenu Tasu CTOMHOCT, MHBecTUTopuTe 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 cCbBeTBaMe UHBECTUTOPUTE Aa AnBepcudmumpat
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
KOHCYITaHT.

1. AKOHOMUYECKA UHO®OPMALINA

I1.1. JaHb4eH 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
TE3WN U APYrM OaHbYHM BbMNPOCK C AaHBYHU EKCMEPTU, BKIMOYUTENHO OTHOCHO AaHbYHUS
ebeKT B 3aBUCUMOCT OT KOHKpeTHaTa cuTyauus.

KopnopatveBHo AaHb4YyHO obnaraHe Ha ®oHaa

Meuyan6ata Ha ®oHOa He ce obnara ¢ KopnopaTuBEH AaHbK.

ObnaraHe goxoguTe Ha npuTexatenute Ha ganose 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 npeTerneHaTta 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
crnyvauTe Ha obpaTHO mu3KynyBaHe Ha asnosete oT PoHAa, Taka M 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

Ctp. 3501 56



expatcapital

MPOCHEKT HA “EXPAT POLAND WIG20 UCITS ETF”

Ha EBponeickus cbio3 unu B Opyra AbpXasa, NpuHaanexaiuia kbM EBponeinckoTto
MKOHOMWYECKO NPOCTPaHCTBO.

CbOTBETHO, C Te3n [OXO4M Ce HamansiBa CYETOBOAHWAT (PUHAHCOB pes3ynTaTt npu
onpeaensaHe Ha AaHbYyHMA (DUHAHCOB pe3ynTaTt Ha lpUANYECKUTE Nuua, KOMTO nognexar
Ha obnaraHe nNo pega Ha 3akoHa 3a KOpPNOpaTMBHOTO nogoxodHo obnaraHe (,3KMOY).
CnepnBa ga ce va 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 Nnpugobuty Ha pasnuyHy LLEHN 1 BNOCNeACTBME Ce NpoaaBa
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 npogaxbarta. 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 pasmep 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. PeanmsmpaHata nedan6Ga/saryba 3a
BCsika CAernka ce onpegens, Kato npogaxHaTa LeHa ce HamansBa C LeHaTa Ha
npuagobvBaHe Ha pgsnosete. Korato gsdnoBete ca nNpuvaoOvTM Ha pasfyMyHM LIEHUM U
BMocrneacTBMe ce npoAaBa YacT OT TAX, KaTo He MoXe Aa Obae AoKaszaHO Kou OT TAX ce
npogaeaT, UeHaTa Ha npuaobuBaHe Ha [AANOBETE € CpeaHo npeTerneHaTa uewa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobnBaHe Ha AbpXXaHUTe ASNOoBE KbM MOMEHTaA
Ha npogaxbara.

YnpaBnsBaLioTo OPYXECTBO € ANTbXHO Aa NpefoCcTaBs Ha U3MbITHUTENHUS ANPEKTOP Ha
HauvoHanHata areHumsa 3a npuxogute nHdopmaumaTta no 4n. 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 goxona. MIHpopmaumaTa obxBawla BCUYKM OOXOON OT CMeCTsBaHWS,
nannaTteHu npes3 CboTBETHATA KanengapHa rogmHa.

I1l.2. Takcn (koMMCMOHM) NpU NOKYyMNKa M npogaxba Ha ganoBe Ha “Expat Poland
WIG20 UCITS ETF” — HauucnsaBaTt ce caMo BbpXy CAESIKM Ha NbpPBUYEH nasap

(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 LeHaTa Ha obpaTHO M3KynyBaHe, KOATO ce 3annala oT MHBECTUTOopA.

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 uHBecTUTOpP

Pa3mep Ha Takca npm
nopb4kKaTa 3a NoKynka
Ha ganoBe Ha BT®

Pa3mep Ha TakcaTa npu

nopb4KaTa 3a obpaTtHo

M3KynyBaHe Ha asnose
Ha BT®

VlHCTVITyLI,VIOHaJ'IeH MHBECTUTOP

2.00%

2.00%

Hpyr nusectntop
(BKMIOUMTENTHO
MapKeTMenKbpP), KOUTO e
CKITHO4MN JOroBOp 3a ToBa C
YnpaBnaBalloTo ApYXeCTBO

Mo Takcwu, ycnosus n
OorpaHMyeHuns, NoCoYeHN B
porosopa ¢
YnpaBsnsasawoTo
OpYXecTBo

No Takcwn, ycnoeus u
OrpaHuMyeHusl, N0CoYEHN B
porosopa ¢
YnpasnasawoTo
OPYXeCcTBO

HesaBncnMmo OT MHBECTUpaHaTa cyma, MHBecTuTopuTe BbB PoHAa cnefBa Aa 3annatar
Takca oT 2.00% npu nokynka Ha ganoBse, AbiMKUMa KbM YNpaBsBaLLoTO APYKECTBO, KOSATO
Ce Hauucnsiea BbpXy HETHaATa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha 1 4san n ce BKIOYBa KbM
€MNCUOHHAaTa CTOMHOCT Ha AsANnoBeTe, OCBEH ako HE € AOroBOPEHO PasfnMYHO B JOMOBOP C
YnpaBnaBaLloTo gpyxectso. EMncrMoHHa ctonHocT Ha doHaa ce gedunHupa kato HCA Ha
1 Aan nnioc Takcarta, Ab/kKuMa KbM YNpaBnsBalloTo APY>KECTBO.

3a ,MHCTUTYUMOHAaNeH MHBECTUTOP® Ce cuMTaT BCUYKM 3acTpaxoBaTenHW OpyXKecTea,
GaHKN, MHBECTULMOHHM MNOCPEaHUUN, yNpaBnsBaly OpPYXeCTBa, NMEHCUOHHU ¢oHaoBe,
KaKTO M BCUYKM KOSMEKTUBHW WHBECTULMOHHM CXEMU W WUHBECTULMOHHU APYKECTBa,
nony4ymnu nuuens B EC nnn gvpxasa ot OMCP. Nueectutopute BbB POHAA creaBa ga
3annaTtar Takca oT 2.00% npu oOpaTHO M3KynyBaHe Ha [OAnoBe, AbI/DKMMa KbM
YnpaBnaBaLLloTo APY>KECTBO, KOSATO Ce HavyucrnsiBa BbpXy HEeTHaTa CTOMHOCT Ha akTMBUTE
Ha PoHga Ha 1 gan v ce npucnaga oT LeHaTa 3a o6paTHO U3KynyBaHe, OCBEH ako He €
OOroBOPEHO pasfM4yHO B LOroBop C YNpaensiBawoTo ApyxecTBo. LleHaTa Ha obpaTtHo
nskynyesaHe Ha ®oHga ce geduHupa kato HCA Ha 1 gan MuHyC TakcaTa, ObmKuMa KbM
YnpaBnaBaLloTo ApYKeCTBO.

MHBecTuTOpUTE 3annawaT no cebecToOMHOCT BCUYKN pa3xoaun 3a CETLIIMEHT U TpaHcdep
Ha ganose Ha PoHAa 3a BCUYKM onepauun Ha MbpBUYEH Nasap, BKIKYUTENTHO TakCU KbM
aenosutapu, 6aHKoBM pasxoaun, KOMUCUOHW, AaHbLN 1 Op.

Cnepga aa ce uma npeasug, Ye ycrioBusita npu emutupaHe n obpaTHo U3kyrnyBaHe C Apyru
nHBECTUTOPY (BKMOUYMTENHO MapKkeTMeKkbpK) ca ypeaeHn B OTAENHM JOrOBOPU.

111.3. Pa3xoau nnu Takcu 3a cmeTka Ha PoHpa
Pasxoau 3a cmeTka Ha ®oHAa (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.)

Tean pasxoau ce npucnagat oT aktueBuTe Ha “Expat Poland WIG20 UCITS ETF” u Taka
KOCBEHO Ce noemat OT BCUYKM NpuTexaTenn Ha gsanose. [MbHO onncaHne Ha Te3un pasxoau
WHBECTUTOPUTE LWe HamepAaT B Y. 33, un. 34, un. 35 n un. 36 ot lNpaeunata Ha PoHAaa.

B ponHata Tabnvua ca NOCOYEHW MPOrHO3MpaHUMTE FOOULLHW OMepaTMBHU pasxogu Ha
“Expat Poland WIG20 UCITS ETF” kaTto npoueHT oT roguwiHaTta cpeHa HeTHa CTOMHOCT
Ha HEroBmUTe aKTUBW:
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FoguwHM nporHosupaHu onepaTtuBHU pa3xoaun Ha doHaa kato % OT roguwHaTa
cpegHa HCA

Bua pasxoa % ot roguwHarta cpegHa HCA Ha doHaa

dukcnpaHo Bb3HarpaxgjeHve 3a | 1.00%
YnpaBnaBaLloTo ApYyKeCTBO

[pyrn onepaTtmBHKN pa3xoamn 0.38% (a)

O6Lw0 nporHosmpanu onepaTtuBHu pasxogn | 1.38%

(a) B ,dpyrn onepatvBHM pasxoan” ca BKMHOYEHW OCHOBHM MPOrHO3MpyemMu onepaTuBHU
pasxoau KaTo: Bb3HarpaxgeHve Ha [lenosuTaps; Bb3HarpaXxgeHmeTo Ha oguTopute 3a
3aBepka Ha roguwHus domHaHCOB OTYET Ha bopcoBo TbpryBaHust ooHA, pasxoauTe 3a
peknama n MmapkeTuHr Ha ®oHAa, 3a KOHTaKTU C UHBECTUTOPUTE, TakCK 3a NUUEH3MpaHe 1
TeKylnTe TakCKM 3a Haasop, YNeHCTBO M Apyrn nogobHu Ha KomucusTa, Gopeute wm
LleHTpanHua genosuTap v opyry ObpXXaBHU OpraHv U MHCTUTYLMW, CBbP3aHn C AenNHOoCTTa
Ha PoHfa; apyrn pasxoau, nocoveHu B lNpasunaTta Ha PoHOa 3a HeroBa cMeTKa.

Bb3HarpaxaeHveTo Ha YnpaBnsBaloTO APYXECTBO ce ornpefens no crnefHus HaudvH:
duKCnpaHo Bb3HarpaxgeHve B pa3mMep Ha roguiHa Takca 3a ynpasnenune 1.00% (eawvH
npoueHT) ot HCA, kaTto ce HauucnsBa Bceku paboTeH aeH. [lo cBosA npeueHka B
onpegeneHn aHu 3a uenurte Ha nsumcnaeaHe Ha HCA YnpasnasalloTo ApY)KeCcTBO MOXe
Aa He Ha4YMCnNKn HUKaKBO UKW Ja HA4YMCnM No-mMarnko OT 4ONYCTUMOTO Bb3HarpaxaeHuve.

I1l.4. OaHHK 3a pa3xoauTe U 3a pesynTtaTtute Ha “Expat Poland WIG20 UCITS ETF” 3a
npeavlLlHN roguHU

(N3m. c Pew. Ha C[] Ne 258/16.04.2018 r.) ®oHabT e yupeneH npes 2017 r. 3aBepeHuTe OT
perncTpypaH oamMTop oT4yeTu No 3akoHa 3a CYETOBOACTBOTO 3a NPeAulHW FoAMHM ca
nybnmkyBaHW Ha MHTEPHET CTpaHuuaTa Ha ynpaBnABaLwoTO APYXKeCcTBO — Www.expat.bg.
FogvwHnTe (UHAHCOBM OTYETM Ca OOCTbMHM 3a MHBECTUTOPUTE W Ha agpeca Ha
ynpaBnaBawoTo apyxectso — rp. Codumsa 1000, yn. . C. Pakosckn® Ne 96A, Bcekn paboTeH
aeH mexay 9:00 n 18:00 v.

I1.5. JaHHK 3a lNMonutuKaTa 3a onpeensHe U U3nnawaHe Ha Bb3HarpaxaeHusaTa B
»EkcnaTt Acet MeHngxmbHTY EAL]

(M3m. ¢ Pewr. Ha CO Ne 213/27.10.2017 r.) NonuTukaTa 3a onpeaensdHe v usnnawliaHe Ha
Bb3HarpaxgeHusTta B ,Ekcnat AceT MeHnmpkMbHT® EAL] He pedepupa MO HUKaKbB HauYuH
KbM ynpaBnsgBaHWTE OT APYKECTBOTO KOMEKTUBHM WHBECTULMOHHM CXeMW U BGOPCOBO
TbpryBaHn doHgose. POHABT HE AbIMKN HUKAKBU TAKCKM M HAMA OOMBIAHUTENHN Pa3xoam
KbM [OPYXeCTBOTO, HEroBudA nepcoHan Wnu pbKoBOAEH CbCTaB, MPOU3TUYaLLM OT Tasu
Monutuka. CernacHo MNonuTrkaTa 3a onpedensiHe U n3nnailaHe Ha Bb3HarpaxaeHusTa B
.EkcnaTt AceT MeHnopxmbHT® EALl Bb3HarpaxgeHusTa B APYKeCTBOTO moraT ga obaar
NOCTOAHHNU W npomeHnnBnu. [1OCTOAHHUTE W MNPOMEHNIMBUTE Bb3HArpaXxgeHust Ha
pasnuyHUTE KaTeropumn CRy>xuTenu ce onpeaensaT, KakTo cneasa: 3a uneHosete Ha CbBeTa
Ha OVNPEKTOPUTE — C pelleHne Ha efHONUYHUA COBCTBEHWMK Ha KanuTana; 3a BCUYKM
ocTaHanu cnyxutenu — ot snbnHutenHus anpektop. NonutukaTta 3a Bb3HarpaxgeHuara
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e nybnukyBaHa Ha caunTa Ha ,Ekcnat AceT MeHnpxmbHT EA www.expat.bg, kaTto konve
OT Hes ce NpeJocTaBs Ha XapTueH HocuTen 6e3nnaTtHo NPy NoOUCKBaHe.

IV.TbPTOBCKA NHO®OPMALIUA
IV.1. YcnoBus un pepn 3a usgaBaHe M npogax6a Ha AganoBe Ha NbpBUYEH 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 camus GoHa. CrneaHuTe rpyny MHBECTUTOPU MoraT Aa y4acTBaT 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 psana
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 TpsibBa ga OTroBaps Ha M3MCKBAHETO 3a MUHUMAanHUS pasvep 1 aa obae
Ha cTbnku oT 100 000 gana (cyma Ha gsnoBeTe ga e kpatHa Ha 100 000) 3a nopbyku 3a
MOKyMnKka unm obpaTHO U3KynyBaHe Hag Te3W C MUHUMArHWS pas3mep, OCBEH ako He e
AO0roBOPEHO APYro B 4OrOBOP € 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 oHAa, NOPbYKUTE CTaBaT HEOTMEHSAEMU.

i) (Mam. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) Jluuata, KOMTO UMaT BbL3MOXHOCT Aa
CKIMoYBaT AOroBOp 3a yyacTvMe Ha NMbpBUYEH Nasap, ca WHBECTUTOPW, KOMTO ca

Ctp. 40 o1 56


http://www.expat.bg/

expatcapital

MPOCHEKT HA “EXPAT POLAND WIG20 UCITS ETF”

KnacuduumpaHm kaTto ,ApodecnoHanHeH KnueHT* no cmucbna Ha § 1, T. 10 ot
3akoHa 3a nasapuTte Ha (PMHAHCOBU MHCTPYMEHTH;

i) YcnoeuaTa 3a MMHUMarneH pa3Mep Ha MHBECTMUMATA, CTbMKaTa Npu Nnopbykv Haa
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 ChnvMpaHe Ha 06paTHOTO W3KynyBaHe, YNnpaBnsBalioToO
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 MeToga, onvcaH no-gony B [NpocnekTa.

Hanose Ha ®oHaa morat ga 6baat 3akyneHn ot uHBecTutopute B oduca Ha Y[ ,Ekcnat
AceT MennpxmbHT EAL Ha agpec rp. Codwms, yn. ,[eoprn C. Pakoscku® Ne 96 A, ot 9:00
0o 17:00 yaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTaKTW: JungaHa
Topoposa.

3akynyBaHeTo Ha aanose oT PoHaa

¢ [MopaBaHe Ha NopbU4Ka 3a NOKyNKa Ha ganoBe. MIHBeCcTMTOpUTE NogaBaT Nopbyka
3a MOKynKa Ha AsnoBe, CbAabpXalla pekBuanTute cbrnacHo Hapep6a Ned4 ot
20.10.2011 r. 3a U3ncCKBaHMATA KbM OEMHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHMU
CXeMu, ynpaensiBallMTe OPYKECTBA, HALUWOHANHUTE MHBECTMUMOHHM (hoHOOBE W”
nuuaTta, ynpaensBawyn anTepHaTMBHU MHBECTMUMOHHM poHaoBe (obpasel Ha
nopbykaTa MOXe [a ce nosiyum B ohuca Ha YnpasnsBalloTo APYKECTBO), SINYHO,
ypes MbIIHOMOLLHUWK/NpeaCcTaBnsiBalll unm ypes
nuueH3npaH/nuueHsnpaHa/nuueHsmpaHo ¢ nmueHs B EC  MHBECTUMUMOHEH
nocpeaHuk/6aHka/ynpaBnssallo pY>KeCTBO, KOraTo TO3M UHBECTUTOP € KIUEHT Ha
CbOTBETHUSA WHBECTULMOHEH MNOCpeAHuK, BaHKka mnu ynpaensBallio APYXeCTBO.
MopbukK 3a NoKynka Ha AsAroBe ce npuemat Bcekun paboTteH aeH mexay 9:00 n 17:00
Yyaca B ohunca Ha YnpaensiBalloTo APYKECTBO, NO efIeKTPOHEH MbT C eNEKTPOHEH
noanuc Ha uMenn: asset.management@expat.bg, nnum npmn TexHmyecka Bb3MOXHOCT
ype3 MeXOyHapoOHW YCTaHOBEHW eneKTPOHHWM nnatgopmu 3a obcnyxBaHe Ha
doHpoBe, kato VESTIMA Ha Clearstream. B nopbykata MHBECTUTOPBLT MOCO4YBA
aanu ganosete Wwe 6baat usgageHu cpelly sannaiwjaHe unm cpelly KowHuua oT
duHaHcoBM akTuBW. B cnyyan 4e nogasarT nopbyka uYpe3 MbSIHOMOLLHMUK,
nocrnegHnaT e HeobxooumMo Aa NpeAcTaBu U M3PUYHO OpUrMHaN OT HOTapuarHo
3aBEepPEeHO MbSIHOMOLLHO, [aBallo NpPaBO 3a W3BbLPLIBAHE Ha YMNpaBUTENHU WU
pasnopeauTenHn OeNCcTBUS C LEHHU KHWXKAa M Aeknapauusi, 4e He M3BbpLuBa Mo
3aHATUE COENKN C LLIeHHW KHKa. Te3n N3NCKBaHUS He ce npunarar, KoraTo 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 MbpBMYEH nasap, cpeLlly MNapuyHW cpeacTBa WM/UNU KOWHWLUA OT aKkTuBW, 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)
€ nogan nopbyka 3a nokynka nnm obpatHo nskynyesaHe Ao 15:00 4., To nopbykaTta
we 6bae nanbnHeHa no HCA 3a geHs, B KOWTO € nogjageHa. AKO nopbykaTta e
nopaneHa cneq 15:00 4., To 79 we 6bae nanbnHeHa no HCA 3a geHs, cnegBaly,
JeHs Ha nopaBaHe Ha nopbuykata. CbrnacHo un. 66, an. 1 ot Hapenba Ne 44
NnopbYKUTE Ce M3NMbIHSBAT B CPOK [0 7 KanenaapHW 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).

- UsnwnaHeHue Ha riopbyYykama cpewly 3annawaHe e napu. Ha cneppawms
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, YMHOXEHU Mo onpegeneHaTa eM1UCUOHHA
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, CbAbpXalo MHCTPYKUMM 3a JOCTaBKa Ha KHWXKaTa cpewly nnalaHe
(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 [fAeH YnpaensasawoTo [APYXeCcTBO 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 TpsibBa Oa 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 eavH  Osan.
lMonyyeHaTa cyma ce Hapuya ,cyma Ha nopbuykata“. Ha cnegBawmsa 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 0654 Ha TO3M AEH KNWEHTBLT NofyvyaBa NOTBbPXAEHME 3a NoAaAeHaTa NopbYka,
B KOETO YNpaBnsaABaLLOTO OPYKECTBO NOCOYBA KELUOBUS KOMMOHEHT, KOWTO TpsibBa
Aa ObOoe pgenosvpaH B cMmeTkata, BodeHa Ha uMmeTto Ha doHga B LleHTpaneH
Aenosntap 3aefHo CbC 3asBEHUTE akumn. 3a onpeaensiHe Ha KewoBnst KOMMOHEHT
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 CbOoTBeTCTBME C [NpaBuna 3a oueHka Ha nopTdenna 1 3a onpegensgHe Ha HeTHaTa
CTOMHOCT M Ha MHAMKATMBHATa HETHA CTOMHOCT Ha akTuBuTe. KbM Taka nonyyeHus
KELLOB KOMMOHEHT ce A06aBAT BCUYKM pasxodu, CBbP3aHU C NPEXBbPMAHETO Ha
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KOLWHMLATa OT aKTUBM U KELIOBUS KOMMNOHEHT, KouTo ®PoHabT TpAbBa Aa 3annatw,
ako uma Takusa. 1o To3M HauyuH Te ce noemar OT KIMEeHTa, 3anuceall, ganose 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 WHCTpyKTMpaT 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 YCTAHOBEHUS Ha CbOTBETHMSA nasap HauyvH (B
bbnrapuna komyHukaumaTta ¢ LleHtpaneH [eno3ntap ALl ce nssbpLusa yYpes FTP nnu
SWIFT kaHan, B 4YyxbMHa OCHOBEH KaHan 3a KOMyHWKaLMa Mexay AenosvTtapu e
SWIFT). JonbnHuTenHa nHgopmauunsa 3a ceTbiMeEHT e nybnnkyBaHa Ha canta Ha
YnpaBnasawloTo ApYXKeCTBO.

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

O6paTHOTO M3kynyBaHe Ha asnose o1 PoHaa

¢ lNopaBaHe Ha nopbyka 3a Oo6paTHO M3KynyBaHe Ha asanoBe. /HBecTuTOpUTE
nogaeaT nopbyka 3a 06paTHO U3KynyBaHe Ha AANOBE NMYHO, Ype3 MbIIHOMOLLHMK
NN Ypes nNuueH3npaH/nuueH3Mpana/nuueH3mpaHo ¢ nuueH3 B EC nHBeCcTMLMOHEH
nocpeaHuk/6aHka/ynpaenseallo OPYKECTBO, KOraTo TO3M UHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCpeAdHuK, BGaHka wunu ynpaensBawo ApYXeCTBO.
O6pasel, Ha NopbyKka MOXe Aa ce Momnyyn B ropenocoyveHunst opuc. MNopbykn 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 NOANUC Ha MMenn: asset.management@expat.bg, nnm npn TexHu4ecka
Bb3MOXHOCT 4Ype3 MeXayHapoaHW YCTaHOBEHM €neKTPOHHM nnaTtdopmn 3a
obcnyxBaHe Ha ¢oHaose, kato VESTIMA Ha Clearstream. B cnyyan ye nogasaTt
NopbYKa Ype3 NbAIHOMOLLHMK, MOCNEeAHUAT € HeobXxoaMMO Aa NPeaCcTaBun U U3PUYHO
OpruHan oT HoTapuanHo 3aBepPeHO MbJSIHOMOLLHO, AaBall0 NpaBo 3a U3BbpLUBAHE
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 u4pe3 WHBECTULMOHEH nocpeaHuk, OaHka wunn
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 vaca. 3a nopbuykn, NogadeHn crneq To3u Yac, 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.

- U3nbnHeHUe Ha nopbYkama cpeuwly 3aniaujaHe 8 rnapu. yl'lpaBJ'IFIBaLLI,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 HanuyHoCTM Ha PoHaa 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
HeMWHanN/NpeacTosiLL, CETLNMEHT, KOUTO He ca oTpa3eHn B HCA kbm aeH T.

- UsnwnHeHue Ha nopbyYkama cpewly docmaska Ha KowHuua om akmusu. [pu
nogaBaHe Ha Mopbyka 3a obpaTHO M3KynyBaHe MHBECTUTOPBLT UMa NpaBo Aa
3asaBuK, 4e xenae T ga O6bae u3nbiiHEHa cpelly KOWwHUua OT (hMHAHCOBM
aKkTMBU. YNpaBnsABalloTO APYXECTBO U3MbIIHABA BCUYKM NMOPBYKM 3a 06paTHO
n3kynyBaHe 3a manbiiHeHne no HCA Ha pgan 3a geH T cpewy KowHuua ot
PMHAHCOBM aKTUBW, KOraTo ObJPKMMaTa CymMma KbM MHBECTUTOPU MO NOPBYKU 3a
obpaTtHOo 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 KaTto ce B3emaT npeaBua N BCUYKK COENKN
3a Mokynka Ha akTmeuM BbB PoHAa C HEeMMHan CeTbSIMEHT M 3a obpaTHu
n3kynyBaHua ot dPoHga ¢ HemuHan/mpeacTosiw, CeTb/IMEHT, KOMTO He ca
oTpaseHn B HCA kbm pgeH T. B cnydauTe, korato Te3n YCroBus He ca
M3NbIHEHN, YNpaBnsBaLloTO APY)KECTBO U3MbIHSABA MOPbYKUTE 3a 06paTHO
M3KynyBaHe cpelly 3annawiaHe B napuv no HauumHa, onmcaH B 6. i). Bcsaka
nopbyka 3a obpaTHO M3KynyBaHe Cpelly KOwHuUa OT akTueuM Ha doHpa 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 W3uucnaea 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
cnepg gecetnyHaTta 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
nonyyeHaTta umcpa ce 3akpbrs Hagony A0 NbPBOTO UANO YMCO
(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
o6GpaTHO 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 NMPU NbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHUS
AeH, cnegpaly aeHs, no ynato HCA ce nsnbnHaBa nopbykara.
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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 akTMBMTE 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 ns3ymcnaeart B eBpo.

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 obpatHo 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 vaca, Ten.: +359 2 980 1881, dakc: +359 2 980 7472, nnue 3a
KoHTakTu: dunsHa Togoposa.

[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 APYXKeCTBO, ako MapkeTMenKbpbT HapyLum
YyCroBMSATa U U3UCKBaAHUATA Ha JOroBopa Cu.

IV.2. MNMokynka n npogaxo6a Ha gsanoBe Ha BTOPMUYeH 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 TbProBus, HAMA M3M3CKBAHE 3@ MUHUMAITHO
KONM4YeCTBO, pas3nn4YHO OT TOBA, KOETO camaTta 6opca MoXe aa uamucka.

YnpaBnsBalloTo OPYXeCTBO Bb3HamepsiBa Aa peructpupa ganosete Ha “Expat Poland
WIG20 UCITS ETF” 3a Tbprosusi Ha benrapcka gooHgosa 6opca — Codus n Ha odpuumnaneH
cermeHT Ha JloHgoHcKkaTa ¢poHaoBa Gopca, KaKTo M Ha Apyrn perynupaHun nasapu. Kato
YacT OT perMcTpaumsTa CbLLECTBYBa 3a4b/IKEHME 3a OnNpeaensiHeTo Ha eavH Unu noeseve
YrieHoBe Ha CbOoTBETHaTa 6opca kKaTo MapKeTMENKbPU, KOUTO NPeOCTaBAT LEeHMU, MO KOUTO
aanosete Ha ®oHga wmorat ga 6bgat 3akyneHn wnyM npogageHu 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 omaoeapsim Ha ycriosusima 3a
y4dacmue Ha nbpeuYeH nasap, onucaHu e mabnuuya , Ycnoeusi“ e pasden IV.1.
UHeecmumopume mpsibea da Kyrniyeam u npodaeam dsisiogeme 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 cmolHOCM Ha akmueume, Ko2amo Kyrnyeam 0sijioee Ha
emopu4eH nasap, u 0a roJsiy4am Mo-Masiko om mekyuwiama HemHa cmouHocm Ha
akmueume, 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
n3kynyBaHe, onucaHu B pasgen ,YCnoBusi n ped 3a usgasaHe un npogaxba Ha ganose Ha
NbpBMYEH Nasap® B To3u lNpocnekT, moxe aa He 6baaT NPUNOXeEHN.

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 unu 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 OT MHBECTUTOPUTE pas3xoau 3a obpaTHO M3KynyBaHe B TO3W Cry4van ca
CbLUNTE KaTO Te3un, onucaHu B pasgen , Takcn (KOMUCUOHM) Npu MoKynka u npogaxba Ha
aanose Ha “Expat Poland WIG20 UCITS ETF’ — HauucnsiBaT 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 APYXKECTBO 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 Npu OTKpUBALLMS ayKLMOH, OT MHOMKATUBHATA HETHA CTOMHOCT Ha aKkTUBUTE MO
BpemMe Ha pasa Ha HenpekbcHaTa TbProBus W OT nocrnegHaTa obsiBeHa MHOWKATUBHA
CTOMHOCT Ha aktusute — B cnydasd 1.00 eBpo, Taka 4e KOTMPOBKUTE Ada OTroBapsAT
KyMYITaTMBHO Ha CEeAHUTE KPUTEPUMN:

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

< 50
NAV NAV NAV = 5%;

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 BKNHOUUTENHO. 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 nybnukyBaT 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 Nno eneKkTPoHeH 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 AsanoBe Ha PoHAa Ha BTOPUYHMA nasap.
MuagukatmeHata HCA ce um3uucnsBa Ha 0asata Ha HanuMyHaTa WHgopmauus npes
GopcoBaTta cecua unm npes 4act oT bopcoBaTa cecus N 0GUKHOBEHO LLie Ce OCHOBaBa Ha
TeKylla CTOMHOCT Ha aktmBute Ha PoHaa n/vnn PedepeHTHUs 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 asanose Ha ,,BPB — Cocdma“ ALl unu gpyr perynvpad 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 Aan unu ga e 3abnyxaasawa. VHBecTutopuTe TpsibBa Aa umat npeasuvg
3abaBsHMA BbB BPEMETO MEXAY M34YMCsaBaHETO M 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 cbmnsa pedepeHTeH nHaekc. IHBeCTUTopH, 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 W Apyrn dakTtopun (BkM. MHopmMaums 3a PedepeHTHNA
WMHOEKC 1 3a kKoMMnaHuuTe oT PedepeHTHUS nHaeke Ha doHaa).

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

HanoseTte Ha “Expat Poland WIG20 UCITS ETF” we 6baat perncrpmpaHu 3a TbproBus Ha
,bPb — Codhmsa“ Al cneag HabmMpaHeHa MUHMMaNHaTa HETHa CTOMHOCT Ha aKTUBUTE MO Yn.
82a, an. 1 ot Hapen6a Ne 44,

Pen 3a npexBbpngHe Ha aanoseTte 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 MHCTpymMmeHTu, SOKNCOMNKN, 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LleHHWU KHXKa M akToBeTe Mo npunaraHeTo um, MNpaBunHuka
Ha ,BO®Bb — Coduma“ ALl, npasunaTta Ha ,UeHTpaneH Oenosutap® AL, npaBunHuka Ha
CbOTBETHUSA OMNepaTtop Ha perynupaH nasap, Kakto W npasBunata Ha CbOTBETHUA
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 nputexxaTtenure Ha aanose 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 M3BbpPLLBA Ype3 NMLUEH3MpPaH
WHBECTULIMOHEH MNOCPEOHMK, M3BbLPLUBALL, AENHOCT KaTo PperucTpauMoOHeH areHT cneq
peructpupaHe Ha cgenkata Ha ,bO®b — Codus“ ALl vnun Ha gpyr perynupax nasap.

Mpn CKkMNOYBAHETO HA COENKUM C OANOBEe W3BbLH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEeaHMK N3BBbPLUIBA NyONMNYHO OMNOBECTSABAHE Ha MHGOPMaUuMs 3a Tasu
chenka no pea v B cpokose, npeasuaeHn B 3roN.

IV.3. O6cTosiTencTBa, NpM KOUTO OOPATHOTO U3KyNyBaHe MoXe Aa 6bae BpeMeHHO
cnpsiHO

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

Mo pelwweHne Ha YnpaBnaBawoTo ApyXecTBo PoOHABT MOXE BpEMEHHO Aa crnpe obpaTHOTO
N3KyrnyBaHe Ha CBOUTE OANOBE CaMO B M3KMIOYMTENHW crydaun, ako obcToaTrencrearta ro
HanaraT u CnMpaHeTo e onpaBhaHo C Orfef Ha MHTepecuTe Ha npuTexaTenute Ha Asnose,
BKITIOMUTENHO B Cre4HUTE Criyyau:
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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 OLeHeHV NpPaBUNHO 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 CPOoK, A0oKaTo 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
noBefdeHne, OTHEMaHe Ha NnuueH3a 3a AeNHOCT Ha [leno3unTtaps 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 MnoBeye 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
0o6paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KONTO € YA bIDKEH 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 gsinosete Ha ®oHAa, 3a CNMpPaHETO Ha OOpPaTHOTO U3KyMnyBaHe, CbOTBETHO 3a
yabikaBaHe cpoka Ha crnvpaHe Ha obpaTHOTO U3KynyBaHe. YNpaBnsABaLOTO APYXECTBO
yBedOMsIBa MNpuUTEXaTeNUTe Ha AAnoBe 3a ChMpaHeTo Ha 00paTHOTO W3KyryBaHe,
CbOTBETHO 3a YAbIHKaBaHETO Ha CPOKa Ha cnMpaHe Ha 06paTHOTO U3KynyBaHe, He3abaBHO
crneq B3eMaHeTO Ha pelleHue 3a ToBa 4pe3 nybnukaumsi Ha MHTEPHET CTpaHuuata Ha
YnpaBnsaBawoTo ApyxectBo. B cnyyanm 4e ce Hanara yab/pkaBaHe Ha Ccpoka Ha
BPEMEHHOTO CcrnMpaHe Ha 0bpaHOTO M3KyNnyBaHe Ha OANOBe, YNpaBnsiBalOTO APYXECTBO
yBegomsiBa Komucusita, bopcaTa u [leno3antaps 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 WM3BbLPLIBA YBEAOMIIEHMATA MO
NpPeaxoAHOTO M3peyeHne A0 kpas Ha paboTHWUS AeH, NpeaxoXaall, AataTta, Ha KosATo e
TpsibBano ga 6bae nogHoBeHO o6paTHOTO M3KkynyBaHe. [lopbukuTe, nogageHu cnepg
nocnegHoTo obsiBsiBaHEe Ha LieHaTa Ha obGpaTHO M3KyrnyBaHe Npeau HadvanHaTa garta 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 KOWTO € 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.
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IV.4. YcnoBus n pea 3a usuucnisiBaHe Ha eMUCMOHHaATa CTOMHOCT M Ha LieHaTa 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

EmMucrMoHHaTa CTOMHOCT 1 LeHaTa 3a 06paTHO M3KynyBaHe Ha OANOBE Ce onpenenst BCeku
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 yaca Ha pgeHa T+1, cnegBaw, geHa T, 3a KOWTO ce MpaBu OLEHKaTa,
YnpaensBaLloTo gpyKecTBO nony4vasa oT LleHTpaneH genosutap Al nHgopmaums
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:
- onpenenAaT ce akTUBUTE M LileHaTa Ha akTMBUTE, CbIMacHO HACTOALWTE nNpaBuna;

- WM3BbpLLUBa ce ocHeTOBOAABAHETO HA BCUYKUM onepaunmn Ha doHpa n npeoueHKaTa
Ha akKTUBUTE N NaCUBUTE;

- OonpefensT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eduH OS5 1 ce npuema pelleHne OTHOCHO eMUCUOHHaTa CTOMHOCT U ueHaTta
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eduH Oan ce onpefens, KaTto HeTHaTa CTOMHOCT Ha akTueBuTe Ha PoHaa ce
pasgenun Ha 6post Ha asnoseTe B 06pbLUEeHNe B MOMEHTa Ha TOBa onpeaensiHe.
EmucunonHata ctorHocT e paBHa Ha HCA Ha eguH gsan, yBenuyeHa ¢ pasxogure
no emmtupaHeTo B pasmep Ha 2.0% ot HCA Ha eguH gsn. LleHata Ha obpatHo
n3kynysaHe e pasHa Ha HCA Ha eavH asn, HamaneHa ¢ pasxoguTe no obpatHo
n3kynyBsaHe B pa3mep Ha 2.0% ot HCA Ha eguH gan.

Kbm 9:45 yaca Ha pgeHa T+1, cnegBauy, geHs T, 3a KOUTO ce U3roTBA OLleHKaTa, ce
n3npawa Ha [enosvtapsa u3dnucneHatra HeTHa CTOMHOCT Ha aKTMBUTE, HeTHa
CTOMHOCT Ha aKTUBWUTE Ha eAuH AN, eMUCUOHHa CTOMHOCT M LeHa Ha obpaTHo
n3KkynyBaHe Ha pganosete Ha ®PoHAa, KaKTO M Ha usnata wuHdopmauus 3a
onpegensaHeTo UM, BKIYUTENHO 3a 6pos Ha nNpogageHuTe M 0BpaTHO U3KyNeHu
OAN0BE C NPUKIIOYN CETHIIMEHT;

Jo 10:45 vaca Ha pgeH T+1, cnepBauy, AeHs T, 3a KOUTO ce U3roTBSA OLleHKaTa, ce
n3yakea NoTBbPXKAEHWEe OT [leno3utapsa 3a MpaBUITHOCTTa Ha Taka U34YMCrneHuTe
HeTHa CTOMHOCT Ha akTMBWUTE, HEeTHa CTOMHOCT Ha aKTUBMTE Ha eauwH Aan,
€MUCMOHHAa CTONHOCT U LieHa Ha obpaTHO n3KynyBaHe Ha asnoseTte Ha PoHaa (npu
KOHCTaTMpaHW HapyLLEeHWs Ce U3BBbPLLBAT KOPEKLUMN Ha HECBOTBETCTBUATA);

[o 11:00 yaca geH T+1, cnegeaw, aeHs T, 3a KOWTO Ce M3roTBSA OLIEHKAaTa, 3aBbpLuBa
npouechLT No onpefenisiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.
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o EmMuncuoHHaTa cTorMHOCT e paBHa Ha HCA Ha eauH asn, yBenudeHa ¢ pasxogute 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, paboTtHnat geH T, 3a KOWTO Ce WU34YNUCIsiBa OLIEHKAaTa,
YnpaBnaBawloTo ApyKeCcTBO yBeaomsiBa Komucmara 3a (puHaHCOB HaAa3op, ynpasneHue
»,Haasop Ha nHBecTMUMOHHATa OEeMHOCT" 38 EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
n3KynyBaHe Ha asinoeTe Ha PoHaa 3a aeH T.

MugukatmeHa HCA n umHgmkatueHa HCA Ha gan ce msuucnsiea v nyonukyesa ot b®Pb —
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 nybnuvkyBsar)
Ha Bcekun 4ac, cumtaHo oT 10:10 yaca go 16:10 4yaca 6bnrapcko Bpeme BKOUMUTENHO. 3a
uenTa ynpaensBawoTo APY>KECTBO CKMOYBa OT MMETO M 3a cMeTka Ha PoHaa aorosop C
B®b — Cohma unm cbc CbOTBETHUS ONepaTop Ha perynupaH 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
noptdpenna Ha PoHaa, KaTo OCTaBA HEMPOMEHEHO HMBOTO HA BCUYKM OPYrN efleMeHTU 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 AaHHW Ha calTa Ha YnpaensBalloTo 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 yBe4OMsiBA WHBECTUTOPUTE 4pe3 CbOoOLleHWe B MOHe eAWH 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 € 3aBuLleHa eMUCMOHHATa CTOMHOCT MMM 3aHWXKeHa 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 MHBECTUTOPA, 3aKynun AsnoBe Mo 3aBULLIEHA EMUCUOHHA CTOWHOCT, B 10-AHEBEH CpPOK
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 nskynyesaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eaunH agan, Y[
»EkcnaTt AceT MeHnmxmbHT Al unu [deno3utapsaTt ca ANbXHW 3a cOOCTBEHaA CMeTka aa
Bb3CTaHOBAT Ha PoHpoa gbmkumata cyma B 10-OHEBEH CPOK OT KOHCTATMPaHEeTO Ha
rpewkarta. bmkumaTta cyma € pasfnukata Mexagy peanHaTta v 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, YnpaBnaBawloTo ApYXeCcTBO unu [enosutapaT npegnpvemat
HeobXoAMMUTE MEpKU 3a U3BsIrBaHe Ha rPELLKN NPY U3YMCNSIBAHETO HA HETHATa CTOMHOCT
Ha aKTUBUTE Ha eVH OSN U 3@ CaHKLMOHMPAHE Ha BUHOBHUTE OJTbXHOCTHM Nuua.

IV.5. TexHonorus 3a onpegensiHe Ha uHgukatupHata 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
CTpPyKTypaTa Ha nopTderna, 3a obema npuTexxaBaHn MHCTPYMEHTM OT BCSAKa NO3MUMs, 3a
pasmepa Ha napuyHuTe cpeactea BbB PoHAa, KakTo U 3a O6posi Ha u3gageHuTe asnose,
notebpAaeHu ot [lenosutapsa Ha PoHaa 3a npeauwHnsa paboTeH aeH. Mpu nsuncnasaHeTo
Ha wHOWKaTMBHATa HeTHa CTOMHOCT Ha aktuBute Ha bopcoBo TbpryBaHua doHA
onepaTtopbT Ha CbOTBETHMA perynupaH nasap unu YnpaenaBawoTo ApY»KecTBO 06HOBsABa
LeHUTe Ha akTuBuTe B nopTdenna Ha PoHAaa, KaTo OCTaBs HENPOMEHEHO HUBOTO Ha BCUYKM
Opyrv enemeHTn oT 6anaHca Ha ®oHaa.

IV.6. OnucaHue Ha npaBusaTa 3a onpegesisiHe Ha goxoga
(N3m. ¢ Pew. Ha C[0 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 cneg M3roTBEHA Ha rogvwHWs (UHAHCOB OTYET, 3aBepeH OT
peructpupaH oguTop, 1M Aoknaga 3a gevHocTtTta Ha doHaa. PenHBecTupaHeTo Ha goxoda
Ceé u3BbpWBaA B CbOTBETCTBME C WHBECTULMOHHUTE LUENW, cTpaternu, nonutuka u
orpaHuyeHnsa Ha ®oHaa, NpU oTYNTaAHE Ha KOHKPETHUTE nasapHW yCNoBug 1 Npu cnassaHe
Ha 3aKoHa, ykaszaHusaTa Ha Komucusita n BbTpeluH1MTe aktoBe Ha ®oHaa.

V.MAHOOPMALMUA 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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MennopxkmbHT EAL — rp. Codouma, yn. ,Feopru C. Pakoscku® Ne 96A, Ten. +359 2 980 1881,
oT 9:00 go 18:00 4. Bcekn paboTeH OeH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha
ctpaHuunte Ha KOH u ,bPb — Codumsa“ ALL.

VI.AOMBJIHUTENHA NHO®OPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYUMUA; HOMEp M Aata 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” ¢ PaspeweHue Ne 163-0d o1 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-[0d ot 01.12.2017 r. Ha KOH.

VI.2. MecTa, KbaeTo npaBunaTta Ha PoHAa ca AOCTLIMHU 3a UHBECTUTOpPUTE
(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
N Ha UHTEpPHeT CTpaHuLaTa Ha YnpaBnaBaLloTo APYKECTBO, Ha agpec — www.expat.bg.

VI.3. UHdopmaumusa oTHOCHO asrnoBeTe

(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, HAma 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.

3aKoOHbT N3NCKBa HETHATa CTOMHOCT Ha akTUBUTE (YMCTOTO MMyLLLECTBO) Ha PoHaa aa O6bae
He no-manka ot 500 000 neBsa, nnu eBpoBaTta UM PaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha
aKTUBUTE € CTOMHOCTTAa Ha akTuBmuTe Ha PoHaa, HamaneHa CbC CTOMHOCTTA Ha HEeroBuTe
3agbimkeHna (nacmem). BHocku B umyLectBoTo Ha PoHAa ce NpaBsaT B Napy UM BHOCKU OT
aKTuBW, CbCTaBnaBalLm noptdenna Ha doHga. Bemykn ganose gaeaT egHaksum npasa.

MuHUManHWAT pasmep Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Tpsbea ga e focTurHat
00 OBe roguHu oT nonyyaBaHe Ha paspelueHmeTo oT KOH 3a opraHuaupaHe v ynpasneHue
Ha PoHpa.

HauyuHu 3a yBenunyasaHe unv HamansasaHe Ha kanutana (HCA) Ha PoHaa

HeTHaTta cTOMHOCT Ha aktuBuTe Ha PoHAa ce yBenuyaBa MM HamansiBa CbOOpasHo
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npomMdHaTa B 6p09| n3gageHn u O6paTHO M3KYyNneHn O4AnoBe, Kakto U B pe3yntar Ha
npomMaHaTa Ha nasapHata ueHa Ha MHBEeCTULUMNUTE Ha doHaa 1 HeroBmTe 3a4bIHKEHNS.

Bpon gsnose 1 HOMUHaNHA CTOMHOCT

MmywectBoto Ha ®oHOa e pasgeneHo Ha gsnoBe. HoMyMHanHaTa CTOMHOCT Ha OSnoBeTe
Ha “Expat Poland WIG20 UCITS ETF” e 1 (egHo) eBpo. lanoseTe Ha ®oHAaa ce npugobusaT
Nno eMUCMOHHa CTOMHOCT. BbposaT Ha aanoBete Ha PoHOa ce NPOMeHs B pesynTtaT Ha
TsAXHaTa npogaxba mnm obpaTHo m3kynyeaHe. CbrnacHo [lNpasumnata Ha “Expat Poland
WIG20 UCITS ETF" Ton He moXe Aa usgaBa Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
CW YaCTUYHU OANOBe CpeLly HarnpaBeHa napuyHa BHOCKa C onpegerieH pasMmep, ako cpeLly
BHeceHaTa cyMa He Moxe Aa 6bae M3gageHo uano Ymcno ganose. AKO CpeLly BHeceHaTa
cyma He Moxe fa 6bae u3gageHo Lso YUCHO OAnoBe, OpoaT ASNOBe ce 3aKpbrns Hagony
[0 HaW-ronsAMoTO LIANO YNCno.

Bug Ha ganoseTe. [1paBa no gsanoseTe

,D.FIJ'IOBeTe Ha PoHaa ca Ge3Hann4yHu LUEeHHN KHNXa, permctpmpaHn no CMeTk1 B LleHTpaneH
aenosnTap. Bcekn osan Ha doHaa gaBa cnegHuTe npaBa Ha CBOA nputexartern:

1. lpaeo Ha obpamHo usKyriysaHe. [1paBo Ha obpaTHO n3kynyeaHe Ha gena ot PoHga
B CbOTBETCTBME C peda, onucaH B [lpaBunata Ha doHga no un. 13, an. 2
30OKMCOMNKW, kaTo:

- WckaHeTo 3a 06paTHO U3KyrnyBaHe MOXe [la Ce OTHACs 3a 4acT UMK 3a BCUYKU
npuTexaBaHn OT MHBECTUTOPA ASMOBE;

- O6paTHOTO U3KynyBaHe Ha OANOBETE Ce M3BbPLUBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha edwH OAr, HamaneHa ¢ pasxogute no obparTHOTo
n3KyrnyBsaHe B pasmep, cbrnacHo yn. 20, an. 7 ot lNpasunata Ha ®oHAaa;

- Mopbukute 3a obpaTHO M3KynyBaHe Ha AANOBE ce U3MbMHSABAT B CpPoK Ao 10
AHW MO MbpBaTa LeHa Ha obpaTHO u3KynyeBaHe, obsiBeHa cned OeHs Ha
nogasaHe Ha nopbykaTta. CpokbT 3anoysBa Aa Teye OT MOMEHTa Ha noaaBaHe
Ha nopbykaTa.

2. lpaso Ha uHghopmayus. Bcekn unHBECTUTOP MMa NpaBO Ha uHGOpMauus,
cbabpxalla ce B Mpocnekta n nepuoguyHmMTe oT4yeTn Ha PoHAA, KaKTO M Ha Apyra
nyoénunyHa nHdopmaumst oTHocHo PoHaa.

3. lpaso Ha nuksudauyuoHeH ds. [Npn nukeMaaums Ha PoHOa BCEKM UHBECTUTOP UMa
NpaBo Ha 4acT OT MMYLLECTBOTO Ha PoHAA, CbOTBETCTBALLA Ha NpUTexaBaHUTe OT
Hero AsnoBe;

4. [lpaso Ha rodasaHe Ha xasiba. Bcekn MHBECTUTOP MMa nNpaBO Ha NofaBaHe Ha
Xanba, 6e3 pga 3annawa Takca. WHdopmauuata oTHocHO [lonuTukaTta 3a
pasrnexagaHe Ha xanou Ha Y[ ,ExkcnaTt AceT MeHnmxmbHT® EALl ce npegocTaea
©e3nnaTtHoO Ha MHBECTUTOpPUTE.

JoKyMeHTH, yOOCTOBEpPSBALLM NPAaBOTO HA cO6CTBEHOCT
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.LUeHTpaneH [enosutap“ A BOAM KHMra Ha npuTexaTtenute Ha AanoBe W usgaea
Oeno3nTapHn pasnmMckn KaTto yooCTOBEPUTENEH JOKYMEHT 3a COOCTBEHOCT.

[NpekpaTtaBaHe Ha PoHAa

doHABT ce npekpaTsiBa MO pelleHMe Ha YNpaBnsBallOTO APYKECTBO, BKIHOYMTESNHO B
crny4asi Ha 06paTHO M3KyrnyBaHe Ha BCUYKM OANOBE, NPy OTHEMAHe Ha paspelueHneTo Ha
YnpaBnaBaLloTo OpYXeCTBO 3a opraHusupaHe u ynpasrneHme Ha ®oHga otr KOH. bopcoso
TbpryBaHuaT (poHO ce npekpaTsBa W NMpuM OTHEMaHe Ha NULEeH3a Ha YnpaBnsBalloTo
ApyxecTtBo, npu npunaradHe ot KO®H Ha npuHyauTenHa agMuyHUCTpaTUBHA Mspka (KaTo
HanpuMep OTHEMaHe Ha nuueH3a Ha YnpaBnsABalOTO [PYXeCTBO), CamMO ako
YnpaBnsBaLoTo ApYXeCTBO He 6be 3aMeHEHO 1 MsipkaTa € HECbBMECTMMa C ynpaBneHne
Ha ®oHaa, KakTo W NpuM npekpatsaBaHe WnM OTKpMBaHe Ha MpPOM3BOACTBO MO
HECBbCTOSATENHOCT Ha YNpaBnsBaLLoTO APY>KECTBO, ako CbLLO HE Ce OCbLLECTBM 3aMsiHa Ha
YnpaBnaBaLloTo APY)KECTBO, KakTo 1 B APYrK NpeaBUAEHN B 3aKoHa criydaun. MI3BbH cnyyas
Ha OTHeMaHe Ha paspelleHVeTo 3a OopraHusMpaHe W ynpasneHne Ha PoHaa,
npekpatsiBaHeTo Ha ®PoHAa ce n3BbpLUBa C pa3spelleHne Ha KOH, npu ycnosus v no pea,
onpegenexHu B 3akoHa. Jluuarta, onpegeneHun 3a nuksugatopu Ha PoHaa, ce ogobpsasaTt oT
KoH.

VI.4. U3TOYHMUM Ha goNbIHUTENHA UH(hopmaLuma
(M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.)

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

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

OunaHa Togoposa Ibxynua Kauaposa

JonynognucaHute nuua, B Ka4yecTBOTO CW Ha MpeAacTaBnsBaliym YnpasBnsdBawoTo
OPYXeCTBO, C noanucute cu, nonoxeHun Ha 24.01.2023 r., geknapupart, 4ye [lpocnekTsbT
OTroBaps Ha U3MCKBaHUATA Ha 3aKoHa.

CBBET HA OUPEKTOPUTE
Ha ,,EkcnaTt Acet MeHngxmbHTY EALL,
OencrTBawo 3a cmeTKa Ha “Expat Poland WIG20 UCITS ETF”:
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