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HOKJIAJT HA HE3ABUCUMMUS OAUTOP

o npHTexarTennTe Ha Ans0Be
B bopcoso TepryBay donp ,Expat Poland WIG20 UCITS ETF

MucHue

Hue u3BbpIIpXMe OTUT Ha (GUHAHCOBHS OT4eT Ha BopcoBo THPryBan $oHzI ,.Expat Poland
WIG20 UCITS ETF“ (,,Qonpa™), CBIBpXAII OTY4ET 3a (PMHAHCOROTO CHCTOSHHE KbM 31
mexeMBpu 2017 r. B oTdeT 3a BCecOOXBATHHS JOXOMN 34 TOJHHATA, OTUET 34 OPOMEHHTE B
COOCTBEHHUS KAIMTAT H OTYET 32 IIAPHYHATE [OTONH 3a FO/MHATS, 3aBLPIIBALIA HA Ta3y JAaTa,
KaKTO ¥ MPHIIOMKEHUE, KOSTO ChJ(bpika 0000MICHO OIIOBECTABAHE HA CLINECTBEHHUTE CUETOBOAHH
HOJIHTHKH B APYra DOSCHUTENHA HHPOPMALIHA.

Ilo Hame MHeHHE, MPHNOKCHUSAT (UHAHCOB OTYET NPEACTABS JOCTOBEPHO, BBHE BCHUKH
ChIICCTBCHH ACIICKTH, (DUHAHCOBOTO CRCTOAHKE Ha BOpcoBo ThprysaH doni ,.Expat Poland
WIG20 UCITS ETF* xeM 31 nexemppu 2017 r. i Herosute GPUHAHCOBH Pe3yNTaTH 0T feliHOCTTA
W JIApUYHHTC MYy IIOTOLUH 3a IOAMHATA, 3aBbpPIIBAING HA Ta3M 4aT4, B ChOTBEICTBHE C
Mexnynaponnure crasnapry 3a ¢unancoro orumrane (MC®O), npuetu ot EBponetickus
cpr03 (EC).

baza 3a u3pazaBane Ha MHeHHe

Hue n3pbpumxMe Haums OJHT B CHOTBETCTBHE ¢ MesyHAPOTHHTE OJHTOPCKH CTAHAAPTH
(MOC). Haumre oTroBOPHOCTH CHIVIACHO TE3H CTAHAAPTH CA OMMCAHH JOMBJIHATENHO B
pasfiena 0T Haus TOKnaj ,,OTroBOpHOCTH Ha O/IMTOpa 3a 0AuTa Ha PpuHancosus otuer™. Hue
CMC He3aBUCHMH 0T (DoHga B CBHOTBETCTBHE ¢ ETHummsa Kojekc Ha mpodecHOHATHHMTE
CUCTOROJIMTENN HA (hBeTa 33 MEKIYHAPOJHHM CTAHIAPTH 10 €THKA 3a CYETOBOAMTENIH
(Konexca Ha CMCEC), 3aeH0 ¢ eTHYHATE H3ACKBAHKS HA 3aKOHA 38 HE3aBUCHMIES dbunraHCOB
onut (3HPO), ipunoxuMu Mo OTHOIIEHHE HA HALMS OMT Ha GUHAHCOBHSA OTUeT B hbrapus,
KaTo HAC H3MBIHHXME U HANWTE APYTH ETHYHH OTTOBOPHOCTH B CLOTBETCTRUE ¢ M3MCKBAHHATA
Ha 3HPO u Konexca na CMCEC. Hue cunrame, ue 0HTOPCKHTE OKA3ATEIICTBA, IIOJIY4EHH
OT HaC, ca TOCTATHYHY K YMECTHH, 34 Ja OCHTYPSAT 6a3a 3a HaleTo MHEHHE.

Obpvaite na eHumanue

B Gananca na ®ompa He ca OTPaseHH 3aIR/DKEHHS KbM YTPaBIABAIIOTO APYKECTBOTO,
BL3HUKHAIHM 1O MoBOJ peructpanud Ha Qonma (maparpad ,.Pasxomm 3a mepmoma” oT
IloscHenus keM uEQOpPMANEATA, pecTaBena B I oaunines OrHAHCOR Otuer)

Harmeto MHenne He € MOAU(HUHPAHO 110 OTHOIIEHHE HA TO3H BBIIPOC.

Kirrouosu oguropexy BLupocu

Kir04u0Bi 0MTOPCKH BLIPOCH ¢4 Te3H BBIPOCH, KOWTO CHITIACHO HALIATA TIPodeCHoHanHa
IpelleHKa ca OWy ¢ Hal-roiaMa 3HATHMOCT [IPH OAMTA Ha (PUHAHCOBHA OTHET 3a TEKYIAs
nepuof. Tesu BLHPOCH ca pasrieIaHy KaTo YacT OT HAIMS OOUT Ha (JHHAHCORHS OTHET KaTo
LSO W (POPMHPAHETO Ha HAINETO MHEHHE OTHOCHO HETO, KATO HHE HE NPENOCTaBAME OTACTHO
MHCHHE OTHOCHO T€3H BBIIPOCH.

Buowe npunoocenve Texyuyu unancosu UHCMpyMenmu KoM (UHAHCOBUS O1MYEn.




Kax mosu riiovog ooumaperu ewnpoc beuie

Kmouer oppTopers BEnnpoe .
S T e e adpeciipar npy npoedenus om Hac ooum

B xo0a na nawama paboma nue onpedenuxme
axmueume na Ponoa, (8 xauecmeomo uM Ha
Coiyecmeenu npu  gopmupane Hemnama
Cmoiinocm na Axmusume), onogecmenu éve
tunarcosus omuem na cmoiinoem 119 x.ze,
Kamo coijecmseen obexm 3q oduma.

B masu obracm Hawume odumopcru
npoyedypu  KIIOYUXA  NpOGEpKA  HA
COUECMBYEanemo U OyeHkama — Ha
QKmueume 1 WAXHOMO NPeOCMAasIHe Gba
Qunancosus onmyem.

B masu obracm nawume npoyedypu
BRIIOYUXA NOMEBPICOEHUE HA OQHHUME OM
omyemuume pezucmpu na Pouda ¢
ungopmayusma om Henmpanrnua
Oenosumap.

Cowyecmeeno sa  unancosus omuem e|B wmasy obnacm Hauime  npoyedypu
NPEQOCHAGIHEMO HA MOYHA U KOHKDEMHA | GRAIOYUXA nOMEbPHCOeHUe HA OaHHIME OM
ungopmayus 30 wemmama cmoiinocm Ha| omuemuume pezucmpu  na  DPonda ¢
eQur Oa. unpopmayusma om banxama denozumap.

Cowecmseno 3a  unancosus omuem e
ROOOLPIICAREMO HA MOYHA U KOHKpemna
unopmayus  3a  emumupanume Oanose,
COOCMBEROC HA UHGECMUMOpUMme.

Hpyrn ppnpocu
Ipunoxeruar @urancos oTyer e mepeH 3a ®odna u obXBama neproaa or 01.12 -
31.12.2017r.

Hpyra nadopmanus, pasnugana or GHEAHCOBHS OTYET U OJHTOPCKHS [IOKJIA BbDXY HErs
PBKOBOACTBOTO HOCH OTTOBOPHOCT 33 pyraTa audopmaius. Jpyrata HHQOPMAIHs ¢e ChCTOH
OT HOKuan 3a JEHHOCTIA, B T.4. JCKNAPALMs 32 KOPIOPATHBHO YIPABICHHE, HetuHancosa
ACKIapanud (He3anb/DKHTenHa 3a GoHma Ha ocHoBaHue 911, 41 o1 3akoHa 3a CYETOBOACTBOTO),
H JIOKIa 3a IUiamadusTa KbM TpaBHTeIcTBaTa (He3aah/kaTeneH 3a Mouma Ha 0CHOBAHMHE
9WL.53 a1, 3 OT 3aKOH 33 CYETOROICTBOTO), H3ATOTBEHH OT PBKOBOACTROTO chTyacHo [ iaBa ceaMa
0T 3aK0Ha 32 CYETOBOACTBOTO, HO HE BKIFOUBA (pHHAHCOBHA OTUET # HANKMS OUTOPCKU JOKIA,
BLPXY HETO, KOMTO MOTYYHXME NIpe/iH JaTaTa Ha Halltus OXMTOPCKH JTOKIA/.

Hawreto MBEHHE OTHOCHO (DPHHAHCOBHS OTHET He OOXBANA apyrata uudopMands 1 Hue He
H3pasaBaMe KaKBaToO U fa ¢ POpMA Ha 3AKIIOYEHHE 38 CHIYPHOCT OTHOCHO HEsl, OCBEH aKo He ¢
H3PHYHO IOCOYEHO B IOKITA/a HH ¥ 0 CTEIEHTA, 10 KOATO € MOCOYEHO.

BtB Bpb3Ka ¢ BaUNg OIAT Ha QMHAHCOBHA OTUET, HAIIATA OTTOBOPHOCT €€ ChCTOH B TOBA 1A
TPOYETEM ApyraTa HH(OPMAIHA Y 110 TO3H HAYMH A3 IPEHeH M 1y TasH Npyra nHoOpMaIHs
€ B CLICCTBEHO HECHOTBETCTRHE ¢ PMHAHCOBHA OTYCT WIIH ¢ HAIKTE O3HAHNS, NPHAOGHTH
0 BPCME Ha O/MTa, HIM 110 OPYT HAYHH M3TIEK/A Ja CHABPXKA CHIIECTBEHO HENPABHIHO
Roxnanpane, B cirydait, ye Ha Gazata Ha paGoTata, KOSTO CMe M3BLPLININ, HHE JOCTHTHEM /10
SAKHOYEHHE, ¥€ ¢ HAJIMIE CHIIECTBEHO HETPABKMIIHO JOKNANBAHE B TA3M JPyra HHQOPMAIHs,
OT HaC Ce H3UCKB4 [a JOKNaBaMe TO3H PaKT.

HsmMame xaKkBo ia TOKIaBaMe B TOB2 OTHOLICHHE.

HAonvanumennu svnpocu, Kotmo nocmasam 3a JOKNAEAREe IJAKOHBIL 30 CHENIOEODCHIEOTHD
H 3GKOHBI 30 HYOAUYHOMO RPeOAA2ane Ha HeHHE KILuxea

B nombimenye Ha HalliTe OTTOBOPHOCTH ¥ HOKJANBAHE CHITACHO MOC, no otroiueHne Ha
AOKIaja 3a JAEHHOCTTa, OEKIapaluaTa 3a KOPIOPATHBHO YIPABIEHUE, HeduHaHcopaTa
ACKIapanyusa H TOKIaja 3a INIAIIAHKATA KbM [IPaBHTEIICTBATA, HHE CBIN0 TaKa H3MBLIHHAME 1
NponeypuTe, N06aBeHH KbM H3HcKkBaHuTe 110 MOC, ChIiacHo ,,YKazaHHs OTHOCHO HOBY H
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PasITHPEHY OTOPCKH TOKIIA/IM H KOMYHHKAIIFS OT CTPaHA Ha OfIUTOpa” Ha IPodeCHOHAHATA
OPTali3aliiii Ha PerHCTPHPAHUTE ONMTOpM B Beirapus, MHCTATYTA HA DUITOMApAHUTE
cxenepr-caeTopomureny (MAEC)™. Tesu nponenypu kacast npoBepKy 3a HATHYHETO, KAKTO U
MPOBEPKH Ha (OpMATa | CHABPKAHHETO Ha Ta3H JIpyra HEGOPMALYAS C e 12 HY HOIOMOrHAT
BB (DOPMHPAHE HA CTAHOBMINE OTHOCHO TOBA NANHA Apyrata HMHQOpPMaHUS BKIIOYBA
OLOBCCTABAHUATA M JOKTIABAHMATA, ipEABHACHH B | TaBa cesiMa OT 3aKOHA 33 CUETOBOICTBOTO
# B 3aKOHa 33 OyONHYHOTO MpearaHde Ha IEHHH KHUKA (w1 100m, an. 10 ot 3IITUK BBE
BpB3ka ¢ . 1008, an. 8, 1. 3 i 4 or MTLK), npriokims & benrapus.

Cmanosiwe 6v6 6pv3xa c un. 37, an. 6 om 3axona 3a cuemogodcmeomo

Ha fasara Ha H3BbpIIEHNTE HPOUEIYPH, HAIIETO CTAHOBUILIE €, YE:

a) Hudopmatusara, Briouens s AOKNIaza 3a NSHHOCTTa 3a (HHAHCOBATA IOAMHA, 33 KOATO € W3rOTBEH
(PUHAHCOBUAT OTHET, CHOTBETCTEA HA (PUHAHCOBHS OTYET.

6) Hoxnmaner 3a IeHHOCTTA € H3IOTEEH B CHOTBETCTRHE C H3UCKBAHMATA ua I'naBa cenma ot 3akona 3a
CHETOBOACTBOTO M Ha . 100(n), an. 7 or 3akoHa 3a MyBNHYHOTO TIPEIAraHe Ha UeHHH KHHIKA.

B) B npexnapaumara 3a xopropatueHo ynpasienue 3a ¢uHaHCOBATA TOAMHA, 32 KOATO € H3rOTBEH
(pMHAHCOBUAT OTHET, € mpeiCTABeHA W3UCKBAMaTa CcbriacHo [napa ceaMa oT 3akoHa 3a
CHETOBONCTBOTO M unl. 100 (1), an. 8 or 3akoma 3a MyBAMHMHOTO MpeanaraHe Ha LCHHM KHWKA
unpopMaLus.

r) Hedunancopara nexnapauus 3a dunancosara FOJINHA, 38 KOATO € H3rOTBEH (JMHAHCOBHAT OTYET, €
TIpCAOCTaBCHA W M3FOTBEHA B CBOTBETCTBHC C M3MCKBaHMATA Ha [NaBa ceaMa oT 3aKoHa 2a
CUETOBOICTROTO.

A) JIoKnageT 3a MMIAL@AHKSTA KBM MPaBMTENCTBATA 3a (hHHAHCOBATA [O/IMHA, 34 KOSTO € M3rOTBEH
(HHAHCOBHAT OTYET, € PEOCTABCH M H2rOTBEH B CHOTBETCTBUE ¢ H3MCKBAHMATA Ha | NaRa ceama
OT 3aKOHa 32 CYETOBOJCTBOTO.

Cmanoeuge v spwv3xa ¢ un. 100(x), an. 10 ave spvska cun 100w, an. 8, m. 3 u 4 om 3axona
3Q RYBRUNHOMO NPedLazane Ha WeHHI KHUNCA

Ha ©asa ma usebpIIeHHTE NipoueypH M Ha NpuaeBUTOTO Mo3HAaBaHE U pasbupaHe HAa OEHOCTTA Ha
NPCANPHATHETO W CpeJaTa, B KOATO TO palOTH, N0 HANIE MHEHHE, OMHCAHMETO HA OCHOBHHTE
XapaKTEPUCTHKU HA CHCTEMMTE 33 BBTPELLEH KOHTPOJ M YNPaBNEHHe H2 PUCKA HA TPEANPUATHETO BbE
Bpb3Ka € Mpoueca Ha PMHAHCOBO OTYMTAHE, KOSTO € HacT OT AOKIana 3a AeiHOCTTa (KATO eNeMeHT OT
CBARPXKAHHETO Ha ICKIIapaliuaTa 32 KOPIIOPaTHBHO yIpasiicHue) M uHAopMaLmsTa o wi. 10, naparpad
1, Gyxen "8", "r", "¢", "3" u "u" or Jupextrsa 2004/25/EOQ Ha Eeponelickus napnamenr u Ha CreeTa
or 21 anpun 2004 roaMHa OTHOCHO HPEIIOKEHHATA 3a MOMTBIIAHE, HE CBLABPKAT CAyYaM Ha
CBUIECCTBCHO HENPARKIIHO JOKIA/(BAHE.

OTroBOpHOCTH Ha PHKOBOACTBOTO W JIMIATA, HaToBapeHH ¢ o0mo ynpasjiende 3a
(hurancoBU OTIET

PBKOBONCTBOTO HOCH OTrOBOPHOCT 3a H3TOTRAHETO K JOCTOBEPHOTO MpPEACTABSIHE HA TO3H
¢$buHaHCOB OTWET B choTBeTcTBEE ¢ MC®O, mpmioxumy B EC m 3a Takapa cHCTEMa 3a
BBTPCINCH KOHTPOJ, KaKBaTo PHKOBOACTBOTO OHpEfiess Kato HEOOXOIHMA 32 OCHIYPSBAHE
H3FOTBIHETO HA (PMHAHCOBH OTIETH, KOHTO HE Ch/LDYKAT CHINECTREHH HEMPABHITHM OTIHTAHHS,
HE3aBHCHMO [Jalli TRIDKAIY Ce HA H3MaMa WM IPelKa.

Ilpn wsroTBAHE Ha (HHAHCOBHA OTYET PBHKOBOJCTEOTO HOCH OTTOBOPHOCT 3a OIeHsABAHE
cnocodrocTTa Ha DOH/A Ja MPONHIDKH 12 (YHKIHOHHPA KATO IeHCTBAIIO HPELIPUATHE,
OIOBECTABAUKH, KOI'ATO TOBA € HPHIOKHAMO, BBIPOCH, CRBP3AHH C MPEAIOI0KEHHETO 34
AEHCTBAILO NpPeJUPUATHC W W3MON3BARKM  CYETOBOAHATA 6asa HAa OCHOBATA HA
TIPENIONOKCHHETO 38 ASHCTBANO NPEANPHATHE, OCBEH aKO PBKOBOICTBOTO HE Bh3HAMEpsBa
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Aa JTAKBHAMpa QOHja UNH @ MPEYCTAHOBH NeHHOCTTA My, HIH aKO PBKOBOJACTBOTO HA
IIpaKTHKa HIMA Jpyra alTCpPHATHBRA, OCBEH JA IIOCTHNHM 10 TO3H HAYHH.

Jluiata, HaToBapeuy c 06MIO yIpaBieH”e, ROCST OTIOBOPHOCT 33 OCBIUECTBABAHETO HA HAM30D
Ha)1 mpotnieca 0 uHaHCcORO oTumTane Ha PoHmA.

Ortresopuroctit Ha oaHTOpA 32 OMITA WA dbrHAHCOBHS oTHET

Hanmre nemu ca fa monyunm pasymua cTenes ma CHIYPHOCT OTHOCHO TOBA JAJH (DHHAHCOBHAT

OTHET KaTo IO HE ChABPAA CBINECTRCHH HENpPABHNHH OTYHTAHHS, HE3aBHCHMO JANK

ABIDKAIH CC HA H3MaMa MM TPELIKa, M Jla U3aleM OOMTOPCKH JOKJIAZ, KOHTO Ja BRTIOYRA

HAIIETO OUTOPCKO MHEHNC. PasymMuaTa cTeleH Ha CHTYPHOCT € BHCOKA CTEleH Ha CHI'YPHOCT,

HO HE € TapaHUus, [€ ONHT, U3BRPIIEH B cBOTBeTcTBHE ¢ MOC, BHHarm me pazkpuBa

CBIICCTBEHO HCMPABAIHO OTHHTAHE, KOTATO TaKoBa CHHIECTBYBA. HeNpaBWIHM OTYHTAHMS

MOTaT ia BESHHKHAT B PE3yITAT HAa M3MaMa MM IPEHIKa M Ce CUMTAT 3@ CHUECTBEHM, aKo Ou

MOTJIO pasyMHO Ja c€ O4aKBa, 9e Te, CAaMOCTOSTENHO WM KAaTo CHBKYIIHOCT, GHXa MOTIM Ja

OKajar BIMAHUE BLPXY HKOHOMHYECKATE PENICHUs Ha MOTPeOHTENNTE, B3eMAHY Bh3 OCHOBA

Ha TO34 (pUHAHCOB OTYET.

Kato yact or omura B croteercTBHe ¢ MOC, Hue m3monzame poQecHoHANHA MIPELEHKa |

3arasBaMe Npo(ecuoHaneH CKENTHIMIBM 110 BpeMe Ha Leus oJuT. Hue chiio Taka:

—— HIEHTH(HUIMpaMe U OLEHABAME PHCKOBETE OT ChIECTBCHH HETIPaBUITHA OTUHTAHHS BbLB
(HHAHCOBHS OTYET, HE3ABUCHMO JIATH TEDKAIIE CE Ha H3MAaMa HITH rpenika, pazpabotsame
W MSHBIHABAME OJUTOPCKH IPOLEAYPHE B OTrOBOP Ha TE3W PUCKOBE M MONyYaBaMe
OIUTOPCKH TOKA3ATENCTBA, KOUTO Ja €a JAOCTATHYHH ¥ YMECTHH, 2a Ja OCUrypsT Oasa 3a
HaIleTo Mienue. PHCKBT fa He GhIe pasKpATO CHINECTREHO HEMPABKITHO OTYHTAHE, KOETO
© PE3YyNTAT OT H3MaMa, € MO-BHCOK, OTKOJKOTO PHCKA OT CBHIIECTBEHO HENPaBHITHO
OTYMTaHE, KOETO € PEe3ynTaT OT IPEliKa, Thil KaTO M3MAMara MOXKE Ha BKIIOYBA TANHO
cropasymapane, ganumdumupare, HpeIHaMepeHH IPOIYCKH, H3ARIEHYA 34 BBBEXKIAHE Ha
OUTOpa B 3a0NyKICHHE, KaKTO M HpeHeGpersaHc unM 3a00HKaNsHE Ha BBTPEIHUA
KOHTPOJT.

—— lHoJiy4aBame pasOupaHe 3a BHTPCIIHAS KOHTPON, HMAII OTHOIIEHHE KbM 0OHTa, 2a jla
pa3paboTHM ONMTOPCKH IIPOLEAYPH, KOHTO 1a ca MOIXOMSIIH IPH KOHKPETHHTE
0DCTOSITENCTBA, HO HE C 116l H3pa3sSBaHe Ha MECHHE OTHOCHO ¢hEKTHBHOCTTA HA BLTPELIHHS
KoHTpoJ Ha Donja.

— OLCHABAME YMECTHOCTTA Ha HM3NON3RAHMTC CYETOBOAHM TOJMTHKH H Pa3yMHOCTTZ Ha
CHETOBOIHMTE MPUOIH3UTCIHY ONEHKH U CBBP3AHUTE C TAX ONOBECTSIBAHNS, HalpaBeHH OT
PBKOBOCTBOTO.

— AOCTHIAMC [0 SaKMHOYEHHE OTHOCHO YMECTHOCTTA Ha M3NON3BAHE OT CTpaHa Ha
PBKOBOACTBOTC HA CYLTOBOMHATA Oa3a HA OCHOBATA HA MPENHONOMCHHETO 32 AcHCTRALIO
NPEANPUATUE 1, Ha 6a3aTa Ha IONYYEHHTE OTUTOPCKY T0Ka3aTeNcTRa, OTHOCHO TOBA NANM
€ Halulle CHIIECTEEHA HECHTYPHOCT, OTHACAIA ce o ChOMTHA MM YCIOBHSA, KOUTO GHXa
MOTIIH 11a MOPOIAT 3HAMUTENHY ChMHEHHA OTHOCHO cMocoGHOCTTa Ha QOHMA 3 IPOABIDKH
na yHKIMOHHpa KaTo AeicTBAINo HpeIpHsTHe. AKO HHE JOCTHIHEM N0 3aKITIOUCHYE, Ye
© HAHIC CBINECTBEHA HECUTYPHOCT, OT Hac Ce HM3WCKBA Ja IPUBICYeM BHMUMAHUE B
OJHTOPCKUA CH TOKNAZ KbM CBBP3AHHTE € TAa3H HECHTYPHOCT ONOBCCTSARBAHHS BLB
(uHanCcOBMA OTYET WM B COywail ue TelW OLOBECTABAHHA ca HEaJeKRaTHH, [a
MoZMpHUIMpaMe MHEHHETO cH. HalluTe 3aKTiOYcHMS ce OCHOBABAT Ha OJUTOPCKHTE
AOKA3ATEICTRE, NIOKYUSHH JO [aTara Ha OJHTOPCKHA HU AoKNan. Bbiemy cuOUTHS MM
YCTOBHA 00aye MOTaT Jia cTaHaT TpuynHa POHAA 13 IPCYCTAHOBH (PYHKIMOHUPAHETO CH
KaTo NEHCTBAIO IpeIpUaTHE.




— OLEHABAME LANOCTHOTO NMPEACTABIHE, CTPYKTYPA M CHIBPKAHHC HA (PUHAHCOBHS OTHET,
BKIOYHMTEIHO — ONOBECTABAHUATA, MW  JalH  (DUHAHCOBKAT  OTYET  IPEACTaBd
OCHOBOTIONIATAIMATC 38 HETO CHENKH M CBOMTHS N0 HA9YWH, KOHTO MOCTHTE JOCTOBEPHO
IIpejIcTaBsHe.

Hue koMyHuKMpame ¢ MIaTa, HATOBapeHH ¢ 0010 yIpaBlerne, Hape/| ¢ OCTAHATHTE BBIPOCH,
NIaHUpaHs 00XBAT U BpPeMe HA W3IBIHENHE HA OMMTA U ChUICCTRCHHTE KOHCTATALMH OT
O/IMTa, BKIFOMHTCNHO CBIICCTBEHH HEAOCTATBIYM RBHB BHTPEIIHMS KOHTPON, KOMTO
HICHTAQHIEPAME TI0 BPEMe HA H3BBPIIBAHHS OT HAC OJHT.

Hue npenoctaBsMe ¢bIno Taka Ha jirara, HATOBApeHH ¢ 0o0II0 YIIpaBIICHHE, M3SIBJICHHE, e
CMC H3IBIHEIH MPWIOKHMHTE CTUYIM M3MCKBAHUA BHB BPB3KA ¢ HE3ABHCHMOCTTA M Ye I
KOMyHHKMpaMe ¢ TAX BCHYKH B3aUMOOTHOINCHHS M APYrM BHHPOCH, KOMTO 6MXa MOIJIH
pazyMHO Jja 0b1aT pasTICKIaHH KATO UMAIIH OTHONIEHHE KbM HC3ABHCHMOCTTA HH, a KOTATO
€ MIPHIIOKHMO, H CBBP3AHUTE C TOBA IPEATIA3HH MEPKH.

Cpen BenpocHTe, KOMYHHKUPAHH ¢ JHIATA, HATOBAPEHH ¢ 00110 yIpaBneHue, HUC ONpe/ienaMe
T€34 BBIPOCH, KOUTO ¢a OHIH ¢ Hali-roidMa 3HAUHMOCT NIpY O/MTa Ha GUHAHCOBAL OTUET 34
TEKYIOHA IEPUOMH W KOHTO CIICHOBATEIHO CA KIIOYOBH OMHTOPCKH BEIpocH. Hue onucBame Te3u
BRIPOCH B HAWMS OAWTOPCKH DOKNAL, OCBEH B CIy4aWTe, B KOMTO 3aKOH MM HOPMATHBHA
ypenba BBOpensTeTBa MyOIMUHOTO OHOBECTSBAHE Ha HHGOPMALHS 3a TO3H BBIPOC HITH
KOraTo, B USK/IOYUTETHO PEIKH cﬁyqa.n, HIC peimuM, Y€ JaJeH BBIPOC He clensa ga bnae
KOMyHHKUpaH B HalMsa JOKIak, ThH KaTo OH MOITO pPasyMHO Ja CC OuaKsa. ue
HEONMaroNpHUATHHTE TOCHEACTRMA OT TOBA AcicTBHE OHXa HAZBUINHIIH TIOM3HTE OT [JIEJHA
TOYKA Ha OOTIECTBEHAS HHTEPEC OT Ta3H KOMYHHKAITHA.

Hoxitan BB Bpb3Ka € APYTH 3aKOHOBH 1 PeryJIaTopHK H3HCKBAHTH
HAonvanumenno doKIad6ane OMHOCHO 00UMA HA (PUHAHCOSUA OMIYNER] 6DE EPB3IKA € YT,
100(n), an. 4, m. 3 om 3akona 3a nyénuunomo npednazane Ha yenny kuuica'

Hsnenenue 6v6 epvsra ¢ un 100(n), an. 4, m. 3, 6. ,,6° om 3axona 3a nybauuHomo npediazane
HA YEHHY KHUNCA

Hudopmanms OTHOCHO CHENKHTE CHC CRBP3AHH JIALA € OIOBECTEHA B [Tpunoxenue
» Y IPABABAINO JIPYKECTBO M CBBp3aHH JiOa“ KeM (uHaHcoBud ortder. Ha Gaza wHa
H3BBPIICHITE OT HAC OMUTOPCKH NPOLEAYPH BEPXY CASIKUTE ChC CBLP3aHM JIMIA KATO YACT OT
HallAA OOMT Ha (PUHAHCOBHA OTYET KATO IO, HE CA HY CTAHAIH H3BECTHU daxru,
ofcroarencTea win Apyra urdopManis, Ha 6a3a Ha KOHTO 1 HampaBUM 3aK/IIOYEHKE, Ye
CNIGJIKUTE ChC CBBP3AHH JHIA HE Ca OMIOBECTEHH B IIPUIIONEHH s PHHALCOB OTYET 34 FOJUHATA,
3aeppmeaina Ha 31 jiekemBpu 2017 r., BEB BCHUKH CHIUIECTBEHH aCIl€KTH, B ChOTBETCTBHE C
usnckparuaTa Ha MCC 24, Onosectdpane Ha CBBp3aHM JIHIA“. PesyntaTuTe OT HallMTe
O/AMTOPCKH MPOLICAYPH BEPXY CACIKHTE ChC CBBP3AHM IHIIA Ca pasriieJaHy 0T HAC B KOHTEKCTa
Ha OPMUPAHETO Ha HAILETO MIECHHE OTHOCHO (GHHAHCOBHS OTICT KATO NSO, a HE C LN
H3pa3sBaHe Ha OT/ICIHO MHEHHE BhDXY CACIIKATE ¢h¢ CRBLP3aHH JHIIA.

Hzsaenenue 6v6 eposka ¢ un. 100(w), an. 4, m. 3, 6. ,6” om 3arona 3a nybauuHomo npediazane
HA YeHHU KHUMCA

Hamute otroBoprocTH 32 OZMT Ha (HHANCOBHA OTYET KATO IO, ONMCAHA B pasiena Ha
Hala Jokian ,,OTroBOPHOCTH HA OOMTOPA 3a OAHTA HA (HMHAHCOBHI OTHET®, BKIIOUBAT
OIICHABAHE Naly GUHAHCOBMAT OTYCT TIPEICTABS CHINCCTREHUTE CENKH U CBOHTHS MO HAUMH,




KOHTO OCTHTa AOCTOBEpHO Ipencraksse. Ha Gaza ma H3BBPILCHATE OT HAC OJHTOPCKH
TIPOLCAYPH BBPXY CBHINECTBCHHTE C/IENKH, OCHOBONOMAralllf 34 (HHAHCOBMA OTYET 3a
roiuHata, sapbpiiBaila ma 31 mexemepu 2017 T, HC ca HH CTAHANH H3BeCTHH (akTH,
ofcroaTenctpa WM Apyra uEGOPManus, Ta Gaza Ha KOHTO Ja HAPaBUM 3aKNKUEHHE, Ye Ca
HaNKIE Cliyyan Ha CBIICCTBEHO HEAOCTOBEPHO MPECTABSHE M OIIOBECTSBANE B ChOTBETCTEHE
¢ npuoxuMuTe usuckpanma Ha MCQO, mpuern or Espomefickus cbios. Pesyatatnte ot
HAIUTE OTHTOPCKH NPOTISAYPH BHPXY CHINGCTBCHUTE 32 (MHAHCOBHS OTUET CIETKH H CHOHTHS
Ha (DOHJIA ca PasIIENany OT HAC B KOHTEKCTA Ha (OpPMHPAHETO Ha HAINETO MHEHHE OTHOCHO
(rHanCOBEA OTHET Karo MO, a He ¢ nen H3pa3qBaHe H4 OTJENHO MHEHHE BBPXY Te3H
CBINCCTBEHH CJIEIKH.

HAoxnaosane cvenacuo wn. 10 om Peznamenm (EC} Ne 537/2014 6vs spvika ¢ usucksanuama
Ha 41, 59 om 3axona 3a nezagucumus Qunancos odum

CHIIaCHO M3HCKEAHMATA HA 38KOHA 33 HE3ARMCHMILA ¢uBEaNCOB OJAT BEB Bpb3Ka ¢ 4. 10 or
Permament (EC) Ne 537/2014, uue AOKNAIBaME JONBIIHTENHO M H3NOKEHaTa HO-IONy
urhopMaITHs.

— Emwmid ['TopoBa e HasHaYeHa 38 38/[bDKHTENCH ORUTOP Ha PUHAHCOBHS OTUET 34 I'0/(UHATA,
sapbpmiBama Ha 31 jexemepu 2017 1. na Bopcoso TEprysan ¢ous ,.Expat Poland WIG20
UCITS ETF* (,,®onya“) or Cheera Ha Hvipexropute Ha VipaBngBamoto OpykKecTBoO,
nposeaero Ha 19.01.2018r., 3a neprox ot exna roquua,

— OmuTeT Ha GUHAHCOBHA OTYET 3a romanaTd, 3apbpinsama Ha 31 jgekemepu 2017 r. nHa
HAPy>KECTROTO NPC/ICTARNABA. IIBPBH TOPENCH HOMEDP IIBIEH HEIPEKhCHAT aHTAKAMEHT 34
3aNBIDKUTCIICH OJIUT HA TOBA NPEANpPHITHE, H3BLPIIECH OT HAC.

— loterp:xmaBame, 9 m3paseHoro oT Hac OUTOPCKO MHEHHE € B CLOTBETCTBHE C
AOUBIHUTEIIHAA NOKAaM, TPEICTaBeH Ha ONMTHHS KOMHTET Ha JIpyXecTBOTO, CHIACHO
H3UCKBAHUATA HA 1. 60 0T 3aKoHa 3a He3aBHCHMHES GHHAHCOB OJIHT.

— HoTebpinaname, ue He cMe IPEIOCTABLITH IOCOYSHITE B WL, 64 0T 3aK0MA 32 HE3aBUCHMHSI
(uHAHCOR ONUT 3a6paHEHN YCIVIH H3BbH OJIHTA.

— lloTBBpaknaBaMe, Ye HpM M3BBPIIBAHETO HA OJWTA CMCE 3AUA3HITH CROSIA HE338BUCHMOCT
cupamMo JpyxecTroTo.

— 3a ueprona, 3a KOHTO ce OTHACS H3BBPLICHHAT OT HAC 3a0b/DKHTENEH OTUT, OCBEH OJHTA,
HHC HE CMC ITPEAOCTABANM YCIyTH Ha J[py:KecTBOTO, KOUTO HE ca HOCOUEHH B NOKAAAA 34
JEHHOCTTA WA (PMHAHCOBHS OTYCT Ha JIpyKecTROTO.

Enmmanng 'oposa
Codusa
28.mapt.2018r.

Emunus Noposa
Codua, byn. An. ManvHos 23, CUTW IMTOWHT BuzHec UeHTop, 1.3, opuc 7
Ten. (02) 9516090, umeiin audit@doema.bg
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o npuresxaresiiTe HA AAJI0BE
B bopcoso Tepryean donp ,Expat Poland WIG20 UCITS ETF“

JEKTAPAIIHSA

no yn. 1004, an. 4, m. 3 om
3arona 3a nySAUYHOMO NPEONA2ae HA HEHHI KHUMCA

Honynednucanama:
Emunua 'topoea, B Ka4ecTROTO MU Ha perucTpupad oautop (¢ per. Ne 4590 ot peructbpa
npd HIEC o un. 20 ot 3akoHa 32 HesaRUCHMUS (PHHAHCOB OAMT) AGKJIapupam, de

OAX aHTaKMpaHa Ha H3BbLPIUA 3a0BIDKUTENEH (PHHAHCOB OJIMT HA (PUHAHCOBUS OTYeT Ha Lopcoso
TepryBan §oHH ,,Expat Poland WIG20 UCITS ETF* 3a 2017r., cbcraBeH CLIJIACHO
MexnyHapoJHUTE CTaHAAPTH 32 (PUHAHCOBO OTUMTANE, ripuery ot EC, 0BIONPHETO HAHMEHOBAHHE Ha
cueToBOAHATa Gasa, neduuupana B m. 8 wa JIP na 3axona 3a cyemogoOcmaomo oL HAMMEHOBAHHE
»MEKIyHapOaHH CUETOROHH CTAHIAPTH , H ue

CbM OTFOBOPHA 32 OJINT AHTAKHMEHTA OT CBOE HME.
B pesynTar Ha U3RBPIICHUS OT MEH CAHT M3JaA0X OAHTOPCKHM Hoknad oT 28 mapt 2018r.

C nacmoawome YIOCUTOBEPABAM, YE kaxmo e 0oRAGOCAHO ¢ U30GDLHUA om Mel
OOUHIOPCKH DOKIIA0 OMHOCHO 200usunus (hunancoe oniem na Bopcoso mupzyean (hond ,Expat
Poland WIG20 UCITS ETF“ 30 2017 200una, uzoaden na 28 mapm 2018 zo0una:

1. Ya 100n, an. 4, . 3, Byxsa @ Ooumopcko muenue: [1o Moe MHEHHE, TIPHIIOKEHUAT
({HHAHCOB OTHET TIPENCTABA /IOCTOBEPHO, BBHB BCHUKW CHIUIECTBEHH acHeKTH,
tbHuHancoBOTO cheTosHUE HAa Moxaa keM 31 gexemepu 2017 r. u HeroBute GUHAHCOBH
pesynTaTH OoT AeHHOCTTA 1t HapHYHMTE MY MOTOLM 334 MOJUHATE, 3aBLPLUBALLA HA Ta3k
fiata, B CBOTBETCTBHE C MEKIYHapoOHMTE CTaHOApPTH 33 (PUHAHCOBO OTUWTaHE
(MC®O), npuern ot Eeponeiickus crroz (EC) (cmp 1 om ooumopcrus doxrad),

2. Yn 100u, an. 4, m, 3, byxea 6" Hugopmayua, omuacama ce 00 coeakwme Ha
bopeoeo nrepzyean thond ,, Expat Poland WIG20 UCITS ETFY coc cewp3ani auya.
HuapopManug OTHOCHO CHSJIKHTE CbC CBBP3AHH JIMUA ¢ HAANCHKHO OMOBECTEHA B
Hpunoxenne Cebp3any nuiia ¢ YNpapngeailoTo Apy:KeTRO KbM GprUHaHcoBMs oTueT. Ha
0a3a Ha U3BBPLICHHTE OT MEH OAMTOPCKM OPOLEIYPH BBPXY CHE/KHMTE ChC CBLP3aHH
JIHLIA KaTC 4acT OT OXMTa Ha GUHAHCOBHA OTHUET KaTO L0, HE Ca& MH CTAHAIH H3BECTHH
takty, obGcrosrenciea WIH Apyra wWHbOpMaLkd, Ha 6a3a Ha KOWTO Ja Harpabs
3aKMIOYeHHE, Y€ CASNIKHTE CbC CEBP3aHM JIMIA HE Ca OMNOBECTeHW B MpUIOKEHHA
(PMHAHCOB OTYET 3a rojuHara, 3apbpiliBaia Ha 31 mekemepr 2017 r., BbB BCHYKH
CLLLECTBEHH ACMEeKTH, B ChOTRETCTRHE ¢ M3uckeanuaTa Ha MCC 24 Onogecmagane na
ceBp3aHY Auyd. Pe3ynTaTMTe OT MOWTE OJMUTOPCKM NPOLENYPH BbPXY CACIKHTE Cbe
CBBP34HH NHLA ca PasrieAaHy OT MEH B KOHTEeKCTa Ha GOPMHPAHETO HA MOETO MHEHHE
OTHOCHO (DMHAHCORMA OTHET KATO 11470, 4 He ¢ 1{eN U3pPa3siBaHe Ha OTAENHO MHEHHE
BbpPXY CAEIKHTE ChC CEbP3aHH JIMLA (cmp.;;fom 00UMOPCKIA QOKIA0).




3. Un 100n, an. 4, m. 3, Gywsa 8" Hrugpopmayus, oruacamea ce 00 conjecmaenume
coeaky. Moute OTrOBOPHOCTH 32 OAMT Ha (BPHMHAHCOBHS OTYET KATO L0, ONMHCAHU B
PasAg/ia Ha Mos loxuaj ,,OTroBOPHOCTH HA OJIMTOPA 32 OAMTA Ha tdbuHaHCcOBHA OTUET™,
BIUTIOYBAT OUEHABAHE NANM (MHAHCOBMST OTYET MPEACTABS CHUIECTBEHMTE CAETKH M
CBOHTHS 110 HAUKH, KOHTO moCTHra AOCTOBEPHO npeacTassHe. Ha 6a3za Ha M3BLpILCHHMTE
OT MEH OIUTOPCKH NpPOLeAYPH BBPXY CHLIECTBECHHTE CAETKH, OCHOBOINOJArAIM 34
(dHHaHCOBMA OTYeT 3a ronuHara, 3apbpiuBaila Ha 31 pexemspu 2017 r., He ca MM
CTAHANIH M3BECTHH (QaKTu, 0DCTOATENCTRA HITH Apyra uHopMaivs, Ha 5234 HA KOWTO Na
HalpaBi 3aKOYEHHE, Y€ €A HalHLE Clayyad Ha ChHICCTBEHO HEJIOCTOBEPHO
NpeAcTaBAHe H ONOBECTARAHE B ChOTBETCTBUE C DPHITOKUMHTE H3UcKBaHKMA Ha MCOQ),
npueTH oT EBponefickus cbio3. Pesyaratute or moute OAMTOPCKHM MPOLIEAYPH BLPXY
CHLIECTBEHUTE 34 (UHAHCOBUA OTUET CAENKH W ¢hOHTHA Ha DoHja ca pasrneaaHy or
MEH B KOHTEKCTA Ha (JOPMHUPAHETO HA MOETO MHEHHE OTHOCHO (hPMHAHCOBUS OTYET KATO
UATIO, 2 He C Lies M3pa3sfgBaHe Ha OTHUENTHO MHCHME BbPXY TE3M CHLUECTBEHH CAeKH
(cmp.1 om odumopcrus doxnad).

Yoocmosepasanuama, nanpagenu c HacmoAwame oexnapauus, ciedea oa ce
Pa32NeNHCOam eOUHCIMBEHO U CAMO 8 KORINEKCIG HA U30AOCHIA O MeH O0UMOPCKH OOK/IGO
6 pesyamant Ha U3GHPUIEHUA HE3GEHCUM (PUHAHCOS 00U HA 200UMIHUA DUHAHCOE OMYem
Ha bopcoso mupzysan dond ,Expat Poland WIG20 UCITS ETF“ 3q OMYEnHUA NePploo,
3agwvprteany Ha 31 dexemepu 2017z , ¢ duma 28 mapm 20182, Hacmonwama dexnapanua e
HPEOHA3HAYEHA eOUHCINBEHO 30 NOCOYEH LA no-zope aopecam U € U320MBEeHI eOUHCIIBeHO i
CaMo 6 UINBIHERUE HA UIHCKCAHUAME, KOUMO ca nocmasenu ¢ wi. 100n, an. 4, m. 3 om
3aKona 3a nybnuuHOmMO Npednazane na YERHU KRUNCA (3IITIK) u ne cnedsa da ce npuema
Kamo 3amecnieauitt MOUME 3AKTIOEHIA, COOBPHCAULN CE 6 H3OAOEHUR 0N MEH OOUNIOPCKN

0oxnad om 28 mapm 2018z no ommuowienye Ha ewvRpoctme, obxeanamu om wi. 100n, n. 3
om 3IITITK.

28 mapt 2018r

I'p. Codus Emunusg 'ropora
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rOAMLUEH ®UHAHCOB OTYET 3A NMEPUOIA 01.12 - 31.12.2017T.

Hanmenosanue Ha 4&: Expat Poland WIG20 UCITS ETF

OTYET 3A ®PUHAHCOBOTO [1O/IOXEHHE )

Omyetex nepuog, 01.12.2017 - 31.12.2017
OTHYET 3A ®PUHAHCOBOTO NONOKEHMUE

HeTekywn aktven
06110 HETeKYLWN aKTnEN
Tekywy akTuBi
[Mapu4HK cpencTea U eKBUBANEHTM
060 Texyum akTuem
O6wo akTueH

Kanwurtan
OcHOBeH KanuTan
PesepBu
HatpynaHu pesynrtaTu
O6wo kanuTan
Tekywm nacueun
3aQbmKeHUs KbM [OCTaBYMLM
Obwo Texyun nacueu
OBwo xanuran U nacuem

bpoli danose kevm 31.12.2017
ueHa Ha 1 0an kM 31.12.2017

.
Cromasumep: /’
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Haumenosanue Ha Aid: Expat Poland WIG20 UCITS ETF

OTHET 3A BCEOBXBATHMSI Jox04

3a nepwona 01.12.2017 po 31.12.2017

3a rogwHara, 3a ropwHara,
3aBLPUBALE  3aBbLPWBALA

Ha 31.12.2017 na 31.12.2016

XHH. nNs. Xun. ns.

MpogbnxaBalum gedHoOCTI
DriHaHCOBM NpUxoan
[pyri npuxonu oT aeliHocTTa

OBwo npuxodn OT NPOALINKABAIIM fAensocTy 0

O6wo pa3sxoam No MKOHOMUUECKK ENeMeHTn 0
Apyr sceobxsateH Aoxoh 3a nepuoga

Obu) BceoGxBaTeH foxon 2a rogMHaTa 0

C
Cbcmaeumen,M Ynen va CL:

/ 4 YneH Ha CL:
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Bopcoso TbprysaH ¢oHg, “Expat Poland WIG20 UCITS ETF”

OTYET 3A NMTPOMEHUTE B KATTUTAIJIA
3a neproga 01.12.2017 go 31.12.2017

OcHoBeH Tpemun OBwmn (lewanBal(zaryBa) Obwo

oT pesepsu Kanurtan
KanuTan o oo
XWUN. NB. XWn. NB. XWJL. AB. XWA. AB. Xun. nB.
Cango KkbM 1 gekemBpun
2017 r.
Canpgo LM 31
0 0 0
bekemepu 2047 r. 0 0
Emutupane/obpartHo 118 118
U3Kynyeaxe
Canpo KbM 3
0 0 118
AexemBpy 2017 1. 18
)/
Crwemasumenn: iz / YneH Ha CL - j\
i ! L
Unier Ha CJ_'{ 7) !
,- /_d_//’,::" -)\ .
Vi _ .
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Bopcoeo ToprysaH ¢oHg “Expat Poland WIG20 UCITS ETF”

OtueteH nepuog: 04.12.2017 - 31.12.2017

OTYET 3A NNTAPHYHUTE fIoTOLM

MapuuHu cpeacTea B HA4YaANOTO HA
roguHarta

MNapuunu noTtoum oT onepaTusHa
AeHHOCT

Mapuyky noToLW OT eMUTUpaHE Y
obpaTHo uskynysaxe

HeTHW napu4Hy NOTOLM OT OnNepaTUBHA
gefdocT

Mpomana 8 napuyHuTe cpencTea 2a
roguHara

Mapuunn cpegcTea & KpasA Ha nepuopa

/

Cwcmasumen?

29 auyapu 2018 2

3agepun cbanacHo Goxnad:
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nepriona 01.2018
31.12.2016
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FOAWLLIEH JOKNAL 3A NEMHOCTTA
fpes 2017 r.

Ha 6opcoBo ThprysaH doug “Expat Poland WIG20 UCITS ETF”
CBIMACHO 4n. 39 OT 3¢

Bopcoso TwpryBan thong “Expat Poland WIG20 UCITS ETF” e KONekTuBHa MHBECTULIMOHHA
CXEMa OT OTBOPEH TWN 3a UHBECTMPAHE B LEHHW KHWKA U Apyrt NUKBUAHKW DUHaAHCOBU
AKTVBW, Y4pedeH W OCbLIECTBABAL, CBOATA ASHHOCT B CbOTBETCTBME CLC 3aKoHa 3a
AeliHOCTTA Ha KOMEKTUBHUTE MHBECTULIMOHH CXeMM W Ha APy npefnpusTis 3a
konextmsHo uusectupane (30KWUCAMKM), 3akoHa 3a nybnu4HoTO MpeanaraHe Ha UeHHM
kHuka (3MMUK) v nogsakoHosute akrore no npunaraHeTo my, 3akoHa 3a nasapute Ha
(PUHAHCOBU UHCTPYMEHTY (3r®U), BakoHa sa sagbivkenusTa U forosopute (33[1) wu
OCTaHaROTO NPUIOKMMO 3aKOHOAATENCTBO Ha Peny6nvka Brrrapus.

PoHALT e oBocobeHo uMylecTRo 3a WHBECTUPAHE B LEHHN KHWKA W APYTM NUAKBUGHM
hUHAHCOBM aKTVBM G OFTIeq NOCTUraHe Ha WHBECTULIMOHHIUTE C1 Len.

PoHaBLT € 060coBeHo YMYWECTBO C Len KONeKTUBHO WHBECTpaHe B MPEXBBLPMAAEMU LIEHHN
KHIPXa 1 [Apyr nvkeuaHu hrHaHCOBM akTURY No YA, 38, an. 1 or 3AKUCANKU Ha napuiHy
CpeAcTea, HabpaHu uypes nyBruuHO NpeanaraHe Ha [SNOBE, KOETO Ce OCbUIeCTBSBA Ma
NPUHLIMNG Ha pasnpedeneHne Ha pucka, oT YNpaenaBailo ApyKecTso.

PoHALT ce opraHuMsupa u ynpasnaea o7 ynpaenAsallo ApyxectBo ,ExcnaT AceT
‘Mennmiment EAL B CbOTBETCTBME CBC 3akoHa 3a AeliHOCTTa Ha KONeKTUBHUTE
WHBECTULIMOHHN cxemu W Ha papyru MPEANPUATUS 33 KONEKTWBHO WHBECTMpaHe u
NOA3aKOHOBUTE aKTOBE MO MPUNAraHeTo My, 3aKOHa 33 3afLIMKEHMATa U JorosopuTte K
OCTaHanoTo NPUNOXMMO 3aKOHOAATENCTBO Ha Peny6nuxa Berrapus.

YrpaBnsBaloTo ApyxecTeo fpuTeéxasa paspellieHne 3a opraHusMpaHe U ynpasreHne Ha
®onaa, nspaneHo ot Komucusta 3a (huHaHCcoB Hapaop Ne163 — [1d oT 11 aexkemspn 2017 r.

Mpes oT4yeTHWA nepuog DoHABLT 3amouHa AEAHOCT M HAMA HacTBAAN BBTPELWHN CHOUTUS,
KOUTO A& OKaXKaT BIMSIHWE BBPXY AeiiHOCTTa U pesynTaTuTe Ha 60pCoBO ThPryBaHUs doHg,
KaKTO ¥ Ha ynparnssalloTo ApywecTso. Criefl oTyeTHUS nepuos Ao faraTa Ha ChCTaBsAHe
Ha HaCTOAWMA OTYET HAMA HaCTBLHUMN ChILECTBEHH CuOUTHS, HAMa felicTBus B oBnacTTa
Ha HaydHO-u3crefoBarenckaTa 1 passoiiHa aeliHOCT. “Expat Poland WIG20 UCITS ETF”
HSAMa KIOHOoBe.

"Expat Poland WIG20 UCITS ETF” e nacuewxo YnpaensBaH GopcoBo ThprysaH dowa, koiTo
cnensa MoAena Ha MurHo hnandecko pennukpade Ha WIG20 ungeke, msuucnasaHd oT
Bapuwasckata dcoHgoea Gopca. 3a pa rocTUrHe BLAMONHO Hail-BMCOKA Kopenauus ¢
NMPEACTABAHETO Ha PethepeHTHUS nHgekc, GoHauT LiE MHBECTUPA OCHOBHO B KOLUHMUA OT
BanaHcosun akTuBy, CBCTOALLM Ce OT aKkuuUTe Ha KoMnaHuuTe B PetepeHTHuna nngeke. Karto
choHa 3a gupekTHa pennukauua “Expat Poland WIG20 UCITS ETF” moske Aa He uHBecTVpa
BLE BCAKA KOMMaHWsi oT PedbepeHTHUs nHgeke unu Aa He WHBECTUpa ¢ TOMHOTO TEerno Ha
ChOTBETHATA KOMNaHUA B PedepeHTHus uHaekc. [locTuraHeTo Ha Uenute Ha ®oHpa aa
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pennukupa QupexTHO PecbepeHTHWA MHOEKC, 3aBUCU OT MHBECTMLIMOHHUTE OrpaHvHdeHns,
Kouto ®oHABLT TpabBa ga cnasBa W OT OCOBEHOCTUTE HA Masapa, BKIIOMUTENHO
NMKBUEHOCTTA Ha NosuLMNTE 0T PetbepeHTHUS MHAEKC

OnpefienAiHe Ha HETHATa CTOMHOCT Ha aKTUBMTE Ha thoHaa

HeTHaTa cTOMHOCT Ha aKTUBUTE (YNCTOTO umylllecTBo) Ha PoHaa He moxe pa Owvae no-
Masika ot 500 000 nesa. Toan MyHUMAarieH pasmep TpsbBa Aa € AOCTUrHaT 4O ABE FOLMHY OT
fionyyaBaHe Ha paspelleHreTo oT KoMucuaTa 3a opraHuaupaHe v ynpasneHme Ha ®oHaa.

Kbm 31.12.2017 1. ofluata CTOMHOCT Ha akTueuTe Ha “Expat Poland WIG20 UCITS ETF”
Bb3nusa Ha 118 809 ne., npeacTaBnsBaLM NAPUIHUTE CpenCcTEa B pasnnallaTentn cCMeTKN.
O6wuaT 6poit ganose B obpalleHue e 60 150.

Puckos npodcun

PuckoBuaT npocun Ha BopcoBo TuprysaHua hoHA NPeACTaBMABa KONMYECTEOTO M Buaa
PUCK, KOUTO YMpaBnABaWoTO APYXKECTBO NOEMa Upes MHBECTUPpaHe Ha akTueuTe Ha doHaa,
WMaikn 3a Len pennukupaHe Ha PedepeHTHNs UHABKE, KOWTO KbM faTata Ha HACTOSLMS
AOKNaZA € ueaekc ot akuym Ha \WIG20". B Tosu cMuckn, nHsecTupaHeTo B fanoee Ha “‘Expat
Poland WIG20 UCITS ETF” e cBLp3aHO C noemaHe Ha BUCOK PUCK, npeasug akra, ve
PedepeHTHVAT nHOSKC € CLCTABEH OT akUMK.

Mo oTHoweHne Ha feiiHocTTa cu, BT® “Expat Poland WIG20 UCITS ETF" e usfoxeH Ha
PasnuyHN BvAOBE PUCK, OKasBalil BBL3AENCTBME BbPXY Heroeute pesyntath. OCHOBHUTE
PUCKOBE, KOUTO WHBECTUTOPWUTE tie HOCAT Npu WHBECThpaHe B ganoee Ha BT® “Expat
Poland WIG20 UCITS ETF”, ca:

MazapeH puck

BramoxHocTTa fa ce peanuavpar sarybu nopaan HeGnaronpusTHK N3MEHEHUA B LIEHUTE Ha
LIEHHW KHWDKa, NasapHTe NMUXBEHN NPOLEHTH, BanyTHK Kypcoee n gpyri. Toan nasapeH puck
3acAra HeTHaTa CTOWHOCT Ha akTueBuTe Ha PoHAA, KOSTO ChLUO Lie Bapupa B pesynTaT Ha
NPOMEHWTE Ha NasapHUTe LUEeHW Ha akuuuTe U SpyruTe LeHHV KHUXKA, B KOUTO POoHOLT e
WHBECTUpan. '

ExcmpemAu razapHy O8LKeHUS

MasapHaTta UeHa Ha (MHAHCOBUTE WHCTPYMEHTM, B KOUTO & MHBecTUpan MOHALT, MOXe fa
Bapupa nopajn Bb3HVKHANW NPOMEHW B MKOHOMMWYECKaTa W nasapHaTta cpefa, napuyHara
nonuTVka Ha UeHTpanHuTe 6aHKW, fenoBaTa aKkTWBHOCT Ha €MUTEHTUTE, CeKTopa, B KONTO
onepupa eMWTeHTBT W TbPCEHETO U MpegnaraHeTo Ha nasapa Ha LUeHHW KHbka. B
onpefeneHy MOMEHTU LeHWTe Ha AsnoseTe Ha nasapa (doHgosarta Gopca) morat aa
Bapupar sHauuTenHo. B cnyyail Ha ronemu OBWKEHWUA Ha VHgekca, BKM. roremMu gHeBHW
ABUXEHUA, NpeacTaBaAHeTo Ha DoHAa MOXE 4a Ce OTKIOHW OT MHBECTULMOHHWUTE G Lenw.
MpeoueHkaTa Ha PoHpa LWe Bapypa B PE3YNTaT Ha MPOMSIHA Ha GTOMHOCTTA Ha aKTUBUTE Ha
®oHaa u PedepeHTHMA MHAEKC.
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HeenamoxHoem Ha Yrpasngeawomo Opyxecmso Oa ce adanmupa KbM fazapHume
NpOMeHU

QoHOLT cneaBa nacuBHa CTPATernA, T.e. HE e akKTUBHO yrnpaenaeadH. CBbOTEETHO
YnpaBnsBailoTo APYXecTBO HAMAa Aa MNpOMEHS CheTapa Ha rnopThonMoTo, OCBeH 3a aa
cnefsa 6nusko obwata JoxoAHOCT Ha PedepenTHua mHaekc. POHALT He ce onwTea Aa
.0ue* nasapa u He npeanpuema aetaH3nBHU MO3ULMY, KoraTo NasapsT Naga unm ce cMsTa
3a HaaleHeH. CnefjoBaTenHo cnap Ha PediepeHTHWSt MHAEKC MOXe Aa fOBEAe 40 cnag Ha
CTOWHOCTTA Ha aKTUBUTE Ha DoHZa.

Tlukeuden puck

Puck, cBbp3aH ¢ BLAMOXKHOCTTA OT 3arybut MMM MPOMYCHATV NOM3K OT HANOXUTENHY WK
MPUHYANTENHU NPOAaXOW Ha aKkTMBM npu HeGnaronpuATHM NasapHu ycrosus (Kato
HanNpuUMep HUCKO TbPCEHE MPY HaVYMETO Ha CBPBXMPEANnaraHe).

3akyriysane t 0bpamHu U3KynysaHus

Ako mopBYKUTE 33 3aKyryBaHe 1 06paTHO U3KyNyBaHe Ha AsMOBe ¢a NONYYEHN KBCHO WITN He
OTroBapAT Ha nsuckeanuaATa B lNpocnekta w lMpaBunaTta Ha PoHAa, WE WMa 3aKbCHEHME
MEXAy BPpemeTo Ha nojasaHe Ha NopbyKaTa ¥ AeWCTBUTESHaTa fata Ha 3akynyeaHe Uiu
ofpatHo uskynysaHe. TakMBa OTNaraHUs WM 3AKbCHEHWA MOraT ha goeegat Ao
HamanaeaHe Ha 6pos AsroBe Un cyMaTa Ha 06paTHUTE U3KYNYBaHUSA.

Tbpaysare Ha peaynupaH naszap

He cnlyecTsysa curypHocT, Ye We 6bae noagbpiaHa ThproBUATa Ha aanoseTe Ha GoHaa,
nn Je ycnosuATa 3a JONyckake 4O TbProBUSl HAMa fa ¢e npomeHsT. OCBeH ToBa
THProBusTa Ha [AsAnoseTe Ha (hoHaosa Gopca Moxe ga Gbge npeycTaHoseHa criopen
npaBunaTta Ha cboTBETHaTa 6opca rMopaan NasapHUTE YCIOBWA W UHBECTUTOPNTE MOXe fa
He MoraT Ja npojasaT AANOBeETE cu, JOKATO ThProBUATa He Obae BL3CTaHOBEHA.

Hopmamueer puck

MpocnekTLT e M3roTBeH B CLOTBETCTBME C ASUCTBALUMTE 3aKOHW U perynawuu.
YnpaBnasawioto ApyxecTso uunm GOHOLT U HETOBUTE MHBECTULMOHHYM LEMU W MOMUTUKY
morar fa Gwgat sacerHatu oT GbAelM NPOMEHM B 3aKkoHuTe W perynmauuute. Hosu wnu
MOANHULIMPAHM 3aKOHW, MpaBuna 1 perynayni B Bunrapus unn EBponeiickus chios morar
Aa He NO3BONAT UMY YYBCTBUTEMHO Aa OrpaHMYaT Bb3MOXHOCTTa PoHOBLT 4a UHBECTUPa B
OnpefeneHn MHCTpYMeHTU. Te CbLyo MOXe [a Bb3NPEenaTCTBAT CKIYBAHETO Ha [OTOBOPH C
onpeAenexy TpeT CTpaHK. Tosa Moxe fa yBpenn cnocobHocTTa Ha DoHaa Aa usnbiHABA
CbOTBETHUTE WHBECTUUWOHHW Uerm U nonuTuku. ManbnHeHWeTo Ha TaxkuBa HOBW WNU
MOAUMUIIMPAHN 3aKOHKW, MPaBUMa N peryrauuin MoXe 4a AOBEeLE A0 YBENUHEHUe Ha BCUYKK
N Hakow pasxon Ha PoHAa 1 MOXe Aa HANOXW NpecTpykTypupaHe Ha doHaa, ¢ uen
CnasBaHeTo Ha HOBWTe npasuna. Takosa €BeHTYaIHO NPeCcTPYKTYPUpaHe MoXe fa BKIKUYBA
pasxon 3a npecTpykTypupaHe. KoraTo NpecTpyKTypUpaHe He € Bb3MOXKHO, MOXe Aa ce
npuberHe KbM MpekpaTaAsaHe Ha PoHga. AkTueuTe Ha PoHAa 1 PedepeHTHWUR NHAEKS
noAnNexarT Ha NPOMAHA B 3aKOHW Unv perynaugum Wunv Takasa npomsHa MOXe f1a ce OTPa3su
Ha CTOMHOCTTA i uiunu NUKBUEHOCTTA VI,

LS




expatcapital

OnepatitioHeH puck

CBbp3aH e C Bb3MOKHOCTTA [a Ce peanusupar sarybu nopagu Tpewks  Wau
HECBBLPLIEHCTBA B CMCTEMaTa Ha opraHmsaumsi, HefoCTaTbYHO KBanuhuumpaH nepcoHart,
HebNaronPUATHYA BBHLIHM CLOUTUA OT HedbUHAHCOB XapaxTtep, B T.4. IPaBEH PUCK.

Puck om epetixa rpu cnedeaHe Ha PechepenmHust uHOexc

CnepBaHeTo Ha PedbepeHTHMs MHAEKC Ypes WHBECTUPaHE BLB BCUYKM NO3ULMKM Ha MHAEKCA
MOXE [fa Ce OKaXe CKBNo 1 TPyAHO 3a uanbnHeHve. [MopTdonuo MeHWKLPLT MOXe aa
W3oN3Ba ONTUMMW3ALIMOHHU TEXHWKM KaTo cenekuvst Ha OTBenHW nosuuuu ot WHaekca B
nponopuuun, KouTo ce pasnuuaBat oT Teaw B WMHpekca. YnotpeBata Ha Takuea
ONTUMMBALIMOHHN TEXHUKA MOXE [a YBENnMYM Fpellkata npu crnefBaHe W Ja AoBeae 4o
pasnu4Ho  npeAcTaeaHe Ha ®oHaa cnpsmo MHgekca. ChlWo Taka CblyecTByBaLim
OrpaHu4eHnA no 1Ny ObAeLWM NPOMEHN B 3aKoHa U perynauumte Ha Bopcoso Tbprysanus
hoHA 110 OTHOLUEHME Ha, HO HE caMmo, ChCTaBa, KOHLEHTPaLUATa U HauMHa Ha OLUEHKa Ha
aKThenwTe MoraT Ao [A0BefaT OO0 HEeBb3MOXHOCTT2 Ha doHaoa ga pennvkvpa wHaekca
HanbnHo. Cblyo Taka GopcoBO ThpryBaHUTe hOHAOBE Ha nasapu, xapakrepusupalun ce c
HUCKA NUKBUAHOCT, Ca USMOMXEHW Ha MO-TofAM PUCK OT rpeLLKa NMpy crieiBaHe Ha WHAEKC.

Pecbepermen undexc

Mpyu Hanuuve Ha cuOWTKE, KoeTo sacara Muaekca, Ha doHfa MOXE fa Ce HanoXu pa
NpeycTaHoBU 3aKynyBaHETO W 00PaTHOTO W3KynyBaHe Ha asnose. [peoueHkata Ha GoHaa
Chlo moXe fa Obhe sacerHata. pw npopbivkasaw npobriemu ¢ MHaekca QoHOLT Le
npegnpuemMe cCLOTBETHN ASfCTBUA, KOUTO MOraT [ja HaMaliAT HETHATa CTOMHOCT Ha akTMBUTE
Ha PoHaa.

Cucmemru puckose

CrcTtemMHnTE puUCKOBE 3aBUCAT OT 0BLUTE KoneGaHus B MKOHOMUKATA nasapuTe KaTo Usno.
POHALT HE MOXE []a BNUSE BbPXY CUCTEMHUTE PUCKOBE, HO M OTYMTA n ce crobpassaea ¢
TAX. PUCKOBE, MOPOASHU OT NONUTUHECKATa W MKOHOMIYECKaTa KOHIOHKTYpAa, ca BL3MoKkHaTa
HeCTabuUNHOCT WM BOEHHW AelcTBMA B pervoHa. Beacteusita u asapumTe ca dakTopu,
YCrnoxHABalLM BCAKA cucTema 3a ynpasrnieHne Ha puckosete. locnefcTBuATa ca TPYAHO
npeaBuauMU, HO ACCTBNBLT A0 WHGOPMALMA U NPUAaraHeTo Ha CUCTEMA 33 NPOrHo3upaHe 1
ABNCTBUA B KCTPEMHU CUTYALMUN Ca Bb3MOXKHA HAYHIN 38 MAUHUMU3UPAHE Ha OTpULAaTENHNSA
edexT.
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Hoknan 3a cneaBaHeto OT rpeluka cbobpasHo un. 82e. Ha Hapen6a Ne 44 ot 20
okTomBpu 2011 r. 3a U3MCKBAHKMATA KbM [EMHOCTTA HA KONEKTUBHUTE MHBECTULMOHHU
CxeMH, ynpaBnaBaluiuTe [PYKECTBa, HALUMOHANHWTE WMHBECTULMOHHU oHaoBe M
nuuarta, ynpasnsisalin anTepHaTUBHU MHBECTULMOHHN (hOoHOOBE

MNpepsua cTapTupaHeTo Ha hoHAa B Kpas Ha mecel Aexemepn 2017 . 1 NpasHUMHUTE AHW B
Kpas My HAMa Hanudve Ha f[ocTatbvHo JaHHW, Heobxogumwmre 30 Habniogewus or
cratMcTyecka rnefgHa TOoYKa, HWTO Ha exefHeBHa, HWTO Ha cegmudHa Gasa 33
M3YMCNEHNETO Ha rpellka oT criegBaHe. 3apafu Tesu NPUYMHM, KaKTO U MbPROHAYanHoTo
HabupaHe Ha cpeacTBa, U TEXHOMOMVYHO BPeme 3a MHBECTUpaHe pasnukata oT cnefeHe
CbLYO He Hock MHdopMaums.3a 2018 r. oyaksame rpellkaTa oT crnefsaHe Aa He HaaxBbpns
10% ¢ ornen Ha orpaHuyeHaTa UCTOPUA Ha ThProBUA G BOPCOBO TbPryBaHW (DOHAOBE Ha
6wnrapckus Nasap, CbOTBETHO U Ha 6oPCcoBO ThpryBaH chora Expat Poland WIG20 UCITS
ETF.

MpewkaTa oT cneaBaHe e BONATUNHOCTTA (M3MEPEHa YPes aHyanusMpaHOTO CTaHAapTHO
OTKIOHEHUE) Ha pasnukaTta B JOXORHOCTTA Ha PoHAa M Tasu Ha PedepenTHUA MHASKS 3a
onpefeneH nepuoa oT BpeMe. [lo-HWCKa rpeillka OT cnedBaHe oO3Hauasa no-Bruvsko
crnepsaHe Ha MHgekca. ToBa He & CLLUOTO KaTO pasnuKka npw CrieaeHeTo, KOSTO e NpocTo
pasnuKaTa Mexay A0XOAHOCTTa Ha DoHAa v Tasy Ha PetepeHTHUA nHAeKe 33 onpefereH
nepuwop oT Bpeme. Pasnukata npu cnefeHeTo MoKasea C KOJKO rpoLeHTa QoHALT ce e
npeacrasun no-godpe unv no-sne ot MHaekca, [okaTo rpellkaTa OT cnegeHe noxassa
NMOCTOAHCTBOTO B pasnukaTa B NpefcTaBaHeTo Ha PoHaa 1 PedhepeHTHWA MHAEKC.

lMnaHupaHata cronaHcka nonuTuka Ha doHpa npes crefBallaTa rogvHa e fAa cnejpa
npejcTasAHETO Ha MHAeKca WIG20 Ha Warsaw Stock Exchange, Kato ce npm,u,bpma KbM
METOAa Ha MbAHO (PUMYECKO PENMKMpaHe.,

OcHoBeH akuuoHep Ha Y[ ,Ekcnart AceT MennmxmbHT EALl e ,Excnat Kanutan® AL,

Ynpasnasawy npeactaBnsaBalld W 9dneHoBe Ha CLBETa HA OupektopuTte nuua Ha Y[
~Excnat AceT MennmkmbHT EA ca:

Hukona CuimveoHoB AHkoB
Hukonait Bacunep Bacunes
JTeuyesap Aumutpos dumos
Mapua Jumntposa BolivvHoBsa
Hukona Emmnnoe BecenvHos

CreaHata uHdopmauus, WsMckyema CbrnacHo uyn. 39 oT 3akoH 33 CYETOBOACTBOTO, €
HenpunoXkuma 3a 6opcoso TbpryBaH MoHa:

bBaeujo passuThe Ha NPeanNpUATUETO
WH(pOpMaLMA No pefa Ha url. 247 oT TbProBeK1s 3aKoH
AeiCTBUATA B8 06MnacTTa Ha HayyHOU3CNeZoBaTencKaTa \ passonHaTa geiHocT
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WHbopmaLs sa NpuAcBHUBaHE Ha COBCTBEHM akLU
pasBuTUE Ha nepcoHana
OYaKBAHWAT AOXOA OT UHBECTULIMW W PA3BUTUE Ha APYKECTBOTO
MPEACTOALLM CASMKM OT CBLIECTEEHO 3HaYeHKe 3a AeMHOCTTa Ha APYKECTBOTO
KNOHOBE Ha NpeanpuATUETO
(hOHALT He OTrOBAPA Ha WVCKBAHWATA Ha url. 41 oT 3akoHa 3a CUSTOBOLCTBOTO U He e
3afbrKeH Aa NpefocTass HerHaHCcoBa Aeknapaums.

Mpes oTueTHWA nepuop GOHOLT HE € W3BbPLUBAN MMALLAHUS KbM MPABUTENCTEOTO,
npesuwasaum B pasmep 195 600 nB. kaTo €AHOKPATHO NnailyaHe WnNv Topeavua oOF
CBBP3aHY MnawjaHus

JTeuesap Aumos Huwkona Becenubos
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" AP EXPAT POLAND WIG20 UCITS ETF

OnosectuTenHu ceefeHnA Kbm GUHAHCOB OTYET KbM 31.12.2017 r.

HoroeopeHn dona ,Expat Poland WIG20 UCITS ETFY, rp. Codua (¢ ,Expat Poland
WIG20 UCITS ETF*, ,OorosopHusi boHa* unu .PoHaa") e Bopcoeo TepryBaH doHa. “Expat
Poland WIG20 UCITS ETF" e koneKkTMBHa MHBECTULMOHHA CXEMa OT OTBOPEH TUN 3a
WHBECTVPaHE B UCHHN KHWKa W APYrA IMKBUOHW PUHEHCOBW aKTMBK, YMpEeOeH W
OCbLeCTBABALL, CBOATE [EWHOCT B CLOTBETCTBME CbC 3aKkoHa 3a OelHOCTTa Ha
KOMEKTUBHUTE NHBECTULIMOHHW CXEMMW W Ha APYTY NMPeanpUATUAS 33 KONEKTMBHO NHBECTUPAHE
(3AKNCAMKK), BakoHa sa nyBnuuHOTO npegnaraHe Ha UeHHW kHwka (MUK wu
MOASAKOHOBMTE aKkTOBE NO npunaraHeTo My, 3akoHa 3a nasapuTe Ha UHAHCOBM
MHCTpymeHTH (3[1OY), 3akoHa 3a sagbiukeHMsTa U [4OrOBOPUTE (330) v ocraHanoTo
NPpUIOXUMO 3aKoHodaTencTeo ha Penybnuka Bunrapus. ®oHabT € pasgeneH Ha Oanoee,
KOWTO NOCTORHHO ce npefnarar 3a npofaxba Ha WHBECTUTOPUTE U U3KYNYBaT OBPaTHO Mo
TAXHO JKenaHue. [JoroBopHUAT (hoHA He @ IPUAVMECKOD NULe W Ce OPraHn3vpPa U YrpaBnsBa
OT YnpaBrnABallo APYXeCTBO, KOETO B3UMA BCUUKA PELUEHWS OTHOGHO ChLLECTRYBaHETO,
hYHKUMOHUpaHeTo u.npexpaTaBaHeTo Ha doHpa.

®oHEBT € opraHusMpaH no peieHue ot 158/01.07.2016 r. Ha CbBeTa Ha AnpexTopuTe Ha
Y0 ,Excnat AceT MenugxmuHT EA 1 ce cunTa 3a YYPEAEH C BNMCBaHETO My B perucTspa
Ha KomncusTa sa dHaHcoB Hagaop (,KomucuaTta®) va 11.12.2017 . ¢ paapetleHne Ne 163.
DOHALT M3BBPLLBA AESHOCT MOk NOCTOSHHUA Hapsop Ha Komucusita. PoHOLT UMa cnegHus
agpec: Cocousa, yn. ,I".C.PakoBeku" 96A, TenedoH: (+359 2) 980 1881, thake: (+359 2) 980
7472, e-mail. office@expat.bg, uHTepHeT cTpanuua: www.expat.bg. PoHEBLT € ydpeneH 3a
HeOorpaHN4eH CPoK.

Ynpaensisauo apyxectso Ha GoHpa e Excriam Acem MeHUOXMBHM EAL, cuC cepanuvuie
1 agpec Ha ynpaBneHue: Codpus, yn. ,I.C.PakoBckn” 96A, Tenedon: (+359 2) 980 1881,
thakc: (+359 2) 980 7472, e-mail: office@expat.bg, UHTEPHET cTpaHuua: www.expat.bg.
YNpaBnsBaLioTo ApYXeCTBO € NONyYnro paspellsHue 3a OpraHuanpaHe u ynpasrieHue Ha
A® “Expat Poland WIG20 UCITS ETF” ¢ Pewenue Ne 163-0d/11.12.2017 r. Ha KomucusTa.
YApaBnABaLoTO APYKECTBO € YUPeAeHO 3a HeOrpaHYeH CPOK.

BaHka Aenosurap Ha ®oHpa e ,fOpobank Boneapus” All, cbe ceganuue W afgpec Ha
ynpaerieHue: rp. Cocpvm yn. ,OxonoBpbeTeH moT' N2 260, Ten.: (+ 359 2) 816 6215; chake:
(+ 359 2) 988 8191; e-mail: custody@postbank.bg, uHrepHeT cTpaHuua: www.postbank.bg.
BaHkaTa genosutap CbXpaHaBa axkTmBuTe Ha [® ,Expat Poland WiG20 UCITS ETFY,
KOHTpONWpa HETOBUTE OnNepauny U W3YUCNABAHETO Ha HeTHaTa CTOWHOCT HA aKkTUBUTE Ha
doHaa.

MpunoeHnaT dhrHaHcoB OTYET e YTBLDAEH 3a Majaeare Ha 29.01.2018 oT YC Ha v .
Ekcnar AceT MeHugxmsHT” EALL

1. HAKOW U3NON3BAHU TEPMUHU
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®uHaHcoBYN (MHBECTULIMOHHHM) aKTUBU/MHCTPYMEHTU Ca LEHHU KHUDKA, UHCTPYMEHTU Ha
MapuyHus Nasap 1 apyru UHCTPYMEHTU, KaTo AANOBE Ha KONeKTUBHM WNHBECTULIMOHHN CXEMU,
A0roBOPU 32 pasnuku.

LleHHn kHuXa ca npexespnumu npasa, perucTpupaxy no cMeTkn B LieHTpanyua genosurap,
a 33 OBPXKABHUTE LIGHHU KHWKA — PerucTprpaHn Mo cmeTkn B bbnrapckarta HapoaHa 6aHka
WNn B TOANENO3UTAP HA AbPXABHW LESHHW KHWXA, WU B YYHACTPAHHN VHCTUTYLNK,
MIBBPLLBALLYM  TakMBa AedHOCTM  (Be3HarMuHu LUeHHW KHMKa  unu OOKYMEHTH,
MaTepuanM3npailn npexebpruMi Npaea (HaMWyYHA LieHHY KHIDKa), KoUTo Morat ga Gbpar
TbPprysaHu Ha KanuTanoews nasap, ¢ UsKMIOYeHNe Ha nnaTexHWTe WHCTPYMEHTU, KaTo: a)
KUK B [pYKecTBa M APYrM LEHHW KHWKA, eKBMBAmNEHTHW Ha aKkUuuTe B KanUTANoBM
APYXECTBa, NEepPCOHaNHN APYXEeCTBa W [PYrU HOpUaMYEcKA NvLa, KakTo u JenosnTapHu
Pasfnckn  3a akuuv; 6) oGnurauMnm M Py OBLAFOBA USHHU KHWXKE, BKITIOYUTENHO
AGNOINTAPHN PASNMCKY 32 TAKUBA LI@HHW KHIKA; B) APYMM LISHHU KHUKE, KOUTO JaeaT npaso
3a npunoGreake unu npogakba Ha TAKMBA LEHHW KHWKA WU KOUTO BOAAT A0 NapuyHO
finaljaHe, onpeaeneHe nocpeACTEOM LeHHU KHIKA, BanyTHU KYPCOBE, MUXBEHM fpoUeHTH
NN BOXOHOCT, CTOKWU VINW APYIA MHASKCH UNW NoKa3aTenw. :

WHcTpymeHTH Ha napuuHMst nasap ca MHCTPYMEHTM. KoUTO OBVMARHO ce TBPryBar Ha
Mapu4nnA nasap KaTo KPaTKOCPOMHM MBPKABHU LIEHHN KHIDKA (CBHKPOBULLHMA BoHoee),
ACNOINTHN CepTUUKATY W TbPrOBCKU LIGHHM KHWKA, C WU3KMIOYSHWS HA nnaTexHuTe
UHCTPYMEHTHN.

Axuum ca ganosu yeHHU KHWKa, AaBaily npaso Ha rnac s obwoTo cubpaHue Ha
aKLMoHepUTe, Npaso Ha AMBUAEHT U NUKBALAUMOHEH A,

Tbpryemu npaea ca npaea no CMUCHNA Ha § 1, 7. 3 o7 OP Ha 3MMLUK, T.e. LeHHW KHKa,
AaBalin NpaBo Ha 3anucsaHe Ha onpefeneH Gpoii HOBY aKLUMM BLB BPL3KA C B3ETO pelleHne
38 yBenu4aBaHe Ha kanutana Ha nyGnuMuHO APYXEeCTBO, ChOTB. aHANOTUYHU LIeHHN KHWKA,
n3paneHn o1 YyxxgecTpaHHu nyBnuyHn gpyxecraa.

Abnroeu ueHHW KHuxa ca oBnwvraumm FApyra nOJoOHU LeHHW KkHvxa (dhuHaHCcoBM
NHCTPYMEHTH), Bb3HUKHANW B PE3yrTaT Ha NpepocTaBeH 3aemM oOT MPUTEXATENA Ha KHKaTa
Ha TeXHUA eMWUTEHT.

B®b e brnrapcka doHzgora Bopca — Cocoust Al

HeTHa cToitHocT Ha akTuBMTEe Ha ®DoHpa e pasnukata Mexay CTOMHOCTTa Ha BCWHKM
aKTNBM Ha DOHAA MUHYC CTOMHOCTTA Ha BCUUKW HEroBU 3afbmkeHus. Tosa e ,0oratcTeoTo"
Ha nputexaTtennTe Ha ganose or PoHAa,

Ausepcudukaunn e vHBECTUUMOHHA CTpaTerns 3a HamansBaHe Ha pUCKa MocpeicTBOM
WHBECTUPaHE B PasnnyHN KaTeropuy MHBECTULIMM: akuuy, oBnvraumm 1 T.H., BKMIOYATENHO B
HEHHM KHImka OT eAHa KaTeropus, HO U3AaAEHW OT PasMUYHM EMUTEHTU W OT PazMNMHM
ABPXaBy.

NukBnaHOCT 03HauaBa BL3MOKHOCTTA 3a CBOSBPeMeHHa nipoaaxba Ha aKTUB BbE BCEKA
KenaH MOMEHT, Bes Aa ce moMecaT UeHoBM 3arybu npu npopaxbaTa CAPSMO MasapHUTe
HUBA.
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2. MYHBECTULIMOHHA UH®OPMALIMA

MHBECTUUMOHHW Lenu

OcHosHaTa Len Ha PoHpa e ga cnenea npefcTaBaHeTo Ha unaekca WIG20 (,PechepeHTeH
unaeke", ,MHaekca"), kato ce ApUABLPXa KbM METOAA Ha MbNHO UIMYECKO PEnmMKMpaHe,
KaTo B ChUOTO BPEME MUHUMM3VPA PaBHULLETO Ha rpewkara OT crneasaHeTo Ha MHpekca.
PedepeHTHUAT nHgekc WIG20, e cberageH or aKUN, DeHOMUHNPaHN 1 TEPryBaHWU B MNONCKK
30TV ¥ cnepu NpeAcTaBsHETO HA akuMUTe Ha ABageceTTe Hali-ronemu u Hal-NUKBUGHW
komnanuv Ha Bapwaeckata ¢goHpoea Oopca.

Hama curyproct, ue o “Expat Poland WIG20 UCITS ETF" e NoCTUrHE MHBECTULMOHHKTS
cY Lienn.

WHBECTULKOHHA cTparerisa 1 rnonutuka

3a a MOCTUIHE BLIMOXHO HAaM-BMCOKA kopenaunsa ¢ npeactasAHeTo Ha PedepeHTHVS
WHAEKS, POHALT We cnefsa Mogena Ha MbiHo hUSUIECKO PENNUKMPaHe, KOeTo o3Ha4aBa,
HE e MHBEeCTpa OCHOBHO B naKeT oT GanaHcOBW aKTvaM, CLCTOALLM ce OT aKkuun Ha
komnaHuuTe Ha PedepeHTHUs nHaexkc.

CeecTae 1 crpykTypa Ha noptdeina Ha_PoHma, kateropum AKTUBU, B KOUTO POHOLT
WHBECTUPA, MHBECTULMOHHW OrpaHudeH1s

KaTo coHg 3a mbrHo dhmsmuecko pennukipaHe Ha nHaekc, A® "Expat Poland WIG20 UCITS
ETF” Wwe vHBecTupa akTuBuUTE Cu B CIEARUTE rpyni (OUHAHCOBN UHCTPYMEHTHY;

Ho 100% oT aktveuTe Ha hoHOa B aKuuW 1 npaea Ha APYXeCTBa, KOMTO CbCTaBnsaBaT
PedepeHTHns mi-l,qel{c. C uen cnaseaHe Ha 3AKOHOBUTE MUMWUTK, W nogabpXaHe Ha
NUKBUAHOCT C Lien nocpellaHe Ha HyXauTe oT 0BpaTtHO uskyryeaHe, DoHALT ILe NoAoBRKA
MVHUManNHoO HYWBO Ha na'bw-u—m CPEACTBA W eKBUBANEHTY, KOETO OrpaHnyaBa TErnoTo Ha
aKLuy, kouTo aa pennuknpart PedepeHTHus wHaekc.

Briorose B GaHky, nmaTumm Mpu nouncksaxe, u ¢ gata [0 nagexa He noseve o1 60 aHN — go
20% of akTuBUTE Ha (hoHaa

o 100% ot aktusuTe Ha (bOHAA B LIEHHW KHIKA U WHCTPYMEHTU Ha napuyHws nasap,
EMUTVPaHW OT | ObpxaBa unerka Ha EC unu Tpeta Obpaea, KOSTO € BKIUYeHa B CHNCHK,
0p06peH ot KOH 3amecTHik npepcefaTensn, camo B CASAHWTE UIMM NOAOOHN WUBKIHOYUTENHN
cnyvau:

* TPy AVGNPONQPUKMOHANHO roNsMo 3anncBaHe Ha HOBM AANOBE Ha doHpga cpelly napuyHu
CPEeACTBA Ha MLPBUYEH Nasap;

* Npu Hcka nasapHa AMKBUAHOCT— B Criy4aii ue & HEeRbIMOXKHO fa ce pebanaHcupa ®oHabT
CTIPAMO BCUKW. NO3MUNY OT PedepeHThIs nHgeKe 1 ToBa 61 OBENO 40 ABUKEHME B LieHuTe
Ha OTAGMHNTE NosnLnm oT Hag 10%, koeTo He e 0GyCOBEHO OT NPOMAHA BLE hyHAAMEHTa
Ha KOHKPETHWUTE KOMMaHUM;

B

e




expatcapital

* Bucok nasapen, nomwvtuueckn unu CUCTEMEH puCK, KOWTC MOXe fAa Bhb3NpensTcTsa
YNPABNEHNETO Ha POHAA B HOPManHN NasapHu YCroBus:

* DOHABT MOXe fa VHBECTUPa BpeMeHHo cBoBoaHuTe NapiUvHA cpeacTea B UeHHW KHLKA No
Tasu noaTouka, ako Ynpaenseaworo APYXKECTBO NpetieHy, Ye HAKOW OT u3bpoeHuTe no-rope
PYCKOBE € Hanuue, HO e AnbXHO Ao 6 meceua oTHOBO ga pebanaHcupa nopTdeina Ha
doHAa ¢ Ler MakcumanHo Bnviska pennukauus Ha PedbepeHTHUs nHaekce,

HHeecm UYUOHHU O2paHuYeHUs

Mo-gony ca nocoueHn OrpaHU4eHUATa, NPUNOKUMA MO OTHOLUEHUE Ha WHBECTULMNTE Ha
PoHaa chrnacHo 3akoHa U Mpasunara Ha ®oHga.

“Expat Poland WIG20 UCITS ETE" Henu Aa Bb3npoussese cbeTasa Ha UHASKCa WIG20, 33
KOWTO ca B cuna criefHuTe ycrnosus:

* CbCTaBbT Ha MHAeKea e AOCTaTb4HO AuBepcudULMpaH;

* UHpexewT npeacraensaea anexsateH BeHumapk 3a rnasapa, 3a KolTo ce OTHacs, 1

* [y6GnukyeaH e no noaxoaswu Ha4mH.
Kato ¢oHa 3a nacusHo ChefBaHe Ha vHAeKc, oTrosapsl} Ha ropHKUTe yenosusa, “Expat
Poland WIG20 UCITS ETF” Hama APYr OrpaHiyeHus, ocBeH ToBa 3a 4o 20% B akumm Ha
CAVH eMUTEHT, YacT oT PedepeHTHns WHABKG, ChrnacHo un. 46, an. 1 ot 3AKUCINKA.

DoHALT ce cTpemu ga criefsa PedepenTHua nkaeke, Kato e BbaMoXHo pasnpegeneHueTo
Ha akluuTe BB PoHAA [a Ce OTKNOHABA OT TOBA Ha PedepenTHna nHaekc B mMomeHTH Ha
USBBHPEAHV NasapHN yCcrnoBusa, CMaHa Ha CTRyKTYpaTa Ha PedepenTHua nHgexs, nopbyka
3a 3anuceaHe wnw obpaTHo uskynyBaHe BbB PoHAa, HUCKa NasapHa MUKBUAHOCT N HUCHK
UsTbprysaH Gopcos  ofem, u Ap.  Ynpaenssaworo APYXECTBO 13BLPLWIBA BCSKO
pebanaHcupaHe Ha noprpeiina Ha ®Ponga, BoaeHO NPEOV BCHMYKO OT WHTepeca Ha
MHBECTUTOPUTE 1 OT MaHaaTa Ha ®oHaa fa cnegea PedepenTthis uHaekc. C uern cnassaHe
H& 3akOHOBUTE NMUMUTW U MOAALPKAHETO Ha TINKBUZHOCT, U € Uen nocpellaHe Ha HyxauTe
3a ofpaTHo nskynysaHe, @OHABT Le NogAbpXa MUHMATHO HUBO Ha napuvHn cpeacrsa m
eKBUBANeHTH, KOeTo 6rpanana TEINoTO Ha akuwn, KOUTo Ja pennukupar PetbepeHTHun
nHaekc.

2. YNpaBnsBawoTo ApyKecTBo He Moxe Aa YHBecTpa noeeue oT 20 Ha CTO OT aKTUBUTE Ha
®oHaa BLB BROrose B efHa 6aHka;

3. Puckoeara €Kenosnuma Ha domaa KM HacperHaTa CTpaHa ro. caenka, NpousTUYaLm oT
TEXHUKN 33 edeKTUBHO ynpaenexue Ha noprdeiina, He moxe aa HagxBbPnA 10 Ha cTo oT
aKTUBUTE, KOraTo HacpellHaTa CTpaHa e GaHka o un. 38, an. 1, T. 6 oT 3OKNCONKA, a B
OCTaHanuTe cnyyaun ~ 5 Ha ¢To OT akTuBUTE.

4. Obwara croiiHocT Ha WHBECTULMUTE WHBECTULMUTE MO T. 2 T. 3 B UeHHW KHWKa wunu
MHCTPYMEHTW Ha napuyrus nasap, usfgafeHn ot efHO NUUE W BRoropeTe ney ToBa nuue,
KaKTO W eKCMO3NLIKATA, Bb3HUKHANE OT TEXHUKW 32 e(heKTNBHO yrpasneHue Ha noptdhedna,
He Tpsbea ga HaaxXBLPnA 20 Ha ¢To oT CTOMHOCTTA Ha aKTuBUTE Ha DoHpa:

5. Ynpaenagaloto apyxecTso mMoxe Aa nHBecTupa fo 30 Ha CTo oT akTUBUTe Ha DoHAa B
LEHHIT KHIDKA 1 MHCTPYMEHTY Ha napuyHns nasap, M3pafeHy oT enH eMUTEHT, ako Te ca
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n3padeHn unu rapadtipaHit OT AbpKaBa YneHka, OT TEeXHW MECTHW OpraHW, OT TpeTa
depxXasa vwnu ot I'Iy'6.|'1l4‘-lHa MEXOYHapoaHa opraHM3auns, B KOATO YneHyea NoHe egHa
AbDX¥aga JYrieHKa,

6. Jlnuara, npyHagnexawy xbM 4Ha rpyna 3a UenuTe Ha cbCTaBaMe Ha KoHconWaupaH
CbMHaHCOB OTHET ChIMAacHO NPU3HaTWTE CYETOBOAHU CTaHAapTW, ce pasrnexaaT KaTo €4Ho
Nrue npy npuaarade Ha orpaHudMeHnaTa no 1. 2-4.

7. OceeH TOBa, DOHALT He MaXe Aa Npuaobuea roBeye oT:
7.1. 10 Ha cTo OT akuMuTe 6e3 NPaBo Ha rnac, U3gaaeHn oT egHo MMLe;

7.2, feceT Ha cTo OT oBnvrauMnTe UnKv APYru ALNATOBN LEHHW KRWKE, WaaageHn oT e4Ho
nvue;

7.3. feceT Ha CTO OT UHCTPYMEHTUTE Ha NapWyHNA Nasap, U3NafeHn oT eaHo JuLe.

8. MopHKUTe orpaHuyeHVA He Ce MpURaraT, Korato Ce YNpaKHABaT npasa Ha 3anuceaHe,
APOU3TUMAaLUM OT LIEHHU KHUXA W WHCTPYMEHTW HA Mapu4HWMS rnasap, KOWTO ¢a 4acT oT
akTneuTe Ha ®oHpa. MNpy HapyleHne Ha HBECTULMOHHUTE OTpaHUMEHus! HO MPUMUHI U3BBH
KOHTpONa Ha YNpaensasalioTo APYHECTBO, TO € SNBXHO B 7-OHEBEH CPOK OT YCTAHOBSBAHE
Ha HapyweHneTo Aa yBegomu Komucusara, Kato npegnoxy rporpaMa ¢ Mepka 3a
MpuBEXaHe Ha aKkTMBWTe B CbOTBETCTBME C W3MCKBAHWATA Ha 3aKkoHa oo 6 mecena ot
M3BLPLUBAHETO HA HaPYLLIEHUETO.

H3uckeaHus KbM UeHHUME KHWKa, UHCMPYMeHmUMe Ha napuyHus fnasap u Opysume
akmueu no 4n.38 3QKUCAONKU u kM cmpykmypama Ha akmueume u nacusume u
JNukeudHocmma Ha Bopcoao mupayean (poHO

Bb3aMoxHO € PoHALT, B CLOTBETCTBUE CHC 3aKOHa, Aa KYMyBa UMy Npogasa LeHHU KHIKa ¢
YyroBopka Aa rv npojane Unu CbOTBETHO Aa A KynM obpaTHo Ha npopagava/kynysada, npw
cnaseaHe W3uUCKBaHuATa Ha 4n. 27 u 28 ot 3QKNCOMNKW n 3akoHa 3a poroBopute 3a
tbuHaHcoBo ofesneveHue (Tesn caenku Hair-obLLO ca No3HaTW KaTo JOrOBOPU G YrOBOpKa 3a
obpartHo u3KynyBaHe wnm ,peno” cgenxy). Tesn A0roBopu MOraT fa ce ckouBar npu
pasnu4yH YCRIOBUA OTHOCHO CpoK, AeduHUpaHe Ha ueHa Ha ofpaTHo u3KynyBaHe W
obesneverye, B 3aBUCIMOCT OT KOHIOHKTYPaTa 1 NMOCTUrHaTaTa AOrOBOPEHOCT C KOHKPETHNSA
KoHTpareHT. CKMIOYBAHETO HAa TakMBa [OroBOpu Ouxa mMormM  ga  onTUMusmpaT
peHTa6mngc:TTa K nukengrocTTa Ha PoHAa, KaTO HeroBuTe KOHTpareHTW We cnegsa ga
OTrOBapAT Ha npe,qsapvrTenHo onpeaeneHy OT YNpaBnABalWoTo LPYHECTBO V3NCKBaHNA 3a
KpeanToCnoCcoBHOCT.

YNpaBnsBaLioTo ApYKecTEO e ciiefBa HacokuTe B pasaen X ot Hacoku oTHOCHO GopcoBo
ThprysaHuTte torgose (ETF) u BbnpocuTte 3a NMKAML (ESMA/2014/937). YripaBnsBaLLoTo
APYXECTBO HAMA Aa M3MOoN3Ba ASPUBATUBHM MHCTPYMEHTU B YNPAaBIEHUETO U CTPYKTYpaTa
Ha ®oHZa 1 B TO3M CMWCHL/T BCWUMKM HACOKW, CBBLP3AHU C TE3N WHCTPYMEHTW, He ca
peneeaHTHW. “Expat Poland WIG20 UCITS ETF® wmoxe pg[a wsnonssa TexHUKA W
WHCTPYMEHTH, CBBP3AHY C LIEHHW KHUXE U MHCTPYMEHTY Ha Napu4HWUA nasap, Npw yenoBusaTa
W OrpaHUYeHWsTa, onpegeneHn B Hactoswma TlpocnekT u MonuTukaTta 3a ofesneveHne u
peuHBecTHMpaHe Ha napndHoTo obesnevyeHne Ha QOHAA, HO B HUKAKBLE CNyYald TE3W TEXHUKY




expatcapital

HAMA 48 BOAAT [0 OTKNOHEHUE OT WHBECTULMOHHWTE uenu Ha PoHga wunu ga aobasnAT
AOTBIHUTENHA PUCKOBE B CPaBHEHWe ¢ MbpBOHAYanHaTa MOrNMTMKA Ha PUCK, KaKTO ca
onucaHn B HacToswms lMNpocnekt u Mpasunata Ha ®oHpaa. Korato 1 ako npepnpueme Takisa
AeiicTeua, “Expat Poland WIG20 UCITS ETF” we rapantipa, Ye e B CbCTOSHUE FO BCAKO
Bpeme fa u3szeme oOpaTHO BCWMKN fageHu B saem LieHHW KHWXa 1Uny 0a NpekpaTi BCAKO
CKIOYEHO OT Hero cnopasymeHvWe sa gaBaHe B 33aeM Ha LUeHHM KHWxka. CpouHM perio
CliopasymMeHust U oBpaTHU pero crnopasyMeHus, YnsTo NPOABITKATENHOCT He HagBulaBa
CeAieM OHY, Le ce cynTaT 3a CAEMKW, YUUTO yCrnoBMsA No3BoNABaT U33eMBaHE Ha aKTUBUTE
OT CTpaHa Ha PoHAA Mo BCAKO Bpeme. FoAMUWHNAT oTyeT Ha “Expat Poland WIG20 UCITS
ETF” cnepga ga sxmoysa ChUO Taka NoApOBHOCTY OTHOGHD:

PrckoBata ekcrnoswums, nocturHaTa MOCPEACTBOM ehUKacHN TEXHUKM 3a YripaBleHne Ha
noprdeina;

VaeHTuaHocTTa Ha KOHTPareHTa/KoHTpareHTUTE Ha Tesn €(PUKACHU TEXHUKN 3a ynparneHue
Ha nopThelina;

Buga n pasmepa Ha obesneyeHneTo, nonyyeHo or MMKWMUK 3a Hamanseane Ha
EKCNO3NLIMATA Ha KOHTPAareHTa: U

lMpuxoante B pesynTar Ha eVKACHN TeXHWKU 3a ynpaBreHmne Ha noprdpeinia 3a uenua
OTHETeH nepuop,: 3aefHO ¢ HanpaBeHUTe npekn u HEMPeKn OrepaTUBHW pPasxoau u
nraTeHuTe TaKcu.

CDOHJJ,'I:T NOCTOAHHO TPAbBa Aa pasnonara ¢ MUHUMANHK NVKBKWAHW CpeficTaa, KaKTo cnegsa:

NapuyHn cpefcTBa (BKIOYUTENHO BIOroBE B KPEAUTHU MHCTUTYUMK no yn. 38, an. 1, T. 6 oT
3OKNCONKN), ueHHu KHIPKE, WHCTPYMEHTW Ha napuqHuA nasap no un. 38, an 1, T. 1-3 oT
SAKNCOMKK, MHCLl‘pyMeHTVI Ha napuyHuA nasap no un. 38, an. 1, 1. 9 ot SOKNCOANKK n
KPaTKOCPOUHN B3eMaHuA — B paamep He no-manko oT 100 Ha cTo OT MPETErNEHUTE TeKyLUW
38ALITKEHWS;

[Mapudnn cpeacTea (BKMIOYMTENHO BIOrOBE B KPEONTHI MHCTUTYLMK o vn. 38, an. 1, 1. 6 oT
SOKNCOMKW), ueHAn krnxa WHCTPYMEHTW Ha NapuyHWA Na3ap, eMUTUPAHM OT aLpPXKaBa
HNEHKa, 1 MHCTDYMEHTU Ha napuyHKUs nasap no ur. 38, ar. 1, 1.9, 6. ,a" ot 3AKUCOMNKA -
HE no-mamko oT 70 Ha cT0 OT npeTerneHuTe TEeKYLN 3a4b/OKEHWA, ¢ U3KMIOYeHue Ha
SaAbMKEHUATA, CBBLP3aHW C yJacTWe B YBENWYEHMETO Ha KanuTana Ha nybSnuyHn
OPYXXECTEa.

3. BA3A 3A MSILOTBfI HE HA ®UHAHCOBUS OTYET

®UHAHCOBUAT OTYET Ha OHOA € WU3TOTBEH B CLOTBETCTBME C BCUUKM MexayHapogHu
CTahfapTh 3a (PUHAHCOBK OTYETH (MC®Q), kouto ce cbeTosAT OT CTaHgapTh 3a UHaHCoBK
OTHETW 1 TbnKyBaHWA Ha KomuTeTa sa passicHenus Ha MCOO (KPMC®O), opobpeHin ot
CwvBeta no -mexgyHapogHn cqetoBogHM  craHpaptTn (CMCC) w  MexayHapoaHuTe
CHETOBOAHW CTaHAAPTU W TBAKYBAHUS Ha [TOCTOSHHUS KOMUTET 3a passacHenua (MKP),
opobpern ot KomureTa o MexAyHapooHu cuveToBOAHM craHpapTu (KMCC), kouto ca




expatcapital

eekTyBHO B cuna Ha 1 sHyapwu 2005 r. u kowuTo ca npueTy oT Komucusata Ha EBponeiickus
Cbl03, M KOUTO ca nybrukysaHW 3a npunaradHe B bBbrrapusi Ha GbArapcku esuk,
o6LoynoTpebumms B cTpaHaTa.

OT Bb3NpUemMaHeTo Ha Te3n CTaHZapTV WuNN ThIKYBaHWsA, B CUNa 33 roAULLHN NepUOaY
3anovsawgy Ha 1 aHyapu 2017 ., He ca HacTBIUNM NPOMEHN B CUETOBOAHATA AONUTWKA,
OCBEH HAKOW HOBW W PaslLMpABAHETO Ha Beve YCTAHOBEHV ONOBecTsiBaHusA, 6e3 ToBa ga
goeefe 40 APyry NpoMeHW - B KracugukaumaTa Ui oueHKaTa Ha OTAENHN OTYETHU 0DeKTH
W onepaugun,

HoBuTe u/Mau NPOMEHEHUTE CTaHZapTW M TBNKYBaHWA, BIMSELUW BLPXY CMETOBOZHATA
nonuTrKa Ha hoHAa, BKNIOYBAT:

MCC 7 (npomeHeH) OT4YeT 3a Napu4HUTE NOTOLM - OTHOCHO VHULMATMBA 33 OMOBECTABAHUA
(B cuna 3a roguiliHn nepriogy ot 01.01.2017 . — He e npyeT oT EK). Tasu npomMaHa e BaXHO
passAcHeHWe Ha camMus CTakJapT ¢ Hacoka KbM WHpopMauusiTa, npenocTaBsHa Ha
noTpeuTernuTe Ha (PUHAHCOBUTE OTYETH, KOUTO [a MOFAT Aa nogobpsaT pasbupaHeTo ci 3a
NUKBMAHOCTTA. W (PUHAHCOBUTE oOnepauyu Ha ApyxecTsoTo. [lpomsHaTa UW3UCKBEa
AOMBNHUTENHO ONOBECTABAHE W MOACHEHWA Aa ObaaT HanpaBeHV OTHOCHO NPOMEHWTe B
nacusuTe Ha APYKECTBOTO BbB Bpb3ka C. (a) NPOMeHy OT duHaHcupallaTta AeliHocT B
pesynraT Ha oﬁepaumm, BOLELWN A0 NPOMERY B napudHuTe noroumn; wnn (6) oT npomeHn B
pesynTaT Ha HenapuuHuW TpaHsakuMn KaTo npuaobuBaHna ¥ 0cBOOOXO3BaHUS,
HauMCNABAHUS Ha fMXBY, eeKTU OT KyPCOBM pasnuky, NPOMEHW B cnpaBegnuBuTe
CTOMHOCTW, 1 aApyrM nogoBhu. MpomeHn BbB (UHAHCOBM aKkTMBM OM chnensano na ce
BKNIOYaT B TOBA OMOBECTABAHE, aKO NPOU3TUHALLM OT TOBA NapUYHU NOTOUW €A NPEACTABERN
KbM (hrHaHcupallaTa AelHOCT (Hanpumep, Npu onpeaeneky xeax onepaumu). JonycTumo e
BKMIOUBAHETO W Ha NPOMEHU B APy 0BeKTH, KaTo YacT OT ONOBECTABEHETO, KaTo Te ce
nocovsaT OTAEIHO;

MCPO 7 (npomeHeH) DUHAHCOBYU MHCTPYMEHTU: ONOBECTABAHNA — OTHOCHO OBNEKYeHMETO
3a NPeN3UCNEHNETO Ha CpaBHUTEMHN NEPUOLAN N CBLP3aHUTE € TAX OMOBECTABAHUSA NP
npunaraHeTo Ha MCOO 9 (B cuna 3a roauwHn nepvoan ot 01.01.2018 r. - He e npueT oT
EK). Tasn npomaHa e csbpsaHa ¢ BbBeXAaHe Ha 06rek4eHne 0THOCHO HeoBXoAMMOCTTa OT
MPensyYnCneHne Ha cpaBHUTeNHUTEe (PUHaAHCOBM OTYETU W BB3MOXHOCTTA 3@ NpefoCTaBAHe
H& MOAUMULMPaHK ONOBECTABaHWS NpK npemuHaBaHeTo oT MCC 39 kem MCOO 9 (koraTo
TOBa Ce CNyun) -Cropef AaTaTta Ha MnpunaraHe Ha cTaHgapTa oT APYXKeCTBOTO W Jaru To
u3bupa onumaTa oa nMpensvncnv NpeLxogHn Nepuoaw;

MC®PO 9 duHaHCOBU MHCTPYMEHTW (B cuia 3a roguwHn nepuogm ot 01.01.2018 r. - npuet
oT EK). Tosu ctaHgapT e HOB CTaHAapT 3a (DUHAHCOBUTE WHCTPYMEHTH. KpaiHoTo my
fpegHasHaveHne e fa 3amect unausno MCC 39. TMpoekTsT Ha NogMsHATA C HOBWA
CTaHgapT e npemMuHan npes Tpu hasu: asa 1 Knacndurkaums 1 oleHsBaHe Ha
(hvHaHCOBWUTE aKTMBM M nacvey; hasa 2 CYETOBOZHO OTUUTAHE Ha XemxupaHeTo; h dasa 3
MeTononorna Ha onpepensHe Ha oBesuerkata. MoWacTtosAwem MCOO 9 e wspaBaH Ha
YeTupu ObTH, npes M. Hoemepu 2009 r., npes m. okromepu 2010 ., npes M. Hoemepn 2013 T.
1 okoR4aTenHo npes M. tonu 2014 r. ®asa 1 Knacudukaymst U oueHABaHe Ha (buHaHCOBUTE
aKTMBWN 1 NackBl — C MBPBUTE M3LaHWA TOW noaMeHs Tesn vacth Ha MCC 39, kouTo ce
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OTHACAT 3a KnacuukaumaTa M oueHkaTa Ha UHaHcoBUTE MHCTPYMEHTH. Toil ycTaHoBsBa
HOBU NpuHUMNMM, npaeunia W KkpuTepuu 3a Kracudbukalusa, oueHKa U OTNUCBaHE Ha
PUHaHCOBMTE aKTUBM U nacnen, Bkn. xubpnghure porosopn. MCPO 9 BbBEXAA MSUCKBAHE
krnacudukaumaTa Ha uHaHCOBUTEe aKTUBY Aa Obga npaseHa Ha Gasa GU3HeC Mogena Ha
NPEANPUATUETO 3a TAXHOTO YNpaBneHWe 1 Ha XapaKTepucTuknTe Ha 4OroBOPEHUTE NaPUYHM
NOTOLW Ha CLOTBETHMTE aKTUBW. Onpefens camo AB& OCHOBHIf KaTeropi1 oueHku — no
aMmopTusMpyema U no cnpaseAnuBa CTOWHOCT. HosuTe npaeuna we AoBegart A0 NpoMeHi
OCHOBHO B OTYMTaHETO Ha (hMHAHCOBW akTUBW KaTo A®LMNroBY UHCTPYMEHTH W Ha (hyHAHCOBK
NacuBu NPMeTH 3a OTYMTAHE NO cnpaBeANBEa CTONHOCT npes TekywmuTte nevandbu n sarybu
(33 KkpepuTHUA puck). OcoBeHoct NPy KnacudmkaLmsiTa W OUeHBYHMA Mogen 3a
(PUHAHCOBUTE aKTUBY FiO cnpapegnuea cToiiHocT e gobaBeHara KaTeropusi — ¢ oLeHKa no
Cnpasegnnea CTOWHOCT Npea Apyrus BceobxBaTeH A0X0A (33 HAKOW ABMrOBU U KANUTANoBM
MHCTPYMeHTYN). Pasa 2 CUETOBOAHO OTYMTaHE Ha XeOXHUPaHeTo — 3a UernTa e npueTa HoBsa
maea kbM MCPO 9, ¢ xosTo ce BLBCXKOa HOB MOLEn 3a CYETOBOQHO OTYMTaHe Ha
XE[KUpaHeTo, KOWTO MNO3BONSBaA NOCNEfOBATENHO U LANOCTHO OTpassBaHe Ha BCUYKM
(PMHAHCOBK U HehUHAHCOBN PVCKOBU excnosuuuu, obekT Ha onepauuy no XegxvpaHe, n oT
Apyra — no-fobpo NpeacTaBsKe Ha 4eitHOCTTE No ynpasneHue Ha pucka BLB hiHaHcosUTe
OT4eTM, OoCoBeHO Ha BpBL3KATA UM ¢ Xepxupalmre caenkm 1 Ha obxeata M Buaa
AOKYMEHTaLms, KoATO Aa ce wmanonaBa. Chbilo Taka ca nogobpeHn M3UCKBaHWSATa KbM
CTpykTypata, CbAbpKaHWeTO W nogxoma Ha NPeACTaBAHE Ha OMNOBECTABAHMATA MO
XepKvpaHeTo. [JombnHuTenHo, BLBeAeHa e onuMATa OTYMTAHETO Ha NPOMEHUTE B
cnpaBefnMeaTta CTOWHOCT Ha cobcTBeHUTE ABAroBe, OUEHABAHW No cnpaseanvea CTOWHOCT
npes nevanbara wnu sarybata, HO B HacTTa, AbmKala ce Ha fPOMEHW B Ka4ecTBOTO Ha
coBCTBEHATa KpeaWTOCNIOCOBHOCT Ha APYXecTBoTo, Aa ce NpefcTaBs B APYrua BceobXBaTeH
AOXo4 BMeCTo B nevanbara unu sarybara. MNpeanpraTus, npunarawm MCC 39, we moraTt ga
NMPUEMAT KaTo NomMTUKa Tasu ONuMs, a ChLLO Taka, Te e moraT Aa NpoAbIvKaT Aa npunaraT
U3VCKBaHWATA 3a CHETOBOAHOTO OTYMTAHE Ha XeKUpaHe Ha cnpaeennuea CTOMHOGCT Ha
TIMXBE&Ha eKCnosuumsa cnopes U3ncksaHuaTa Ha MCC 39, nopn 1 cneg kato MC®O 9 snese
B cuna. ®asa 3 MeTogonorus Ha onpenensHe Ha obesueHkaTa - MpomAHaTa npegnara
MpunoXeHve Ha MoAena Ha ,0vaKeaHa 3aryGa”. CbrnacHo Tosu MOAEN BCWUYKN OMAKBAHM
saryby Ha eauH amopTUspyeM (PUHAHCOB MHCTPYMEHT (aKTUB) ce NpKU3HABAT Ha TpW eTany,
B 3aBMCMMOCT OT npOMAHaTA Ha KPeOUTHOTO My Ka4ecTBO, a He caMo npu
VISKPUCTanNu3npaHeTo Ha cLBUTHE, KakTo € B ceraliHus Mogen no MCC 39. TpuTe etanu ca:
npy MbPBOHAYATHOTO MpuU3HaBaHe Ha PVHAHCOBMA aKTVB — obBesUeHKka 33 12-MeceucH
Nepros UNn sa LUernua >XMBOT Ha aKTUBa; 1 CLOTBETHO - NPU HACTBNBAHETO Ha hakTUYecka
oBesueHka. Te onpegensit u kak Aa ce usmepsat saryfute or obesueHka u pecn.
ApuNaraHeTo Ha edeKTUBHUS NXBEH NPOLEHT;

M3aroteaHeTo Ha huHaHCOBN OTYETH B CwotBETCTBUE ¢ MCQPO n3KcKBA OT PBLKOBOLCTBOTO
Aa NpaBy OUEHKW W MPEnNONOKEHUS, KOUTO BIUST BbpXy GanaHcoBata CTOWHOCT Ha
aKTUBWUTE I NacuBUTE KbM AaTaTa Ha BanaHca u BBPXY pasMepa Ha npuxogunTe U pasxogute
MPe3 OTYEeTHWR Nepuos, KakTo U BbPXY OMNOBECTHBAHETO Ha YCMOBHM aKTMBU W MacuBW.
Bobripeku ve Tean oueHkn ce basupaT Ha Hail-To4HaTa NnpeugHKa Ha TekyliuTe cubuTusa o
CTpaHa Ha PBKOBOACTBOTO W HA HanM4HaTa VH(OPMALNA KbM AaTaTa Ha W3fgaBaHe Ha
huHaHcoBKs oTueT, GbaewuTe REACTBUTENHN pesynTaTn MoXe ga ce pasnuyaeat oT
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MporHosHuTe oueHku. Cnej fataTta Ha U3roTBsiHe Ha (hUHAHCOBMA OTHET He Ca BB3HUKHAMN
Kopurpaum cuouTus.

OTtyeTHa BanyTa

®yHKLUMOHaNHaTa W oTYeTHa BanyTa Ha PoHpa e ObrrapcknaT nee. C BLBEXIAHETO HA
€BPOTO NeBwbT e thukeupaH B CboTHoweHre BGN 1.95583/EUR1.

Mapuunure cpepcTBa ca Hanuuky no GaHkoBaTa cMeTka KbeM 31.12.2017 .
4, ONMPEOENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHIA

HeTha croitocT Ha akTMBMTE Ha eauH [AAN € OCHOBA 3a ONpEeAensHE Ha EeMUCHOHHATa
CTOWHOCT U LeHaTa 3a 06paTHO U3KyNysaHe Ha asanoeeTe. HeTHaTa CTOWHOCT HA aKTUBWTE
Ha PoHpa ce M3YMCNABa KaTO OT CTOMHOCTTA Ha BCWYKM aKTWUBM Ce M3Baan CTOMHOCTTA Ha
nacueure,

HetHaTta cToitHoCT Ha akTuBuTe Ha [JoroBopHusa oHA 1 HETHaTa CTOMHOCT Ha aKTMBUTE Ha
€A1H OAN Ce ONpeAensT ABa MbTU CeAMUMHO Ha PaBHU VHTEPBany OT BpeMe B paMKuTe Ha
paboTHUTe AHU Ha ceaMWLATa KaTo ¢e NyGriukysaT B GEHA Ha NpeoLeHKaTa KoiTo e AieHs
cneaBsall A€HA 3a NpeoLieHsABaHe.,

YIMPABNABALLO APYXXECTBO Y1 CBHLP3AHU NULA

OcHoBeH coOBCTBEHMK Ha KanmuTana Ha YnpaBnsABawjoToTo OpyxectBo ,Ekcnat Acet
MeHunaxmeHT EAR e Excriat Kanutan” Afl. YneHoseTe Ha CbBeTa Ha AMPEKTOPUTE HAMAT
cneunantn npaea ga npuaodbrear akuyuy ¥ oBrurauyn Ha Gpy»KecTBOTO.

CeBbp3aHu nyua ¢ YNpaBnsBawoTo APYKECTBOTO ¢a:

Exkcnar I'pyn EOOR ~ akumonep, nputexasaw] 49.00% oT kanutana Ha Exkcnar
Kanutan Al
Hekcrpa WHsectmbHTC EALl — akupmoHep, nputexasaw 33,00% oT kanuTana Ha
.Ekcnar Kanutan Al
Kamen Knpos — akumoHep, nputexasalt 9.00% oT kanutana Ha Excnar Kanutan Af]
lepraHa CtpboBa — akumoHep, nputexaraly 9,00% ot karvrana Ha Excriat KanuTas
Al
Ekenat Kanutan Al — egHonvyeH cobcTBEHUK Ha KanuTana
YyacTneTto Ha uYNeHOBETe Ha CbBETA Ha OUPEKTOpUTE B TLPrOBCKW APYXKEcTBa KaTo
HEOrPaHNYEHOo OTrOBOPHU CbOPYKHULM, NPUTEXABAHETO Ha noseye oT 25 Ha c¢To OT
KanuTarna Ha gpyro BpyxXecTBo, KakTo ¥ y4acTMeTO UM B YNPaBNEHUETO Ha Apyri ApyXecTBa
WK KoorepaLun KaTto MPOKYPUCTYW, YFIpaBuUTeNy UM YNeHOBE Ha CbBETKH, € NOCOYEHO No-

aony:

I, Hukona Cumeonos AHKkos (inew Ha C[ Ha Y[ ,Excnat AceT MeHumxmbHT EA) e
CBBLP3aH CbC CNeAHNTS puauieckn nvua:

.1 peHaga“ OO — ynpasuTen u CoapyXHWK
L~30oHaTa"“ All — npegcrasuten 1 vned Ha Cl1
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~Cumon® EA] — npencrasuten 1 uned Ha C

EKkcnat Kanutan" Al — npeacrasurten v ynex Ha CO

LekeTpa VinsecTmbHTC" EALl - NpeacTasuTen 1 uneH Ha Cl

~AekcTpa Acetc" EAJ] — nan. anpekTop 1 egHonuveH cobCTBEHMK Ha KanuTana

-EKenat Anda” EAJ]l — npeacTtaButen u uneH Ha CJ

~EMuHeHT" EOQ]] — ynpasuTen 1 eaHonvydeH coGCTBEHYK HA KanuTana

»CBHWaH ®emunm Tpbet* ALl — uneH Ha Cll 1 U3meNHUTENeH AVPEKTOop
Il. Hukonait Bacunes Bacunes (MambnHutenex aupektop v 4neH Ha Cl Ha Y “Excnat Acet
MeHnaxMBHT" EAJl) € CBBbp3aH CbC CriegHnTe lopugndeckn nuLa;

-Excnar I'pyn” EOOA — ynpasuten v eqHonvnyen cobCTBEHUK Ha KanuTana

«ExcnaT Kanuran“ Al — npeacrasuTen  UanbnHUTENEH GUPEKTop

«Excnar Anda" EALl — npegcraeBuTen 1 uneH Ha CJ
lIl. Jleuezap Aumntpos Aumos (uneH Ha CI Ha Y[ ,Excnat AceT MenupxvbHT' EAL) He
CBBP3aH C IPUANMECKN NMULA.
IV. Mapwa Iumutposa BoitunHoBa (YneH Ha CJ Ha YA, ,Excnat Acet MermaxmsHT” EAL]) He
e CBbp3aHa C IopUaMYEcKN fnua.
V. Hukona Emunoe BecenuHoB (drieH Ha C[ Ha Y[ ,Ekcnat AceT MeHUAXMBHT EAO) e
CBBbP3aH CbC CNEAHUTE PUANYECKA NuLUa:

HINH Cupeucnc® OO — ynpaeuten v npencrasuten

Mpes rogvHaTa HAMA CKIMIOYeHU OT uneHoseTe Ha Cl gorosopu no un. 2406 ot T3.
lMpes roguHata HAMa CKNIOYEHU CAETIKA CLC CBLP3aHN NULA C WSKMIYSHWe Ha TOKYRKO-
npogaxba Ha gAanose Ha perynupad Gopcos nasap.

Kbm 31.12.2017 r. kanutansT Ha “ExcnaT Kanuran® Afl — egHonuueH coBCTBEHUK Ha
kanutana Ha Y[ ,ExcnaT Acet MenuaxmbHT' EAL ce cheTon oF gsa Buga akumu: a.) 1 276
800 (eavH MWNMOH W paBecTa M cedemaeceT W LWECT XANggy u 0CEMCTOTUH) Gpos
0BUKHOBEHU MOWMEHHW akuMK ¢ npaBo Ha rnac 1 6.) 60 000 (wecraecet xunsgv) Gpos
MPUBUNErMPOBaHW TIOUMEHHW axkumM ©e3 npaBo Ha rnac, pasnpegeneHn mexgy
aKLuoHepnTe, KakTo crneaea:

“Ekenat Mpyn” £00[ 625 632 49,00 0.00 0.00

“Nekctpa VHBECTMBHTC AR 421 344 33,00 0.00 0.00
Kamen Kipos ' 114612 5,00 0,00 0,00
leprana CupBoea 114 912 9,00 0,00 0,00

“Ekcnat Kanutan” Al | 0.00 0.00 60 000 100.00
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®UHAHCOBU AKTUBU
OueHka Ha thMHaHCOBUTE aKTMBM

lpn MbPBOHAYANHOTO MPU3HABaHE NPEANPUATUETO OLEHABa HaAeH hMHaAHCOB 2KTUB No
HeroeaTa CrpaBeAniBa CTOMHOCT, AMIOC WK MUWHYC, B CnNyYail Ha OUHAHCOB aKTUE,
HeoleHsABaH Mo cnpasennuea CTOWHOCT npes nevanBarta win 3arybaTa, pasxoguTte no
GhesikaTa, KouUTO Ca MpAKO CBbp3aHW ¢ MNpuaoBnBaHeTo UNM USABaHeTO Ha (PUHAHCOBUA
aKkTMB Unn hMHaAHCOBWSA Nacue.
Cnep mLpBOHAYanNHOTO RAPU3HABaHE NPENPUATETO OLIEHSBA hHaHCOBUTE aKTUBW,
BIMIOYUTENHO JepuiBaTBMTE, KOUTO Ca aKkTWBWM, NO TAXHaTa CnpaBegnuBa CTOMHOCT 4pes
nevan6ata unu sarybara, 6e3 ga ce npucnapar pasxogurte no caenxarta, kouto Guxa ce
MIBBPWWNM NpY nipogjackba wunu Apyr BUA M3BaKIaHe o7 ynotpeba, ¢ W3KIoYeHue Ha
CNeQHNTE BUOORBE aKkTWBU:

KPeAUTM 1 B3GMaHWs, KOMTO Ce oOueHsBaT Mo amopTuaMpaHa CTOWHOCT ¢
M3MON3BaHETO Ha MeToAa Ha eDEKTUBHUA NMUXBEH MPOLIEHT;

WHBECTULMY, ABPXaHW 4O Najex, KOUTO Ce OLEHABAT NO amMopTU3MpaHa CTOMHOCT ¢
W3NOM3BaHEeTO Ha MeToda Ha ePEKTUBHUA TNXBEH MPOLEHT; 1 '

aKTUBW, KOUTO Ce OTYMTAT No crnpaseanvea CTOMHOCT Ypes BceohXxBaTHUA Aoxona.

FlonvTuka 3a npu3HaBaHe Ha NPUXOLMUTE M pasxoauTe

MpuxoauTe ce HavwcNABaT NPU NoMNyYeHa MHhopMaLms oT barkaTa HenosuTap.

Pasxofute ce OTYMTAT FO WKOHOMWMECKW EIGHEHTM M Ce HauNCnABaT Tekyllo,
PasxopuTe, cBbpsann ¢ geiiHocTTa Ha doHAa ce npusHasaT B OTyeTa 33 BCeOBXBaTHUS A0X0A, npu
€NasBaHe Ha NPYHLMNG Ha TEKYLLIOTO HAYUCHSBAHE.

Pasxoau 3a neproga, BLB Bpbaka ¢ geiiHocTTa Ha ®oHaa {,OnepaTusHM pasxogu’), KOUTO
Ce noemar KOCBEHO OT BGUHKW NPUTENATENM HA ASTIOBE, B T.4. TaKca 3a YNpaBreHWe Ha aKTviBvTe 1
Bb3HarpaxieHne Ha BaHkaTta QenosuTap Ce HauMCNSBAaT EXEOHEBHO, CLIMAacHO CKIUEHMTE
FOroBOPY C YNpasnABALLOTO APYXECTBO 1 BaHkaTa AernosuTap:

3a baHkata genosuTap - Npu nofyvaeaxe Ha MHopMaLms oT GaHkaTa fenosuTap

3a pasxoan Ha YnpaBnsABallo LPYXECTBO — eXeAHeBHO Ha 0a3a CTOMHOCT Ha
akTueuTe Ha PoHga

He ce ripusnaBaT B OTueTa 3a BceoBXBATHUA AOX0A;

Paaxoau, cebpaaHy ¢ MHBECTULUATA B AAMoBe Ha POHAA, KOUTO CE MOBMAT NPSKO OT KOHKPETHMS
VHBECTUTOP/MpUTEXKATEN Ha [ANOBE TpW TOKyMka W oBpaTHO M3kymyBaHe Ha paAnose
(:TpaHsakoHHM  pasxopu’). Te ce HauMensBaT KaTo pasvyeT 3a CMEeTKa Ha KMeHTa W
YnpaBnsBaLLoTo ApyeCcTBO.

Benexxa no pasxoauTe Ha nputexareny Ha AAoBe:

Korato npu ofpatHo uskynyBaHe Ha OsMIOBE OT ©OHA KOMEKTMBHA UHBECTULIMOHHA CXeMma,
ynpaBnsBaHa OT YMpaBnssalloTo APYKECTBO, HETHAaTa Cyma oT oBpartHOTO wakyrysaHe Obae
WHBECTVPaHA B €AHa WM NOBEYE OT OCTaHArMTE KOMEKTUBHY VHBECTULIMOHHW CXEMU, YIPaBnABaHN
OT ¥YTIpaBnsBaLlOTo APYKECTBO, Pa3X0aM 3a 08paTHO USKYMYBaHE 1 eMUTIPaHE He o8 HauvcnasaT. B
Te3 Criyvan NoptHKuTe 33 00PaTHO MSKYNYBAHE 1 eMUTUPAHE CE WSITBIHABAT MO HETHA CTOMHOCT Ha
axTVBITE Ha eavH JAn.

i
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PUCKOB NPO®UN U YMIPABINEHUE HA PUCKA
PuckoB npodcun

PuckoB npogun Ha MHBECTULMATA M pUCKOBM thakTopu. VHEECTULMSTA B JSMOBE HA
doHza ce CBLP3BA C NOEeMaHe Ha BUCOK PUCK, Tbil kaTo A0 .Expat Poland WIG20 UCITS
ETF" we nHsectupa npegumHo B akumMu M B no-marka cTeneH B QbMTOBY W APYrA NUKBUOHW
(OUHAHCOBM MHCTPYMEHTH, @ MHBECTULIMUTE B aKLWW TPAAMLMOHHO GE CBLP3BAT C No-BUCOKA
cTenex Ha puck, OCHOBHUTE PUCKOBE, CBLP3aHK C WHBECTUpaHeTo B ganoee Ha [d ,Expat
Poland WIG20 UCITS ETF ca:

MNasapeH puck

Bb3moxHOCTTa ga ce peanuaupart sarybu nopaaw HebnaronpyUATHU U3MEHEHUS B LieHVITE Ha
LIEHHU KHIDKa, NasapHUTe NUXBEHW NPOLEHTU, BanyTHW KypcoBe 1 Apyri. TosU nasapeH puck
3acqAra HeTHaTa CTOMHOCT Ha akTMBuTE Ha PoHAA, KOSTO ChLLO LIe Bapupa B PesynTar Ha
NPOMEHNTE Ha NasapHWTE LEHW Ha akuuUTe U ApYruTe LEeHHWU KHWXa, B KOUTo POHIOLT &
wHBecTUpan. Haw-pasrmuHn ca akTopute, KOWTO BNWAAT HAa NasapHaTa LeHa Ha
onpeneneHn akyum (Hanpumep, hUHAHCORN OTYETH, Pa3KpUBALLW HaManeHWe Ha nevanbarta
Ha APy>XecTBOTO, U3fano akyuute, 3aryba Ha OCHOBEH KNMEHT; cbAebDeH uck Ha ronsma
CTOMHOCT, FpensBeH cpelly APYXecTBOTO; MPOMAHA Ha perynauuute B OMpeaerieHa
wHAYCTPUA). He Benuky nopobun dakropy moraT aa 6L40aT ripensnaeHn.

EkcTpeMHu nasapHu ABuXeHMa

MasapHaTa LeHa Ha HAHCOBUTE MHCTPYMEHTY, B KOUTO & uHBeCTUpan QOHALT, MoXe aa
Bapupa nopagu Bb3HUKHaNM NPOMEHW B MKOHOMWYECKaTa W NazapHata cpeaa, napuyHata
MonUTUKa Ha UeHTpanHuTe GaHKK, Aenoeata akTMBHOCT HA EMUTEHTUTE, CeKTopa, B KOWTO
onepupa eMUTEHTLT M TbPCEHETO 1 MpeanaraHeTo Ha Masapa Ha LeHHW kHuka. B
onpepeneHn MOMEHTW LeHWTe Ha psanoeeTe Ha nasapa (doHposata Gopca) morat ga
Bapupat 3HauyMTenHo. B cnydait Ha ronemu gBwxkeHus Ha MHaekca, BKN. roremu AHEBHW
ABWXEHWA, NpedcTaBaHETo Ha PoHAa MOXKE La C& OTKNOHM OT UHBECTULMOHHUTE CU LIEMK.
MpeoueHkaTta Ha PoHpa Lie BapUpa B PE3YNTAT HA NPOMSAHA Ha CTOWHOCTTA HA aKTUBUTE Ha
doHpa n PedreperTHUA uHAEKC.

HeBb3MOKHOCT Ha YnpaBnfaBawoTo APYXeCTBO ga ce ajanTupa KbM nasapHuTe
NPOMEHM -

PoHALT cneABa nacuBHa CTPaTerds, T.. He e aKkTWBHO ynpaBnABaH. CBLOTBETHO
YNpaBnasaliotTo APYKeCTE0 HAMa Ja NMPOMeHs ChCTaBa Ha nopTdonmMoTo, OCBEH 3a Aa
cnepnsa 6nu3ko obilata QOXOAHOCT Ha PedepeHTHUA mHaeke. PoHABT He ce onwuTea da
,0Me" nasapa v He npeanpUemMa fedaH3vBHY NO3ULNK, KOraTo flasapbT Nafa Unv ce cMATa
3a HafueHeH. CnefoBaTenHo cnaj Ha PedepeHTHNS MHASKS MOXe 4a foBeae 4O CNaj Ha
CTOWMHOCTTa Ha akTuenTe Ha PoHaa.

TNMuxsen puck

JINXBEHWST PUCK & BE3MOXHOCTTA OT HaMansBaHe Ha CTOMHOCTTa Ha 4aJeHa LieHHa KHura B
PesynTaT Ha nokavsaHe Ha fMXBEHMTE pasHuuia. Mo NpUHUMN, NoOKaYBaKeTO Ha NMMXBEHWTE
paeHULLa Brvae HeBnaronpuUsATHO Ha LIEHWUTE Ha aKLUUTe.

BanyTteH puck
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PucksT OT HamarnsiBaHe Ha CTOMHOCTTA Ha MHBECTULMATA B A3AeHa LieHHa KHUra wunm
Aeno3nT, ASHOMUHMPaHK BBB BanyTa, pasnnyHa OT fieB W €BPO, NOPaau U3MeHeHne Ha
Kypca Ha oBmaAHa MeXay Tasu BanyTa v fiesa unu espo.

LleHoBH puck

Puck, cBbp3aH ¢ MHBECTULMWM B aKuMu WrM OpYrn OANOBK LIGHHWM KHDKA — PUCKBT OT
HamanAaBaHe Ha CTONHOCTTa Ha MHBECTULMSTA B 4afeHa LieHHa KHUra ripy HeBnaronpuaTHM
NPOMEH Ha HIUBATA Ha NasapHUTE LIeHN.

NuxBuaeH puck

Puck, cBBp3aH ¢ BL3MOXHOCTTa OT 3arybut UMK MPOrYyCHATY HOM3KA OT HANOXUTENHN WK
MpuHyauTenHu npofaxbn Ha akTMBM Npu HeBMaronpuATHW nNasapHWM ycroBuA (KaTo
Hanpumep HUCKO TbPCEHE MNPU HaNVYMeTo Ha CBPbXNpeanaraHe).

3akynyBaHe U 06paTHN U3KYNyBaHUS

AKO nopbykiuTe 3a 3aKynyBaHe 11 oGpaTHO NakynyBaHe Ha AANOBE ¢a NOMYUYEHU KbCHO UM He
OTFOBapPAT Ha M3ucksaHusTa B [pocnexra v un. 20, an. 5 ot MNpaBunara Ha ®oHaa, We uva
3aKbCHEHNE Mexy BPEeMeTO Ha nofjasaHe Ha nopb4KkaTta M AelcTBUTEnHara [ara Ha
3aKynysaHe wny ofpaTHO wskynyeaHe. TakuBa OTnaraHua WNW 3aKbCHEHWMS MoraT ga
AoBeaat [0 HamanseaHe Ha BpoA AAMoBe N cymaTa Ha 0BpaTHUTE U3KYryBaHns.
TobpryBaHe Ha perynupad nasap

He cbluecTsyBa curypHocT, Ye POHALT We nonyun ofoBpeHne 3a TLProBUA Ha perynpax
nasap uimnnm ve uwe ObAe noaabpKaHa TLPrOBUATA Ha gAnoseTe Ha PoHAa, UNU ye
ycrioBuATa 3a gonyckaHe A0 TbProBusl HAMA Ja ce npomeHsaT. OcBeH TOBA TLProBUATa Ha
AAnoBeTe Ha oHgoBa Gopca Moxe Aa Gbae npeycTaHOBeHa cnopen npasunata Ha
choTaeTHaTa bopca Mopagu NasapHWTE YCMOBUA W MHBECTUTOPUTE MOXE Aa He MoraT Aa
npofasaT JAnoBeTe CU, [0KaTO ThProBMATa He BbAe BL3cTaHOBEHa.,

HopmaTuren puck '

MNpocnexTsT e usroTBeH B CLOTBETCBUE C [eiiCTBALMTE 3aKOHW W perynauumy.
YNpaendasaujoto ApYKecTBo W GOHALT U HErOBUTE MHBECTULMOHHW LeMU U MONWUTUKN
moraT Aa Gvaart 3acerHat oT ObeluM MPOMEHN B 3akoHUTe W perynmauumte. Hosu wnm
MOANDULIMPAHN 3aKOHW, NpaBuna v perynawumy B Bbnrapus unu Eeponeiickna cwio3 morat
A3 HE NO3BOSIAT UNK YyBCTBUTENHO Aa OrpaHMyaT BB3MOXHOCTTA POHALT A3 UHBECTHpPa B
OnpeneneHn MHCTPYMeHTU. Te ChLLo MoXe Ja Bb3NperaTCTBAT CKOYBAHETO Ha JOrosopm ¢
cinpe,neneHm TReTN cTpaHu. Tosa Moxe fa yBpeau crnocobHoctTa Ha PoHaa ga uambnHaea
CbOTBETHUTE WHBECTULIMOHHU LEenW W NONWTUKW. M3NbnHeHWeTo Ha TakuBa HOBU WIu
MOANOULIMPEHIN 3aKoHW, MPaBUna 1 Perynaumn MoXe 4a LOBeAe A0 YBeNMYeHne Ha BCUMKU
N Hakow pasxogn Ha GoHAa U MOXe fa HanoXM NpecTpykTypupaHe Ha Ponga, ¢ uen
CnassaHeTo Ha HOBWTE NpaBuna. TakoBa €BeHTYanHO NPECTPYKTYpUpaHe MOXe Oa BKMoYBa
pasxofu 3a npecTpykTypupade. Korato npecTpykTypupaHe He € Bb3MOXKHO, MOXe Aa oe
MpuBerHe KbM npexpatABaHe Ha PoHpa. AkTvBMTE Ha PoHaa U PedepeHTHWA WHOEKS
NOANEeXaT Ha MPoMAHA B 3aKOHW WK perynaumn u/unm Takasa npomsHa MoXe fa ce oTpasu
Ha CTOWHOCTTa UM U/WNU NUKBUAHOCTTA UM.

KpeawteH puck .

OueHkute Ha penltuHroBu areHumn kato CraHzapT eHa Myspe, Myyauec n duty ca
MEXAYHAPOAHO MpUsHaT BapomMeTsp 3a KPEAUTHUA PUCK Ha LeHHW kHwka. Ho n Ttean
PENTVUHMA He ca nepdeKTHWU: Te ca HampaBeHW Ha Basa MUHANW CLOUTUS U He OTpassBaT
BCUYKW BB3MOXHW Obgeiin obctosTencTBa. KpeguTeH puick CbLiecTByBa W Mpw
B3aUMOOTHOLUEHWATA C HacpelyHaTa cTpaHa no SopcoBy 1 M3BBHOOPCOBY CAEMKW, KOraTo ce
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NponBnABa B ABE PA3HOBWAHOCTM — KOHTPareHTeH W CeThIIMEHT puck. Mpw nbpeUa Vma
BEPOATHOCT OT HEUSMBITHEHNE HA 3a0bIDKEHUSATA OT HacpeulHaTa CcTpaHa no U3BLHGOPCOBK
caenks. Tosu puUCK @ MUHUMUIUPEH Npu paBotata Ha ®oHAa npegeus hakTa, ye TOiA
WHBECTUPA NPEAMMHO BLB (PUHAHCOBU WHCTPYMEHTH, TBPIYEMU Ha perynupaHy nasapu.
CETBAMEHT PUCKLT € BeposTHOCTTA Ha Aatata Ha ceTh/TMeHT MOHABLT ha He Nomy4u
HACPELLHI MApUYH CPeACTBA U HHAHCOBU WHCTPYMEHTH OT KOHTpareHT, cnef kato e
W3MBNHUN 3afbIDKeHVATa G Mo AadeHaTa coenka KbM T3y KOHTpareHT.

PUCK OT KoHUeHTpaLus

PUCKBLT OT KOHLIEHTPaLMA € Bb3MOXKHOCTTE OT 3aryba nopagi HernpasuriHa gnsepcuyKaLms
Ha EKCrIosULMW KbM eMUTEHTW, TPYNit CBbP3aHN EeMUTEHTW, eMUTEHTH oT eAVH U Cbly
WKOHOMWYECKN 0TPackn Unuy reorpadcka oBnacT, UM Bb3HUKHAN OT e/lHa ¥ cblya aeiHocrT,
KOBTO MOXE fa NPUUMHI 3HaYNTeNHM 3ary6u, KakTo U PUCKBT, CBBP3aH C ronemn Herpeku
KPEAWTHN eKcrnosuLmu.

Onepanuuonen puck

CBbpsaH e G BbL3MOXHOCTTE fAa ce peanusupart 3arybu ropagu rpewku  unn
HECBLBLPLISHCTEA B CUCTEMATA Ha OPraHu3aLMs, HegOCTATLYHO KeanuduLmpad nepcoHan,
HeONaronpMATH BBHIWHM CbBUTUS OT HebVHAHCOB XapakTep, B T.M. MpaBeH pHUCK.
YNpaBnsABalioTo APYXecTBo onpeaens KpaTKOCpOYHa U AbMArocpouHa crpaterns npu
YNPaBEHUETO Ha ONEepailMoHHUTE pPUCKOBE, KOUTO BL3HUKBAT Mpy  yrpaeneHneTo Ha
AeliHocTTa W nopTdelina Ha ®oHaa, onvcadn B un. 19 or MNpaBunara 3a ouUeHKa u
ynpasneHue Ha prcka Ha ®oHaa.

Puck ot rpewka ripu cnesBaHe Ha PedepeHTHUA WHASKC

Cnepsaneto Ha PecepeHTHus UHgekc Hpe3 UHBECTHPaHe BbB BCUYKY NO3ULIMK Ha MHOeKca
MOXE fa ce OKaXe CKbMo W TPyAHO 3a uanbnHeHve. MNopThonno MEeHMIXLPLT MoXe Aa
WSMON3Ba ONTUMMBALIMOHHYN TEXHIKW KaTO CEMIEKLMS Ha OTLEenmHM nosuumu ot UHaekca B
fiponopLvk,  KouTo ce pasnMyasaT OT Tean B MHgekca. YnotpebaTta Ha Takusa
ONTAMMBALIMORHI TEXHUKN MOXe ga yBenu4M rpellkata npu creasaHe M fa gosegde Jo
PasnuHo  npeacTaBaHe Ha Qoxga cnpamo MHpekca, Chiyo Taka CblUecTByBaLUM
OrpaHuyeRns no unn GuASLLM NPOMEHN B 3aKOHa U perynaLuute Ha doHfa no oTHoEeHNe
Ha, HO He caMo, CbCTaBa, KOHUEHTPaUMATA U HauMHa Ha OLUSHKA Ha aKTWBWUTE MOraT ilel
AOBeNaT [0 HEBL3MOXHOCTTA Ha doHAa Aa pennukipa MHAEKCA HAMBIHO. Couwo Taka
Gopcoso ThpryBaHuTe thoHOoBE Ha nasapu, xapakTepusnpawy ce ¢ HUCKa NUKBUAHOCT, Ca
W3MOXKEH Ha NO-TONsAM PUCK OT rpetitka npu cneasaHe Ha MHAEKC.

PedepeHTeH uHgeKe

Mpu Hanuuve Ha cuOuTue, Koeto sacara MHaekca, Ha doHOa MOXe Ha ce HanoXwu ga
NPeyCcTaHOBM 3aKyryBaHeTO W o6paTHOTO n3kynysaHe Ha ganose. peoueHkaTa Ha PoHga
Cbllo ‘Moxe aa Obae sacerHarta. [Mpu npoAbrkasawy npobnemn ¢ UHgekca PoHawsT uie
fpeanpuene cLOTBETHW AWCTBISA, KOWTO MOTaT [a HAMAanNAT HETHATA CTONHOCT Ha aKTUBUATE
Ha ®oHga. Takusu cuBUTUA MoraT Aa ObAAT, HO He Ca OrpaHNYeH camo [0 CnefHnTe:
MHAeKebT ce cMsATa 3a HETOYEH Y He OTpassABa AeWCTBUTENHU NasapH Pa3BUTUS;

WMHaexcbT e cnpaH oT opraxa, KoiiTo ro opraHuaupa;

Tosu opraH He Mmoxe ga onpeneni CToMHoOCTTa Ha MHaekca:

TOoan opraH npaBu NpoMeny BLB opmynata Ha usuucrieHve Ha MHaexca, KowTo He
No3BONABAT Ha PoHAA Aa ro criefBa NPU PasyMHN Pa3xonu:

KomnoxeHT Ha UHaekca e HenukeuaeH, 3al40TO BeYe He Ce ThpryBa Ha perynupaH rnasap;
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KoMnoHeHTV Ha WHAekca ca W3NOXeHW Ha HO-BUGCOKM TPaH3aKUMOHHY pasxoan unu no-
BUCOKN TakCK 3a CeTLNMEHT, WM CNeUMPUYHY HAHBYHW OrPaHUYEHMs, KOUTO He ca
OTpaseHun B npeacTassHeTo Ha Mngexca.

CucremHn puckose

CucTeMHNTe PUCKOBE 3aBUCSIT OT OGLLUTE KONeBaHKA B MKOHOMUKATA 1 nasapure KaTo Usno.
POHALT He MOXE A3 BrUSIC BBPXY CUCTEMHUTE PUCKOBE, HO I' OTuMTa U ce chobpasssa ¢
TAX. PUCKOBE, NopofieHn OT NONUTUMECKATA U MKOHOMUYECKATA KOHIOHKTYPA, ¢a Bb3MOXHaTa
HECTabUMHOCT UNW BOeHHM AENCTBMS B pervoHa. BegcTeusTa U aBapuute ca akTopu,
yenoxHsABaln BCAKa cucTemMa 3a ynpasneHWe Ha puckosete. [ocreacteunaTa ca TPyAHO
MPEABNAMMA, HO AOCTBITLT 40 MHPOPMALMA N NPUNAraHeTo Ha CUCTEMa 3a NPOrHO3MpaHe U
AeUCTBUA B KCTPEMHY CUTYALIMN Ca Bb3MOXHU HAYMHM 33 MAHUMU3NPAHE Ha OTpULIaTENHWSA
epekT.

MHosmTnuyeckn puck

PassuBawuTe ce nasapu mMoxe Oa ROANEKAT HA MO-BACOKA OT HOPMariHOTO PUCKOBE,
CEBP3aHM C NONMUTWMYECKU MPOMEHW, ObPKABHA pPerynauusi, coLmanHa HecTaburHOCT #
ANMIOMATUHECKN PasBUTMA (BKM. KOHMUKTY), KOWTO MoraT HeraTWBHO §a MOBMMSAT Ha
WKOHOMUKATA Ha Te3W CTPaHN 1 CLOTBTEHO HA CTORHOCTTA HA MHBECTULIMUTE B TSIX.

Apyru puckoee

WHBectnumnte BbE GoHaa ca M3NoXeHy Ha PUCK OT 3aTeapsAHe Ha GopcaTta, NonUTUYEcKN
PUCK, BONATUNHOCT, NUNCca Ha NMKBUAHOCT Ha Bopcara.

7. BBAMMOOTHOLUEHUSA C YNPABNABAULOTO OPY)XECTBO

MnawaxusTa KM YnpaensBawioTo AapyxectBo ,Ekcratr Acer MeHnoxmBHT® EAQ,
M3BBPLUEHNA MO CUNATa HA CKAKYEHN OOTOBOPY W MPefCTABNABAT:

BwanarpaxigeHne no foroeop aa ynpaenexnve Ha peirHoctra Ha [orosoper ¢oHp ,Expat
Poland WIG20 UCITS ETF. '

Pasxoan 3a emnTupate v 06paTHO UaKyMyBaHe Ha akuuu Ha HorosopeH hoHy ,Expat Poland
WIG20 UCITS ETF*

8. AEKNAPALUNW HA PBKOBOACTBOTO

Mpes "oTyeTHUs nepuon POHALT He e M3BLPLIBAN MNnawaHnuss KbM MPaBUTENCTBOTO,
npeamu_lasau.:ma pasmep 195 600 nB. KaTo eAHOKPATHO MNallaHe WnM ropeavua oT
CB'bpsaHM I'IJ'IaLLI,aHVIFI

PbKOBo,qCTBOTo Ha PoHpa aeknapupa, Ye AOKONKOTO HWU € W3BECTHO, hriHaHCOBUAT OTYeT,
CbCTABEH CbIMAaCHO NPUNOXUMUTE CYETOBOAHM CTaHAAPTW, OTPa3sBa BAPHO W YECTHO
MH(POPMaLMATa 33 aKTMBMTE W nacusuTe, (pvHaHCOBOTO CBCTOSHWE W nedvanbata wnu
sarybarta |




MpunoxeHne benexkku Kbm GUHAHCOBUA OTYET:

Expat Poland WIG20 UCITS ETF

NAPWUYHW CPEACTBA

NapwyHn cpepcTBa Gakka neea

B3EMAHUA

Hpyru

COBCTBEH KANUTAN

HomuHanHa cTolHOCT Ha gsnoseTe

Mevanba/saryba 3a nepuona

TEKYUN 3AOBIMKEHUA

Kem Y

Ktm Banka genosurap

31122016  BGN
0
0

31.12.2016  BGN
0

0

31.12.2016 BGN

0

0

31.12.2016 BGN
0
0

0

31.12.2017
118 774

118 774

31.12.2017
35
35

31.12.2017
117 643
(102)

117 541

31.12.2017
1209
80

1269

expatcapital

BGN'

BGN'

BGN'

BGN'

Takcume 3a emumupane Ha Osnise ca U3YUCeHu Ha 6asa 1%, Ha ocHogaHue

CKAGYBHUME ¢ KAueHmu @OBOGODU.

| E 3
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CobenacHo Pewenue om 8 swyapu 2017 Ha Cll Ha Ynpasnsgawomo
dpyecmeo, pasxodu Ha @oHOa, CcebP3AHU CBC CMAPMUPAHemO Ha
dedHocmma Ha cmolinocm 1 050 ie. ocmaeam 3a cMemka Ha Y[ 6o momenma
Ha peanHo cimpamtupanre Ha defiHocmma.

DUHACOBU PA3XOOH

31.12.2016 BGN 31122017  BGN'

Pasxogn, cebp3aHu ¢ sanyTHu ongpauun 0 10
Apyru 92
0 1062

PrkoBOACTBOTO Ha PoHfa feknapupa, Ye JOKONKOTO HU e W3BEeCTHO, PMHAHCOBMAT OTYET,
CbCTABEH CBLIMACHO NPUNOXWMKUTE CYETOBOOHW CTAHOADTW, OTPA3dBa BAPHO WM YECTHO
WHCPOpMAaUMATa 38 aKkTUBWTE 1M MacuBUTE, (pMHaAHCOBOTO CLCTOAHWE W nevanbata wnu

3arybaTta
,4H Ha CA:

ot

leprava AHgoHOBa ///? | F'nh}jgﬁsﬁép Oumog

FnaBe%ueToeoguTen:

Hukona Becenunos
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»Expat Poland WIG20 UCITS ETF“ BT®
MHOOPMALIMA OTHOCHO NOJNIUTUKATA 3A Bb3HAIPAXOEHUE
CbrnacHo u3aMckBaHMATa Ha yn. 73 oT Hapenta 44

Bopcoso TbprysaH thohg ‘Expat Poland WIG20 UCITS ETF” HAMA HasHauyeru CHyKUTEenm
npes ¢puHaHcoraTa 2017 r. M HAMA NPUETa NOMUTUKA Ha Bh3HarpaxgeHusTa,

AelicTBaliata nonuTUka 3a BL3HarpakgeHUsiTa Ha Ynpaenssawoto [pyxectso ,EkcnaT
AceT MennaxviHT' EALl e npueTta ¢ Pelwenne Ha CLBeTa Ha AvipekTopute Ne 178 Ha
19.12.2016 r. HacTtoawaTa MNonuTtuka 3a onpeaensHe M vannawaHe Ha BbL3HarpaKgeHuaTa
B ,Ercnat AcetT MeHunmpxmeHT” EAL] ce nprema B CLOTBETCTBME C M3NCKBAHWATA Ha 3aKoHa
38 WU3MeHeHwe v ponbriHeHne Ha 3OKUCONKNA ot 2016 roa. 3a W3SKWCKBAHMATE KbM
Bb3HarpaxaeHvaATa u no cneynanHo ¢ pasnopenbute Ha yn. 108 # 108a v kaTo ce B3emar
npeasug ronoxenuAaTa Ha [Oupektvea 2014/91 EC 3a umsmerenne Ha [upektmsara
2009/65/EQ.

lpunoxso none

Yn. 2. Hacrosawara Monutuka ce npunara 10 OTHOLWEHWE Ha Bb3HarpaskgeHusiTa Ha
CrefJHUTE KaTeropu CryxuTeny:

uneHoseTe Ha CbBeTa Ha AUPeKTOPUTE U CIYXKUTENNTE Ha PBKOBOAHN AMBXHOCTY

CNY>XUTENNTe, YUATO ASUHOCT € CBbp3aHa C MoemMaHe Ha PrICKoBe,

CNY>XNTENUTE, U3NbNHABALIW KOHTPOMHN (DYHKLMA:
BCWYKW APYTW CNYXUTENN, YAUTO Bb3HarpaXaeHusa ca ChUMEpPUMM C BL3HArpaXIeHusTa Ha
cnyxuTenu no T. i) u i) n YunTo AeHOCTK OKasBaT BNMAHWUE BLPXY PUCKOBWA NPOUN Ha
«Excnar AceT MeHumxmbht” EALl 1 Bbpxy puckosus npocdun Ha yrnpaBnfABaHUTE OT Hero
KONEKTUBHW WHBECTULIMOHHN CXEMU.

B obxeara Ha un.108, an. 1, T. 4 ot 3AKNCAMNKMU ce BrmouBaT MyLaTa, 3aemally cnegHuTe
MOSULIMN ~ MOPTONMO MEHNAXKBPY 1 PUCK MEHWMIXKBLPY, KOUTO MMAT NPSKO BIUSHUE BBPXY
prckoBus npodmn Ha KNC.

Mo npeLeHKa Ha PeKOBOACTBOTO [Ipy)KeCTBOTO HE Cb3aBa KOMUTET Mo Bb3HarpaxXgeHusaTa.

naea Bropa
Bb3HAMPAXOEHUA

Budoee eb3Hazpamderus

Un. 3. BuaHarpanaeHuATa Ha CyXUTENUTE 1O Y. 2 MoraT ga Gbaar [OGTOSHHW U
rMpomMeHnuBu. FIpoMeHNBUTE Bb3HArpaxgeHus ca TPaAWUMOHHUTE Bb3HarpaXKaeHWs KaTo
BENUKAEHCKW U KonegqHn fobasku, TpuHageceTa 1 YeTUpKHageceTa paboTHa 3annaTa, KakTo
N APYTM ODOMBLAHWTENHW Bb3HArpaXgeHua , KOUTO He ca oBBwLp3aHi ¢ pesyntatviTe Ha
AeiiHocTTa Ha Y[, unn ynpasnasaHute ot Hero KUIC, 1 ca duKeupany vnv onpeaensemm
ChIMacHo KpUTEpPUU B TpyAoBUTE forosopk 1 Kogekca Ha Tpyaa.

viataiby

i
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Onpedensre Ha eb3HazpaxdeHusma

Yn. 4. TlocTosHHWTE W MPOMEHNUBUTE BLIHATPEKACHWA 33 pPasfvYHUTE KaTeropuw
CHYXUTENM ce onpefensT, KakTo crensa:

3a uneHoseTe Ha CHBETA Ha AUPEKTOPUTE — ¢ pelleHie Ha eOHOMMYHNA COBCTBEHMK Ha
KanuTana;

3@ BCUYKM OCTaHaNN Cry>KUTENW Mo 4il. 2 — oT MambRHUTENHNA AMPEKTOP.

PbkoeoOHU npunyunu npu onpedensHe Ha HOCMOAHHOMO 6b3HazpakoeHue

Yst. 5. MNpu onpegensHe Ha NOCTOSHHOTO Bb3HarpaXaeHWe ce crneapa NPUHUMNIE 3a
KOHKYPEHTOCT Ha nasapa Ha TpyAa U ce chobpasssar HyxaguTe OT MpuBnuYaHe Ha gobpe
KBanMgULMpaHi 1 afekBaTHO 3annaTeHu CnyXuTenu.

Prkoeodnu npuxryunu npu onpedensaxe Ha MPOMEHIUGOMO @b3HazpaKdeHle

Yn. 6. NMpoMEHNMBOTO Bb3HarpaxaeHne He ce uannalla pa3cpoueHo, KakTo He ce npunara
3a4BbPXKaHe Ha NPOMEHNUBO BB3HArpayeHWe, KOeTo He e 3anerHano B TPyAOBUTE A0roBopK
Ha cnyxutenuTte Ha [pykecTBoTo.

Maxcumansa 20pHa eparuya Ha NPOMeHIUGoMO eb3HazpakdeHue U
CLOMHOWeHUEe MeXOY MOCMOSHHOMO U NPOMEHIUS0MO eb3HazpaxdeHue

Un. 7. (1) OpyxecTsoTo pasnpepens oflia cyma Ha NPOMEHNMBUTE Bb3HArpaXaeHus 3a
BCUMKW CIY>KWTEINN 32 CbOTBETHATA roAWHA B pasMep, KOMTO HE 3aBUCK OT HeTHaTa nevanba
Ha ApYXeCTBOTO UMY OT NOCTUTHATY JPYTA pe3ynTaTu,

(2) KOHKpeTHUAT pasMep Ha NPOMEHMUBOTO Bb3HarpaaeHue 3a BCEKU CRyXuTen b
pamkuTe Ha obwaTa cyma no an. 1 ce onpegens 3a Bcekl eAnH CRYXUTEN UHAWBUAYANHO,
KaTo He MOXe [a HagBMlaBa:

3a yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE U CRYXUTENNTE Ha PBKOBOAHN AMTBXKHOCTY

- 200% oT 6pYTHOTO UM FOQULLHG NOCTOSHHO Bb3HarparKaeHue;

3a cnyXuTenuTe, YMATO OEHMHOCT € CBbpsaHa ¢ noemaHe Ha puckose — 200% ot

OPYTHOTO UM rOAULLHO NOCTOSHHO Bb3HarpaXaeHue;

32 CnyKuUTenuTe, MIMBMHABAWM KOHTPONHW dyrkyun — 200% oT BpyTHOTC UM

TOAMLUHO NOCTOSHHO Bb3HarpaxaeHue;

33 BCUYKW OPYTW CIYXXUTENW, YANTO BLIHATPEKGEHVS €3 ChbU3MEPNMU C Bb3HarpaXkaeHWATa
Ha cny»utenn no 7. 1 n 2 1 4YuuTo ASMHOCTY OKa3BaT BIUAHKWE BBPXY PUCKOBUA nNpochun Ha
,Excnat AceT MenumkmbHT' EAL U BBPXY PUCKOBUS NpOun Ha ynpasrfaBaHUTE OT Hero
KONEKTWBH WHBECTULWMOHHW cxemy — 200% oT OpyTHOTO WM TOAWWHO MOCTOSHHO
Bb3HarpaxgeHe.

Msnnawane U pascpoysare Ha NPOMEHITUGOMO eb3HazpakdeHue

Un. 8. (1) MsrnawaHeTo Ha NPOMEHMMBOTO Bb3HArPaXAEHUE HE CE Pa3cpouBa, OCBEH &Ko
TOBa He € NpeaBMOeHO B HOPMATMBEH aKT.
(2) Mpwv nMpenBMASHO B HOPMATUBEH aKT PA3CPOYBAHE HA WINNALLAHETO Ha MPOMEHIMBOTO
Bb3HarpaMgeHne, pascpovBaHeTO € Ha MWHUMAanHO M3UcKyemata 4act M 33 MUHAMArHO
N3NCKYEMUA NO HOPMATUBHWUSA aKT nepuog,.
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(3) HaunHbT Ha M3NNaLaHETo Ha PasCcPOuEHaTa YacT OT MPOMEHMMBOTO Bb3HArPaXAEHNE
Npe3 neprofa Ha pascpoyBaHe ce Onpefens ¢ pelweHve Ha CbBeTa Ha AupekTopuTte B
CbOTBETCTBUE C HOPMATUBHUTE N3MCKBAHUA,

Ozpanuvyenue Ha o6eawemenusama

Un. 8. ObGeslueTeHnsTa, CBBLP3AHU C NPeacpoYHO TpeKpaTARaHE Ha [0roBop Ha HAKoe oT
fmuara no 4. 2, oTpasfBaT MOCTWTHATUTE C TEUEHMe Ha BpPEeMETO pe3ynTatu Ha
CbOTBETHUTE NULA U Ce ONpelenaT Taka, Ye [1a He BL3HArpakKAasaT Heycrex.

Yn. 15. B cnyyait Ha nocnegeatum npomeHu B HOPMaTUBHX AKTOBE W NPOTMBOpEYVE HA
MonnTukaTa ¢ TAX, TO GbOTBETHUTE Pasnopentn Ha NonuTUKaTa ce CYNTAT 3a aBTOMAaTUMHO
OTMEHEHW 1 3aMEeCTEHU OT ChOTBETHUTE NPAaBHK HOPMU.

Mpes duHaHcoBaTa 2017 r. Bopcoso prryBaHr"cbibll-iﬁ “Expat Poland WIG20 UCITS ETF” He
€ M3nnatlano nocTosaHHA U BpeMEHHY BL3HarpaxaeHis , nopaav akTa Ye hoHga Hama
CRYXUTENN, Hasyf}aweﬂ B Hero.

Unen Ha C[] Unien Ha Cfl

Nvuesap dumos Huvkona BecenvHos ' 1




