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BT® “BORG Al ULTRA UCITS ETF”

NMPOCNEKT
3A MYBNWUYHO NPEONATAHE N OOMYCKAHE OO TbPIrOBUA HA PEINYJIIMPAH
MA3AP HA OANOBE
(6e3Hann4HM, cBOGOOHO NPexXBbPNAEMN)

(KOJ'IeKTVIBHa MHBECTULMOHHA CXeMa 3a MHBECTUpPaHe B akunn n gpyrn nnkBngHu
(bVIHaHCOBIA aKTUBU Npun noemaHe Ha BUCOK PUCK

Bopcoeo TbpryeaH doHa “Borg Al Ultra UCITS ETF” (TpaHcnuTepupaH Ha Kupunuua Kato
.bopr AU Yntpa FOCUTC BT®" n HapuyaH no-gony “Borg Al Ultra UCITS ETF” unu camo
,LPOHOBLTY), opraHmsMpaH u ynpaensiBaH OT YnpaensBawo AdpyxectBo ,Ekcnat Acet
MennpxmbHT®  EAL  (,YNpaBnsBawoTo ApyXecTBO®), wusgasa/nmpogaBa  AOSnoBe,
npeaocTaBsALLM efHaKBM NpaBa Ha TexHuTe nputexartenun. bpoat gsnose Ha PoHaa ce
NPOMEHs1 B 3aBMCUMOCT OT obGema M3BbpLleHM npofaxbu M obpaTHO U3KynyBaHe Ha
asanose.

“Borg Al Ultra UCITS ETF” e akTMBHO ynpaBnsiBaH pOHA OT OTBOPEH TUM, KOMUTO
MHBeCTMpPa B aKUMM Ha CBETOBHWTE Nasapu, BKNO4YUTENHo, HOo He camo CAILl, B
AsanoBe Ha 60pcoBO TbpryBaHu (POHAOBE, BKIHOYUTEINTHO TaKMBa C JNIOCTOB etheKT
(leverage), B onuun u apyru aepmBaTtn. PoHABLT HAMa U3PUYHO NOCOYEH BeHYMapK.

MpocnekTbT 3a Ny6NuYHO NpegnaraHe U JonyckaHe OO TbProBUS Ha perynvpaH nasap Ha
asanose Ha “Borg Al Ultra UCITS ETF” (,MpocnekTsbT) cbabpxa usnarta nHdpopmauus,
Heobxoauma 3a B3eMaHe Ha UHBECTULMOHHO peLleHmne, BKITIYUTENHO OCHOBHUTE PUCKOBE,
cBbp3aHu ¢ “Borg Al Ultra UCITS ETF” n HeroBaTa AeNHOCT.

B UHTepeCc Ha UHBECTUTOPUTE € Oa Ce 3ano3HasAT C I'IpocneKTa, npeauv Oa B3emar
peweHune ga nHBectTupar.

UneHoBeTe Ha CbBeTa Ha OupeKkTopuTe Ha YnpaBnsBallOTO APYXeCTBO OTroBapsiT
CONUOapHO 3a Bpeau, NMPUYUHEHW OT HEBepHMW, 3abnyxgaBalluv UNM HEMbAHW OaHHU B
Mpocnekta. CbcTaBuTeEnNuTe Ha roguwHUS UHAHCOB OT4eT Ha doHaa oTroBapsaT
CONMMAApHO C TAX 3a Bpeau, NPUYMHEHN OT HEBEpHU, 3abnyxxaaBaly Uy HEMbIHN SaHHN
BbB (pvHaHcoBUTE OTHETU Ha POHAA, a PETNCTPUPAHUAT OAUTOP — 3a BpeauTe, NPUYNHEHN
OT OQUTUPaHUTE OT HEro PMHAHCOBU OTHETH.

Komucusta 3a chuHaHcoB Hap3sop (,,Komucuara“; KOH) e notBbpauna To3m Npocnekr
¢ peweHne Ne 800-O® ot 02.11.2021 r., HO TOBa He O3Ha4yaBa, Ye KomucusTa
ofnobpsiBa unu He ofo6psiBa MHBECTUPAHETO B NpeanaraHuTe AAnoBe, HATO Ye noemMa
OTrOBOPHOCT 3a BEepHOCTTa M nNbNHOTaTa Ha nNpeacTaBeHaTa B MNpoCMeKTa
nHdopmMaums.
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MuBectutopute morat ga nonydat 6esnnatHo [Npocnekta n [JokymeHTa C Kro4yoBa
MHOpMaUMa 3a WHBECTUTOPUTE, 3aedHO C BCUYKM npunoxeHud, ot ,Ekcnat Acet
MenunmpkmbHT EAL ot 9:00 oo 18:00 4. Bcekm paboTeH AeH, KakTo M OT cawnTta
www.expat.bg.

Appec Ha ynpasneHue n ouc Ha ,,Ekcnat Acet MeHnmxmMmbHTY EAL:
rp. Codums, yn. ,[eoprmn C. PakoBcku® Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: munaHa Togoposa

MHuBecTnpaHeto B ganose Ha “Borg Al Ultra UCITS ETF” e cBbp3aHO C puckose,
cneundnyHn 3a npegnaraHuTe ganoBe, NogpobHO NpeacTaBeHn Ha CTp. 27 u criegBawmTe
ot NpocnekTa.
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I. AAHHU 3A “BORG Al ULTRA UCITS ETF” (U3M. C PELLU. HA C[1 Ne 357/16.08.2021T.)

HaumeHosaHue: “Borg Al Ultra UCITS ETF”

[a wHBecTMpa B akuum Ha CBETOBHUTE
nasapw, BKMOYMTENHO, HO He camo CALL, B
NHeecmuyuoHHa yern: aanoese Ha 6opcoBO TbpryBaHn OHAOBE,
BKIMIOYUTENHO TakmBa C J1OCTOB edeKT
(leverage), B onuuu v apyrv oepusaru.

Puckoe nipogpurn: Bucok puck

Tun: AktneHo ynpaenseaH UCITS ETF

.bbnrapcka c¢oHgosa 6opca“, Ha KoaTo ce

Bopca 3a mbpaosusi Ha Osinogeme: TbpryBaT AsiroseTe Ha PoHaa

Banyma: EBpo

HomuHanHa cmolHocm Ha eOuH 0sn: 10.00 (meceT) eBpo
Lama Ha y4pedsieaHe: 02.11.2021 .

Cpok Ha cbujecmeysaHe: Hama

Homep u dama Ha enuceaHe Ha ®oHOa 8

Pezucmbpa Ha KOH: PaspelwieHne Ne 800-[$/02.11.2021 r.

Adpec: Codcpus, yn. ,leoprn C. PakoBckn“ Ne 96A
TenegoH (¢hakc): +359 2 980 1881, cbakc: +359 2 980 7472
EnekmporeH adpec (e-mail): office@expat.bg

EnekmporHa cmpaHuya: www.fiborg.com

Ynpaenseaujo Opyxecmeo: ~Excnat AceT MeHnmxMbHT EAL
MapkemmelKkbpu: ,beH4Mapk ®uHaHc" ALl

Hukonawn Bacunes Bacunes

Hanunen lNeHoB [JoH4eB

NHeecmuyuoOHHU KOHCYIImaHmu:
u Y Ixynua Cawesa Kauaposa Mexvea

Mexmven Mexmen OQukve

Lenosumap: ,fHOpobaHk bvnrapus“ ALl

“Borg Al Ultra UCITS ETF” e konekTMBHa WMHBECTMLMOHHA CXema OT OTBOPEH Tun 3a
WHBECTUPAHE B LEHHM KHMWXa W ApYyrM INUKBUOHW (DUHAHCOBM aKTUBMW, YYpedeH W
OCblUEeCTBABALL, CBOSiTA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a [deWHocTTa Ha
KONMEeKTUBHUTE WHBECTULUMOHHN CXeMU W Ha Jpyrv NpeanpusTus 3a  KOMEKTUBHO
nHsectnpaHe (3OKNCAMNKW), 3akoHa 3a nybnvyHOTO npegniaraHe Ha LEHHU KHuXa
(3MMNUK) n noasakoHoBWTE akToBE NO NpunaraHeTo My, 3akoHa 3a nasapuTe Ha pMHaHCOBM
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nHcTpymeHTtn (3MNPUN), 3akoHa 3a 3agbikeHusTa u gorosopute (33[) M ocTaHanoTo
NPUIOXMMO 3akoHodaTencTeo Ha Penybnuka Bvnrapus.

®oHOBbT € 060Cc06EHO MMYLLLECTBO C LieN KONMEKTUBHO MHBECTMPAaHE B NPEXBbPAsieMy LEeHHN
KHWXa 1 gpyrn nukenaHn dumHaHcosu aktveu no yn. 38 ot 3OKUCAONKU Ha napuyHu
cpenctBa, HabpaHu 4pe3 nyGnvMYHO npeanaraHe Ha OAnoBe, C orfned MnocTuraHe Ha
WHBECTULMOHHNTE Lenn no 4n. 7 ot lNpaBunaTta Ha doHAa, KOeTo ce OoCbllecTBsiBa OT
YnpaBnaBaLLloTo APYKECTBO Ha NpuHUMMa Ha pasnpeneneHne Ha pucka.

3a Hero ce npunara pasgen XV ,Adpyxectso® oT 33[, ¢ uskntodeHmne Ha yun. 359, an. 2 u 3,
yn. 360, 362, un. 363, 6yksu ,B“ 1 ,r n un. 364, JOKONKOTO B 3aKOoH unu B NpaBunaTa Ha
®oHpoa He e npeasuaeHo apyro. PoHABLT ce opraHusmpa u ynpaensaesa oT ,EkcnaTt Acet
MeHnpkmbHT EALL M HAMa opraHm Ha ynpaeneHue. CornacHo un. 87, an. 1 ot
3OKNCLOMNKWN npu ocbluecTBABaHE Ha genrHocTTa no un. 4, an. 1 ot lNpaeBunarta Ha doHaa,
CcBbp3aHa ¢ NyGnMYHOTO NpegnaraHe Ha BTOpMYeH nasap (6opcoBa TbproBusi) Ha asanoeeTe
Ha doHAa, KakTo U C M3gaBaHeTO M O0BpaTHOTO MM M3KynyBaHe Ha MbpPBUYEH nasap,
YnpaBnsiBaLLoTo APYXECTBO AeNCTBa OT MMETO M 3a CMeTKa Ha ynpaBnsiBaHaTa KONeKTMBHa
MHBECTULMOHHA cxeMa — B cnyyas “Borg Al Ultra UCITS ETF.

.KanutanbTt* Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTuente My (HCA), KoATo He
Moxe Aa 6bae no-manka ot 100 000 neea, unu eBpoBata UM PaBHOCTOMHOCT. To3u
MUHUManeH pasmep TpsbBa ga O6bae AocTurHaT 4O ABE rOAMHM OT MOJflydaBaHe Ha
pa3spelleHneto ot KOH 3a opraHmsnpaHe u ynpaeneHne Ha ®onga. PoHOBLT NoAnexu Ha
BNMcBaHe B NybnmyHute permctpu no un. 30, an. 1, 1. 4 ot 3akoHa 3a KomucusaTa 3a
dunHaHcoB Haasop (3KPH).

“Borg Al Ultra UCITS ETF” we cnegga v cnegHuTe AOMbAHUTENHN U3UCKBAHWS, B cuna 3a
©0pCcoBO TbpryBaHn hOHOOBE KbM MOMEHTA Ha Cb3gaBaHe Ha To3u [pocnekT:

* MwuHMManHaTa HeTHa CTOMHOCT Ha akTUBUTE He Moxe Aa 6bae no-manka ot 100 000
NnB., NN eBpOBaTa MM pPaBHOCTOMHOCT, 1 creaBa ga 6bae gocTurHata B paMKUTE Ha
30 AHKW OT NOTBBLPXOABAHETO Ha HACTOSLLNA NPOCMEKT;

» Cnep nstnyaHe Ha 103U cpok ot 30 gHK, BOPCOBO ThPryBaHUAT (POHA ONOBeCTsBa
HabpaHus pasMep Ha HeETHaTa CTOMHOCT Ha aKTUBUTE HA MHTEPHET CTpaHuLuaTa cu
n ysegomsasa Komuecnsara;

* B cpok ot 30 gHKM cneg gocturaHe Ha MUHUManHusA pasmep Ha aktusute ot 100 000
NnB. uUnM eBpoBaTa MM pPaBHOCTOMHOCT, YNpaBnsABaWOTO APYXKECTBO Modasa
3asBreHne 3a gonyckaHe Ha aanoseTe Ha PoHOa 40 TbProBys Ha perynupaH nasap.

1.1. YnpasnsaBawo apyxectBo (U3m. ¢ Pew. Ha C[] Ne 357/16.08.2021 r.)

HaumeHosaHue: ~Ekcnat Acet MeHnmkmbHT EALL
Cedanuuwe u adpec Ha ynpasneHue: Cocpus, yn. ,Feoprn C. PakoBckun“ Ne 96A
TenegboH (ghakc): +359 2 980 1881; dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

Lama Ha ydpedsieaHe: 30.07.2007 .
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Cpok Ha cbuiecmesysaHe: HAMa

PeweHue Ha KOH 3a usdasaHe Ha ruuyeH3
3a usebpuwieaHe Ha 0eliHOCm Kamo Ne 64-Y[] ot 29.10.2019 .
yrpaessisawio Opyxecmeo:

NHdopmaumns oTHOCHO NpodecuoHanHmsa onut Ha [J1py>XecTtBoTo

.Ekcnat AceT MeHnpkmbHT® EAL m3BbpliBa akTMBHA LEWHOCT MO ynpasneHue Ha
KnueHtckn aktmem ot  16.06.2008 r. OcCHOBHO npeaMMcTBO W CUHA YepTa Ha
YnpaBnsBalloTo APYXEeCTBO € eKMnbT OT crneunanuctn ¢ borat onuT B obnactra Ha
yrnpaBneHneTo M WMHBECTULMOHHUS aHanmM3 Ha akTMBM W Mnagu ekcneptn ¢ gobpa
KBanudukauusa n nosHaHna B cdoepara Ha omHaHcuTe.

Ynpasnenve n dyHkumoHupaHe Ha “Borg Al Ultra UCITS ETF”

CovrnacHo yn. 29, an. 3 ot lNpaeunata Ha “Borg Al Ultra UCITS ETF”, YnpaBnsiBawoTo
APY>XECTBO, YrnieHoBeTe Ha HeroBusi CbBeT Ha ANPEKTOPUTE U HErOBUAT UHBECTULMOHEH
KOHCYNTaHT ca ANbXHW A OeNcTBaT B HaW-000pUsA MHTEpEC Ha BCUYKM NpUTEXaTenu Ha
aanose BbB PoHAaQ, KaTo Ce PbKOBOAAT CaMO OT TO3W MHTEpPeC Npu ynpasreHneTo Ha
doHpa.

YnpaBnaBalloTo OPYXKECTBO € AMbXHO Aa ynpaensea AevHocTTa Ha doHAda B crnegHute
HanpaBneHunst — ynpasrieHne Ha MHBECTULMNTE, aAMUHUCTPATUBHM YCNYrv, OUCTpUbyLms n
MapKeTUHr Ha asnoBeTe Ha PoHAa. YNpaBnsBaloTO APYXKeCTBO UHBeCTUpa HabpaHuTe
napuvyHn cpeactBa BbB PoHOA CNPSIMO MHBECTULMOHHUTE LEnM U MHBECTUUMOHHAaTa
nonnTuKa Ha ooHaa, onucaHun B To3um NpocnekT.

Mpun npogaxbata u obOpaTHOTO WM3KyNyBaHe Ha [OANOBE YNpPaBMsBaLOTO APYXECTBO
n3ymcnsiBa EMMCUOHHATaA CTOMHOCT M LieHaTa Ha oOpaTHO M3KynyBaHe Ha OSNOBETe Ha
doHpa noa KoHTpona Ha [enosutapsi, BOAW CHETOBOACTBOTO, NogabpXka U CbXpaHsaBa
OTYETHOCTTA M U3NbIHABA BCUYKM OPYrM NOAOOHN 3aQbiKEeHUsl, CbOOpa3HOo yCroBuaTa u
peda 3a usgaeaHe v npoaaxba Ha ASnoBe, yCnoBusATa U peaa 3a 06paTHO U3KynyBaHe Ha
aanose n obcrtoaTencrea, Npu KOUMTO O0BpPaTHOTO M3KynyBaHe MOXe a 6bae BpeMeHHO
CMpsiHO, yCNOBUATa U peda 3a U34ucnsiBaHe Ha eMUCMOHHaTa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha OANOBETE, KAKTO ca OnucaHu B To3u pocnekT. YnpaBnsiBalloTo
APYXXeCTBO ynpaBnsiBa UAnocTHaTa MapkeTUHroBa A4enNHOCT Ha PoHAa 1 M3BBbPLLBA BCUYKM
ApYrM  OEVHOCTW, KOMUTO ca Heobxooumu BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
dyHKUMOHMpPaHe n npekpaTtaBaHe Ha PoHaa.

Mpn ocbllecTBABaHE HA ropenocoyeHuTe yHKLMKM YNpaBnsBalloTO OPYXECTBO B3ema
peLlleHns no BCUYKN BbNPOCK, CBbP3aHn C OpraHusauusaTa, 4eMHOCTTa 1 NpekpaTsBaHeTo
Ha PoHpaa, BKNHOYUTENHO:

* WameHeHne n gonbnHeHue Ha NpaBunaTta Ha PoHAa, Ha NpaBunaTa 3a oueHKa Ha
noptgenna v 3a onpegensHe Ha HeTHaTa CTOMHOCT M Ha MHOWKaTMBHATa HeTHa
CTOMHOCT Ha akTtmBuTe, [paBunaTta 3a oueHKa M ynpasBfeHue Ha pucka u gpyru
BbTPELLUHN aKTOBE, KAKTO M OTHOCHO akTyanuaupaHe Ha To3u [1pocnexT;
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» Ckno4yBaHe, KOHTPON BBPXY M3NbIIHEHMETO, MpPeEKpaTsiBaHE W pasBansHe Ha
porosopute ¢ [enosutaps, MapkeTmenkbpa M MHBECTUUMOHHUTE MNOCPEeaHUUN,
M3NbMHABAWM  UHBECTULWOHHUTE HapexXgaHusi OTHOCHO YrNpaBfieHWeTo Ha
noptdenna Ha PoHAa;

* W36op n oceoboxgaBaHe Ha permctTpupaHmTe ogutopu Ha PoHaa;

« W3roTBsiHE Ha roAvWHNA (PUHAHCOB OTYET U MPUEMaHETO My crief 3aBepka oT
n3bpaHUTe perncTpupaHy oauTopu;

* EXepgHeBHO onpegensiHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha ®oHaa, HCA Ha
€4VH Osin, EMUCUOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha HEroBuTe
OArNoBe;

* OnpegensHe n nybnukysaHe Ha HCA n HCA Ha pan, cbobpasHo [Npocnekta u
MpaBunata Ha ®oHAa;

* BsemaHe Ha pelweHus 3a BpPeMEHHO chnupaHe/Bb30OHOBsIBAHE Ha 0OOGPATHOTO
M3KynyBaHe W 3a yablihKkaBaHe Cpoka Ha BPEMEHHOTO CnupaHe Ha obpaTHOTO
N3KyMnyBaHe;

« BsemaHe Ha pelleHue 3a CKMoYBaHe Ha J0roBop 3a 3aeM;
« BsemaHe Ha pelLeHnst OTHOCHO Npeobpa3yBaHe 1 npekpaTtsaBaHe Ha PoHaa;

* W3bop Ha nukBmgaTop/m NMpu HacTbNBAHE Ha OCHOBAHWE 3a MpeKpaTsiBaHe Ha
doHaa.

Opyrn KONeKTMBHN MHBECTULIMOHHWU CXeMW, ynpaBnsBaHu ot ,Ekcnat AceT MeHUaXMBHT®
EAL

Kbm patata Ha nybnukyBaHe Ha HacTtosawmsa [lpocnekT YnpaensBawoTO OPYXEeCTBO
ynpaBnsiBa oue Tpu goroBopHu goHaa: Ad ,Ekcnat Akuumn Passusawm ce Nasapu®, 0P
.Excnat Akumn Passutn lMazapu n 0o ,Exkcnat mobanHu Obnuraumn®, eamHapeceT
6opcoBo TwpryBaHu doHaa, “Expat Bulgaria SOFIX UCITS ETF”, “Expat Czech PX UCITS
ETF”, “Expat Poland WIG20 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-BK UCITS ETF” n “Expat Greece ASE UCITS ETF”, kakto n gea
HaumoHanHm 6opcoBo TbpryBaHu oHaa “Expat Bulgaria Short SOFIX” n ,EkcnaTt Nong®.

HaHHM 3a yneHoBeTe Ha yhnpaBuUTENHUTE WU KOHTPONHUTE opraHu Ha ,Ekcnat Acet
MenunopkmbHT EALL

»EkcnaT AceT MeHnopxmbHT® EALL e BncaHo B TbproBckusa pernctbp npes Mecew, Hoemspu
2007 r. [dpyxecTBOTO MMa egHOCTeneHHa cuctema Ha ynpaeneHne — CbBeT Ha
ANPEKTOPUTE, CbCTOSALL, Ce OT NeT PU3NYECKM nmua:

Hukonan Bacunes Bacunes — V3nbnHuUTENeH ANPEKTop;
Hanunen MNeHos [JoH4eB — N3nbnHUTENEH ANPEKTOP;
Hwukona CumeoHoB AHkoB — Npeacepnarten Ha CbBeTa Ha OUPEKTOPUTE;

HaTtanua AHToHOBa TogopoBa — YneH Ha CbBeTa Ha ANpPeKTopuUTE;
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KoHcTaHTrHa Oumutpoea MNeprenosa-Okonuiicka — YneH Ha CbBeTa Ha aMpekTopuTe.

Kbm gatata Ha HacTosawwms MNMpocnekT uneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE HAMAT ApYyrn
OENHOCTU M3BBLH APYXKECTBOTO, KOUTO Ja ca 3HauYumun 3a genHoctta Ha Y[ ,Ekcnart Acet
MennmxmbHT EAL.

3anucaH U BHECEH KanuTan

OcHoBHuAT kanutan Ha ,ExkcnaTt Acet MennopkmbHT EALL e B pasmep Ha 640 000 neea,
pa3npeneneH B 640 6posi 6e3Hanny4HM akuuKn, ¢ HomuHarnHa ctornHocT oT 1 000 neea Bcsika.
LlenuaT kanutan e 3anMcaH n BHECEH OT eQHONMYHUSA cobeTBeHuK ,Ekcnat Kanutan® AL

I.2. OsnoBe Ha “Borg Al Ultra UCITS ETF”

Gopca 3a mbpaosusi Ha Osinogeme: Bbnrapcka dpongosa 6opca ALl

EnekmpoHHa cmpaHuya: www.bse-sofia.bg

Pervctpauus 3a Tbproeust Ha doHgoBa bopca

B cpok ot 30 aHW cnea AocTuraHe Ha MUHUManHUa pasmep Ha aktusute ot 100 000 nB.
YnpaBnaBaLloTo APYKECTBO LLe nogaje 3asdBreHve 3a gonyckaHe Ha gsnoseTe Ha PoHaa
0o TbproBusi Ha bbnrapcka ¢doHgosa 6opca (,6PB* A, BPE) n doHabT We cnasea
n3nckeBaHuaTa Ha bbnrapcka ¢oHgoBa 6opca, CBbp3aHU C TbpProBusiTa Ha OSASIOBETE CU,
kato B Onm3ko Obaewe PoHABT MOXEe ga ce TbpryBa M Ha gpyrn ©opcu, ako
YnpaensBaLloTo APYKECTBO B3EME PELLEHNS 3a TaKnBa pPermMcTpaunmn.

OvBnaeHTHa nonuTuka

doHOBLT HAMA Oa pasgaBa AvBMAEHTWU. [MBUOEHTUTE, U3NNaTeHn OT AANoBeTe, B KOUTO
PoHABLT € UHBECTMpar, KakTo M KanutanoBuTe nedyantu, peanusvmpaHu npu Tbprosus c
nsanoseTe BbB PoHAa, Lie 6baaT penHBecTUpaHu.

1.3. "HBECTULMOHEH KOHCYNTaHT

NHBECTULMOHUTE peLLeHns NpW YNPaBrieHNEeTo Ha akTMBMTE Ha hoHAa e GbaaT B3eMaHu
oT:

1. Hukonan Bacunes BacuneB, nuueHanpaH MHBECTUUMOHEH KOHCYNTaHT, NpuTexaBaly,
ceptndmkat Ne 412-MK/02.06.2014 r., nsgageH ot KOH 3a npugobuto npaBo 3a
N3BbPLUBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

O6bpasosaHue
1996 — 1997 . KEIO UNIVERSITY, Tokuo, AnoHna, Cneyuanunsaums no
AaHb4yHa NonuTrKa n UHaAHCK
1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALl, Maructep no

MeXayHapoaHa MKOHOMMKa U ouHaHCK
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1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocywuroy, CALL,
Bakanaebp no 6usHec agMmMHUCTpaUus, puHaHCK n
MKOHOMMKA

1990 — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bypnanewa, VYHrapusi, bBakanaeBbp N0 WKOHOMMUKA U
MEHUOXKMbBHT

LonwnHumerHa keanugukayus
1999 . Ceptudpmumnpan dpuHaHcos aHanuTuk (CFA)

lNpoghecuoHaneH onum

2010 r. — 0o MOMeHTa ~Excnat Anda“ ALl, uneH Ha CbBeTa Ha ANPEKTOPUTE

2009 r. — 40 MOMeHTa .EkcnaT Kanutan“ Al, npeacrasurten n nanbiHUTENEH
ANpeKTop

2009 r. — o MomMeHTa LKeno MuBectmbHTC" EOO/], egHONMYEH cOOCTBEHUK HaA
KanuTtana

2005 —2009r.

MuHMCTBp Ha  ObpXaBHaTa  agMUHUCTpaUMsS U
agMmHucTpaTuBHaTa pedopma

2003 — 2005 . 3aMeCTHVK MUHUCTBpP-NpeaceaaTen n MMHMCTBLP Ha
TpaHcnopTa u cbobLueHnsTa

2001 — 2003 . 3amMecTHUK MUHUCTBP-NpeacenaTen n MMHMCTBLP Ha
MKOHOMMKaTa

2001, 2005 . 39-0 n 40-0 HapoaHo cbbpaHue, HapodeH NpeacTaBUTen

2000 - 2001 . LAZARD CAPITAL MARKETS, JloHOoH, BenukobpurtaHnus,

Crapwu BuuenpesnaeHT; Qupektop ,[poyyBaHus 3a
LleHTpanHa n U3touHa EBpona”

1997 — 2000 . UBS WARBURG (6uBwe Warburg Dillon Read), JloHOoH,
BenukobpuTtaHusa, AcounmnpaH gupexkTop
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1997 . SBC WARBURG DILLON READ, Hto Vopk, CALL,
AHanunsaTtop ,PasBuBalinm ce €BpPOMENCKM KanuTanosu
nasapu

1996 — 1997 r. SBC WARBURG, Tokuno, AnoHus, AHanusaTtop no crtpaTerus

Ha SINOHCKUTE PMHaAHCOBW Nasapu

1993 — 1994 r. COOPERS & LYBRAND, bygpanewa, YHrapus, [daHbueH
KOHCYNTaHT

1988 — 1990 r. HapogHa wkona 3a 3anacHu oduuepn ,Xpucto botes”, rp.
[MneBeH

2. lanven lMNeHos [JoH4yeB, NUUEH3MPAH MHBECTULMOHEH KOHCYNTAHT, NpuTexanaly,
ceptudmkat Ne 266-1K/28.01.2008 r., nsgageH ot KPH 3a npnaobuto npaeo 3a
N3BbpLUBAHE Ha OENHOCT KaTO UHBECTULMOHEH KOHCYMNTaHT.

Obpa3sosaHue

1999 — 2003 r. bakanaBbp No uHaHCK, YHMBEPCUTET 3a HaUWOHAasHO W
CBETOBHO CTOMNAHCTBO

HonbnHuTtenHa kBanudpukaums

2013 . CeptnduumpaH omHaHcoB aHanuTuk (CFA)

lNpoghecuoHaneH onum

Cent. 2020 r. — go ,Ekcnat AceT MeHngxmbHT® EAL, N3nbnHUTENEH OMPEKTOP MOMEHTA

KOnn 2019 r. — po ~Excnat AceT MeHnmxmbHT EAL], yneH Ha CbBeTa Ha
MOMEHTa aupekTopute

FOnu 2019 r. — cent. 2020 ,Exkcnat Acet MeHnmxkmbHT* EALl, TNaBeH MHBECTULIMOHEH
OnpekTop
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deB. 2018 . — 104 2019  ,Kapon Kanutan MennmxmbHT EALl, PbKkoBOAUTEN CEKTOP
r. MHBECTULIMOHHKN cTpaTerum

®eB. 2012 — peB. 2018 r.  ,EH EH Bvnrapua® EALl, CtapLum nopTdonmo MEHNOKBLP

KOnn 2007 — cpe. 2008 r. ,EH EH Bbnrapua“ EAL, MNMopTdonno meHnmxsp

Mai 2006 — tonn 2007 1. YuukpeauT nuannr' Afl, Ctapum dvHaHcoB aHanuaaTop

UsebpweaHa u3ebH [pyxecmeomo OeliHOCM, KOSIMO € om 3HadyeHue ¢ oarned
OeltiHocmma Ha [pyxecmeomo

OcBeH Noco4eHNTe No-rope 3aemMaHu ANMbXHOCTU KbM gaTtaTta Ha HacToswwms NpocnekT,
[anunen [loH4yeB He n3BbpLIBaA ApYyra AeNHOCT u3BbH ,EkcnaTt AceT MeHnmkmbHT EAL

3. Dxynua CaweBa KauapoBa, nuueH3MpaH WHBECTULIMOHEH KOHCYNTaHT, npuTexasall
ceptucpmkat Ne 491-K1K/03.10.2019 r., nspapeH ot KOH 3a npuaobuto npaBo 3a
N3BbPLUBAHE HA AEeNHOCT KaTo MHBECTULIMOHEH KOHCYNTaHT.

Obpa3zosaHue

2016 — 2018 . YHusepcutet Durham University, AHrnns, Maructbpcka cTeneH:
®durHaHcK

2012 - 2016 . YHusepcuteT Sheffield University, bBakanaebpcka cTeneH:

CyeTtoBoacTBo 1 PrnHaHcK
HonbnHumernHa keanugpukayusi

2019 r. Ceptudukatr 3a npugobuto NpaBO 3a U3BbPLUBAHE HA [AENHOCT KaTo
MHBecTnumnoHeH koHcynTaHT Ne 491-1K/03.10.2019

2019r. CFA Level lll
lNpogbecuoHarneH onum

2019 r. — cera ,Ekcnat AceT MeHnmxkmbHT EAL, ®HaHCOB aHanu3aTop

U3zebpweaHa u3ebH [lpyxecmeomo OelHOCM, KOSIMO € Om 3HayeHue c oered
OeliHocmma Ha [pyxxecmeomo OceeH rnocovyeHume ro-2ope 3aemMaHu OiTbXHOCMU KbM
Oamama Ha Hacmoswus lNpocnekm, [xynus Kayaposa He u3zebpwea Opyaa delHocm
u3ebH ,Exkcrnam Acem MeHudxmbHmM™ EAL
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4. Mexmen Mexmen [ukme, nuuUeH3MpaH WHBECTULMOHEH KOHCYNTaHT, NpuTexasall
ceptucpmkat Ne 510-UK/27.04.2021 r., napapgeH ot K®H 3a npuoobuTto npaBo 3a
N3BbpLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYMNTaHT.

Obpa3sosaHue
2018 — COLUMBIA UNIVERSITY, SCHOOL OF INTERNATIONAL AND PUBLIC
2020 AFFAIRS
Maructbp no MexxgyHapoaHu OTHOLUEHUS, MeXAyHapoaHU (OUHAHCK 1
nKkoHomu4yecka nonutuka 2013 — ESSEC BUSINESS SCHOOL

2015
Maructbp no pnHaHcK

2009  — CASS BUSINESS SCHOOL, CITY UNIVERSITY LONDON
2012
BakanaBbp N0 MEHUMHKMBHT

lNpogbecuoHaneH onum
2021 r. —cera ~Excnat Acet MeHnmxmbHT EALl, PHaHCOB aHanmn3aTop

2019 - 2019r. MOCTOAHHO TPEOACTABUTENCTBO HA PEMYBITMKA
BBIITTAPUA B OOH, ctaxaHT B AkOHOMUYeckus n

doMHaHCOB KOMUTET
2015 -2016r. HIQ INVEST B.V., Tbprosew Ha akuuu
2012 -2013r. HYBRIDAN LLP, Kopnopatneuu dmHcn (Mnagium)

U3zebpweaHa u3ebH [lpyxecmeomo OelHOCM, KOSMO € Om 3HayeHue C oered
OeltiHocmma Ha [pyxxecmeomo OceeH rocodyeHume ro-2ope 3aemMaHu OiTbXHOCMU KbM
Oamama Ha Hacmoswusi lpocriekm, Mexmed [ukme He usebpwea Opyza OeliHocm
u3enbH ,Exkcriam Acem MerudxmbHm* EA/]

1.4. Oeno3sutap (U3m. ¢ Pew. Ha C Ne 357/16.08.2021 r.) (U3m. ¢ Pew. Ha C[ Ne
358/01.10.2021 r.)

HaHHu 3a [leno3uTtaps

HaumeHosaHue: ,HOpobaHk Bvnrapus“ AL
Cedanuuwe u adpec Ha yrpasrneHue: rp. Cocpus, yn. ,OkonoBpbeTeH nbT* Ne 260
TenegoH (¢hakc): +359 2 816 6215; dpakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
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,HOpobaHk Bvnrapus“ ALl e BnucaHa B CI'C

Lama Ha peaucmpauyusi: no dompmeHo aeno Ne 10646/1991 r. Ha
15.05.1991 .

JInuensna Ne 5-05/1991 r., akTyanuaunpaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anose Ne P[] 22-2252/16.11.2009 r.
u3ebpligaHe Ha baHkoea 0eliHocm: Ha Ynpasutensa Ha bHB, npomeHeHa cbC
3anoseq Ne P[1 22-2201/ 12.10.2012 r.

CobLlecTBEHN YCOBUS Ha aorosopa ¢ [lenosurtaps

CobrnacHo Ckno4veHns OOroBop Mexay YnpasnsaBawoTo OPYXKeCTBO, AENCTBALLO 3a CMeTKa
Ha ®oHAa, OT egHa cTpaHa, u [enoauTaps, OT gpyra ctpaHa, [leno3ntapsT Lie oka3Ba Ha
“‘Borg Al Ultra UCITS ETF” cnegHuTe OCHOBHM yCnyru: (@) CbXxpaHeHue Ha napuyHu
cpeactBa Ha doHaa; (6) usBbpLUBaHE Ha BCUYKM NnawaHus OT MMETO M 3a CMeTKa Ha
doHaa; (B) BogeHe Ha 6e3HannyHM LEeHHU KHWXKa, nputexaBaHm oT PoHaa no noacMmeTka
Ha/B permctbpa Ha [enosutaps B ,LeHTpaneH penosutap® AL, BHE wnu B gpyra
WHCTUTYUMS; (r) CbXpaHEeHMe Ha HanUYHW UeHHW KHWwka Ha doHaa; (4) CbXpaHeHue Ha
bnHaHCOBU UHCTPYMEHTU Ha PoHAa, TbpryBaHu B YyXXOMHa (Yy>KAECTPaHHWN LLEHHU KHKA);
(e) cbxpaHeHne Ha yaoCTOBEPUTENHU OOKYMEHTU 3a Oe3HanU4HM LEHHU KHUXa U Opyru
OOKyMeHTM Ha doHaa; (K) M3BbPLUBAHE Ha OpYrM YCIyru, NocodYeHn B AOroBopa unm 3a
KOUTo e 3agbimkeH [leno3antapsaT CbrnacHO 3akoHa, WMAM 3a KOUTO Ce MOCTUrHe
crnopasymMmeHue OT CTpaHuTe Mo SOroBopa 3a Aeno3nTapHU YCnyru.

[enosntapar cbxpaHsiBa aktuBuTe Ha PoHOa — KaKTO PUHAHCOBM UHCTPYMEHTU, Taka U
napu4Hn cpencTea — Npu cnasBaHe Ha N3NcKBaHuATa Ha naparpad 3 oT JONbNHUTESNHUTE
pa3nopenbu n nanckeaHuaTa Ha un. 92, an. 2 ot 3P, cnopen kouto [enosuTtapaT He
oTroBaps npeq KpeantTopuTe ¢ ¢ PUHAHCOBUTE UHCTPYMEHTU 1 Napu4Hu CPeacTBa, KOUTO
ObPXKU OT UMETO U 3a cMeTka Ha PoHaa. [lenosnTapaT Npy HUKAKBM OBCTOATENCTBA He
MOXe ga Onokvpa aktMBu Ha doHAa NO UCKAHUS, HACO4YeHW cpelly YnpaBnaBaloTo
OPYXXeCTBO, HE3aBUCMMO Janu Te3n UCKaHWUs ca OT TpeTa CTpaHa, BKNIOYUTENHO OT
CcbaebHN M3NbAHUTENKW, OT HaumoHanHa areHumsi 3a NpUxXoanTe WM OT BCSKaKBW OpYyru
AbpPXaBHM opraHu. [leno3antapaT CbxpaHsaBa, 3annucea u oTuymTa aktneuTe Ha PoHaa — KakTo
(PMHAHCOBM MHCTPYMEHTU, Taka 1 napudHn cpeacrea — 3agbanaHcoBo, 6e3 aa ru Bkno4yBa
B cHeTOBOAHMSA ¢y BanaHc.

,D,enosmapm CbXpaHdBa U OTYNTA aKTUBUTE Ha doHOa — KakTo CbI/IHaHCOBI/I MHCTPYMEHTHN,
Taka U NapuyvHn cpeacrtBa — OTAENTHO OT CBOUTE akKTuBWU, OT akKTUBUTE Ha yl'lpaBJ'IFIBaLLI,OTO
OPY>XeCTBO U OT aKTUBUTE Ha APYrn CBOU KIMMEeHTU NO A0roBopun 3a Aeno3nTapHu ycnyru.

[enosutapar ocblyecTBaBa 00l KOHTPON BbLPXY M3gaBaHeETO (npogaxbaTa), obpaTHOTO
n3kynyeaHe un obescuneaHeTo Ha panoBete Ha PoHaa, Kakto M CcbbupaHeTo M
N3non3BaHeTo Ha npuxoaute Ha PoHaa Aa 6bAe B CbOTBETCTBME CbC 3aKOHA U HErOBUTE
MpaBuna, KakTo 1 ga cneau Aanu Bb3HarpaXxaeHneTo Ha YnpaBnsaBalloTO APYXECTBO €
N34nCIIeHO N NNaTeHo B CbOTBETCTBME CbC 3akoHa u NpasunaTa Ha ®oHaa. deno3utapsar
rapaHTupa, 4Ye CTOMHOCTTA Ha OANOBETE Ha KONEeKTMBHaTa WHBECTULMOHHA CXxema ce
navncnsiea ot YnpasnsaBaLoTO APYKECTBO B CbOTBETCTBME CbC 3akoHa M [Npasunata 3a
OLEeHKa Ha nopTdenna 1 3a onpegensaHe Ha HeTHaTa CTOMHOCT M Ha MHOMKaTMBHATa HETHa
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CTOMHOCT Ha aKTUBWTE Ha ynpaersiBaHaTa KoNekTMBHa MHBECTMUMOHHA cxema. CbeC cBOMTE
BbTPELUHM CTPYKTYpU W 3BeHa 3a BbTpeleH KoHTpon [eno3uTapsat Habnopasa
cneumanuanpaHnTe 3BeHa 3a KOHIIMKTU HAa MHTEPECU OT BCAKAKbB XapakTep, KOUTo mMorat
[Aa Bb3HMKHAT npu HegobpockBecTHOCT. Mpn nouckBaHe OT MHBECTUTOP, MOXe Aa bbae
npedoctaBeHa JAeknapauusi oT [enos3uTaps C OnWcaHWe Ha BCUYKM  (PYHKUUM MO
CbXpaHeHue, fenervpann ot [lenosutapsi, CMCbK Ha nvuaTta, Ha KOUTo ca AenernpaHn unm
npegenernpaHn yHKUUM, U eBeHTyanHUTe KOHMIMKTM Ha MHTEepecu, KoMTo moraT fa
Bb3HUKHAT. [leno3ntapsT paskpuBa AaHHM 3a KOHQIUKTU Ha MHTEPECU U BbB Bpb3ka CbC
cobcTBEHaTa cu AeVHOCT KaTo [lenoantap M OTHOCMMO C NMpedoTBpaTsiBaHETO Ha TakvBa
KOH(DNMKTU, KaTo BMHArM ce BOOAW OT HaW-O00pWUTE MpPaKTUKM 3a agMUHUCTPaTUBHO
ynpaeneHne, Npo3payYyHoOCT U OT 3aKOHa.

“‘Borg Al Ultra UCITS ETF” 3annawa Ha [eno3untapss 3a ge/HOCTTa My MO OOroeopa
Bb3HarpaxaeHve B pasMmep, onpeferneH B NpUIioXXeHne KbM AOroBopa, KakTo M Takcu u
KOMUCUOHM 3a TpaHcdepu Ha ganose n obnurauuu, U Opyrn BUOOBE YCNyrn CbrnacHo
Tapuda, npeacTaBnsaBalla 4acT oT Aorosopa.

[oroBopbT ¢ [leno3ntapsi € CKIOYEH 3a CPOK OT €4Ha rognHa, kato Bnu3a B cuna u uma
OEencTBMe camo creg nosiydaBaHe Ha HagnexHo ogobpeHne oT 3amMecTHUK-NpeaceaaTens
no pega Ha 4n. 18 ot 3AKUNCAONKU. Ako pno 90 (meBeTaeceT) kaneHZapHW OHU npeau
M3TMYaHE Ha CpOKa Ha AeNCTBME Ha OOroBopa HUTO edHa OT CTPaHUTE He N3ABU NMUCMEHO
XXernaHue 3a HEroBOTO NpeKpaTsBaHe Uy NPoMsiHa, TOW Ce CYMTa aBTOMATUYHO NPOABITKEH
3a CbLUMS CPOK U MpU CbLUMTE YCIOBUSL.

HoroeopbT ¢ [leno3utaps Mmoxe fa 6bae npekpateH npu cnegHUTe yCroBus:

1. Mo B3aMMHO cbrnacue Ha CTpaHuTe, N3pas3eHo B NMMCMEH BUA;

2. EaHocTpaHHO OT BCsKa OT CTpaHNUTe, C TPUMECEYHO NMUCMEHO Npean3BecTUE;
3. MNpwn npekpatsBaHe Ha PoHAa;
4

. Mpwn npekpaTsiBaHe, OTHEMaHe Ha NuUeH3a unm obsiBABaHe B HECHLCTOATENTHOCT Ha
YnpaensBaLloTo ApY>KEeCTBO — NpK ycrnoBusiTa Ha un. 26, an. 3 ot 3QKNCAONMKU (1.e.
cneg kato [Jeno3utapaT no UskiyveHne e n3BbpLuBan 3a nepuoa, He nNo-AbMbr OT
Tpy MeceLa, ynpasBuTenHn gencteusa oTHocHo doHAa rno pena Ha Pasgen | ot rmasa
neta Ha Hapen6a Ne 44, kaTto 4OroBopbT MoOXe Aa 6bae npekpaTeH Npu CKITloYBaHe
Ha JOroBOp C ApYro ynpasnsBallo ApYXeCcTBO no peAda Ha Pasgen | ot rmasa neTa
Ha Hapepba Ne 44 wnn cnep npeobpasyBaHeTo Ha doHAa 4pe3 crvBaHe wunu
BMNMBaHe);

5. MNpwn oTHeEmMaHe Ha nuueH3a unn obaBsiBaHe B HECHCTOATENHOCT Ha [enosuTtaps;

6. MNpn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspeLueHme 3a opraHuanpaHe u
ynpasneHne Ha ®oHAa;

7. Mpu n3meHeHne Ha nuueH3a Ha [lenosutapsi, KaTo U3KMKYBaHe UMK orpaHnyaBaHe
onpeaeneHy 0eHoCTU, HeOOXOAMMM 3a U3MbIIHEHNETO Ha Aeno3nTapHUTe YCryru;

8. KoraTo HaKkosi OT CTpaHUTe He U3NbJTHN CBOE CbLLECTBEHO 3aabIimKeHMe o gorosopa
nopagn npuynHa, 3a KOATO OTroBapsA, u3npaBHata CTpaHa MOXe NUMCMEeHO Oa
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pa3Banu [0roBopa, Kato [ajde Ha apyrata cTpaHa MUCMeHO MOAXOAsL, CPOK 3a
U3NbIMHEHNE Ha CbOTBETHOTO 3aAbIMKEHNe C NpeaynpexaeHue, Ye crnea nstmyaHe
Ha CpoKa Lle cMsATa 4oroBopa 3a pasBarieH 3aHanpeq.

HoroBopbT c [leno3uTtaps ce CKMYBa MpU Crna3BaHe Ha YCTAHOBEHMTE B 3aKkOHA WU
MpaBunata Ha PoHAa U3NCKBaHUS N orpaHMyeHns. [loroBopbT ¢ [Jeno3vtapsa He Moxe aAa
npotmBopeun Ha lNMpaBunata n Ha HopmaTuBHaTa ypeaba. Mpyn HECBOTBETCTBME MEXAY
HopMmaTuBHaTa ypeaba u pgorosopa ¢ [enosutapsi, ce npunarat pasnopeabute Ha
HopMaTuBHaTa ypeaba.

Ycnosusata Ha gorosopa ¢ [lenosuTtapst He moraT ga 6baat NPpoOMeHsAHU e4HOCTPaHHO OT
[enosntapa vnn YnpaBnasawloTo ApY)KECTBO M JOroBOPbLT HE MOXe Aa pedepupa KbM
BbTPELUHU JOKYMEHTU Ha [leno3nTtaps unv YnpasnssawloTo ApY>KEeCTBO, KaTo NpaBUnHnLY,
Tapudcun, obwm ycrnosust n apyrn, KOUTo morat ga 6baat NpoMeHsHW €AHOCTPaHHO OT
[enosntapa vnn YnpaBnasalloTo OpYyXecTBO. Bcska npomsiHa Ha goroBopa ce npasu
3a0b/IKUTENHO B NMUCMEHa dhopma M ce nognucea M OT OBeTe CTpaHu. B cnyyan Ha
npekpaTsaBaHe Ha gorosopa, [1eno3nTapsaT NpexBbpisa CbXpPaHABaHUTE OT HErO akTUBU Ha
doHOa, KaKTo M BCUYKM HEOOXOAMMW [AOKYMEHTM, Ha MNOcoYeH OT YnpaensiBalloTo
APY>XeCTBO 1 04obpeH oT 3amecTHUK-NpeaceaaTens HOB AenosuTap.

I.5. MapkeTMenKbp

[aHHM 3a MapkeTMenKbpa

MapkeTmenkbp Ha PoHaa e:

HaumeHosaHue: ~beHuMapk ®nHaHc* ALl

Cedanuue u adpec Ha yrpacnetue: ;p. Cocpus, yn. ,Buckap nnaHmnHa“ Ne 19, erT.
TeneghoH,pakc: +359 2 962 5795; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuua: www.benchmark.bg

Hama Ha y4pedsieaHe: 18.12.2003 r.

Homep u dama Ha paspeweHuemo Ha KOH

3a u3ebpLWeaHe Ha deliHocm kamo MIT: PeweHne Ne 179-A11/09.03.2004 r. Ha KOH

PeaucmpauuoHeH Homep 8 KOH.: Ne PI-03-0212

CblLLIECTBEHN YCNOBUS HA OIOBOPA C MapKETMENKbPUTE

CbrnacHo CKIYeHns OroBop Mexay YNpasnsBawoTo APYKECTBO, AEMCTBALLO 3a CMeTKa
Ha ®oHAa, OT egHa cTpaHa, U MapkeTMmeinkbpa, OT gpyra cTpaHa, MapkeTMenkbpbT e
okasBa Ha “Borg Al Ultra UCITS ETF” cnegHuTe OCHOBHU YCNYTW:

+ [la ocurypsiBa NOCTOSIHHN KOTMPOBKK ,KynyBa“ 1 ,npoaasa“ 3a bopcoBo TbprysBaHus
doHA 1 NO TO3M HayvH Ada rapaHTupa, Yye bopcosaTa CTOMHOCT Ha AAnoBeTe Ha
doHaa He ce pa3nnyaBa 3HAYUTENHO OT CTOMHOCTTa UM, onpeaerneHa Ha 6a3a HeTHa
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CTOVMHOCT Ha aKTMBUTE; BCSKa OT KOTUPOBKUTE ,KynyBa“ u ,Mpogasa“ € ¢ MMHUMAareH
pasmep ot 2 500 nB.;

» [a BbBexaa HOoBa KOTMPOBKA ,KynyBa“ unu ,npogasa“ B paMKuTe Ha 2 MUHYTU OT
OTTErnsiHeTO, CbOTBETHO OT U3MbJ/IHEHNETO Ha NPEAX04HO BbBeAeHaTa KOTUPOBKA;

+ [la noggbpxa KOTMPOBKM KynyBa“ um ,ApogaBa“ B MakcumaneH cnpeg 5% ot
nocrnegHata obsiBeHa HETHa CTOMHOCT Ha akTMBUTE NPWU OTKPMBALLMS ayKLMOH, OT
NMHOMKaTUBHATA HETHA CTOMHOCT Ha aKTMBUTE MO BPEME Ha dpa3a Ha HenpekbCcHaTa
TbProBuUs 1 OT NocriegHaTa o0siBeHa MHAMKATMBHA CTOMHOCT Ha akTUBUTE, Taka 4ye
KOTMPOBKUTE Aa OTrOBapsiT KyMynaTMBHO Ha CNeaHnTe KpUTepuu:

(Ask—Bid) _ |Ask—NAV| |Bid—NAV|
5%, <5% _ < 5%;
NAV NAV NAV
KbaeTo: Ask = KoTupoBka ,npogaea“, Bid = kotnpoBka ,kynyea“ u NAV = nocnegHa
00siBeHa HeTHa CTOMHOCT Ha akTMBUTE, BKMIOYNTENHO MHAUKATUBHA,

» [a 3anucea HoBu gganose Ha PoHOa Ha MbpPBUYEH Nasap, cnasBanky 3aKOHOBUTE
N3NCKBaHWNS 3a 3anuCBaHe Ha OANOBE Ha MbpBUYEH nasap Ha 60pcoBO TbpryBaH
OHO C AWpPEeKTHa pennukaums M cnasBamku AOMbIHUTENHUTE W3UCKBAHUA W
yCnoBusi Npu 3anucBaHe Ha asnoBe Ha doHaa Ha NMbpBUMYEH Nasap, OnuMcaHu B
HacTtoswwma lMpocnekT B rmaBa YcnoBuA v pea 3a M3gaBaHe M npoaaxba Ha
AAnoBe Ha NbpPBUYEH Masap, OCBEH aKko He e A0roBopeHo Apyro B [loroBopa ¢
MapkeTmenkbpa 1 cbnpoBoXxaaiuuTe ro NpunoxeHns;

* [a npogaBa asnoBe Ha ®doHAa Ha MbpBUYEH Masap, CnasBavkm 3aKOHOBUTE
N3nCKBaHNS 3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE Ha MbPBUYEH Na3ap Ha
BopcoBo TbpryBaH (hoHA C AMPEKTHA pennukaums 1 crnasBamkm SONbIAHUTESNTHUTE
N3NCKBaHNA 1 yCroBusa nNpu npodaxba n obpaTHO u3kynyBaHe Ha aanose Ha doHaa
Ha NbpBMYEH Nasap, onncaHu B HacTosAwmsa MNpocnekT B rnasa YcnoBus u pepn 3a
m3paBaHe M npopax6a Ha AAnNoBe Ha NbpPBMYEH Masap, OCBEH ako He e
porosopeHo apyro B [oroBopa ¢ MapkeTmenkbpa M CbnpoBOXgawuTe ro
MpunoxeHus;

» [lpn cnupaHe Ha 06paHOTO U3KynyBaHe W/Mnu cnupaHe Ha nsgaBaHeTo Ha OAnoBe
Ha doHaa, 3agbikeHusTa Ha MapkeTMelkbpa 3a Nogobp)KaHe Ha KOTUPOBKU
,KynyBa“ w/vnn ,npogaea“ Ha perynupaH nasap oTnagat A0 MOMEHTa Ha
Bb3CTaHOBSBaHE Ha Te3n npouenypw.

.6. CyeTOBOOHM OaTH
YnpaBnsBaLLoTo APYKECTBO € AMbXHO Aa npeacTtasn Ha Komucuata 3a prHaHCOB Haa3op
1 Ha obOLLecTBEeHOoCTTa crneaHnTe oT4eTn 3a aenHocTtTa Ha PoHAaa:
1. MNognweH otyeT B cpok 90 OHKM OT 3aBbpPLUBAHETO HA (bMHaHCcoBaTa roanHa;
2. Wectmece4eH oT4veT, obxBaLlall NbpBUTE LLECT Mecela Ha hmHaHcoBaTa roguHa,
B cpok 30 OHU OT Kpad Ha OTYETHUSA nepuos.

[o 31 mapT exerogHo CbBETLT Ha OMPEKTOPUTE Ha YNPaBNsBaLLOTO APYKECTBO CbCTaBs
3a u3TeknaTa KanengapHa rogmMHa oMHaHCOB OTYET M LOKNaA4 3a AenHocTTa Ha PoHaa u ro
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npeacTass 3a NpoBepka Ha n3bpaHus oT YNpaBnsBaloTo APY>KECTBO PErMCTPUPaH O4MTop.
“Borg Al Ultra UCITS ETF” He pasnpegens nocturHatata nevanda kaTo 4OX0o4 Mexay
npuTexaTtenute Ha OAnoBe. YNpaBnsBalOTO OPYXECTBO peuHBecTuMpa nedyanbarta Ha
doHpa, B pes3yntar Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha akTMBuTe Ha oHAa, B
WHTEpecC Ha npuTexartenuTe Ha asnose oT oHaa.

Ynpaenaealloto gpyxectso Ha ®oHga e onbxHO ga npeacrtasm B Komucusta go 10-to
4yucno Ha meceua, cnegpal, OT4eTHUsi, MeceveH GanaHc M nHdopmauusa 3a obema u
CTPYKTypaTa Ha MHBECTULMNTE B NOpPTdENna no eMUTEHTU N BUOOBE LIEHHWN KHKa U OpYTi
bUHAHCOBU UHCTPYMEHTW.

1.7. OguTtopun (U3m. c Pew. Ha C[] Ne 357/16.08.2021 r.)

3a oguTop, OTroBapsilL 3a NpoBepKaTa u 3aBepkaTta Ha cyeToBogHaTa MHdopmMaums 3a 2021
r., YnpaenaBawoTo ApyxecTBo e mnsbpano ,bpHct u Axr Ogut® OOL, rp. Codma, EMK
130972874, npeacrasnsasaHo oT Hukonan MpHeB, ¢ pernctpaumoHeH Homep 612/2004 .

1.8. BbHLWHWN KOHCYNTaHTKU

OcBeH WHBECTULIMOHHM MNOCPEdHULN, MapKeTMenKkbpu, aenosutapu, Gopcn u BaHkwy,
doHABT MOXE da M3MOoN3Ba M BbHLUHM KOHCYNTAHTU OT BPEME Ha BpeEME BbB Bpb3ka C
obuyanHaTa cun OEMHOCT, BKIIOYUTENHO 3a MAapKETMHIOBU YCIYrn U peknama, tpuanvyeckm
YyCryrn, KOHCYNTaAHTCKN YCIyrn no perucrpaums u nuueHsnpaHe Ha HOBW nasapu U HOBU
6opcu, ycnyrn 3a Bpb3KM C MHBECTUTOPUTE, YCNyrn 3a AUCTpubyuus Ha AsnoBeTe Ha
doHaa, ycnyru 3a cneumanmampana MHopmaumoHHa NoAAPBXKKA, aDOHAMEHTHM yCnyrn 3a
OOCTbN OO0 crneunanuanpaHn MHPOPMaLMOHHM MacuBM N CUCTEMU, KYPUEPCKU YCIyrn u
APYrM eOHOKPaTHU WM MNEepPUOAMYHWU YCNyrK, CBbP3aHM AOUPEKTHO C OEeNHOCTTa My.
YnpaBnaBalLoTo APYKECTBO CKIKOYBA 4OrOBOpUTE C AOCTABYMNLUTE HA BBHLUHWU YCIyrn oT
UMETO 1 3a cMeTka Ha doHaa, KaTo yBeaomsiBa 3a ToBa [enoautap4d. [lenosmtapaTt Mmoxe
0a Bb3pasu cpelly pasxoau, HanpaBeHU OT YNpaBnsABaLLlOTO APYKECTBO 3a CMeTKa Ha
doHAa, KaTo OTKaXe Aa NOTBbPAM BKOYBAHETO UM B KarnkynauusaTa Ha HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHpa.

1.9. OTroBOpHM 3a U3roTBsiHeTO Ha lNMpocnekTa

OTroBopHa 3a nsrotesaHeTo Ha [pocnekTta e AunsHa Togopoea.

Copenoco4YeHuTe nuua, ¢ NoANUCUTe CKu, NONOXEHN B Kpas Ha MpocnekTta, geknapupar, Jye
cnepn nonaraHe Ha HeobxoauMmara rpuka U JOKONMKOTO MM € U3BECTHO, MHopMauusaTa,
npeactaBeHa B MpocnekTa, He e HeBApPHa, NoAaBexaalla U HembIHa.

I.LMHBECTULUMOHHA NHOOPMALIUA

I.1. UHBECTULMOHHM LeNu U UHBECTULIMOHHA nonuTuka. OrpaHnyenums. (U3m. ¢ Pew. Ha
C[I Ne 358/01.10.2021 r.), (U3m. ¢ Pews. Ha C[] Ne 359/26.10.2021 r.)

BEBAEUNTE MHBECTUTOPU CJIEABA LA CE 3AMNO3HAAT C TO3U PASAETI, 3A [JA
MPELEHAT OATIN MHBECTULIMOHHUTE LEJIN, CTPATEIUA U TOJINTUKN HA
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‘BORG Al ULTRA UCITS ETF” CBBIMNAOAT C TEXHUTE COBCTBEHU
UHBECTULINOHHW LIETIN.

MNHBECTULIMOHHU Lenun

MHBecTuumnoHHaTa uen Ha doHOa e HapacTBaHe Ha CTOMHOCTTa Ha WMHBECTUUMUTE Ha
npuTexaTtenuTte Ha OSAroBe 4Ype3 peanuanpaHe Ha MakcumarHus Bb3MOXeH abcontoTeH
Aoxon nNpu noeMaHe Ha BUCOK PUCK U OCUrypsiBaHe Ha NIMKBUOHOCT Ha WHBECTMUMUTE Ha
nputexaTtenuTe Ha ganose. PoHABT ynpasnsiBa BONATUNHOCTTA akTUBHO M NOCPeaCTBOM
nHansmayaneH noabop Ha nNpunexawmTe akTMeu B noptdenna cn B3MMa UHBECTULMOHHN
peweHnsa. PoHAbT HaMa 06ocobeH BeHUMapK M MHBECTUPA LieNleHaco4YeHo, Taka Ye aa
peanusvpa MakcumanHa abconioTHa OoXo4HOCT. POHABLT UHBECTMPA aKTUBHO B LEHHMU
KHWXa Ha CBETOBHUTE nasapw, BKMYMTENHO, HO He camo CALL, B ganose Ha 6opcoBo
TbpryBaHn OOHOOBE, BKIIOYUTESNIHO TakMBa C f1I0CTOB edekT (leverage), B onumm n gpyru
aepusartu.

@®oHABT OTroBaps HanMbSIHO Ha usnckeaHmsaTa Ha Oupektnea 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTta (a UCITS-compliant Fund) n moxxe ga ce npegnara cBo6o4HO Ha
MHBECTUTOPWU Ha ApebHo (retail investors) Ha BTOpMYeH nasap Ha Bcsika bopca, Ha KOSTO
aanoBeTe Ha (poHOa ca gornycHaTu 3a TbproBus, Ha TeputopudaTa Ha EBponencknsa cbios
n/vnn EBponenckata MKOHOMMYEecka OOLWHOCT. IHBECTULMOHHMAT paumoHan Ha PoHaa e
Aa NpoaocTaBuM Ha MHBECTUTOPUTE eKCrno3numusa KbM rnobanHute nasapu Ha MHaHCOBM
WHCTPYMEHTKN, Kouto PoHABLT npuTexaBa B nopTdenna cu, KakTo 3a ObroCPOYHO
WHBECTMpPaHe, Taka 1 3a KPaTKOCPOYHM MHBECTULIMOHHW LiENnun.

CrtorHocTTa Ha asanoseTe Ha PoHAaa e cBbp3aHa C akTuBMTe B nopTdenna My, KOTo MoXxe
Aa ce nokayeat unum noHwxasat. CriegoBaTenHo MHBecTuTopute TpsbBa Aa 3HaaT, 4ve
CTOMHOCTTa Ha MHBECTULUMSTA UM MOXe KaKTO [a Ce NoKayun, Taka 1 aa nagHe n Tpsbea aa
npuemart, 4e HsaMa rapaHumg, 4Ye LWe MoraT da Bb3CTaHOBAT MbpBOHaYanHaTa cu
NHBECTMLMS.

MIHBECTMLIMOHHA CTpaTerMs 1 NonuTmka

WHBecTMumoHHaTa cTtpaterns Ha doHaa npenBwxaa peanu3npaHeTo Ha KanuTanosu
neyanéu OT LEeHHW KHWKa, NPUXOAM OT AUBMOEHTW/JOX0AN OT AANOBU LIEeHHU KHWXa, KaKTo
N TEKyWw O0XO0ON OT ABbMArOBU LEHHW KHWXKa W Apyrn (OUHAHCOBM MHCTPYMEHTU. 3a
nocTMraHe Ha MHBECTULMOHHWUTE LIeNK LWe ce npunara ctpaTterns 3a akTMBHO yrnpasneHue
Ha nopTderina oT (PUHAHCOBU MHCTPYMEHTU U NapuyHn cpeactea. PoHABLT e M3Non3sa un
N3KYCTBEH WHTENEeKT B npoueca Ha uHBecTupaHe. Bopel kputepuin npu B3emMaHeTo Ha
WHBECTULIMOHHO peLUeHne e Bb3MOXHOCTTa 3a pacTex Ha AafeHNs akTuB, a He CTpemMexa
3a CTpyKTypypaHe Ha nopTdenn C yyacTue Ha BCUYKM ObpxaBu, B KoUTo PoHOBLT ce
dokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha cTpanata. C ormeg nocturaHe Ha
WHBECTULMOHHMTE Lenn Ha doHaa YnpaBnsBawoTo ApPYXKeCTBO WHBECTUpa HabpaHuTe
cpeactea Ha “Borg Al Ultra UCITS ETF” npenmyLLeCcTBEHO B NMMKBUOHW akuMn U AepuBaTy,
npueTn 3a TbProBUS Ha YyXXAEeCTPaHHWN perynupaHn nasapw, kaTo e ce cTpeMu ga nocrura
rnobanHa guBepcudurkaums. MNMpu HopmanHu nasapHu ycrosms POHABLT e MHBECTUpPa A0
100% OT akTMBUTE CU B @KL MK, TbpryBaHu NpeanMHo B pas3sutute ctpaHu. PoHabT 4o 100%
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B ObpPXKaBHM LIEHHM KHIXKa B MOMEHTM Ha nasapHu TypbyneHuun. IHBecTMuumMTe B bITOBM
LEHHW KHWXa M MHCTPYMEHTU C (PUKCMpaHa OOXOAHOCT ce U3BbpLUBAT NPeavMHO C Lien
nogabpXaHe Ha NUKBMOHOCT U B MOMEHTM Ha NasapHU CbTPeceHus. 3a nocTturaHe Ha
OCHOBHUTE CU MHBECTULIMOHHK Lenv PoHOBbT MOXe Aa npunara Noaxoaswy crpaTerum 3a
npeanaseaHe OT MasapeH, BanyTeH M ApyrM pUckoBe MO NpeleHka Ha YnpaensiBaloTo
APY>XECTBO.

CbctaB M CTpykTypa Ha noptdenna Ha PoHOa, Kateropum aktmeu, B Kouto DPoHOBLT
VMHBECTMpPA, UHBECTULIMOHHU OrpaHnyeHnd

KaTo akTMBHO ynpaBnsiBaH hoHA 3a peanuanpaHe Ha abcontoTHa goxoaHocT, “Borg Al Ultra
UCITS ETF” we nHBecTtupa no Ha4mH 1 cbriacHo Npaesunara Ha ®oHaa.

Kameeopuu akmusu, 8 koumo ®oHOBLM uHeecmupa

MuBecTuuumte Ha PoHpa moraTt Aa ce CbCTOAT CaMO OT:

1. npexBbpnsieMu LEHHU KHUXa U MHCTPYMEHTM Ha napu4Hms nasap, onycHaTtn 4o unu
TbpPryBaHu Ha perynmpax nasap no un. 152, an. 1 n 2 ot 3akoHa 3a nasapute Ha (oMHaHCOBU
NMHCTpyMeHTU, 00 100% oT akTMBUTE Ha POHAA;

2. TMpEexBbPrsiEMU LEHHU KHMXKA U UMHCTPYMEHTU Ha NapudHMs nasap, TbpryBaHW Ha
perynupaH nasap, pasnuyeH ot To3u no 4n. 152, an. 1 n 2 ot 3akoHa 3a nasapuTte Ha
duHaHCOBM WMHCTPYMeHTW, B Penybnuka Bbnrapms wnu B gpyra AbpaBa YreHka,
byHKUMOHMpALL, PeaoBHO, Mpu3HaT M NyONMYHO OOCTBbMEH, KakTO WM LIEHHU KHWKa U
WHCTPYMEHTU Ha napuyHus nasap, emutupaHu ot Penybnuka Bwnrapus wnn gpyra
Obpxaea vneHka, o 80% oT akTnBmTe Ha QOHAA;

3. NpexBbpfisieMU LEHHM KHMXKaA WU MHCTPYMEHTW Ha NapudHuMs nasap, AonycHaTtu Ao
Thprosusa Ha odmumaneH nasap Ha doHgoBa Gopca vnn TbpryBaHW Ha Opyr perynmpaH
nasap B TpeTa Obp)KaBa, yHKLMOHMpPALL, PeAOoBHO, NPU3HaT MU NyBNIMYHO OOCTBMNEH, KOUTO
ca BKMNHOYEHM B COUCHLK, ogobpeH OT KOMUCKSATa MO NpeariokeHne Ha 3aMeCTHMK-
npeacenatens, unu ca nNpeaBuaeHn B yCcTaBa, CbOTBETHO B NpaBuiiaTa Ha KonekTuBHaTa
WHBECTULMOHHA cxeMa, Ao 80% oT aktnuBmTe Ha QOHAA;

4. HacKopo M3gageHu NPexBbpriieMu LEHHM KHUXKa, B YCINOBMATA Ha YMATO eMucus e
BKITOMEHO NOoeMaHe Ha 3afbIKeHWe Aa ce Ucka AornyckaHe, 1 B CPOK, He No-Abibr OT efHa
roavHa oT M3gaBaHeTo MM, Aa ObaaTt gonycHaTu OO0 TbproBusi Ha oduumnaneH nasap Ha
doHgoBa Gopca vnu Ha Opyr perynvpad nasap, yHKLMOHMpaLY PedoBHO, MPU3HAT U
nyGérnmMyHO [OCTbMNEH, KOMTO Ca BKMOYEHW B CNUCbK, 0AoOpeH OT KomucusaATa no
npeanoXeHne Ha 3aMecTHUK-NpeaceaaTens, UnNn ca NpeaBuaeHn B yCcTaBa, CbOTBETHO B
npasunaTa Ha KofneKTMBHaTa MHBECTULMOHHA cxema, Ao 80% oT akTusmute Ha boHAa;

5. [panoBe Ha KOMEKTUBHM MHBECTULMOHHM CXEeMU W/UNWM Ha Apyrn nNpeanpuaTus 3a
KONEKTUBHO MHBECTUPaHe, KOUTO OTroBapAT Ha ycnosuaTa Ha un. 4, an. 1 3OKNCAONMKN,
He3aBMCUMMO OT TOBa, Aanu ca CbC ceganuile B Abpxaea uneHka, o 80% oT akTueute Ha
doHAa, Npu ycrosue Ye:
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a) Apyrute npeanpuaTUs 3a KONEKTMBHO MHBECTMPAHE OTroBapsT Ha CrieQHUTe YCIOoBUS:
aa) nony4mnu ca paspeLleHne 3a 3BbpLUBAHE Ha OEWHOCT MO 3aKOH, CbIMacHO KOWTO
BBbPXY TAX CEe OCbLUECTBABA HAA30pP, KOWTO KOMUCKATA NO NpeanoXxeHue Ha
3aMecTHUKNpeaceaaTens e onpeaenuna 3a ekBMBarieHTeH Ha Haa3opa CbrfacHO NPaBoToO
Ha EBponeiickusa cbios, M CbTPyAHUYECTBOTO MEXAY HaOA30pHUTE OpraHu e B ocTaTbyHa
CTENeH OCUNYPEHO;

66) HMBOTO Ha 3alluTa Ha nputexarteninte Ha adanose B TAX, BKIIOYUTENHO npaBuiaTta 3a
pasnpeaneneHneTo Ha aktnBute, 3a Mnon3BaHeTo W npegocraBAHETO Ha 3aeMu Ha
npexsbplideMmn LeHHN KHXXa N MUHCTPYMEHTU Ha NapUyHUA Na3ap, KakTto U 3a npo,lJ,a>K6aTa
Ha UEeHHUN KHWXa N MHCTPYMEHTU Ha Napuy4HnA nasap, KOUTO NpeanpuAaTudaTa 3a KoOnektmuBHO
MHBECTUpPaHe He nputexaBsaTt, Ca e€eKBMBAJIEHTHM Ha nMNpaBunata wn 3allutarta Ha
npuTexartenute Ha aanoBe Ha KOJNTEKTUBHU MHBECTULIMOHHU CXEeMU;

BB) pasKkpuBaT NEepuMoauMyHO WHOpMaLMs, KaTo M3roTBAT M MNyGnuKyBaT rOAMLLIHU W
6MeceyHM OTYETH, JaBallLM Bb3MOXHOCT 3a OLEHKa Ha akTMBUTe, Macusute, NpuxoauTte u
N3BbLPLUEHMTE OnepaLum Npe3 oTYeTHUS Nepmos, u

6) He noBe4ye oT 10 Ha CTO OT aKTUBUTE HA KONEKTUBHUTE MHBECTULMOHHW CXEMWU UMK Ha
Apyrute NpeanpusiTus 3a KONeKTMBHO MHBECTUPaHe, Y1eTo NpuaobuBaHe ce NpeaBwxaa aa
Ce M3BbPLUM, MOraT CbIMacHO yYypeauTenHuTe MM akToBe WInu npasunata um ga 6baar
MHBECTMPaHu obLo B AANOBE Ha APYrY KONEKTUBHW MHBECTULMOHHW CXEMU UNWU B APYrn
npeanpusiTs 3a KONeKTUBHO UHBECTUPAHE;

6. Bnoroee B KpeOUTHWU MHCTUTYLMW, NIIAaTUMK NPW NOMCKBAHE MUK 3a KOUTO CbLUECTBYBa
npaBoTo Aa 6baaT U3TerneHu No BCAKO Bpeme, 1 ¢ AaTa 40 Naaex He noBeye oT 12 mecela;
KpeauTHUTE MHCTUTYLMM B TpeTa ObpxaBa TpsibBa Aa crnassaT npaBuna u ga ca obekT Ha
Hag30p, KOUTO KOMUCUSATA MO MPEANOXeHWEe Ha 3aMeCTHUK-NpeaceaaTens e onpegenuna
3a eKBMBaleHTHM Ha Te3n CbrNacHo NpaBoTo Ha EBponeinckns cbtos, 4o 40% OT akTuBUTe
Ha doHAa;

7. [pepuBatMBHM (PUHAHCOBM WHCTPYMEHTW, BKIHOYUTENHO €eKBUBANEHTHU Ha TAX
WHCTPYMEHTU, 3adbiDKEeHUATa No KouTo MoraT ga ObaatT M3nbfHEHW 4Ype3 napuyvHo
nnawiaHe, TbpryBaHun Ha perynupanu nasapu no 7. 1 - 3, 4o 50% ot akTnBuTe Ha PoHAa;

8. nOepviBaTUBHM (PUHAHCOBU MHCTPYMEHTM, ThbpryBaHu Ha n3BbHGopCoBY nasapu, Ao 50%
OT aKTUBUTE Ha poHAA, NPU YCIoBUE Ye:

a) 6a30BNTE UM aKTUBW ca UHCTPYMEHTU MO an. 1, OUHaHCOBU UHAEKCH, NTMXBEHW MPOLIEHTH,
BanyTa UNu BanyTHU KypCcOBe, B KOWTO KOJIEKTMBHATa WHBECTULMOHHA CXemMa MOoXe Aa
WHBECTMpPA CbINacHO MHBECTULIMOHHATA CU NONUTUKa, onpeaderieHa B ycTaBa, CbOTBETHO B
npaBunara;

6) HacpellHaTa cTpaHa Mo caenkata C Te3n AepuvBaTUBHU (DUHAHCOBWU MHCTPYMEHTU e
WHCTUTYLMS - NPeAMET Ha NpyAeHumnaneH Hagsop, U OTroBapsl Ha M3NCKBaHUS, oaobpeHu
OT KOMUCUSITA MO NPELNOXEHNE HA 3aMECTHUK-NpeaceaaTens;

B) ca obeKkT Ha HagexaHa W nognexalia Ha npoBepka eXegHEeBHa OLEeHKa U BbB BCEKU
MOMEHT MO WHMUMATMBA Ha KONeKTMBHATa WHBECTULMOHHA cxema moraT fda Gbaar
npoAazeHu, NMMKBUAMPaHN UNK 3aKpUTHN Ype3 odhceToBa CAerka Nno crnpaseainBa CTOMHOCT;
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9. MHCTPYMEHTM Ha NapuYHWS Masap W3BbH Te3u, TbPryBaHW Ha perynvpaH nasap u
nocoyeHun B § 1, 1. 6 oT gonbnHUTENHUTE pasnopenom Ha 3OKNCOMKWU go 50% ot aktneute
Ha oHAa, ako BbpXy emMucusiTa UM eMUTEeHTa Ha Te3n MHCTPYMEHTU Ce OCbLuecTBsiBa
HaO30p C Uen 3aluTa Ha MHBECTUTOPUTE UMK CNecTsiBaHUATa U OTrOBapsiT Ha cnegHuTe
YCIOBUS:

a) eMUTUPaHU UINK rapaHTUpaHu ca OT LEeHTparnHW, pervMoHanHu Unnm MecTHU opraHu B
Penybnuka bbunrapus nnm B gpyra gbpxaea ufieHka, ot bbnrapckata HapogHa 6aHka, oT
ueHTpanHa 6aHka Ha gpyra gbpXaBa uneHka, oT EBponerickata ueHTpanHa 6aHka, oT
EBponewckns cbto3 nnu ot EBponerickata MHBeCTUUMOHHA BaHKa, OT TpeTa AbpXKaBa, a B
cnyyauTe Ha beflepanHa abpXaea - OT €4UH OT YreHoBeTe Ha bedepanHaTa obpXKaea, oT
ny6nvyHa MexayHapoaHa opraHmsaums, B KOATO YNeHyBa NOHe eAHa AbpXKaBa UYIeHKa;

6) usgageHn ca oT EMUTEHT, YNATO EMUCUSA LIEHHM KHWXKA Ce TbpryBa Ha perynvpad nasap
mT.1-3;

B) EMUTMPaHUN UMK rapaHTUpaHu ca OT N1ue, BbPXy KOETO Ce OCbLLEeCTBsBa NpyaeHunaneH
HaZ30p CbIMacHO KPUTEPUW, ONpeaerneHn OT NPaBoTo Ha EBponenckus cbios, unm ot nuue,
koeTo e 0GeKkT 1 cnasea npaewuna, NPUeTN OT CbOTBETHUS KOMMNETEHTEH opraH, KoMTo ca
MOHEe TONKOBAa CTPOrU, KOMKOTO Ca U3NCKBaHWUATA, onpeaerneHn ot NpaBoTo Ha EBponerickus
Cblo3;

r) U3gageHn ca OT eMUTEHTU, pasnuyHn OT Tean no Bykem "a", "6" n "B", oTroBapsm Ha
Kputepun, ogobpeHn OT KoMuUcusiTa MO NPeasioXXeHMe Ha 3aMeCTHUK-NpeacenaTens,
rapaHTupaLiu, ye:

aa) VHBECTUUMWUTE B TE€3NW WMHCTPYMEHTU ca OOeKT Ha 3awmuta Ha WHBECTUTOPUTE,
eKBMBaNeHTHa Ha 3aluMTaTa, Ha KOSITO noanexar uHsectuummTe no byksm "a", "6" n "B"; 66)
eMUTEHTBT € APYXECTBO, YUNTO KanuTasn u pe3epBu ca B pa3Mep He No-mMarsnko oT fieBoBarta
paBHocTonHocT Ha 10 000 000 eBpo, KoeTo npeacTassa 1 Nybnukysa roauwHN (prHaHCoBM
OT4YeTU B CbOTBETCTBME C YeTBbpTa Anpektmea Ha CoeeTa oT 25 tonn 1978 r., npueTa Ha
ocHoBaHue un. 54, § 3, 6ykea "x" oT [JoroBopa OTHOCHO rOAULLIHUTE CHETOBOAHM OTYETU Ha
Hakon BugoBe apyxectea (78/660/EMO) wnn ¢ Permament (EO) Ne 1606/2002 Ha
EBponenckna napnameHT M Ha CbBeTta oT 19 tonu 2002 r. 3a npunaraHeTo Ha
MexayHapogHUTE CYeTOBOAHM CTaHAapTW, M € nuue, koeTo duHaHcupa rpyna oT
ApYy>XecTBa, B KOATO yyacTBaT €[4HO WIM HAKOMKO ApYyXecTBa, MpuMeTn 3a Tbprosus Ha
perynupaH nasap, WM nuue, KoeTo UHaHCMpa [JpyXecTBa 3a CeKioputTusauus,
Bb3MNon3BaLln ce ot 6aHKOBa NMHMSA 3a OCUTypsiBaHe Ha NMKBUAHOCT.

NuBecTnumnoHHm orpannyenns (Mam. ¢ Pew. Ha C Ne 358/01.10.2021 r.) (U3m. ¢ Pew. Ha C[]
Ne 359/26.10.2021 r.)
1. PoHABLT HE MOXe Aa UHBECTUpa noBeye OT 5 Ha CTO OT aKTMBUTE CU B NPEXBbPsSeMu
LEHHUN KHWXXa UMW B MHCTPYMEHTU Ha NapyyHMs nasap, u3gageHun ot e4Ho nuue.

2. OoHABT HE MOXe Aa nHBecTupa nosede oT 20 Ha CTO OT aKTUBUTE CU BbB BIIOrOBE B
KpeauTHa UHCTUTYLUMA no T. 6 no-rope.

3. [epuBaTuBHM (UHAHCOBU WHCTPYMEHTW, OTroBapsiluM Ha W3UCKBaAHUSATA Ha
3OKNCOMNKN — go 50 (netaeceT) Ha cTo OT akTuBmTe Ha doHaa.
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4.

PuckoBata ekcnoauuus Ha ®oHaa KbM HacpellHaTa cTpaHa no caernka ¢ M3asbH60pCcoBO
TbPryBaHu AepuBaTtMBHMU (OUHAHCOBU MHCTPYMEHTU He MOXe [ia HafBuLLaBa HATO eauH
OT CrefHuUTE nparose:

4.1. pecet Ha CTO OT aKTUBMUTE, KOorato HacpeulHaTa CTpaHa € KpeanTtHa MHCTUTYLUUA No T. 6

no-rope, nnun

4.2. neT Ha CTO OT aKTUBUTE - B OCTaHanure crniy4yaun.

5.

10.

®oHOBLT MOXe Aa uHBecTMpa A0 10 Ha CTO OT aKTMBMTE CU B NPEXBbPAEMU LIEeHHU
KHVXa UMM B MHCTPYMEHTU Ha NapuyHua nasap, u3gageHu oT edHo Nnuue, camo npu
ycrnoBue 4Ye obliata CTOMHOCT Ha WHBECTMLMUTE B fvuaTa, BbB BCAKO OT KOUTO TS
MHBECTUpPA NoBeYe OT 5 Ha CTO OT CBOUTE aKTUBMU, He HaaBumwwasa 40 Ha CTO OT aKTMBUTE
Ha ®oHga. OrpaHMYeHMeTo Mo NPeaxoOHOTO M3peyeHue He ce npunara OTHOCHO
BIOroBeTe B KPEAUTHU WHCTUTYLMWU, BbPXY KOMTO C€ OCbLLECTBSBa NpydeHumaneH
HaO30p, KaKTo U KbM CAENKUTE C M3BbHOOPCOBO ThpPryBaHu AepuBaTUBHU (PUHAHCOBM
WHCTPYMEHTU C TE€3U UHCTUTYLIUN.

HesaBucnmo oT orpaHmyeHusitTa no T. 1 - 3, PoHOLT He MOXe da KoMOMHMpa
WMHBECTULMUTE B NPEXBBPNAEMN LIEHHN KHUXA UMW MHCTPYMEHTU Ha napuyHUs nasap,
n3gageHu oT e4Ho nvue, BNOroBeTe Npu ToBa Nuue, KakTo U eKCno3numnaTa KbM CbLLOTO
nvue, Bb3HWKHANa B pes3ynTaT Ha CAenkn C M3BbHOOPCOBO TbpryBaHU AepuBATMBHU
bUHAHCOBU MHCTPYMEHTN, KOraTo B pe3ynTaT Ha ToBa KOMOMHMpaHe obwiaTa CTOMHOCT
Ha Te3n UHBeCcTUUMM Wwe Haaeuwm 20 Ha CTO OT aKTUBUTE MY.

®oHOBbT MOXe Aa MHBecTMpa A0 35 Ha CTO OT aKTMBUTE CU B NMPEXBLPSEMU LEHHU
KHMXKa WU MHCTPYMEHTM Ha MapuyHus nasap, M3gafdeHyn oT edHOo Nuue, ako LeHHUTe
KHMXKa M MHCTPYMEHTUTE Ha MapuyHUs nasap ca W3gafeHn WnvM rapaHTupaHu ot
Penybnvka Bbnrapusi, oT gpyra AbpkaBa YrneHka, OT TEXHU PEerroHanHn Unmn MecTHM
opraHu, oT TpeTa AbpXxaBa Mnn oT NyGnuyYHa MexayHapoaHa opraHusauusi, B KOSITO
YyneHyBa MoHe eaHa AbpkaBa YneHka.

doHABT MOXe Aa MHBecTMpa Ao 25 Ha CTO OT akTUBUTE CU B obnurauumu, nsgaaeHn ot
KpeauMTHa MHCTUTYLMSA CbC ceaanuiule B AbpKaBa YneHKa, KOSiTO NoaneXxn Ha Hagsop ¢
uen 3sawuta Ha nputexatenute Ha obnuraumm, BKOYMTENIHO Ha W3UCKBAHETO
HabpaHuTe OT emucuaTa obnurauumn cpeacTea ga 6baaT HBECTUPAHU B aKTUBW, KOUTO
npes Lenusa nepmos Ha eMmncusaTa ocurypsisat NnokpuTMe Ha npeTeHunMTe BbB Bpb3Ka C
obnurauMmte M KOMTO B CryYall Ha HECbLCTOSATENHOCT Ha eMuTeHTa ga Obaar
N3MNON3BaHN MPUOPUTETHO 3a U3NNallaHe Ha 3aabIPKEHMSTA KbM NputexaTtenuTte Ha
obnurauun. ObGWaTa CTOMHOCT Ha WHBECTUUMUTE MO NPEAXOAHOTO U3pedeHue,
HaOXBBLPIIALWM OrpaHMYEHNETO No T. 1 3a eKCno3nuumn KbM €4UH EMUTEHT, HE MOXe Oa
HagoxBbpns 80 Ha cTo OT akTuBMTE Ha PoHAa.

MNpexBbpnsieMuTe LIEHHM KHXA U UHCTPYMEHTUTE Ha NapUYHKSA nasap no T. 7 1 8 He ce
B3emart npeaBus 3a Lienute Ha orpaHu4eHreTo no T. 5.

MHBECTULUMNOHHNTE OrpaHudeHnda no 1. 1, 2 1 4-8 He moraT Aa 6baat KOMOMHMpPaHMU,
KoraTto B pes3yntar Ha ToBa KOMOWHMpaHe obuiata CTOMHOCT Ha WMHBECTUMUMUTE Ha
doHAa B NPEXBbPSEMM LLIEHHN KHIXKA MW UHCTPYMEHTU Ha NapuyHUA nasap, M3gageHun
OT €4HO Nuue, BrioroBeTe Npu ToBa NULE, KaKTO U eKCcnosnumusita KbM CbLIOTO nuue,
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Bb3HMKHAmNa B pe3ynTaT Ha COenk1 ¢ AepmMBaTUBHN (OMHAHCOBU MHCTPYMEHTU CbIacHO
T. 1, 21 4-8, we Hagsuwm 35 Ha CTO OT aKTUBUTE MY.

11. ,El,py>|<eCTBaTa, BKITOYEHN KbM €[Ha rpyna 3a ueqinte Ha CbCTaBAHEe Ha KOHCONnaupaH
(*)I/IHaHCOB OT4HeT CblJ1aCHO Npu3HaTuTe CHeToOBOOHW CTaHOApPTU, Ce pasrnexgart Kato
€0HO nuue npu npunaraHe Ha orpaHn4eHnaTa no npeaxoaHnTe TOYKN.

12. O6Lwiata CTOMHOCT Ha MHBECTULMUTE B NPEXBLPISEMU LLEHHWN KHUXKA UM UHCTPYMEHTH
Ha NapuYHUS Nasap, eMUTUpaHK OT Apy)KecTBaTta B eAHa rpyna, He MoXe Aa HagBuLaBa
20 Ha cTO OT cTOMHOCTTA Ha akTMBUTE Ha PoHAaa.

13. PoHOBLT MOXeE Oa MHBeCTUPa He noeeYe OT 10 Ha CTO OT aKTUBUTE CU B ASNOBE Ha eqHa
N Cblla KOMEKTMBHA MHBECTULUMOHHA CXema Wiu OpYyro npeanpusatve 3a KONeKTUBHO
nHBecTupaHe no yn. 38, an. 1, 1. 5 SOKUCAIMKN, He3aBncMMo ganu e cbC ceganuiie B
AbpXXaBa YneHka unm He.

14. OOWmMAT pasMep Ha WHBECTUUMUTE B AAMOBE Ha NPeanpusTus 3a KOMNEKTUBHO
WHBECTUPAHE, pas3fMYHNU OT KONEKTMBHA MWHBECTMLMOHHA CXeMa, He MoXe [na
HagBuwasa 30 Ha cTo oT akTuBuTe Ha PoHaa.

15. Korato ®oHABLT MHBECTMPA B AAMNOBE HA APYrY KONEKTUBHN MHBECTULIMOHHN CXEMW UIK
APYrM NpeanpuaTust 3a KOMEKTUBHO MWHBECTUpaHe, YnpaBnsiBaHW MpPsKO WMAM Mo
Aeneraumsi OT ynpaBnsBaLwoTo My OPYKECTBO, YNpaBnsBalLoTO My OPYXECTBO HAMA
npaBo ga cbbupa Takcu oT PoHga npu npogaxbarta M 06pPaTHOTO WM3KYMyBaHe Ha
OSiINOBETE HA KONMEKTUBHUTE MHBECTULMOHHU CXEMW WNW ApYyruTe npeanpusatvis 3a
KONEKTUBHO MHBECTUPaHe, B KOUTO TOM MHBECTMPA.

16. ®oHOBLT HE MOXe Aa NnpuaobrBa NnoBeye OT:
i. [eceT Ha CTOo OT akumnte 6e3 nNpaBo Ha rnac, u3gageHu oT eaHo Nuue;

ii. peceT Ha cTo OT oGNUMraumMnTe Unu Apyru AbAroBY LLEHHW KHXKA, 3aafeHu OT eqHo
nuue;

iii. [OBageceT U NeT Ha CTO OT OANOBETE Ha eAHa U Cblla KONEKTMBHA NHBECTULIMOHHA
cxema unu gpyro npeanpusatve 3a KONeKTUBHO MHBECTMpaHe, KOeTo OTroBaps Ha
n3nckBaHuaTa Ha un. 4, an. 1 ot 3AKNCONMKWY;

iv. [OeceT Ha CTo oT MHCTPYMEHTUTE Ha NapuU4HUA nasap, n3gageHn ot eqHo nuue.

Opyrn MHBECTULIMOHHWN CTPaTErNN U TEXHUKK

Bb3MoXHO € PoHABLT, B CbOTBETCTBUE CbC 3aKOHa, Aa KyrnyBa Unv npofaasa LieHHU KHUXa C
yroBopKa fa rv npogazge unv cboTBETHO Aa ' Kynu obpaTHO Ha npogaBada/kynysada, npu
cnasBaHe M3uCKBaHuATa Ha un. 27 n 28 ot 3AKUCAINKU n 3akoHa 3a goroBopute 3a
dmHaHcoBo obeaneveHne (Tesn caenkmn Harm-obLwo ca No3HaTK KaTto SOroBOpU C yroBopka
3a ob6paTHO M3KynyBaHe unu ,peno“ caenku). Tesn JoroBopu moraTt ga ce CKroysaTt npu
pasnMyHn YCrioBWUsi OTHOCHO CPOK, AedmHMpaHe Ha ueHa Ha obpaTHO M3KynyBaHe W
obeaneyeHne, B 3aBUCMMOCT OT KOHIOHKTYpaTa 1 NocTUrHaTtaTa 4OroBOPEHOCT C KOHKPETHMUS
KOoHTpareHT. CknouyBaHeTO Ha TakMBa [oroBopy ©Ouxa MornvM ga  ontumuaupart
peHTabunHocTTa U NUKBMAHOCTTA Ha PoHAa, KaToO HEroBUTE KOHTPAreHTU e cnegsa ga
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OTroBapsiT Ha NpeABapUTENHO onpeaerneHn oT YNpaBnsBaLloTo APYKECTBO U3UCKBAHUS 3a
KPeAMTOCnoCcOBHOCT.

“Borg Al Ultra UCITS ETF” moxe fa n3nonssa TEXHUKM U UHCTPYMEHTU, CBbP3aHN C LIEHHM
KHWXa U MHCTPYMEHTU Ha NapuyHUA nasap, Npuy yCrnoBusaTa 1 orpaHudeHusaTa, onpegeneHu
B Hactoswwms MNpocnekT n MNonutukata 3a obesnevyeHne N pemHBeCcTUpaHe Ha Napu4HOTO
obesneyeHne Ha PoHAa, HO B HUKAKbB Cryyan Te3n TEXHUKM HAMa Aa BOAST A0 OTKIOHEHUe
OT WHBECTUUMOHHMTE Uenu Ha PoHaa wnm ga pobasAT LONBbIHUTENHM PUCKOBE B
CpaBHeHME C MbpBOHa4danHata MOMAUTUKA Ha PUCK, KaKTO ca OMNMCaHW B HaCTOALUS
MpocnekT u MpaBunata Ha ®oHaa. Korato 1 ako npeanpueme Takuea gencreus, “Borg Al
Ultra UCITS ETF” we rapaHTupa, 4Ye € B CbCTOSIHME MO BCSKO BpeMe aa nsseme obpaTHo
BCUYKN [afeHN B 3aeM LEHHW KHKa WM da npekpaTtv BCSAKO CKIIOYEHO OT Hero
cropasyMeHue 3a AaBaHe B 3aeM Ha LieHHW KHka. CpoyHKM peno cnopasymMmeHus n obpatHu
peno cnopasyMeHusl, YNATO NPOLBLITKUTENHOCT He HaaBMLWaBa CegeM AHWU, e ce cyuTaT
3a cOernku, YMnTo yCcroBuMsa No3BoNsBaT M33eMBaHe Ha akTUBWUTE OT cTpaHa Ha doHaa no
BCsKO Bpeme. MoanwHmaT otyeT Ha “Borg Al Ultra UCITS ETF” cnegga ga BkrtoyBa CbhLo
Taka NnoapoBGHOCTM OTHOCHO:

A. PuckoBata ekcnosvums, MOCTUrHaTa MOCPEACTBOM edMKAaCHU TEeXHUKM 3a
ynpaesneHne Ha nopTdenna; b. NAeHTMYHOCTTa Ha KOHTpareHTa/KoOHTpareHTUTe Ha
Te3n edoMKaCHN TEXHUKN 3a ynpaBneHue Ha nopTtdenna;

B. Buga u pasmepa Ha obesneyeHuneTo, nonydeHo ot MNMKUMMLK 3a HamansBaHe Ha
€eKCrno3numsiTa Ha KoOHTpareHTa; un

. MpuxoanTe B pe3ynTaT Ha edurKacHN TEXHUKU 3a ynpaerneHue Ha nopTdeina 3a
Lenus oTYeTeH NEepuoAd, 3aedHO C HanpaBeHUTE MPEKU U HEMNpeku onepaTuBHU
pasxoau 1 NraTeHnTe Takcu.

®doHOBT NOCTOSIHHO TpsibBa Oa pasnonara C MUHUManHW NUKBUOHWM CPEACTBa, KakTo
cnepnga:

» [lapnyHn cpencTtBa (BKMOYMTENHO BOroBe B KPeAUTHU MHCTUTYUUK no yn. 38, an.
1, 7. 6 o1 SAKNCAONMKW), ueHHN KHmKa, UHCTPYMEHTU Ha napudHng nasap no un. 38,
an 1, 1. 1-3 ot 3OKNCLAMKWN, nHCTpyMeHTM Ha napuyHus nasap no yn. 38, an. 1, 1.
9 ot 3OKNCLOIMKWN n kpaTKkOCpo4HM B3EMaHUS — B pa3mep He no-manko ot 100 Ha
CTO OT MPETEINEHNTE TEKYLLM 3aAbIDKEHUS;

* [lapnyHu cpencTtBa (BKOYMTENHO BNOrOBE B KPEAUTHU MHCTUTYUMKM no yn. 38, an.
1, 7. 6 ot 3OKNCAMKW), UeHHM KHWXKa U WUHCTPYMEHTU Ha MNapuyHWs nasap,
eMUTUpaHM OT ObpKaBa YreHKa, U UHCTPYMEHTU Ha napuyHuA nasap no yn. 38, an.
1,7.9, 6. ,a“ ot BOKMUCOIMKW - He no-manko oT 70 Ha CTO OT NpeTerfneHnTe TeKyLm
3a0bI/DKEHNSA, C UBKMKYEHWEe Ha 3aQbJ/PKEeHUsiTa, CBbp3aHM C  ydacTue B
yBENMYEHNETO Ha Kanutana Ha nyonuyHn apyxecTsa.

YnpaBnsaBaLLloTo APY>KECTBO NPOBEXAA PEerynsipHM CTpec TeCToBe BEAHBX rOAULLHO — 0

15 uyucno BcekM NMbpBM Mecel, OT roguHata, UM Mo npeueHka Ha YnpaensBalioTo

APY>XeCTBO, ako nasapHuTe obcToaTencTea ro Hanarat. Tesu cTpec TecToBe No3Bonssat

Aa ce OUEeHM NUKBMAHMAT puck Ha PoHaa Nnpy 3BbLHPEAHM NasapHu obcTosiTencTaa. B cpok

ot 30 gHUY criedl NpUKNioYBaHe Ha NpPoBeAeHUTe CTpec-TecToBe YNpaBnABaLloTo APYKECTBO
Ctp. 24 o1
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yBegomsiea 3amMecTHuK-npeacenatens Ha KOH 3a pesyntatute oT Hero, Kakto u 3a
npeanpueTuTe AeNCTBUS 3a NPOMsIHA Ha TEKyLLMTE NpaBuna, ako Takuea ca HeobXoaAMMuU.

doHOBLT MOXe [a 13Non3Ba pasnvMyHu BUOOBe onepauun Ha NnapuyHns nasap (peno caenku,
3aeMaHe Ha LeHHM KHUXKAa) C Lien ocurypsiBaHe Ha NMKBUAHOCT MpU HeOOXOAMMOCT, aKo
3a4bIPKEHNETO No 06paTHOTO M3KyMyBaHe Ha AANOBETE HaAXBbPMA TekyllaTa napuyHm
Hanu4yHocT Ha PoHAa M OCUTypsiIBAHETO HA AOMbIHUTENHM NAPUYHU CPEACTBA Ype3 CreLLHM
npoaaxbu Ha akTmeum OM [oBeno [0 HakbpHsSIBAaHE HA MWHTepeca Ha ocTaHanute
nHBectTuTopn BbB doHAa. MoaoGHM onepaumn ca MO3BOSMIEHU MPU EKCTPEMHW MasapHu
yCroBus — NEPUOAMN Ha HUCKa NasapHa NIMKBUAHOCT UNu Apyru obcTosATencTea, kouto Guxa
[AOBENM A0 NoTeHuManHu 3arybum 3a Tekywmute nHBecTuTopm BbB ®oHaa cnen ocurypsisaHe
Ha Hy)XHaTa NIMKBUAHOCT.

doHABT HAMaA NpaBO [a W3NOJS3Ba PENO CAENKN C LeNn NEBbPUOX N HE MOXE [a CKIToYBa
nogoOHW caenku ¢ nagex, no-ronsam ot 30 gHwW.

Mpwv HapyLleHne Ha U3MCKBaHMATA No NpeaxoaHuTe anuHen ®oHObLT e ANbXEH B 7-AHEBEH
CPOK OT YCTaHOBSIBAHE Ha HapyLLUEeHNETO aa yBegomu Komucusita, kKato nocoum npuunHuTE
3a HapYLUEHMETO M NPeanoXn Mepku 3a NpMBeX4aHeTo Ha NIMKBMOHOCTTA B CbOTBETCTBUE
C HOpMaTUBHUTE M3WUCKBaHUA. OOHOBLT NpuBexaa NUKBMOHOCTTA CU B CbOTBETCTBUE C
HOpMaTUBHUTE M3nckBaHus B 30-OHEBEH CPOK OT yCTaHOBsIBaHe Ha HapylleHueTo. KoraTto
npeamv oa uatedye 7-OAHEBHUAT cpok, PoHABT NpuBeae NUKBUAHOCTTA CU B CbOTBETCTBUE C
HOPMaTMBHUTE M3NCKBaHWSA, TON yBegomsiBa Komncusita 3a ToBa Hal-KbCHO Ha crieaBaLlus
paboTeH aeH. B To3n crnyyai nsnckBaHeTo 3a npeaniaraHe Ha MepKM Mo MbpBOTO U3peYeHne
He ce npunara. Apyrv orpaHnyeHns

Mpn ynpaBneHne Ha ®oHAa YnpasnsBalloTo APYXECTBO Le crna3Ba BCUYKM HOPMaTUBHU
WU3UCKBAHWA W OrpaHNYeHus, BKMIOYUTENHO onpedeneHuTe ¢ peweHna Ha KoH.
YnpaBnaBalLoTo APY>KECTBO HE MOXe Aa MPOMEHA npeameTa Ha AenHocT Ha PoHpa mnu
Aa B3eMa pelleHue 3a HeroBoTo npeobpasyBaHe No ApYr HA4MH, OCBEH 4Ypes3 CriMBaHe U
BNuBaHe crieq paspelueHue ot KOH.

YnpaBnaBaLLoTo ApYKeCTBO, KakTo 1 [leno3ntapsr, Korato AencTeaT 3a cMeTka Ha PoHAa,
He moraTt ga gasaT 3aeMu unu ga obesnedaBaT UMM rapaHTUpaT 3aQbimKEeHUs Ha TpeTu
nvua ¢ nmyectso Ha doHaa.

Mpn ocbllecTBsiBaHE Ha WMHBECTUUMOHHATaA cu genHocT PoHABLT HE MOXe Ada npodasa
LEHHW KHWKA, MHCTPYMEHTM Ha NapuyH1sa nasap v apyrm (oMHaHCOBM UHCTPYMEHTU NO Y.
38,an.1,71.1, 2, 319 ot 3OKNCOIMKW, konto PoHOBLT HE NpuUTEXKaBa.

®PoHOBLT He MOXe Aa MNorsBa 3aemMu, OCBEH B CrydauTe, ONpederneHn OT AeWCTBaloTo
3akoHodaTtencteo. [lon3BaHeTo Ha 3aemMy ce WM3BbpLIBA CaMO C MPeaBapUTENIHOTO
paspeweHne Ha KOH no npegnoxeHne Ha 3amecTHuKk-Npegcegatensa w  npu
€0HOBPEMEHHOTO Cnas3BaHe Ha CneaHUTe YCNoBus:

+ 3aembT ga e Heobxooum 3a MOKPMBAHE Ha 3aabikeHuaTa no obpaTHOTO
N3KyrnyBaHe Ha AsiNOBE;

» 3aembT, CbOTBETHO obLliata cyma Ha 3aemMmTe B €OuMH U Cbly nepuod, fa He
HagBuwasa 10 Ha cTo oT akTnBuTe Ha PoHAa;
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» CpoKkbT Ha 3aeMa Aa e He no-AbIbr oT 3 Meceua;

 YcnosusaTa Ha [0OroBopa 3a 3aeM [a He ca Mo-HeGnaronpuaTHU oT obuyaiiHuTe 3a
nasapa;

« KpeauToparten no 3aema aa e camo 6aHka, ¢ u3knioveHve Ha Jenosutaps.

YnpaBnsiBawoTo APYXEeCTBO HE MOXe [a WHBEecTUpa akTmeuTe Ha PoHaa (M Ha BCUYKK
yrnpaBnsiBaHW OT HEro JOroBOpHU (OOHAOBE) B aKUMM C MPaBO Ha rnac Ha eQuH EMUTEHT,
Taka 4ye NpuaobuToTo yyacTve B Te3n akuum a No3BoNnn Ha YNpaBnsBawoTo APYKECTBO
WNW Ha YNEeHOBETE Ha HEeroBuUTe YNPaBUTENHU WM KOHTPONHW OpraHu, 3aedHo wunu
MOOTAENHO, Aa YNPaXHSBAT 3HAYUTENHO BIIUSIHME BbPXY EMUTEHTA.

[MpoMeHN B MUHBECTULIMOHHA CTpaTernd, NoNMTUKa N OrpaHnyeHns

'openocoveHnTe MOMOXEHNA OTHOCHO WHBECTULUMOHHATA CcTpaTernd, nonutuka u
orpaHuMyeHnsa ca onpegeneHn B un. 9 u nocnegpawmte ot [lpaBunata Ha PoHpa u
CbOTBETCTBAT Ha 3aKOHOBWUTE M3NCKBaHMA KbM datata Ha [lpocnekTta. Hsikom oT Tesum
NosIoXXeHWst moraT Aa 6baaT NPOMEHSIHM MO peLleHne Ha YNpaBnsaBaLLloTo APYXKECTBO, creq
onobpeHne Ha Haa30pHMA opraH cbrnacHo pasnopeabute Ha 3OKNCAONW, npu ycnosue,
Yye TOBa € B Han-4obbp MHTEpPEeC Ha MHBECTUTOPUTE UMK cneasa OT 3aKoHa WK peLleHne
Ha KO®H. HesaBncumo OT TrOPHOTO, akO Bb3HUKHE HECBLOTBETCTBME  MeEXAY
WHBECTULMOHHATA CTpaTerns, NonuTuka u orpaHmyeHuns Ha PoHaa, Taka KakTo ca U3NOXKEHM
B lNpocnekTta, n nocneasawm npomenn Ha 3OKUCIONMKU n Ha nog3akoHOBUTE akToOBE MO
HEeroBoTO npuraraHe OTHOCHO U3UCKBAHMSTA U OFpaHNYEHMATa KbM CbCTaBa U CTpyKTypaTta
Ha MHBECTULMNTE U KbM AeHOCTTa Ha bopcoBo ThprysaHus ooHA, cnefsa ga ce npunarat
HOBWUTE HOPMATMBHM pasnopeabn oT BNM3aHeTo UM B cuna. B Te3n cnyyan YnpaBnsaBawoTo
apyxectBo we npuBege [paeBunata m [Mpocnekta Ha @PoHOa B CLOTBETCTBUE C
HOPMaTMBHUTE NPOMEHMN B HAN-KpaTKMUS pa3yMeH CPOK.

I.2. PuckoB npocmn Ha BTP “Borg Al Ultra UCITS ETF” (U3m. ¢ Pew. Ha C[] Ne
357/16.08.2021 r.)

MoTeHunanHuTe nputexartenu Ha ganose Ha “Borg Al Ultra UCITS ETF” cneaBa ga 6baat
3ano3HaTh C PUCKOBETE, CbNPOBOXAALUM HeroBaTa OEWHOCT, U Ha 0asaTa Ha TexHuTe
NHONBMAYANHN UHBECTULIMOHHW LIENW, TONEPaHTHOCT KbM PUCK N UHBECTULMOHEH XOPU3OHT
Aa B3eMaT ageKkBaTHO pelleHne 3a MHBEeCTMPaHe B LeHHW KHKa Ha doHAa.

BaxHo e ga ce 3Hae, Ye MHBeCcTULUMATA B ganoBe Ha PoHAa He e OAHKOB AenO3UT U
cnepoBaTesiHO TA He e rapaHTUpaHa cbrnacHo 3aKoHa 3a rapaHTMpaHe Broroeete B
0aHKUTe UNKU OT HAKaKbLB ApYyr BuA rapaHuma. CTOMHOCTTa Ha AAnoBeTe MoXe na
O0bAae noanoxeHa Ha KonebaHnA Nnopaau cbCTaBa UMM TEXHUKUTE Ha ynpaBJieHue Ha
MHBECTULMOHHUA nopTdenn Ha PoHpa. NMpeaxogHuTte pesyntatn Ha PoHaa (HUBO Ha
Bb3BpallaemMocT) HAMAT Bpb3Ka C 6baewmTe My pe3ynrtaTtv U He ca AOCTaTb4HU 3a
B3eMaHe Ha pelleHue 3a MHBecTupaHe BbB PoHAaa.
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PuckoB npodoun Ha “Borg Al Ultra UCITS ETF”

PuckoBuatr npocun Ha PoHaa npeacraBnsiBa KONUMYECTBOTO M BMOA PUCK, KOUTO
YnpaBnsBaLLoTo APYKECTBO Noema Ype3 UHBECTMPaHe Ha akTuBnTe Ha PoHaa, nmankm 3a
uen ga wu3nNbfHsABa akTMBHATa CU  WHBECTUUMOHHA cTpaterns. B T03M cmucen,
nHBecTupaHeTo B ganose Ha “Borg Al Ultra UCITS ETF” e cBbp3aHo ¢ noemaHe Ha BUCOK
pUCK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHW C AENHOCTTa U MHBECTULMOHHUSA nopTdenn
Ha “Borg Al Ultra UCITS ETF”, kouto ce noemaTt Npsiko WM KOCBEHO OT MHBECTUTOPUTE
nocpeacTBoM npuagobusaHe Ha asanose Ha PoHAa

Mo oTHoweHne Ha genHoctTa cu, “Borg Al Ultra UCITS ETF” e n3noxeH Ha pasnuyHu
BMOOBE PUCK, OKasBalln Bb3OEWUCTBME BbpXy HeroBute pesyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLIE HOCAT Npu nHBecTnpaHe B ganose Ha “Borg Al Ultra UCITS ETF”,
ca:

Ma3apeH puck

Bb3moxHOCTTa ga ce peanuaupat 3arybu nopaan HebnaronpusTHU N3MEHEHUS B LIEHUTE
Ha LUEHHM KHWXKa, NasapHUTe NMXBEHM NPOLIEHTU, BanyTHN KypcoBe 1 Apyrn. To3n nasapeH
PUCK 3acsira HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, KOSITO ChLLO Liie Bapupa B pesynTtaT
Ha NPOMEHMUTE Ha NasapHUTE LEeHN Ha akuumnTe 1 Apyrute LUeHHN KHUKa, B KOUTO POHABLT e
WHBecTupan. Han-pasnuuHn ca daktopute, KOUTO BNUSAAT Ha NasapHaTta LeHa Ha
onpegeneHn akumm (Hanpumep, (UHAHCOBM OTYETM, pPas3KpMBaLLM HaManeHue Ha
nevyan6aTa Ha Opy>XeCTBOTO, U34aro akuM1Te; 3aryba Ha OCHOBEH KINEHT; cbaebeH nck Ha
ronsiMa CTOMHOCT, MNPeAsiBEH CpeLy [OPYXECTBOTO; MPOMsHA Ha perynaumite B
onpegeneHa nHaycTpus). He Bcuykn nogobHu chaktopu morat ga 6baat npeaBuaeHu.

EKCTpeMHM nasapHu ABUXeHUs

[MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € UHBecTupan ®oHabLT, MoXe Aa
Bapvpa nopagu Bb3HUKHaNM NpOMeHM B MKOHOMMYECKaTa 1 nasapHaTa cpefa, napuyHaTa
NnonMTUKa Ha LeHTpanHuTe 6aHkK, genoBata akTMBHOCT HA EMUTEHTUTE, CEKTopa, B KOUTO
onepupa eMUTEHTLT U TbPCEHETO W MpeanaraHeTo Ha Masapa Ha LeHHUM KHwka. B
onpegeneHn MOMEHTU LEHUTE Ha AdanoBeTe Ha nasapa (dgoHgoBaTta 6opca) morat ga
Bapupart 3Ha4ynTenHo. B cnyyan Ha ronemu ABmxeHus, npeacraBaHeTo Ha PoHaa Moxe aga
Ce OTKINOHM OT MHBECTULMOHHUTE cun uenu. MNpeoueHkaTta Ha PoHAa We Bapvpa B pesynTtar
Ha NpPoMsHa Ha CTOMHOCTTa Ha akTuBuTe Ha PoHAa.

INunxseH puck

JinxseHuar pUCK € Bb3MOXHOCTTa OT HaMalngdBaHeE Ha CTOMHOCTTa Ha [JajeHa LieHHa KHura
B pe3yntat Ha noKayBaHEe Ha JIMXBEHWUTE paBHULLA. Mo npuHUMN, nokayBaHeToO Ha
JINXBEHUTE paBHULLA Blnde He6ﬂaFOI'IpVI$ITHO Ha LUeHUTe Ha akuunte.

BanyTteH puck
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PuckbT oT HamansBaHe Ha CTOMHOCTTA Ha MHBECTUUMATA B AajeHa LeHHa KHUra unum
AenosnT, AEHOMUHMPaHM BbB BanyTa, pasnu4yHa oT NieB U eBpo, nopaan U3MeHeHue Ha
Kypca Ha obMsiHa Mexay Tas3u BanyTa v fieBa Unm eepo.

LleHoBuM puck

Puck, cBbp3aH C MHBECTULUMW B akKUMW WUNW OPYrn OASOBUM LIEHHW KHWXKA — PUCKLT OT
HamansBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B afeHa LeHHa KHMra npy HebnaronpusitTHu
NPOMEHU Ha HMBATa Ha NasapHUTE LEHN.

JNnkBnpeH puck

Puck, cBbp3aH ¢ Bb3MOXHOCTTa OT 3arybu unv npornycHaT Nonsn OT HanoXWUTENHU Unu
NPUHYAMUTENHN MNpoAaxOu Ha akTMBM MpW HebnaronpusiTHA nasapHuM YcnoBusi (KaTo
HanpMMep HUCKO TbPCeHe NpW HanMYnMeTo Ha CBpbXnpeaiaraHe).

3akynyBaHe U o6paTHM U3KynyBaHUs

AKO nopbuKkMUTE 3a 3aKynyBaHe 1 obpaTHO M3KynyBaHe Ha AAMNOBE ca Nofly4YeHU KbCHO UNnn
He OTroBapsT Ha u3uckeBanusaTa B lNpocnekra n un. 20, an. 5 ot Npaeunara Ha ®oHaa, Wwe
MMa 3aKbCHEHME MEXAY BPEMETO Ha nofaBaHe Ha nopbykaTta u JencTBuTenHaTta gaTa Ha
3aKkynyBaHe unmM obpaTHO u3KynyBaHe. TakmBa OTnaraHWsi UNM 3akbCHEHMs MoraTt fa
aoBedar 4o HamansBaHe Ha 6posi 4anoBe uny cymaTa Ha obpaTHUTE U3KynyBaHWS.

TbpryBaHe Ha perynupaH nasap

He cbuiectByBa curypHocT, Ye PoHALT We Nnomnyym ofobpeHne 3a TbproBusi Ha perynvpaH
nasap wunu 4e we Obae nogabpkaHa TbproBusiTa Ha asnoeete Ha doHaa, unu 4ve
ycroBusiTa 3a AonyckaHe [0 TbproBus HaMa Aa ce npoMeHsT. OcBeH ToBa TbproBusiTa Ha
asnoseTe Ha goHaoBa Gopca Moxe Oa 6bAae NpeycTaHOBEHa cropen NpasunaTta Ha
cboTBETHaTa 6opca nopaau nasapHUTE YCIOBUSA U MHBECTUTOPUTE MOXe Aa He morart ga
npoaaeat ASNoBETe CU, A0KaTO TbproBusita He 6be Bb3CTaHOBEHA.

HopmaTtuBeH puck

MpocnekTbT € M3roTBEH B CbLOTBETCTBME C [OEWCTBAWMTE 3aKOHM W perynauuu.
YnpaBnsBsaLioTo ApyXecTBO n/mnn ®oHABbT N HEFOBUTE MHBECTULMOHHU LIENU N NONNTUKN
mMoraT ga 6baaT 3acerHatv OoT 6bAeLM NPOMEHN B 3aKOHWUTE U perynaumuTte. HoBu nnu
MoAanuLmnpaHn 3akoHu, npaeuna u perynauuun B benrapmna nnu Esponenckns couio3 moraT
4a He No3BOSIAT UK YyBCTBMTENHO Aa orpaHu4aTt Bb3MOXHOCTTa PoHABLT Aa nHBecTupa B
onpegeneHn NHCTPYMEHTU. Te CbLUOo MOXE Aa Bb3NPensaTCcTBaT CKIIOYBAHETO Ha 4OroBOPU
C onpegeneHn TpeTu cTpaHu. ToBa MoOXe Aa yBpeau cnocobHoctta Ha PoHaa aa
N3NbMHABA CbLOTBETHUTE WHBECTULIMOHHM LIenNn N NonuTuku. N3nbnHeHneTo Ha Takvea
HOBW NN mogmdrumMpaHn 3akoHu, Npasuna 1 perynaumm Moxe ga nosege 40 yBenmyeHme
Ha BCUYKM UIN HAKOM pa3xoam Ha PoHaa 1 Moxe Aa Hanoxun npecTpykTypupaHe Ha oHaa,
C Lern cnasBaHeTo Ha HoBUTe npaBuna. TakoBa eBeHTyanHo NpecTpykTypupaHe Moxe Aa
BKMNtOYBa pa3xoaun 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He € Bb3MOXHO, MOXe
Aa ce npuberHe kbm npekpaTtsiBaHe Ha PoHaa. AkTuBnTe Ha PoHaa nognexaT Ha NPoMsIHA
B 3aKOHW Unun perynauumn u/vnm Takaea npoMsHa MoXe Aa ce OTpasu Ha CTOMHOCTTa UM
n/unNn NUKBMOHOCTTA UM.

KpeauTteH puck
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OueHknTe Ha penTuHroBn areHumm kato CrtaHgapt eHg [Mybpc, Myyanc n duty ca
MEeXOyHapoa4HO Mpu3HaT GapomMeTbp 3a KPeAWUTHUSI PUCK Ha LeHHW KHka. Ho n tean
PENTUHIN He ca NepdeKTHU: Te ca HanpaBeHu Ha 6a3a MUHanM cbOUTUS U He oTpassiBaT
BCUYKM BB3MOXHM Obaewm obcrtoatenctea. KpeouTeH puck cbliecTByBa UM Npw
B3aMMOOTHOLLUEHNATA C HacpellHaTa cTpaHa no 60pcoBn U N3BBLHOOPCOBU COENKM, KOraTo
ce nposiBsiBa B ABE pPa3HOBUOHOCTU — KOHTPAreHTeH MU ceTbnMeEHT puck. Mpu nbpBus nma
BEPOSATHOCT OT HEU3MbIIHEHME Ha 3a4bIPKEHUATa OT HacpeLHaTa cTpaHa Nno N3BbHOOPCOBU
caenku. To3n puck e MUHMMM3MPAH Npu paboTaTa Ha doHaa npenBua akta, ve Toun
WMHBECTMpPa NpeauMHO BbB (PMHAHCOBW MHCTPYMEHTU, TbPryemMun Ha perynvpaHu nasapw.
CeTbNMEHT pUCKLT € BEpPOSITHOCTTa Ha faTtaTa Ha ceTbIMeHT PoHOBLT Oa He nonyyu
HacpeLLHM NapuyHN CpeacTBa UnNn OMHAHCOBM MHCTPYMEHTU OT KOHTpareHT, crief kato e
M3NMbINHUI 3a4bIMKEHNATa CU NO AadeHaTa caenka KbM TO3U KOHTpareHT.

PuUck oT KoHUeHTpauus

PUCKbT OT KOHUEHTpauuMsi € Bb3MOXHOCTTa OT 3aryba nopagu HenpaBuiiHa
AvBepcudurkaums Ha ekcrnosnumMm KbM eMUTEHTU, FPYNN CBbP3aHN EMUTEHTU, EMUTEHTU OT
eaVH 1 Cbll, MKOHOMWYECKM oTpachkn Unu reorpadycka obnacT, unm Bb3HUKHAN OT eaHa U
Cblla AeNHOCT, KOeTO MOXe Aa MPUYUHM 3HAYUTENHM 3arybu, KakTo U PUCKBLT, CBbP3aH C
ronemMun Henpekn KPeAUTHN EeKCrIo3nLIMN.

OnepaTtuBeH puUck

CBbp3aH e C Bb3MOXHOCTTA fa Ce peanuaupar 3arybu nopagu rpewkd unu
HECBbBBbPLUEHCTBA B CUCTEMATA Ha OpraHM3auus, HegoCTaTbyYHO KBanuduumpaH nepcoHan,
HebnaronpuaTHM BBbHLUHM CbOWUTMA OT HedUHAHCOB XapakTep, B T.4. MpPaBeH PUCK.
YnpaBnaBalloTo APYKECTBO onpefens KpatkocpoyHa W ObArocpoyHa cTpaTerus npu
yrnpaBneHneTo Ha OonepaunoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MPU YMNpPaBfieHUWETO Ha
penHoctta n noptdenna Ha doHga, onmcaHn B 4n. 19 ot [MpaBunara 3a oOueHKa U
ynpasneHune Ha pucka Ha PoHAa.

CucrtemHum puckoBe

CuctemMHUTE pUCKOBE 3aBUCAT OT obwwimTe KonebaHus B MKOHOMUKaTa U nasapute Kato
uano. PoHOABLT He MOXe [a Bhvse BbPXYy CUCTEMHUTE PUCKOBE, HO M OTyMTa U ce
cbobpassBa ¢ Tax. PuckoBe, MOpoAeHn OT NonmMTnyecKaTa u IKOHOMUYecKaTa KOHIOHKTYpPa,
ca Bb3MOXHaTa HeCTabUNHOCT UM BOEHHW AEeNCTBUA B pernoHa. beacreusita u asapuure
ca hakTopu, yCroXHABALLM BCAKa CMCTEMa 3a ynpasrieHne Ha puckoseTe. [NocneacteusTa
ca TpPyAHO NpeaBuAMMU, HO AOCTbMbT A0 MHGOPMauus U npunaraHeTo Ha cuctema 3a
NPOrHo3mpaHe 1 4EeNCTBUS B EKCTPEMHN CUTyaLMM ca Bb3MOXHWU HAYNHU 38 MUHUMU3NPpaHe
Ha oTpuuaTenHusa edexT.

Monutuyeckn puck

PassuBawute ce nasapmn Moxe aa noanexart Ha Mo-BMCOKM OT HOPMAaJIHOTO PUCKOBe,
CBbpP3aHMN C NONMMTUYECKM NMPOMEHU, ObplXKaBHA perynauuna, counanHa HecTabunHocT U
aunnnomMmaTtnyeckn pas3BuUTuUA (BKJ'I. KOH(*)J'II/IKTI/I), KOUTO MOraTt HeratMBHO Oa MNOBIUAAT Ha
MKOHOMMKATa Ha Te3n CTpaHN N CbOTBETHO Ha CTOMHOCTTa Ha MHBECTULIMNTE B TSAX.

Opyrmn puckoBe
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NuBecTMunnTe BbB POHAA ca U3NOXKEHW Ha PUCK OT 3aTBapsiHe Ha GopcaTta, MoNUTUYECKM
PUCK, BONMaTUINHOCT, NUNca Ha NUKBUAHOCT Ha Gopcara.

PuckoBe 3a yctonumBocTTa

PuckoBeTe 3a ycTomumBOCTTa MNpeAcTaBnsBaT CbOUTUS MMM YCNOBUSA OT E€KOMOrM4YHO,
coumarnHo unu ynpaeneHcKo ecTeCcTBO, KOMTO, ako HAaCTBbMAT, MOXe Aa MMAaT CbLLECTBEHO
oTpuuaTenHo Bb3gencTBMe BbpXy CTOMHOCTTA Ha MHBecTuumunTe. B nanbnHeHne Ha un. 3
ot Pernament (EC) 2019/2088 ppyxectBoTO € npueno W npunara nonuMTuka 3a
WHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTa B rMpouecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHUTE peLUeHUsl 3a BCUYKM YrpaBnsiBaHW OT OPY>XeCTBOTO Mpeanpusatva 3a
KOMEKTUBHO WHBECTMpaHe, B T.4. U 3a doHaa. [JoKoNKOTO pucKoBeTe 3a yCTOMYMBOCTTA
MoraT Aa BMuSAT BbpXy NasapHata CTOMHOCT Ha MHBECTULUUTE, APYXECTBOTO M oTyMTa
npv B3eMaHe Ha MHBECTULIMOHHUTE PeLLEeHMs, KaKTO U BCUYKM OCTaHanm puckose, BAusieLLm
BbpXY nasapHaTa CTOMHOCT Ha WHBecTuUuMuTe. PuckoBeTe 3a yCTOMYMBOCTTa ca 4acTt oT
oblata puckoBa MaTpuLla, KOSTO APYKECTBOTO MNpaBu 3a BCSAKA WHBECTULUA U KOATO
BKITOYBA OTHOCUMUTE PUCKOBE, KOUTO BMUSAT BbPXY CTOMHOCTTA Ha MHBECTULMSATA, B TOBA
4YUCNO MONMUTUYECKU PUCKOBE, KPEeOUTHW PUCKOBE, MasapHU PUCKOBE, CEKTOPHU PUCKOBE,
puckoBe OT cybekTuBeH xapaktep. [pyXeCTBOTO He AOKYMEHTMpa MO crneuuaneH HayuH
OTYMTaAHETO Ha PUCKOBETE 3a YCTONYMBOCTTA B NpoLEecuTe Ha B3eMaHe Ha MHBECTULIMOHHU
pewweHunsa. OTYMTaHeTo Ha BNUAHUETO PUCKOBETE 3@ YCTOMYMBOCTTA BbPXY CTOMHOCTTA Ha
WHBECTMLUMUTE M WHTErpupaHeTo Ha Te3n pPUCKOBETE B MpouecuTe Ha B3eMaHe Ha
WHBECTULMOHHUTE pelleHMs cTaBa abCconTHO B pamkuTte Ha cybekTuBHaTa
npodecroHanHa npeueHka Ha CbOTBETHUS NOPTAONIMO MEHUOXbP UM UHBECTULMOHEH
KOHCYNTaHT, OTFTOBOPEH 3@ MHBECTULMOHHOTO pelleHne. 3a OTYNTaHeTO Ha PUCKoBETE 3a
YCTOMYMBOCTT@ B MNpoLEecUTe Ha B3eMaHe Ha WMHBECTULMOHHM pelleHus ce nonssar
NHPOPMAaLIMOHHN U3TOYHWULIN, [0 KOUTO APYXECTBOTO MMa JOCTbIM — KaKTo OT 0bLL XxapakTep,
Taka v cneumanuanpaHu Takma ot aboHameHTeH Tun, kaTo Bloomberg Terminal. B cnyyan
ye OpYyXKecTBOTO naeHTUdUuupa crneumnduyeH puck 3a yCToOM4YMBOCTTa, KOUTO € HETUNNYeH
3a CbOTBETHATa MHBECTULNS U/UIN NO MHEHME Ha CbOTBETHUSA NOPTAONNO MEHUIXKLP UK
WHBECTULIMOHEH KOHCYNTaHT, OTTOBOPEH 3a MHBECTULMOHHOTO peLLeHne, MMa CbLLECTBEHO
3HaveHue 3a nasapHaTta CTOMHOCT Ha AafeHa MHBECTULNS, Ha TO3M KOHKPETEH PUCK ce AaBa
AOMbITHUTENHA TEXECT NPV B3eMaHe Ha MHBECTULMOHHOTO peLLEHUE.

NHdopmaunsa BbB Bpb3ka ¢ yun. 4 ot Pernament (EC) 2019/2088 Bbnpeku ye npunara
nonvTukaTa, onucaHa no-rope, [IpykecTBoTo He OoT4YMTa HebGnaronpusTHUTE Bb3AENCTBUSA
Ha MHBECTULNOHHUTE peLLEHUS BbPXY hakTopuTe Ha yCTOMYMBOCT NO CMUCHIA Ha YneH 4,
naparpad 1, 6yksa 6) ot Pernament (EC) 2019/2088. MNpununHuTe 3a TOBa Ca cnegHuTe:

* Ha TO03n eTan oT4ATaHeTO Ha HebnaronpuATHUTE BbL3AENCTBUMA  Ha
WHBECTULMOHHUTE peLLeHNs BbpXy (PakTopuTe Ha YCTOMYMBOCT Lie Aosefe A0
orpaHu4aBaHe Ha Bb3MOXHOCTTa 3a MocTuraHe Ha no-gobpa [AOXOAHOCT M
anBepcudukaums 3a KnMeHTUTe Ha JOBEPUTESTHO ynpaBrieHne N 3a UHBECTUTopUTe
B akTMBHO ynpasnssaHute KUC.

* ,D,py)KeCTBOTO npenoctaBsa Bb3MOXHOCT Ha CBOUTE KIMMEHTU Ha [OOoBepuTesiHo
ynpaeneHne pga noctaBAT UHBECTULIMOHHU OrpaHUYeHUdaA Nnpu ynpabBrieHUETO Ha
HOpTCt)eI‘leMTe MM, BKIMIOYUTENMHO TakmBa, CBBbP3aHM C NPUOPUTUIMPAHE Ha
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puckoBeTe 3a ycTonumBocTTa. BaxkHo e aa ce otbenexu obade, 4e KbM MOMEHTa
HUTO eaWH KITMEHT He Ce e Bb3Non3Bar OT Ta3n Bb3MOXHOCT U He e 3asBUI1 TakoBa
XenaHwe.

* OtyutaHeTo Ha HebnaronpuATHUTE Bb3AEWCTBUSA HA MHBECTULMOHHUTE peLleHus
BbpXy akTopuTe Ha YCTOMYMBOCT MO cMmucbna Ha uyn. 4 ot Pernament (EC)
2019/2088 we poBege 40 3HAYUTENHU pas3xodu Ha pecypcu  (YOBELLKW,
ynpaBneHckn U prMHaHCOBK) 3a ApyxecTBoTo, 6e3 ToBa Oa AoBede A0 HAKaKBO
OYaKkBaHO M M3MEPUMO MOBULLEHWE HA NPUXoaUTE B CPEAHOCPOYEH WU LOpU
AbArocpoyeH nnax. MNpuoputeT Ha pbKOBOACTBOTO Ha [lpy>KeCTBOTO e ocurypsiBaHe
Ha uHaHcoBaTa My CTaOMNHOCT, KanuTanoBa adekBaTHOCT W onepupaHe Ha
neyanba. B 1031 cMMUCBN OTYMTaAHETO Ha HebnaronpuATHUTE BBH3AEWCTBUA Ha
WHBECTULIMOHHNTE PEeLLEHNsi BbPXY (hakTopuTe Ha yCTOMYMBOCT HE € CbBMECTUMO C
Te3n Lenu Ha To3u eTar.

« Ha TO3M eTan OpyXecTBOTO He € WAEHTUPUUMPANo O0ce3aemMo TbpCeHe Ha
WHBECTUTOPW, 3@ KOUTO OTYMTAHETO Ha HebnaronpusTHUTE BbL3OEWUCTBUS Ha
WNHBECTULIMOHHUTE peLleHnst BbpXy akTopute Ha YCTOMYMBOCT € MPUOPUTET U C
npeauMmcTBo npen Aobpata AmBepcudpvKaumsi Ha pucka W JoxodHocTTa oT
NHBECTULIMUTE.

B 3akniuyeHue, UHBECTUTOpUTE credBa Aa MMaT npeaBup, Y4e CTOMHOCTTa Ha
asnoBete Ha PoHaa U goxoabT OT TAX MoraT Aa ce MOHMXaT, nevyanbara He e
rapaHTupaHa U MHBECTUTOPUTE NoemMaT pucka Aa He Bb3CTAaHOBAT MHBECTULUATA CU
B M'bJIeH pa3mep.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTEe

AktyanHute lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTONMHOCT U
Ha WHOWKaTMBHAaTa HeTHa CTOMHOCT Ha aktmBuTe Ha “Borg Al Ultra UCITS ETF” ca
NPUNOXNMN KbM HacTosAwma MpocnekT n npegctaBnaBaT HepasaenHa vYacT OT Hero.

I.4. XapakTepucTuUKa Ha TUNMUYHMUA UHBECTUTOP, KbM KOroTO € Haco4yeHa geMHOCTTa
Ha “Borg Al Ultra UCITS ETF” JanoseTte Ha “Borg Al Ultra UCITS ETF” ca goctbnHu 3a
BCUYKM  MHBecTuUTOopuU. WHBectutopute BbB DoOHOA TbPCAT  EKCrno3nuusa  KbM
nasapa/nasapwurte, B kouto ®oHObLT MHBeCTUpa. KbMm gatarta Ha Hactoswms NpocnekT ToBa
ca CBETOBHUTE nasapu Ha akumn. CymaTa Ha nHBecTuumnsaTa BbB PoHOa 3aBUCKU OT NINYHUTE
obcToAaTencTtBa Ha BCEKM OTAENeH MHBEeCTUTOp. 3a Ja ce onpedenu Tasu CTOMHOCT,
nHBecTuTOopuTE TpsAbBa Aa B3emart npeasuni rornemMmHarta Ha NMYHOTO ¢ BoraTcTBO U/Mnn
UMOTW, MApUYHUTE CU CpeacTBa B MOMEHTa W 3a CredBalluuTe HSAKOMKO TOAUHWU, W
roTOBHOCTTa CM Aa mnoemart pucKk unu no-npegnasnue nogxod. Cblo Taka cbBeTBame
WHBECTUTOpUTE Aa AmBepcudmnumpaT MHBECTUUMUTE CU B JOCTaTbyHa CTeENeH, 3a Ja He
ObaaT M3NOXEeHN eOUMHCTBEHO Ha puckoBeTe Ha To3n PoHa. B T03M cmuchn obpbluame
BHMMaHMe Ha BCUYKM UHBECTUTOPK Aa NPeLeHAT cBosiTa cneundunyHa cutyaumus ¢ nomowyra
Ha CBOS UHBECTULMOHEH KOHCYNTaHT.

. AKOHOMUYECKA UH®OPMALINA
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lll.1. DaHbyeH pexum (A3m. ¢ Pew. Ha C[] Ne 357/16.08.2021 r.)

B HacTtosiuua pasgen ce pasrmexga obwmar gaHbuyeH pexum Ha doHaa M Ha
WHBECTUTOPUTE OTHOCHO OOXOAUTE UM OT CAENkKM c asnoeete Ha dPoHaa cbobGpasHo
0enCcTBaWoToO KbM gartata Ha uM3rotBsHe Ha [lpocnekta AaHbYHO 3akoHogaTencrso. B
WHTEpPEeC Ha NpuTexaTenuTe Ha AA5fi0BE M Ha BCUYKU MHBECTUTOPW € a Ce KOHCYNnTMpaTt no
Te3n N Opyrn OaHbYHU BBMPOCU C AAaHbYHM EKCMEPTU, BKITHOUMTENTHO OTHOCHO OaHbuYHUSA
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cuTyauusi.

KopnopatueBHo gaHb4yHO obnaraHe Ha PoHaa

Mevyan6ata Ha PoHaa He ce obnara ¢ KopnopaTUBEH AaHbK.

O6naraHe goxoauTe Ha NpuTexaTtenuTte Ha asnose oT PoHaa

HeTtHunat goxoad, peanusvnpaH ot doHaa, yBenuyaBa HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha
doHOa N CbOTBETHO CTOMHOCTTA Ha HeroBuTe ganoBe. Tbi kato PoHABLT HE pasnpenens
Aoxo4 Mexay WHBecTUTopuTe, nocriegHuTe Ovxa MornmuM ga peanuaupar Kanuvtanosa
neyanba, kato npogagaT npuTexaBaHWTe OT TAX ganoBe obpatHo Ha doHaga (npwm
onpegerneHn ycroeus) Unu Ha ongoeaTta 6opca. PasmepbT Ha kanutanosarta nedanba ce
onpedensa Kato MOMOXWTENHa pasnuka Mexay npoJaxHarta ueHa W LeHaTa Ha
npupgobueBaHe Ha asnoseTe. Korato ganoBete ca npuaobutn Ha pasnuyHM LEHU W
BMOCNeACTBME Ce MpogaBaT 4acT OT TAX, KaTo He MoXe Aa Obae foKa3aHo KoM OT TAX ce
npogaeaT, uUeHaTa Ha npuaobuBaHe Ha [ANOBETE € CpegHo npeTerneHaTa UueHa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha OAbpXKaHUTE OANOBE KbM MOMEHTa
Ha npogaxbara.

Obuwu nonoxxeHusi

[oxoante oT coenku ¢ ganose Ha PoHaa (peanusanpaHaTa kanuTtanosa nevanda) kKakTo B
cnyyauTte Ha obpaTHO M3KynyBaHe Ha gsanosete oT doHaa, Taka v npu npopaxba Ha
aanoseTe Ha b®b He ce oGnaraT, Korato nonyyaTten Ha 4OXO4a ca MeCTHU (hmamyeckm
nvua vnu usnYeckn nuua, YCTaHOBEHW 3a OaHbYHW LEenu B ObpXKaBa — 4YreHka Ha
EBponenckns cbio3 wnv B Apyra Abpxasa, npuvHagnexawa kKbm Eponenckoto
MKOHOMMYECKO NPOCTPaHCTBO.

CboTBETHO, C Te3n AOXOAW Ce HamansiBa CHETOBOAHUAT (pPMHaAHCOB pesyntat npu
onpegensaHe Ha AaHbYHMS (DMHAHCOB pe3ynTaT Ha puanudeckuTe nuua, KoMTo nognexart
Ha obnaraHe No pega Ha 3akoHa 3a KOpPNOpaTMBHOTO nogoxoaHo obnaraHe (,3KIMOY).
Cnepga ga ce uma npeasua, Ye npu 3aryba ot caenku ¢ ganose, nuuaTa, KoMTo nognexar
Ha obnaraHe no pega Ha 3KMO, we cnegsa ga ysenuyat CYETOBOAHMS CU hUHAHCOB
pe3ynTtaTt C oTpuuaTenHata pasnuka Mexay npogaxHaTa u npugobuBHaTa LeHa Ha
asnoseTe. Korato gsanoseTte ca npngobuTy Ha pasnuyHn LEHM 1 BNOCNEACTBME Ce Npoaasa
yacT OT TsX, KaTo He Moxe Aa 6bae AokasaHO KoM OT TAX ce npogaeaT, LeHaTa Ha
npuaobvBaHe Ha OsanoBeTe € cpeaHo npeTerfieHaTa LeHa, onpefeneHa Bb3 OCHOBA Ha
LeHaTa Ha npugobvBaHe Ha ObpXaHuUTe OAnoBe KbM MOMEHTa Ha npopaxbaTa. Teau
[0X04m He ce obnaraT 1 ¢ 4aHbK NPy U3TOYHKKA.
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UsKodeHue 3a HAKoU Kamez2opuu fiuya

loxoauTe oT caenku ¢ aanose Ha ®oHaa (peanusnpaHaTa kanuTanosa nevanta), Kakto u
1306110 C (PMHAHCOBU aKTUBU, NOMyYeHU OT OU3MYECKU NULA OT TPETU AbpPXKaBW, N3BLH
ropenoco4yeHuTe, ce obnaraT ¢ OKoHYaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemust
Aoxop,.

O6naraemusiT goxopg € cymaTa OT peanuampaHuTe npes rognHaTa nedvandu, onpegeneHu
3a BCSKa KOHKpEeTHa CAerika, HamaneHa CbC CymaTa OT peanuanpaHuTe npes roguHarta
3arybu, onpefeneHn 3a BCsika KOHKpeTHa caenka. PeanusnpaHaTta nevan6a/saryba 3a
BCSIKA COenka ce onpegensl, KaTo npodaxHaTa LeHa ce HamansdBa C LeHaTa Ha
npuaoobvBaHe Ha asinoBete. Korato gsnoBeTe ca npuaobutn Ha pasnuyHM LEHU W
BMOCNeACTBME Ce NpodaBa YacT OT TAX, KaTo He MoXe Aa Obae OokaszaHo Kou OT TSX ce
npogaeaT, UeHaTa Ha npuaobuBaHe Ha [OANOBETE € CpegHO npeTerneHaTa LueHa,
onpefeneHa Bb3 OCHOBA Ha LieHaTa Ha NpuaoduBaHe Ha AbpXaHUTe ASrNoBe KbM MOMEHTa
Ha npogaxobara.

YnpaBnsBalwoTo APYXECTBO € ANMbXHO Aa NPefoCcTaBsa Ha U3MbIHUTENHUS ANPEKTOP Ha
HaumoHanHata areHuus 3a npuxoguTe wuHGopmauusatTa no [JaHbYHO-OCUTypUTENHUSA
npouecyaneH kogekc (OOrMK), BkNouMTENHO 3a pasmepa Ha U3nNnaTeHuTe OoXoau OT
cnectsiBaHua — go 30 anpun Ha roguHarta, crnefBalla roguHata Ha M3nnawaHeTo Ha
poxoda. MHdpopmaumaTa obxealla BCUYKM [OXOOWM OT CMECTABaHWS, U3NnaTeHu npes
CbOTBETHATAa KarneHgapHa roguHa.

lll.2. Takcu (koMMCHOHM) NPU NOKYNKa U Nnpoaax6a Ha asnose Ha “Borg Al Ultra
UCITS ETF” — HauucnaBaTt ce caMo BbpXy CAENKU Ha MbpPBUYEH nasap

Takcute npu nokynka u npogaxba ca npegHasHadeHW Oa MOKPUST pasxoguTe npwm
npopaxba/vsgasaHe n obpaTHO M3KynyBaHe Ha OANOBE, U Ce BKMYBAT B €EMUCUOHHATA
CTOWMHOCT M LieHaTa Ha ob6paTHO U3KynyBaHe, KOATO ce 3annalla oT MHBectutopa. PoHabT
npunara cnegHata CTPyKTypa Ha TakCcu npu 3anvcBaHe U 00paTHO U3KynyBaHe Ha AsnoBe
Ha MbpPBMYEH Nasap 3a CnegHnTe rpynu MHBECTUTOPU:

Pa3mep Ha TakcaTa npu
nopb4kKaTa 3a obpaTHO
M3KynyBaHe Ha asnose

Pa3smep Ha Takca npu

Tun MHBECTUTOpP nopb4YKaTa 3a NOKynkKa

Ha gsinoBe Ha BT®

Ha BT®

7 HCTUTyUMOHanNeH NHBECTUTOP

2.00%

2.00%

Opyr WHBECTUTOP
(BKNIOYMTENHO MapKETMENKBLP),
KOWTO € CKNoYmMn [OoroBop 3a

Mo Takcu, ycnosua u
orpaHu4eHus], NocoYeHn B
[oroesopa c

Mo Takcu, ycrnosuss MU
orpaHuYeHusl, NocoYeHn B
forosopa c

TOBa C YNpasnsBalloTo
OPYXeCcTBO

YnpasensBsalwoTo
OPpYXeCcTBO

YnpaBnssailoTo
OpYyXecTBo

HesaBucnmo oT MHBecTMpaHaTa cyma, MHBecTutopute BbB doHAA cnefsa fa 3annatar
Takca ot 2.00% npwu nokyrnka Ha ganose, Ab/PKMMa KbM YNPaBNABaLLOTO APYXKECTBO, KOATO
Ce Hauyucnsea BbpXy HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha 1 4an 1 ce BKMYBa KbM
€MWNCUOHHaTa CTOMHOCT Ha OAfoBeTe, OCBEH aKO He € JOMOBOPEHO PasfiMiHO B A4OroBOp C
YnpasnaBaLloTo gpyXecTBo. EMUCHMOHHa cTonHOCT Ha doHaa ce geduHupa kato HCA Ha
1 4sn nnc TakcaTa, AbMKMMa KbM YNpaBnaBaLLoTO APYXKECTBO.
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3a ,MHCTUTYLUMOHAalNeH MHBECTUTOP® Ce cUMTaT BCUYKM 3aCTpaxoBaTeNHM OPYXeCTBa, 6aHKu,
WHBECTULMOHHM MOCpeaHULUM, ynpaBnaBallM ApyKeCcTBa, NEeHCUOHHU (DOHOOBE, KaKTo U
BCUYKN KOMEKTUBHU WHBECTULIMOHHW CXEeMU WU WHBECTULMWOHHU APYXKEeCTBa, MOomyynnu
nuueHs B EC nnu gbpxasa ot ONCP. NuBecTutopute BbB PoHOa crieagBa Aa 3annaTtaT
Takca oT 2.00% npu oGpaTHO M3KynyBaHe Ha OANOBE, Ab/MKMMAa KbM YNpaBnsiBalloTo
OPYXECTBO, KOSATO Ce HaYucnsBa BbpXy HETHaTa CTOMHOCT Ha akTueutTe Ha PoHaa Ha 1 gan
M ce npucnaga ot ueHaTa 3a obpaTHO U3KynyBaHe, OCBEH aKO HE € JOrOBOPEHO PasfiMyHO
B AOroBop C YNpaBnsBawloTo ApyXecTBo. LleHaTta Ha obpaTHO m3kynyBaHe Ha PoHaa ce
neduHupa kato HCA Ha 1 gan MuHycC TakcaTta, ObJhKnma KbM YNpaBnaBaLloTo OPpYKeCTBO.

NHBecTuTOpMTE 3annawart no ceGecToMHOCT BCUYKM pa3xoau 3a CeTbIIMEHT U TpaHcdep
Ha gsnose Ha ®oHAa 3a BCUMYKM OMepauun Ha MbPBUYEH Nasap, BKMYUTENHO TakCK KbM
aenosutapu, 6aHKOBM pasxoam, KOMUCUOHW, AaHbLM U Ap.

Cnepga Aa ce uma npeagua, Ye ycroBusita Npyu eMuTpaHe 1 obpaTHO U3KynyBaHe ¢ Apyru
nHBECTUTOPY (BKMOUMTENHO MapkeTMekbpK) ca ypeaeHn B OTAENHM JOrOBOPU.

111.3. Pa3xoau unu Takcu 3a cmeTka Ha PoHaa

Pasxoau 3a cmeTka Ha PoHOa (KocBeHU pa3xoau 3a MHBecTuTopa)

Teaun pasxoau ce npucnagat ot aktneuTe Ha “Borg Al Ultra UCITS ETF” n Taka KocBeHo ce
noemat OT BCUYKM npuTexaTtenu Ha aanose. [TbnHO onucaHne Ha Te3n pasxoam
MHBeCTUTOpUTE We HamepaT B Y. 33, un. 34 n un. 35 ot lNpaeunata Ha PoHaa.

B ponHata Tabnuua ca nocoyeHn NporHo3npaH1Te roguLlHM onepaTuBHM pa3xoam Ha “Borg
Al Ultra UCITS ETF” kaTo NpoueHT OT roguiliHaTa cpegHa HeTHa CTOMHOCT Ha HEroBute
aKTUBU:

FoguwHM nporHo3upaHu onepatMBHU pa3xoau Ha ®oHga kaTto % OT roguvwiHaTa
cpegHa HCA

% ot roguwHaTta cpegHa HCA Ha
Bup pasxon

¢oHaa
dukcMpaHo Bb3HarpaxgeHve 3a 3.00%
YnpaBnaBawoTo APYKECTBO
Hpyrn onepaTnBHU pasxoam 0.50% (a)
O6LWo nporHo3npaHn onepaTnBHN 3.50%
pasxoam

% oT1 roguwHaTa cpegHa HCA Ha
Bup pasxon coHaa
Mnasawo Bb3HarpaxgeHve 3a | 20.00% (6)
YnpaenaBawoto  APYXKecTBO  BbpXY
peanuavpaHaTa 40XOOHOCT
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(a) B ,Opyrn onepaTtuBHu pasxogun“ ca BKITHOYEHW OCHOBHW MPOrHO3MpPYyEMU onepaTuBHU
pa3xoan KaTo: Bb3HarpaxgeHue Ha [lenosuTtapsi; Bb3HarpaxgeHMeTo Ha oguTtopuTe 3a
3aBepka Ha roguwwHua mHaHcoB oTyeT Ha BbopcoBo TbpryBaHus ¢oHAa, pasxoauTe 3a
peknamMa n MapkeTuHr Ha ®oHaa, 3a KOHTaKTU C MHBECTUTOPMUTE, TaKCK 3a NULIEH3NpaHe U
TeKylWnTe TaKCU 3a Haa3op, YNEeHCTBO M Apyrn nogobHu Ha Komwucusata, Gopcute u
LleHTpanHusa genosuTap 1 gpyru gbpXaBHW OpraHn U MHCTUTYLUKW, CBbP3aHu C 4EeAHOCTTa
Ha doHaa; gopyrn pasxogum, nocodeHn B [lpaBunata Ha PoHga 3a HeroBa cMeTKa.
BbaHarpaxaeHMeTo Ha YNpaBngaBaloTO OPYXKeCTBO ce onpefens no crnegHus HauyuH:
UKCMpaHO Bb3HarpaxgeHue B pasmMep Ha roguvilHa Takca 3a ynpaerneHue 3.00% (Tpu
npoueHT) ot HCA, kato ce HauucnsBa Bcekn paboteH fgeH. o cBos npeueHka B
onpegeneHn gHu 3a uenute Ha uddncnseaHe Ha HCA YnpaBnsiBawoTo OPYKECTBO MOXeE
Aa He HAYMCNKN HUKaKBO UNN A HAYMCnM No-mMasnko OT 4ONYCTMMOTO Bb3HarpaxaeHue.

(6) MnaBawo Bb3HarpaxaeHue B paamep Ha 20% OT peanuanpaHaTa AOXOOHOCT, KOETO ce
HaumcnsiBa BCekn paboTeH OeH Bbpxy abcontoTHua pbeT Ha HCA, a UMEHHO BbpXy
nonoXxuTtenHarta pasnuka (ako nma takasa) mexay HCA 3a TekyLlusa oeH 1 no-smucokarta ot
cnegHuUTe OBe CTOMHOCTM: nocrnegHata uauicneHa HCA (3a nocnegHus npeaoxoged
paboTeH geH) u Han-Bucokata HCA oo MoMeHTa, nocTUrHaTa npes KaneHgapHaTa roguHa.
ToBa Bb3HarpakaeHne ce ObJKM U HadmMcnsiBa camo B cnyyan, 4ye HCA Ha eguvH gsn 3a
TeKyLMs AeH e no-B1ucoka eaHoBpemeHHo oT HCA Ha eguH asan 3a nocnegHnsa npeaxoaeH
neH, B konto e usyucneHa HCA, n ot Han-Bucokata HCA Ha eanH gsan, nocturHaTta ao
MOMEHTa npe3 KaneHgapHata roguvHa. [loBeye wHoOpmauus 3a U3YNCIISABAHETO Ha
nraBaLloTO Bb3HarpaxgeHue € B YneH 34, an. 6 ot NpasunaTa Ha PoHAa.

lll.4. OaHHu 3a pa3xoaute MU 3a pesyntatute Ha “Borg Al Ultra UCITS ETF” 3a
npeAuLIHX FOAUHN

®oHAbLT e yupeaeH npes 2021 r. 1 Bce oue HAMa HaTpynaHa Tbproscka UcTopust.

11.5. JaHHu 3a MNonuTtukaTa 3a onpegensHe U U3nnawaHe Ha Bb3HarpaxageHusaTa B
»EkcnaTt Acet MeHngxmbHTY EAL]

Monutukata 3a onpegensHe M umsnnawaHe Ha Bb3HarpaxaeHusta B ,Ekcnat Acet
MeHunmpxkMbHT EALl He pedrepupa No HUKaKbB HAYMH KbM YNpaBnsBaHUTE OT APY>XeCTBOTO
KONMEKTUBHU WHBECTULMOHHN CXemMn 1 60pcoBO TbpryBaHn coHaoBe. POHABLT HE ObiKK
HWKaKBM TakCu U HAMA OOMbIAHUTENHU pa3xoaun KbM OpPY>KEeCTBOTO, HEroBMs NepcoHan nunm
pPbKOBOAEH CbCTaB, npoudTudawm oT Tasm [lonutmka. CbrnacHo [MonuTtukata 3a
onpegensHe n uannawaHe Ha Bb3HarpaxgeHuaTa B ,Exkcnat AceT MeHnmxkmbHT' EAL
Bb3HarpaxgeHuaTa B [OPYXKECTBOTO MoraT Ada 6baar noCTOSSHHU M MPOMEHMNBM.
IMOCTOAHHUTE N MPOMEHNNBUTE Bb3HArpaXKaeHUs Ha pasfiMyHUTE KaTeropum Cnyxmtenu ce
onpeaensar, KakTo cnegpa: 3a uneHoseTe Ha CbBeTa Ha OMPEKTOpUTE — C peLLeHne Ha
€OHONUYHMS COOCTBEHMK Ha KanuTana; 3a BCUYKM OCTaHanmuM Chyxutenu — oT
N3nbnHuTenHns aupektop. MNMonutukaTta 3a Bb3HarpaxgeHusaTa e nybnukysaHa Ha camnTa
Ha ,EkcnaTt AceT MeHnmxkmbHT® EAL www.expat.bg, KaTo konue oT Hesl ce nNpeaocTaBs Ha
XapTueH HocuTen 6e3nnaTHO Npu NOMCKBaHe.
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IV.TbPIrOBCKA NHO®OPMALUA
V.1 YcnoBusa n pep 3a usgaBaHe u npogaxba Ha ganoBe Ha NbPBUYEH Nasap

OsinoseTte Ha ®oHpa moraT ga 6bAaT KynyBaHU U NPOAABaHU Ha MbPBUYEH UMM BTOPUYEH
nasap CbrfacHO 3aKOHOBUTE U HOPMAaTMBHM pa3nopendu, kakto u un. 20 ot MNpaBunaTa Ha
doHpa.

PoHOBT HAMa NpaBO Aa eMuTMpa LANOBE, YMATO €MUCMOHHA CTOWHOCT He € W3Usno
3annareHa.

MbpBUYEH nasap

MbpBMYHUST Nasap e nas3apbT, Ha KOMTO AsinoBe Ha doHAa ce usgasaT unu Uskynyeat
obpaTHO AMPEKTHO oT camuss ®oHa. CnegHWTe rpynu MHBECTUTOPWU MoraT Aa yvacTBaT Ha
NMbPBUYHMSA Nasap Npu crnegHUTe YCroBusi, onpeaeneHn B To3m MNpocnekT, ako CblMTe He
ca B paspes CbC 3aKOH Uiy HopMaTuBHa pasnopeaba:

Ta6nuua ,,YcnoBusa*“

MwuH. pa3mep Ha
MuH. pasmep Ha nopbykKaTa 3a obpaTHO
Tun uHBecTUTOpP nopbyKaTa 3a NoKynka M3KyNyBaHe Ha AANOBe
Ha ganoBe Ha PoHAaa Ha doHpa

MHcTuTyumoHaneH nieectutop | 10 000 gana 30 000 pgsna
Opyr nHeectutop Mo Takcu, ycnosus u Mo Taken, ycnosus u
(BKMOYMTENHO MapKETMENKBLP), | OrPaHUYEHUd, MOCOYEHN B | OrpaHUyeHuns, nocoyeHn B
KOWTO € CKIHouMn Aoroesop 3a Aorosopa ¢ Jorosopa ¢
TOBa C YnpaBnaBaLloTo YnpaenseawoTo YnpaensBawoTo
APYXEeCTBO ApYy>XecTBo APY>XeCTBO

Bcsika nopbyka TpsioBa aa oTroBapsi Ha U3NCKBAHETO 3a MUHMManHUs pasmep U aa obae
Ha cTtbnkn ot 10 000 gana (cyma Ha ganoseTe Aa € kpatHa Ha 10 000) 3a nopbykM 3a
nokynka mnu obpaTtHO M3KynyBaHe Haj Te3W C MMHMMarnHus pa3Mep, OCBEH ako He e
AOroBOPEHO APYro B 4OrOBOP € YNpaBnsBaLwoTo APY>KECTBO.

BcuykM MoOpbYkM M HaBPEMEHHOTO MM nogaBaHe kbM ®oHOa ca OTroBOPHOCT Ha
WNHCTUTYLIMOHANHWUTE UHBECTUTOPWU, MAapKETMENKbPUTE U BCEKU OPYr MHBECTUTOP, KOWTO €
CKIOYMI JOrOBOP 3a y4acTue Ha MbpBMYeH nasap ¢ YNpaBnsBalLoTo ApYKeCcTBO. BeaHbx
npuetn ot ®oHAa, NOPbYKUTE CTaBaT HEOTMEHSIEMU.

i) JlnyaTa, KOMTO MMaT Bb3MOXHOCT Aa CKMoYBaT LOMOBOP 3a yYacTue Ha MbpBUYEH
nasap, ca UHBECTUTOPMU, KOUTO ca KnacuduumpaHm kaTo ,npodecnoHaneH KnmeHT"
no cmucbna Ha § 1, 1. 10 oT gonbnHUTENHUTE pa3nopeabu Ha 3akoHa 3a nasapuTte
Ha (OMHAHCOBM MHCTPYMEHTY;

i) YcnoBusaTa 3a MMHUMarneH pasmep Ha MHBECTUUMATA, CTbMKaTa Npu Nopbykn Hag
MUHUManNHUA pasmep W Takcute we ObaaT [OoroBapsiHM C BCEKUM MHBECTUTOP,
CbOOpa3HO aHrakMMeHTa 3a pa3mep Ha MHBECTULMATa, CPOKOBE, YecToTa 1 apyru
yCnoBusi OT CTpaHa Ha UHBECTUTOpA.
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BegHbx npuetn ot ®oHAa, NopbyKNTE cTaBaT HeoTMeHsieMu. 3gaBaHeTo (MpogaxbaTa)
Ha ganoBe Ha PoHOa MoXe Ja ce oCblUecTBsABa, caMO akO €MUCMOHHAaTa CTOMHOCT Ha
JANoBeTe e HanmbJTHO U3nnaTeHa.

OcBeH B cnyyante Ha BPEMEHHO CnupaHe Ha o6paTHOTO M3KynyBaHe, YNpaBnsABalloTO
OPY>XEeCTBO eXeAHEBHO M34YMCrsiBA EMUCUMOHHA LieHa, NO KOSITO MHBECTUTOPWUTE MoraTt aa
3akynaT gsanose Ha doHpa. LleHata ce onpemensa Ha 6asata Ha HCA Ha eguH gsan,
n3ymcrneHa cbrnacHo MeTofa, onvcaH no-gony B [pocnekTa.

Hanose Ha ®oHga moraT Aa 6baaT 3akyneHun oT nHBectTuTopmte B odmnca Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL Ha agpec rp. Codumg, yn. ,[Meopru C. Pakoscku“ Ne 96 A, ot 9:00
0o 17:00 vaca, ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KoHTaKTK: dnnsHa
Topoposa.

3akynyBaHeTo Ha aanose oT PoHaa

* [opaBaHe Ha NnopbyKa 3a NOKynKa Ha ganose. /lHBeCcTUTOpMTE No4aBaTt Nopbyka
3a NOKynka Ha OsnoBe, CbAbpXalla pekBuanTute cbrnacHo Hapenba Ne44 ot
20.10.2011 r. 3a u3nckBaHMATa KbM JENHOCTTA Ha KONEKTUBHUTE UHBECTULIMOHHU
CXeMu, ynpaensiBallUTe OpPYXeCTBa, HAUMOHANHWUTE WMHBECTULMOHHU (DOHOOBE U
nvuarta, ynpaensiBawy anTepHaTMBHW WHBECTUMLMOHHW doHaoBe (obpasey Ha
nopbykaTa MoXe Aa ce nony4dm B ouca Ha YNpaBnsiBaloTO APY>KECTBO), JIYHO,
ypes MbIHOMOLLHUK/NpeacTaBnsaBaLy, unm ypes
NUUEH3NpaH/nMueH3paHa/nueHsnpaHo ¢ nuueHs B  EC  mHBecTMUMOHEH
nocpeaHuk/6aHka/ynpaenseallo OPY>KECTBO, KOraTto TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCPEAHMK, OaHKa unu ynpaensBallo OPY>KECTBO.
IMopbuKM 3a NOKyrnKa Ha Aanose ce npuemat Bcekn paboTeH geH mexay 9:00 n 17:00
Yyaca B ohuca Ha YNpaBnsBawWoTO OPYXKECTBO, MO €MNEKTPOHEH NbT C €NEKTPOHEH
noanuc Ha umenn: asset.management@expat.bg, nnu npmn TexHnyecka Bb3MOXHOCT
ype3 MexayHapoOHW YCTaHOBEHW ENEKTPOHHW nnatopmu 3a obcnyxBaHe Ha
doHaoBe. B cnydan ye nogaeaT nopbyka Ype3 MbSHOMOLLHWUK, MOCNEAHUAT e
HeoOxoaMmMO Aa npeacTaBM M M3PUYHO OpuUrMHam OT HOoTapuarnHO 3aBeEpPEeHO
MbJIHOMOLLHO, AaBalLlo NpaBo 3a M3BbpLUBAHE HA yNpaBUTENHN U pa3nopeanTenHn
AENCTBUS C LEHHU KHKA U AeKnapauusd, Ye He M3BbPLUBA MO 3aHATUE CAENKU C
LEHHU KHWxa. Te3n U3NcKBaHMUsl He ce npunaraT, KoraTo 3asiBkata ce nogaea 4pes
WHBECTULMOHEH NOcpeHuK, 6aHka nnmn ynpaensaBaLo OpYKeCTBO.

+ 3annawiaHe Ha 3anucaHuTe Asnose. [lapuyHuTe cpeacTBa 3a 3aKyrnyBaHe Ha
asnose 6uBaT nNony4eHn No cneynanHa cmeTka npu [leno3utaps, BogeHa Ha UMETO
Ha doHoa npwu JocTaBka Ha ganoseTe cpewy 3annawaHe (DVP) Ha knueHTa.
CeTtbnmeHTbT cpewly 3annawaHe (DVP) Ha caoenku Ha mbpBUYeH nasap, cpewy
napuyHuM cpenctea, ce wmsBbpwsa B LleHTpaneH [enosutap ALl cbrmacHo
MpaBunHWK 3a genHocTTa Ha LleHTpanen genoautap AL.

* WU3nbnHeHue Ha nopbyKaTa. AKO MHBECTUTOPBLT (BKMIOUMTENHO MAapKETMENKBLPBT)
e nogan nopbyka 3a nokynka unu obpatHo uskynysaHe ao 15:00 4., To nopbykaTa
lwe 6bae uanbnHeHa no HCA 3a geHsl, B KOWTO € nogageHa. Ako nopbuykata e
nopageHa cnepd 15:00 4., 1o T4 We 6bAe nanbnHeHa no HCA 3a geHs, cneasaly,
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AeHs Ha nogaBaHe Ha nopbuykata. CbrnacHo un. 66, an. 1 ot Hapegba Ne 44
NopbYKUTE Ce M3MbIHSBAT B CPOK 40 7 KaneHgapHu OHM OT gaTaTa Ha nogaBaHe Ha
nopbukaTta. AKO NopbykaTta He e nognucaHa UM He e NMpPaBUITHO MOMbITHEHA, TO
ToraBa nopbykaTta Cce cyuTa 3a HeBanuaHa u TpsibBa oa O0bae nogageHa OTHOBO.
[aTata Ha JocTaBka e ABa OHU crnef nogaBaHe Ha nopbykaTta (T+2).

- U3nbrHeHUe Ha nopbyYykama cpewly 3annauaHe 8 napu. Ha cnegsawmsa paboteH
OeH cneq gexs, no unato HCA 3a gsan tpsibsa ga 6bae nsnbiHeHa nopbykaTta,
asinoseTe OvBaT M3gadeHM M HACOYEHW 3a MPEXBbPNSIHE KbM KIMEHTa C
nocoYveHns B nopbykata Banbop. [lopbuykaTa ce M3NbhHsBa 3a pasmepa Ha
3aaBeHMsA 6por 4sAnoBe, YMHOXEHM NO onpefeneHata eMUCUOHHA CTOMHOCT Ha
€OVH OAn, Kato eMWCUOHHaTa CTOMHOCT Ha eguH O8N ce 3akpbrnsia go
YeTBbPTOTO YMCIO Cred AeCeTUYHMsI 3HaK. YNpaBnsBaWOTO [OPYXKECTBO
npegoctaBs MNOTBbPXKAEHWE 3a W3MbAHEHMETO Ha BanugHata Mnopbuka,
CbAbpXaLLOo MHCTPYKLMM 32 AOCTaBKa Ha KHmxaTa cpelly nnawaHe (DVP) npu
NMbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha paboTHUS OeH, creaBal
M3NbIIHEHNMETO Ha nopbuykata 3a AdenHd, no uusato HCA ce wusnbnHaBa
nopbukara.

OTTernsHe Ha nopbuka. BegHbx nogageHa, nopbyka 3a NOKynka Ha AsnoBe OT
doHaa He Moxe ga 6bae oTMeHeHa.

OO6paTHOTO M3kynyBaHe Ha asanose oT PoHaa

NopaBaHe Ha NMopb4ka 3a o6paTHO M3KynyBaHe Ha AsanoBe. VHBecTuTOpUTE
nogaeaT nopbyka 3a 06paTHO M3KynyBaHe Ha ASANOBE NIMYHO, Ype3 MbiIHOMOLLHUK
NN Ypes nuueH3npaH/nuueH3paHa/nuueHsmpano ¢ nuueHs B EC nHBectuumnoHeH
nocpeaHvk/6aHka/ynpaBnsaBaLLlo APYXEeCTBO, KOrato TO3M UHBECTUTOP € KIMMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCPedHuK, BaHka unu ynpaBnsABallO OPYXKECTBO.
O6pasey, Ha NopbyKka MOXe Oa ce nonyyn B ropenocoveHus oduc. MNMopbykm 3a
obpaTHO M3KynyBaHe Ha OanoBe ce npuemaT Bcekn paboteH geH mexay 9:00 un
17:00 yaca B odmca Ha YnpaBnsBalLOTO OPYXKECTBO, MO ENieKTPOHEH MbT C
ereKTpoHeH Noanuc Ha nvenn: asset.management@expat.bg, unm npm TexHnyecka
Bb3MOXHOCT 4Ype3 MeXOyHapoOHW YCTaHOBEHW €NEeKTPOHHW nnatdopmu 3a
obcnyxBaHe Ha ¢oHaoBe. B cniyyanm 4e nogaBaT nopbyka Ype3 MbIIHOMOLLHMK,
nocnegHnaT e Heobxoaumo Aa NpPeacTaBuM U U3PUYHO OpPUrMHAaM OT HOTapuasnHo
3aBEPEHO MbIHOMOLLHO, AaBallo MNpaBO 3a M3BbPLUIBAHE Ha YNpaBUTENHU W
pasnopeauTenHn AEUCTBUSA C LEHHW KHWXa W Aeknapauus, Ye He M3BbpLliBa no
3aHATME COENKN C LeHHW KHMXKa. Te3n n3MckBaHus He ce npunarar, KoraTto 3asiBkaTa
ce nogasa 4Ypes3 MHBECTULMOHEH NOCpeaHUK, 6aHKka nnm ynpaensBaLo OpYKeCTBO.

M3nbnHeHne Ha nopbuKaTa. [lopbykaTa 3a 06paTHO M3KynyBaHe Ce U3MbIIHABa No
LeHa Ha asn, onpederneHa 3a AeHs Ha nofjaBaHe Ha nopbukarta, ako nopbykaTta e
nogageHa go 15:00 vaca. 3a nopbukM, NogageHn crned TO3W 4ac, LeHaTa Ha
o6paTHO nskynyeaHe ce onpegens no HCA ot cnegsawus geH. BanugHute nopbyku
3a obpaTHO uM3KynyBaHe Ha ganoBe Ha PoHOoa ce M3MbMHABAT Ha creaBalyms
paboTeH feH cneq AeHs Ha Banbopa, MOCoYeH B nopbykaTa, no Ynsato HCA 3a gan
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TpsibBa ga 6baaT U3NbIHEHN, HO HE MO-KbCHO OT 10 AHM OT gaTaTa Ha NogaBaHe Ha
nopbykaTa. [lJaTaTa Ha ceTbSIMEHTa ABa AHW cried nodaBaHe Ha nopbykata (T+2).

* WsnnawaHe Ha AbmKuMMmata cyma. [lbmkumaTta cyma ce usnnaiia no ykasaHa
6aHkoBa CMeTKa Ha KnuMeHTa no meToda focTtaBka cpewy nnawaHe (DVP), B
CbOTBETHaTa Aeno3nTapHa MHCTUTYLMSA Ha Banbopa, MOCOYEH B NopbykaTa.

- U3nbnHeHUe Ha rnopbyYykama cpeuly 3aninawaHe 8 napu. YnpasnssalloTo ApYKeCTBO
N3MNbIIHABA BCUYKM NOPBYKM 3a 06paTHO u3KynyBaHe 3a nanbrHeHme no HCA Ha asn 3a geH
T cpeLyy KeLl, camo ako AbikuMaTta cyMa KbM MHBECTUTOPM MO NOpbYKM 3a 06paTHO
n3kynyeaHe 3a uanbnHeHne no HCA Ha gsn 3a geH T e no-marnka OT NapuyYHUTE HaNUYHOCTU
Ha ®oHOa MUHYC BCUYKKM 3a0bimkeHns Ha doHaa, kakTo ca usducneHn B HCA 3a geH T, HO
KaTo ce B3emaT npeasua 1 BCUYKM COEMKM 3a NOKynKa Ha akTueu BbB doHAa ¢ HEMUHanN
CETBJIMEHT U 3a 06paTHN U3KynyBaHus oT PoHOa ¢ HeMUHanN/NpPeacTosL, CETbIIMEHT, KOUTO
He ca oTpaseHn B HCA kbm geH T.

+ loTBbpXAeHMe Ha nopbYKa. YNpaBnsaBaWOTO APYXKECTBO NpeaocTaBs
NOTBbPXAEHWE 3a U3MbIHEHNETO Ha BanuaHaTa nopbyka, CbabpXallo UHCTPYKLUU
3a JocTaBka Ha kHwxaTa cpeldy nnawaHe (DVP) npu nbpBa BbL3MOXHOCT, HO He
MOKbCHO OT Kpasi Ha paboTHWS AeH, cneasaly aeHsi, no unato HCA ce na3nbnHsBea
nopbYKaTa.

« OTTernsiHe Ha Nopb4ka. BegHbx nogageHa, nopbyka 3a 06paTHO U3KYyMyBaHe Ha
asinose ot PoHaa He Moxe Aa Obae oTMeHeHa.

M3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa M Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha edvH Asn ce M3BbpLliBa No peda Ha yn. 18 u un. 19 ot lMNpasunata. Mpwu
n34ncrnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AuH AA&T eMUCMOHHATa CTOMHOCT U
ueHata Ha obpaTHO M3KynyBaHe Ce 3aKpbriaT OO YeTBbPTOTO YUCNO cnen AeceTUdHUs
3Hak. HCA, HCA Ha egvH asin, eMUCMOHHaTa CTOMHOCT U LieHaTa Ha 06paTHOTO M3KynyBaHe
ce n3dncnsaBaTt B €BpO.

Cnep M3nbrHEHNETO Ha rOPEenoOCOYEHOTO YCNOBME YNPaBnsBaLLoTO APYKECTBO eXXeAHEBHO
00s1BABa LleHa Ha 0BpaTHOTO M3KynyBaHe Ha OANoBeTe, N0 KOSTO UHBECTUTOPUTE MoraT Aa
npogagat npuTexaBaHuTe OT TaX AdnoBe Ha PoHaa, cnassBariku ycnosmdtra B TO3M
[MpocnekT, OCBEH B CnyyYanTe Ha BpEMEHHO cnupaHe Ha o6paTHOTO nU3kynysaHe. LleHaTa ce
onpegens Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha €AVH OAN, U34NCIIEHA CbITNAacHO
meToaa, onuncaH B [NpocnekTa n un. 18 n un. 19 ot MNpasunarta Ha PoHAa.

.EkcnaTt AceT MeHngpxmbHT' EAL] nskynysa obpaTHo asnoBete Ha PoHOa 3a cMeTka Ha
doHpa. MiHBecTUTOPUTE MOraT ga nogagaTt nopbyku 3a obpaTHO M3KynyBaHe Ha OAnoBe B
oduca Ha ,Exkcnat AceT MeHnpxmbHT EALl Ha agpec rp. Cocms, yn. ,leoprn C. PakoBcku®
Ne 96 A, ot 9:00 go 17:00 vaca, Ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a
KoHTakTu: AnnaHa Togoposa.

[MpaBa 1 3agb/MKEHNA HA MapKETMENKbPa 3a NOKynka Ha Aaf0Be Ha MbpPBMUYEH Na3ap

MapkeTMenkbpbT NO cunata Ha [[OroBop, CKMNOYEH C YNpaBnaBawoTO APYXeCTBO,

npuaobusa NpaBOTO Aa 3aKynyBa M NpodaBa Ha MbpBUYEH nasap Asnose Ha PoHaa B

CbOTBETCTBUE C aKTyanHus lNMpocnekT, un. 47 nun. 48 ot [Npasunarta Ha PoHJa 1 ycnosuaTa
Ctp. 390t
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Ha poroBopa. ToBa npaBo MoXe Aa Obae OTTEerneHo BPEMEHHO UMW NpeKpaTeHo
OKOHYaTesNHo C MMCMEHO N3BECTME OT YNpaBfsBaLOTO OPYXECTBO, ako MapkeTMenkbpbT
HapyLLX yCnoBumsTa 1 N3MCKBaHMUSITa Ha 4OroBopa Cw.

IV.2. TMokynka n npogax6a Ha aanose Ha BTopu4yeH nasap (U3m. ¢ Pew. Ha C[1 Ne
357/16.08.2021 r.)

OCHOBHU XapaKTepUCTUKM

Mpwu nokynka u npoaax6ta Ha asnoseTe Ha PoHaa Ha Gopca, Ha kosATo POHABLT € gonycHaT
unuM we 6bae OonycHaT 3a HenpekbcHaTa TbProBusl, HAMA W3UCKBaHE 3a MWHUMArHO
KONMM4YecTBO, pasnunyHo OT TOBa, KOETO camaTta Gopca Moxe aa U3ucka.

YnpaBnsBaLioTo APYXeCTBO Bb3HaMepsiBa da peructpupa ganosete Ha “Borg Al Ultra
UCITS ETF” 3a TtbproBus Ha ,bbnrapcka c¢oHgoBa 6opca“ All, KakTo n Ha Apyru
perynupaHn nasapu. Kato 4acT OT peructpauusita CblUecTByBa 3adbilKeHne 3a
onpeaensaHeTo Ha e4vH Uy NoBeYe YNeHoBe Ha CboTBeTHaTa 6opca KaTo MapkeTMEeNKbLpHU,
KOVUTO NpefoCcTaBAaT LUeHW, No KouTo aanosete Ha ®oHaa moraT Aa 6baaTt 3akyneHn nnm
npogageHn Ha 6opcata. MapkeTmenkbpute TpsabBa ga cnas3BaT M3MCKBAHMSATA Ha
CbOTBETHUTE BOopcK 1 perynawummn, CBbp3aHn ¢ TAXHaTa 4ENHOCT, KaKTO U ONbIHUTENHUTE
N3NCKBaHNA N YyCNOBUS, AOFOBOPEHM B JOroBopa ¢ YnNpaBnasalloTo APY>KECTBO.

HAsanoeeme, 3akyneHu Ha emopu4HUs Nasap, He Mo2am 1o fnpaesusio 0a ce usKynysam
obpamHo om ®oHOa, akO uHeecmumopume He omeaoeapsim Ha ycjsiogusima 3a
y4Yacmue Ha nbpeuyvYeH nasap, onucaHu e mabnuua , Ycnosusi“ e pasden IV.1.
NHeecmumopume mpsibea da Kynyeam u npodasam Osisioeeme Ha emMopuUYeH nasap
C noMowma Ha UHeeCmMUUUOHEH MOCPeOHUK U e 8 b3MOXHO 0a ObJ/uKam makcu 3a
moea. OceeH moea uHeecmumopume € 6b3MOXHO 0a 3ansamsm roseye om
meKywama HemHa CMOUHOCM Ha akmueume, Ko2amo Kyryeam O0sijloge Ha
emopuYyeH nasap, u Oa nosiy4yam Mo-Maslko om meKyuw,ama HemHa cmouHocm Ha
akmueume, Ko2camo 2u npodasam.

AKO YnpaBnsiBalloTO OPYXECTBO MPELEHW, Y€ € Hamnuue CbLIECTBEHO OTKIIOHEHME OT
bopcoBara LeHa Ha ganosete Ha PoHAa, B T.4. MPU CMYLLEHMSA Ha nasapa, BKAYUTENHO
npuv nNunca Ha MapkeTMEeNKbP WU KOrato ASNOBETE ca CBarleHn OT TbProBus OT BTOPUYEH
nasap 3a nose4ye OT 3 nocrnegoBaTesiHM OHW, MUHUMAIHUTE OrpaHnveHnsa 3a obpaTHo
N3KynyBaHe, onncaHn B pa3gen ,YCnoBus 1 pea 3a usgaBaHe v npogaxba Ha asinoBe Ha
NbpBUYEH Nasap“ B T03u [NpocnekT, Moxe aa He 6baaTt NpUoXKeHu.

3a cblyecTBeHO OTKNOHeEHWe OoT BopcoBaTa LieHa Ha ganoseTte Ha PoHaa YnpaBnsiBalLloTo
OPY>KEeCTBO CUMTa: KOraTo nocrnegHarta LeHa Ha caenka ¢ aanose Ha ®oHaa, CknoyeHa Ha
BPB — Codms, e ¢ 20% no-Hucka nnm no-Bncoka ot nocnegHo nybnukyesanua HCA 3a asan
(MHAMKaTMBEH UNK 3a AeHA B 3aBUCUMOCT KOW € NOCneaeH), KaTo 3a BCAKa caefnka ce nva
npeaBuA Yaca, B KOUTO € ckrtodeHa u nocnegHnat nyénmkysadH HCA cnpsamo To3m vac. 3a
,CMYLLEHNA Ha Nasapa“ ce npMemart caMo CriegHuUTe cryyau:

* Jlunca Ha MapkeTMenKbp

« KoraTo gsinoBeTe ca cBareHn OT TbProBusi OT BTOPUYEH Mnasap 3a noseye oT 3
nocnenoBaTenHN OHN
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Mpun peweHne Ha YNpaBnsaBawoTo APYXECTBO OrpaHUyeHnsTa 3a obpaTHO M3KynyBaHe Aa
He ce npunaraT, YnpasnasawoTo ApyxectBo Ha ®doHaa HeszabaBHO ysedomsBa
perynupaHnsi nasap, Ha KOWTO ganoseTe ce TbpryBat, KomucuaTa 3a oMHaHCOB HaA30p,
KakTo n nybnvkyBa Ha MHTEpHET CTpaHuuaTa Ha YnpaBnaBallOTO OPYXeCTBO 3a ToBa
06CTOATENCTBO M 32 Bb3MOXHOCTTA BCEKM WMHBECTUTOP Aa 3asiBU obpaTHO M3KynyBaHe.
3annawaHnte OoT MHBECTUTOPUTE pa3xoAu 3a 0b6paTHO M3KyrnyBaHe B TO3M Criydyan ca
CbLUMTE KATO Te3u, onucaHu B pasgen ,Takcu (KOMUCMOHM) NpU NOKynka n npogaxkba Ha
asanose Ha “Borg Al Ultra UCITS ETF” — HaunMcnaBaT ce camo BbpXy CAEMKM Ha MbpBUYEH
nasap“ Ha To3u NpocnekT. CneundunyHn xapakTepucTukm

CbBeTBamMe MHBECTUTOPUTE, KOUTO XenasT ga npuaobust asnose BbB oHAa Mnu Aa
nony4aT noseye MHopMaLMs No OTHOLLEHME Ha NpaBunaTta 3a MapkeTMerkbpa, KoMTo ca
B CMNa 3a TbProBusiTa Ha AsNioBeTe Ha CbOTBETHAaTa Gopca, Aa ce 3arno3HasaT ¢ npasunara
Ha 6opcaTa 1 CbOTBETCTBMSATA C perynauumTe, KOUTO ca B cuna, U Npu HyXkaa Aa TbpcsaT
nomMoLLTa U CbBeTa Ha CBOSI MHBECTMLMOHEH NOCPEAHUK 3a TbProBus Ha Ta3n Gopca.

LleHa npu cTapTypaHe Ha TbProBusiTa ¢ Aan0Be U cne 1oBa

[MbpBOHaYanHaTa LeHa 3a gan, 3a KosATO YNpaBnaBaloTo APYKECTBO e eMUTMpa Asanose
Ha doHAa Ha nbpBuYeH nasap, uwe 6bae 10.00 espo. 3a 10.00 eBpo Lie ce cynTa U
nocnegHata HCA 3a gdan, gokato He 6bae nybnukyeBaHa nbpBaTa 3a AeHS MHOMKATMBHA
HCA 3a gan. ToproBusiTa ¢ AsArnoBeTe LEe 3anodyHe Ha BTOPMYEH nasap Mo KOTUPOBKU OT
CTpaHa Ha MapKkeTMenKbpa 1 Ha OPYrM y4acTHUUM Ha MbpBMYeH nasap. MapkeTMenkbpbT
€ 3adbIKeH Aa noaabpxa KOTUPOBKU ,KynyBa“ u ,Apogasa“ B MakcumaneH cnpeg 5% ot
10.00 eBpO npu OTKPUBALLUA ayKLUOH, OT UHOMKaATUBHATA HETHA CTOMHOCT Ha akTUBUTE MO
Bpeme Ha ¢asa Ha HernpekbCcHaTa TbProBus M OT nocregHarta obsiBeHa MHAMKATUBHA
CTOMHOCT Ha aktuBuTe — B criydasd 10.00 eBpo, Taka 4e KOTUPOBKUTE Ada OTroBapsT
KyMynaTMBHO Ha CNeaHnNTe KpUTEpuun:
(Ask—-Bid) _ |Ask—NAV| |Bid—NAV|
50—  <5%_— < 5%;

NAV NAV NAV
kbaeTo: Ask = koTupoBka ,npogasa“, Bid = koTnposka ,kynyesa“ n NAV = nocnegHa obsiseHa
HEeTHa CTOMHOCT Ha aKTUBUTE, BKIMIOYNTEITHO UHAMKATUBHA;

MocneaBawoTo pa3BuTMe Ha ueHaTta Ha ganosete Ha “Borg Al Ultra UCITS ETF” we ce
onpenens oT AMHamMuKaTa Ha nasapa.

MHOMKaTMBHA HETHA CTOMHOCT Ha akTUBUTE

WMuonkatneHa HCA n uHgukatmeHa HCA Ha gan ce nybnukysa ot B®b wnu ot gpyr
onepaTop Ha perynupaH nasap, Ha KOMTO Cca perucTpupaHu 3a TbproBus OANOBETE Ha
doHpa, 3a Bcekn OeH, B KOWTO ganosete Ha PoHaa ce TbpryBaT Ha perynupaH nasap
(perynupaHuaT nasap e OTBOpEeH) Ha Bcekn vac, cuntaHo ot 10:10 yaca go 16:10 yaca
6bnrapcko Bpeme BKNIOYMTENHO. 3a LenTa ynpaBnsBaLloTo APYKECTBO CKIoYBa OT UMETO
n 3a cmeTka Ha ®oHaa JOroBOp C KarnkynaumoHeH areHT Ha perynupad nasap. NMpu nunca
Ha TakbB gorosop mHavkatmeHa HCA n HCA Ha gan ce nyGnukyBaTt OT YnpaBnsBawoTo
OPY>XECTBO Ha MHTEpPHeT cTpaHuuata Ha PoHpa. Lisnata nHdopmaumnsa 3a msdncneHute
nHankatueHn HCA 3a TbproBckata cecus ce npegocrtaBs Ha Komucusita oT GopcoBus
onepartop crnej Kpas Ha TbproBckaTta CeCUS MO eNeKTPOHEH MbT.
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MugukatmeHata HCA paBa npeactaBa 3a HeTHata CTOMHOCT Ha aktmeBuTe Ha PoHAa,
0asnMpaHM Ha nocrnegHn AaHHWM 3a LEHWTE Ha akTMBMTE Ha oHOa KbM 4vaca, B KOWTO
nHaukatnsHata HCA e mnsumncnasaHa. UHagnkaTtusHata HCA He e CTOMHOCTTA, HA KOATO
MHBECTUTOPUTE KynyBaT M npoaaBaT AsnoBe Ha doHpa Ha BTOPUMYHMA nasap.
MuaoukatmeHata HCA ce usuucngBa Ha 6asarta Ha HanudHata WHdopmauus npes
bopcoBaTta cecusi unmn npes 4acT ot bopcoBaTta cecusd n 0OMKHOBEHO LLE Ce OCHOBaBa Ha
TekyLla CTOMHOCT Ha akTneuTe Ha PoHaa. UHaukaTtuBHata HCA Ha gsaan He e 1 He TpsibBa
Oa ce npuvema 3a CTOMHOCTTa Ha AAN, Ha KOATO Morat ga 6baar 3anMcaHu unu
obpaTHO M3KyneHM [AnoBe, UNKU LeHaTa, Ha KOATO Aa O6baar KyneHu wu/vnu
npopaneHun asnose Ha ,,b®B“ Al wnu apyr perynupad nasap. lNpu Hanuune Ha
HeaKTUBHO TbpryBaHW KOMMNOHEHTM B nopTtdenina Ha PoHaa no Bpeme Ha nybnukyBaHe Ha
nHgmkatueHata HCA, nocnegHaTta MoXe ga He oTpassiBa pearHata CTOMHOCT Ha gsan unm
Aa e 3abnyxgaeawa. MHBecTuTopuTe TpsibBa Aa umart npensug 3abaBsHUs BbB BPEMETO
Mexay nsuncnasaHeTo u nybnukysaHeTo Ha MHamkatneHa HCA. Taka Hanpumep moxe aa
uma pasnuunsa mexagy WHhaukatmeHata HCA v gpyry U34UCIEeHMsl, OCHOBaHW Ha
WHCTPYMEHTU OT nopTdenna Ha PoHaa. VIHBecTUTOpW, Xenaewm ga 3akynar unv npogagart
asnoese Ha ®oHAa, He TpsbGBa ga ce ocnaHAT camo Ha MHaukaTtneHa HCA npu B3emaHe Ha
WHBECTULMOHHO peLleHune, a TpsibBa ga B3emat npeasug nasapHu, MKOHOMUYECKU U Opyru
dakTopu.

[Ma3apu, Ha kouTo asnoeete Ha PoHOa ca NpPUETH 3a TbProeus

OanoeeTe Ha “Borg Al Ultra UCITS ETF” we 6baaT pernctpupanu 3a Tbprosusi Ha ,bPb"
ALl cnen HabupaHe Ha MMHMUMaNHaTa HeETHa CTOMHOCT Ha akTuBuTe no 4un. 82a, an. 1 ot
Hapen6a Ne 44,

Pepn 3a npexsbpngHe Ha ganoseTe Ha “Borg Al Ultra UCITS ETF”

PeanHoTo 3HayeHne Ha BTOpU4HaTa Tbproeus (NpexBbpnsaHETOo) Ha aanoseTe Ha PoHAaa Ha
,b®PB“ Al unn gpyr perynupaH nasap € nogobHo Ha ToBa Npu akuun Ha OBUKHOBEHMUTE
nyénuyHn gpyxectsa. CobcTBeHOCTTa BbpXy QAanosete, msgageHn ot PonHga, ce
npexebpnsa ceBoboaHo, 6e3 orpaHNYeHns 1 yCcrnoBus, KaTo ce cnassaTt pasnopenbuTe Ha
3akoHa 3a nasapute Ha puHaHcoBn nHcTpymeHTn, SOAKNCOMKW, 3akoHa 3a nybnuyHoTO
npeanaraHe Ha LeHHM KHUXa U akToBeTe Mo npunaraHeTo um, lNpasunHuka Ha ,bOB* A,
npaesunaTta Ha ,LleHTpaneH genoautap“ AL, npaBUNHUKa Ha CbLOTBETHWUSI onepaTop Ha
perynupaH nasap, Kakto M npaeBunaTta Ha CbOTBETHWUS NULEH3NpaH 4eno3vTap, C KOMTO
doHaa ma CKNYeH 4oroBop.

MpexBbpnsHETO HA COBCTBEHOCTTa BbPXY ASAMNOBETE Ce CYMTa 3a U3BBHPLLUEHO OT MOMEHTa
Ha perncTpaums Ha caenkara B LieHTpanHusa genosutap nnm B Apyr NyueH3npaH genosuTap
3a 6e3Hann4yHu LeHHN kHka. KHurata Ha nputexarenute Ha gsnose oT PoHga ce Boau ot
.LleHTpaneH genosutap“ Al nnn oT Apyr nNuueHsnpaH genosuTap, ¢ konto PoHAbT uma
CKrMoveH Jorosop 3a uenTta. [NpexBbpnsaHeTo Ha coBCTBEHOCTTa BbpXY Aanose Ha doHaa
B CryyauTe Ha JapeHue 1 HacneasiBaHe ce U3BbpLUBa Ype3 NMUeH3npaH NHBECTULMOHEH
nocpeaHnK, M3BbpLUBALLY, OENHOCT KaTO PEerncTpaumMoOHEH areHT crnep peructpupaHe Ha
caenkaTa Ha ,BOB* ALl unu Ha gpyr perynupaH nasap.
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Mpn CKNOYBAHETO Ha COENKA C [O9N0BE WM3BbLH perynuvpaH nasap CbOTBETHUST
WHBECTULMOHEH NOCPEeaHMK N3BBbpLUBA NyONNMYHO ONoBeCcTABaHe Ha MHdopmauus 3a Tasu
chenka no pea un B cpokose, npeasnaeHn B 3roN.

IV.3. O6cToATencTBa, NpM KOMTO OOPAaTHOTO U3KYNyBaHe MOXe Aaa 6bae
BPEMEHHO CNpAHO

Mo pelweHne Ha YnpaenaBawoTo apykectBo POHABLT MOXe BPpEMEHHO Aa cnpe obpaTHOTO
N3KyrnyBaHe Ha CBOMTE OANOBE CaMO B U3KIKYUTENHM Cryyan, ako obcTositencreata ro
HanaraT 1 CnupaHeTo € onpaBgaHo C Orfed Ha MHTEPECUTE Ha NpUTeXaTenuTe Ha ganose,
BKMIOYUTENHO B CriegHuUTe cnyyau:

d. KoraTto Ha perynumpaH nasap, Ha konTo noBeye oT 20 Ha cTO OT akTMBMTE Ha PoHAaa
Ce KOTupaTt Unn TobpryBaTt, CKINKYBAHETO Ha CAENIKM € NpeKpaTeHo, CNpAHO Unn e
noanoXeHo Ha orpaHn4yeHna — 3a Cpoka Ha cnmpaHeTo, Ui orpaHn4YaBaHETO;

0. korato He moraTt Aga 6baaT OUEHEHN NMPaBUITHO akTUBUTE MM nacmeuTe Ha PoHOa
nnun YnpaensiBawoTo APY)XECTBO HE MOXe [ia ce pasnopexaa ¢ akTuBuTe Ha doHaa,
6e3 fa yBpeau nHTepecuTe Ha NnpuTexartenuTe Ha AsnoBe — 3a CPOK, AOKATO Tpae
HEBBb3MOXHOCTTA;

B. KOraTo Ce B3EMe peLleHne 3a npekpaTsaBaHe unu npeobpasyBaHe Ypesa CriMBaHe Unm
BNMBAHE Ha KONEKTMBHATa WMHBECTMLMOHHA CXema MNpu yCroBusTa M Mo peda Ha
rnaesa YyetnpunHageceta ot 3AKNCOMKW;

r. B Crnyyan Ha pasBansiHe Ha pgoroeopa ¢ [enosuTaps nopagM BUHOBHO HEroBO
noBefleHne, OTHEMaHe Ha NuLEeH3a 3a AeHOCT Ha [eno3utapsa unv HanaraHe Ha
APYr OrpaHNYeHUss Ha AeNHOCTTa MYy, KOUTO MPaBAT HEBb3MOXHO U3MbIIHEHNETO
Ha 3a4bJKEHUsITa My Mo AOroBopa 3a Aeno3nTapHKU YCryr unu MoraT aa yBpeasiT
NHTepecuTe Ha npuTexartenuTe Ha aanose Ha PoHaa — 3a MUHUMAaNHUSA HeoGXoanUM
CPOK, HO He noBeyYe OT 2 MeceLa.

YnpaBnaBalloTo ApyXecTBO He3abaBHO cnuvpa npodaxbaTta Ha AsanoBe, B Cnyyan 4e
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO M3KynyBaHe Ha aanose Ha ®oHaa. B Te3n cnydan
npekpaTaBaHeTo Ha NybnMYHOTO NpeanaraHe € 3a Cpoka Ha BPEMEHHOTO ChvpaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a NEPMOAA, C KOWTO € YABIDKEH CPOKbT HA BPEMEHHOTO
cnupaHe Ha ob6paTHOTO U3KynyBaHE Ha AAIOBE.

YnpaBnsBalwioTo OPYXeCTBO yBeoMsiBa A0 Kpas Ha pabotHua geH KomucuaTta wm
CbOTBETHUTE KOMMETEHTHU opraHu, [enosuTtapa v perynupaHusa nasap, Ha KOWTO ce
Tbpryeat ganoseTte Ha PoHaa, 3a cnupaHeTo Ha OBPaATHOTO M3KyMyBaHe, CbOTBETHO 3a
yabikaBaHe cpoka Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsiBalOTO APYXECTBO
yBe4OMsiBa nputexartenuTe Ha AsnoBe 3a ChnvMpaHeTo Ha o6paTHOTO W3KynyBaHe,
CbOTBETHO 3a yAb/KaBaHETO Ha CPOKa Ha cnupaHe Ha obpaTHOTO U3KynyBaHe, HedabaBHO
crnef B3eMaHeTO Ha pelleHne 3a ToBa 4Ypes3 nybnukauusa Ha WHTEpHeT cTpaHuuaTta Ha
YnpaenaealwloTo gpyxkectso. B cnyyam 4e ce Hanara ygbimkaBaHe Ha Ccpoka Ha
BPEMEHHOTO CnMpaHe Ha obpaHOTO M3KynyBaHe Ha OANOBe, YNpaBnsBalloTO OPYXECTBO
yBegomsiBa KomucusTa, bopcaTa 1 Jenosutapsa He No-KbCHO OT 7 OHU Npean U3TUYaHeTo
Ha NMbpBOHaYanHo onpegeneHns cpok. AKO CPOKbLT Ha CMMpPaHeTOo € MO-KpaTbK OT ceaem
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[AHW, BKIIOYMTENHO B CryyYauTe, Korato oGpaTHOTO M3KynyBaHe e 6uno crnpsiHo nopagu
TEXHUYECKU NPUYMHK, YNpaBnsBawloTo APYXECTBO W3BbpLUBA yBEAOMIEHUsATA MO
Npeaxo4HOTO M3peYeHne 00 Kpasi Ha paboTHMS AeH, Npeaxoxaall gartata, Ha KosiTo e
TpsibBano ga 6bAae nNoaHOBEHO o6GpaTHOTO M3kynyBaHe. [lopbykuTe, nodagdeHu cnep
nocrnegHoTo obsiBsiBaHe Ha LeHaTa Ha obGpaTHO M3KynyBaHe npeau HadanHaTta gata Ha
CpoKka Ha BPEMEHHOTO CchnvpaHe, He Ce W3NbMHSABAT. YNpaBnsBawoTo APYKECTBO
Bb3CTAHOBSIBA CyMUTE Ha WHBECTUTOPUTE, MOAanu NopbykM 3a MOKynka Ha Asnose, Mo
GaHKoBaTa UM CMeTKa [0 Kpasi Ha paboTHUS ieH, crneaBaly eHs!, B KOUTO € B3eTO peLleHne
3a crupaHe Ha eMUTMPaHEeTO Ha OsSnoBe.

O6GpaTHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsiBaLLOTO APYXECTBO C U3TUYAHETO Ha
cpoka, onpedeneH B pelleHneTo 3a cnupaHe Ha oGpaTHOTO WU3KynyBaHe, CbOTBETHO B
peLLEeHNETO 3a yabIhkaBaHe Cpoka Ha cnvpaHe Ha 06paTHOTO U3KynyBaHe. YBeJOMSBAHETO
3a Bb30OHOBSIBaHe ce M3BbpLUBA MO peda, onucaH B npeaxoaHus naparpad, 4o kpasi Ha
paboTHUS AeH, Npeaxoxaall Bb30GHOBSIBAHETO.

IV.4. YcnoBua u pen 3a usuucnsaBaHe Ha eMUCMOHHaTa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha ganoBeTe (U3m. ¢ Pew. Ha CO Ne 357/16.08.2021 r.) (U3m. ¢
Pew. Ha C[1 Ne 358/01.10.2021 r.)

MeToa 1 YecToTa Ha U3YNCIIIBAHE HA EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a 06paTHO

M3KynyBaHe Ha OANOBETE

EmuncrnoHHaTa CTOMHOCT 1 LieHaTa 3a 06paTHO M3KynyBaHe Ha ASNoBe Ce Onpeaenst BCeKu
paboTeH aeH.

Mpouenypa 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa, HeTHaTa
CTOMHOCT Ha aKTUBWTE Ha edVH OS5, eMUCUMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
N3KynyBaHe:

 pneHa T+1, cnegpauw, geHa T, 3a KOMTO ce npaBu oOLUeHKaTa, YnpaBnsaBalloTo
apyxectso nonyvasa ot LleHTpaneH penosutap A vHdopMauus OTHOCHO
caenkute 3a npogaxba n obpaTtHO n3KynyBaHe Ha AANOBE C NPUKIHOYNI CETHIIMEHT
n 3a 6poa ganose Ha ®oHaa B obpalleHue;  Ha CbOTBETHUSA OEH Ce U3BbpLUa
CneaHoTo:

- onpenendr ce aktuButTe 1 LeHata Ha akKTuBute, CblnacHoO HAaCTOALLUTE NpaBuna;

- WM3BbpLUBa ce oc4eTOBOAABAHETO HAa BCUYKK onepaumnn Ha doHpa un npeoueHKaTa
Ha akKTUBUTE N NACUBUTE;

- onpenensit ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHATa CTOMHOCT Ha aKTUBUTE
Ha eauH O4n 1 ce npyema pelleHne OTHOCHO eMUCUOHHaTa CTOMHOCT U LeHaTa
Ha obpaTHO uskynysaHe Ha asanoseTe Ha PoHAa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha efvH Osn ce onpefens, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce
pasgenu Ha 6posi Ha ganoeeTe B 0OpblLleHME B MOMEHTA Ha ToBa onpeensHe.
EmucnoHHaTta ctonHocT e paBHa Ha HCA Ha eauH gan, yBenuyeHa ¢ pasxognte
no emmtupaHeTo B pasmep Ha 2.0% ot HCA Ha eamH gan. LleHaTta Ha obpaTHo
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n3kynysaHe e pasHa Ha HCA Ha eauH gan, HamarneHa ¢ pasxoauTte no obpaTHo
n3kynysaHe B pa3mMep Ha 2.0% ot HCA Ha eauvH gan.

* Ha geHs T+1, cneasaw aeHa T, 3a KOWTO Ce M3rOTBA OLEHKaTa, ce uanpawa Ha
[enosntapsa u3uyucneHata HeTHa CTOMHOCT Ha akTMBUTE, HEeTHa CTOMHOCT Ha
aKTUBUTE Ha eOuH Osf, eMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha
aanoeete Ha PoHOa, KakTo M Ha uanata mHdopmauus 3a onpenensiHeTo UM,
BKIIOYMTENHO 3a 6pos Ha NpogadeHnUTE 1 0bpaTHO M3KyNEeHN OSANOBE C NPUKIOYMN
CETBLIIMEHT;

* Ha pgeH T+1, cnegBalwl geHa T, 3a KOWTO Ce M3roTBs OLEHKaTa, Cce W34yakBa
noTBbpXAeHne oT [enoauTaps 3a MpPaBUITHOCTTA Ha Taka W3YMCNEHUTE HETHa
CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha €dWH AN, eMUCUOHHAa
CTOMHOCT W UeHa Ha o6paTHO Wu3KynyBaHe Ha pganosete Ha doHpa (mpwu
KOHCTaTUpaHN HapyLUEeHNSA ce U3BbpPLUBAT KOPEKLMM Ha HECBOTBETCTBUATA);

« peH T+1, cneaBauy aeHs T, 3a KOWTO ce U3roTBS OLeHKaTa, 3aBbpLUBa NPOLECHT Mo
onpepgensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe 3a AeH T.

» EmucnoHHaTta ctonHocT € paBHa Ha HCA Ha equH gsn, yBenvyeHa ¢ pasxogute no
eMUTUPaHeTO.

* LleHaTta Ha obpaTtHO m3kynyBaHe e paBHa Ha HCA Ha eguH gsan, HamaneHa c
pasxoauTte 3a obpaTHO M3KynyBaHe.

YecToTa, MACTO M HauYMH Ha NyOnukyBaHe Ha eMUCUOHHATa CTOMHOCT M Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha OSMOBETE

B pena T+1, cnegpaw, paboTHMAT AeH T, 3a KOWTO Ce wu3ducnaBa OLEeHKaTa,
YnpaBnaBalloTo ApyxecTBo yBegomsaBa KomucuaTta 3a pyHaHCOB Haasop, ynpasreHue
,Haasop Ha MHBeCTULUMOHHATa OEWHOCT® 3a eMMCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
n3KynyBaHe Ha ganosete Ha PoHaa 3a AeH T, KakTo 1 9 nybnukyBa Ha canTa cu .

MuaunkatneHa HCA n niankatmeHa HCA Ha gan ce nsyucndasa un nyonumkysa ot b®b vnn ot
OpYyr onepaTop Ha perynvpaH nasap, Ha KOMTo ca permcTpmpaHmn 3a Tbproeus AnOBETE Ha
®doHaa, 3a BCekn OeH, B KOWUTO adanoseTe Ha doHAa ce TbpryeBaT Ha perynupaH nasap
(perynupaHuaT nasap e oTBOpeH) Ha Bcekn 4vac, cuntaHo ot 10:10 yaca go 16:10 vaca
Obnrapcko Bpeme BKNHUUTENHO. 3a LenTta ynpasnsBalloTo APYKECTBO CKoYBa OT UMETO
1 3a cMeTka Ha PoHaa goroeop ¢ BOB nnu cbe CLOTBETHUS ONepaTop Ha perynupaH nasap.
Mpn nunca Ha TakbB gorosop mHaukatmeHa HCA u HCA Ha gsn ce nybnukysaT oT
YnpaBnaBaLLoTo APYKECTBO Ha MHTEPHET cTpaHuuata Ha ®oHaa.

YnpaBnaBalloTo ApyKecTBo npefoctaBa Ha b®B unu Ha gpyr onepatop Ha perynupad
nasap, Ha KOWTO ca permcTpmpaHm 3a Tbprosus asnosete Ha PoHAa, AaHHM 3a CTpyKTypaTa
Ha nopTtdenna, 3a obema NpuTexaBaHn MHCTPYMEHTM OT BCSKa MO3uLMs, 3a pasmMepa Ha
napuyHuTe cpenctea BbB PoHAa, KakTo 1 3a 6posa Ha nsgageHuTe ganoee, NOTBbLPLAEHM OT
Henosutaps Ha ®doHoa 3a npeguwHus paboTteH aeH. [pyu  um3umncnaBaHeTo Ha
WHOMKaTUBHATa HeTHa CTOMHOCT Ha akTuBute Ha PoHOa onepaTtopbT Ha CbOTBETHMUSA
perynvpaH nasap unu YnpasBnsiBawoTo APYXecTBO OOHOBSABA LEHWUTE Ha akTuBUTE B
noptdpenna Ha doHaa, KaTo OCTaBsl HENMPOMEHEHO HMBOTO Ha BCUYKU OPYrn eNeMeHTH OT
OanaHca Ha PoHaa.
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[o kpas Ha paboTHus geH T+1, B KONTO Ce M3BbPLUBA M3YUCASIBAHETO HA €MUCMOHHATA
CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha asinoBeTe Ha PoHaa, YnpaBnsaBalloTo
APpY>XecTBO 06sBsBa Te€3M JaHHW Ha canTa Ha YNpaBnaBawoTo ApYyXecTBo. [1pn npomsHa
Ha pa3mepa Ha pa3xoauTe 3a u3gasaHe (npogaxba) n obpaTHO U3KynyBaHe Ha OANOBE Ypes
nameHeHue Ha un. 20, an. 6 n an. 7 ot lNpaBunarta Ha ®oHAa, YNpaBngasaLloTo APpYKeCTBO
yBeAOMsIBa MHBECTUTOPUTE Ype3 CbOoOLLEHNE B NOHE €OWH LieHTpaneH eXegHeBHWK, OO
Kpas Ha crieaBawums AeH OT y3HaBaHEeTo Ha ogobOpeHMeTo Ha NPOMEHMTE B nNpaBunaTa Ha
doHpa.

Mpwn gonycHaTa rpeLlka B U34MCrsiBaHETO HA HETHATa CTOMHOCT Ha akTMBUTE Ha e4uH Osan,
B pe3ynTaT Ha KOSITO € 3aBuIEeHa eMWUCUOHHATa CTOMHOCT WM 3aHWXeHa LeHaTa Ha
obpaTtHo m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha akTuBWUTE Ha eawH gsan, Y[
.Ekcnat AceT MeHnmkmbHT ALl nnu [lenosntapsaTt ca 4NbXHW Ja Bb3CTaHOBAT pasnunkaTa
Ha MHBECTUTOpPA, 3aKynun AsroBe No 3aBueHa eMUCUMOHHA CTOMHOCT, B 10-AHEBEH CPOK
OT KOHCTaTMpPaHETO Ha rpeLukaTta, OCBEH ako MHBECTUTOPBT € 6un HegobpoCbBECTEH.

Mpw gonycHaTa rpeLlka Npu n3dncrsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Oan,
B pe3ynTaT Ha KOSTO € 3aHwXKeHa eMUCUOHHaTa CTOMHOCT WM 3aBuLLEeHa LieHaTa Ha
obpaTtHo nskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH asn, Y[
»EkcnaTt AceT MeHnmxmbHT ALl unn [eno3antapaTt ca AnbXHU 3a cCoOGCTBEHA cMmeTKa Oa
Bb3CTaHOBAT Ha dPoHoa gbmkmmaTta cyma B 10-OHEBEH CpPOK OT KOHCTaTUpaHEeTO Ha
rpewkarta. bmkumMmata cyma e pasnukata Mexay pearnHaTta M 3aHmkeHata eMUCUMOHHA
CTOMHOCT 3a 3aKyneHuTe gsnose Ha PoHOa OT MHBECTUTOPUTE.

AKo gonycHaTaTa rpewka He npesuwasa 0.5 (Hyna usino v neT) Ha CTo OT HETHaTa CTOMHOCT
Ha aKTMBWUTE Ha efuH OAn, YNpasnaBawoTo ApyKecTBo unun [enosuTtapat npegnpuemar
HeobXoanMUTE MEPKN 3a M3BArBaHe Ha rpeLlkn Npy U3UNCNsSBaHETO HA HETHaTa CTOMHOCT
Ha aKTUBUTE Ha €AWH AN U 3a CaHKUMOHMPaHe Ha BUHOBHUTE ASTbXKHOCTHM nuua.

IV.5. TexHonorusa 3a onpegernsiHe Ha MHOAukKaTuBHata HCA

YnpaBnaBaLloTo APYKECTBO NPeAoCTaBda Ha KarnkKynauMoHeH areHT, JaHHU 3a CTpyKTypaTa
Ha nopTtdenna, 3a obema NpuTexaBaHn MHCTPYMEHTU OT BCsKa NO3vUMs, 3a pa3Mepa Ha
napuyHuTe cpeactea BbB PoHAa, KaKTo 1 3a Bposa Ha nsgageHuTe ganoee, NOTBbLPLAEHM OT
Oenosutapa Ha doHaa 3a npeauwHuss paboteH pgeH. [lpy u3umcnsiBaHeTo Ha
WHOMKaTUBHATa HeTHa CTOMHOCT Ha akTtueBute Ha bopcoBo TbpryBaHua oHA
KankynaumoHHUAT areHT uinn YnpasnsBalloTo ApY>KeCTBO OOHOBSABA LEHUTE Ha akTUBUTE B
noptdpenna Ha PoHaa, KaTo OCTaBs HENMPOMEHEHO HUBOTO HA BCUYKM OPYrM €flEMEHTU OT
OanaHca Ha PoHpa.

IV.6. OnucaHue Ha npaBunara 3a onpegensiHe Ha goxoaa

®uHaHcoBUTE OTYeTM Ha PoHOa ce M3roTBAT OT YNpaBnsaBaloTO APYXECTBO CbINacHo
3akoHa 3a cyetoBoacTBoTOo (3Cuy) n MexayHapoaHuTe cTaHgapTV 3a (PMHAHCOBUTE OTHETU
(MC®O) npu cnasBaHe NpUHUUNNTE Ha CYHETOBOACTBO, METOOUTE U TEXHMKUTE 3a OLIEHKa 1
OoTYMTaHe Ha akTuBuTe/nacmeuTe N npmuxoaute/pasxogute B 3C4 n MCPO.

CwobrnacHo un. 24 ot NpaBunata Ha PoHAa peanu3npaHnsaT AOX0A He ce pasnpeaens mexay
nputexaTenute Ha AOAnoBe, a Ce M3BbpLBa pPeuHBECTMpPaHe Ha goxoga/roguvliHaTa
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neyan6a Ha ®doHOa cneg M3roTBEHUSI Ha TOAMILHUS (PUHAHCOB OTYET, 3aBepeH OT
perucTpupaH oguTop, 1 Aoknaga 3a AelHocTTa Ha ®oHaa. PenHBecTpaHeTo Ha goxoda
ce u3BbpLIBA B CbOTBETCTBME C WHBECTULMOHHWUTE LEMnW, cTpaterMu, nonutuka wu
orpaHuyeHuns Ha GoHaa, Npy OTYMTaHe Ha KOHKPETHUTE Na3apHU YCroBMS U Mpu cnasBaHe
Ha 3aKoHa, yKkasaHusaTa Ha KomucusaTta 1 BbTpellHUTe akToBe Ha GoHpa.

V.MHOOPMALUA 3A AOCTDBIN A0 OTYHETUTE (M3M. C PELL. HA C[] Ne 357/16.08.2021
r.

durHaHCcOBUTE OTYETU, 3aedHO C OOKMaaMTe 3a OEeMHOCTTa U OOUTOPCKUTE AOKNaanm ca Ha
pasnonoXxeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpaeneHuve Ha Y[l ,Exkcnat Acert
MennmpxkmbHT EAL — rp. Codoms, yn. ,[eopru C. Pakosckn® Ne 96A, Ten. +359 2 980 1881,
oT 9:00 go 18:00 4. Bcekn paboTeH AeH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha
ctpannunte Ha KOH un ,Bvnrapcka doHgosa 6opca“ ALl

VI.AONBbJIIHUTENHA UH®OPMALIUA

VI.1. Hap3opHa gbpXaBHa MHCTUTYLUSI; HOMEpP U AaTa Ha pa3pelleHMeTo 3a
opraHusupaHe v ynpaeneHue Ha “Borg Al Ultra UCITS ETF”

HansopHaTa AbpkaBHa MHCTUTYLMSA Ha YnpaensBaLloTo apyxectso n ®oHaa e Komucusita
3a (hMHaHCOB HaA30p.

YnpaBnsBaLwoTo APY)XECTBO € NOMNy4YMIio paspeLleHne 3a OpraHnsmpaHe 1 ynpaerneHve Ha
“Borg Al Ultra UCITS ETF” c PaspeweHue Ne ...-[0d ot XX.XX.2021 r. Ha KOH.

doHABT € BnMcaH B perucTbpa Ha ynpasnsaBallmMTe ApYKEeCTBa M ynpasndBaHUTe OT TAX
[orosopHu poHaose, BoaeH oT KOH ¢ PeweHune Ne ...-[d o1 XX.XX.2021 r. Ha KOH. VI.2.
MecTa, KbaeTo NpaBunara Ha PoHpa ca 4OCTHLIHU 3a MHBECTUTOPUTE

MpaBunata Ha ®doHOa W ApyrMTe BbTPELWHW akToBe ca AOCTbMHW Ha agpeca Ha
YnpasnasaLloTo apyxectso — rp. Codusg, yn. ,Meopru C. Pakockn® Ne96A, a cbLyo Taka u
Ha MHTEpPHET CTpaHuLuaTa Ha YNpaBnsaBalloTo APYKEeCTBO, Ha agpec — www.expat.bg.

VI.3. NHdopmaums oTHOCHO ganoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTuBUTE

Tovi kato “Borg Al Ultra UCITS ETF” He e opuanyecko nvue, HAMa kanutan no cMmucbna
Ha TbProBCKNSA 3aKOH 1 HE Ce BMUCBA B TbProBCKMS pernctbp. PoHABT Ce cumTa 3a yupeaeH
C u3gaBaHe Ha paspelleHve oT Komucuata 3a (pvHaHCOB Haas3op U nocnegsawoTo My
BrnvcBaHe B pernctbpa no yn. 30, an. 1, 7. 4 ot 3akoHa 3a KomucusaTta 3a pyHaHCOB Haa3op.

3aKOHbBT U3NCKBA HETHATA CTOMHOCT Ha akTMBUTE (YMCTOTO MMyLLecTBO) Ha PoHaa fa 6bae
He no-manka ot 500 000 neea, nnu eepoBaTta UM PaBHOCTOMHOCT. HeTHaTa CTOMHOCT Ha
aKTUBUTE € CTOMHOCTTa Ha akTmuBuTe Ha PoHOa, HaMmaneHa CbC CTOMHOCTTA Ha HeroBuTe
3aabikeHus (nacmeu). BHockn B MMyLLLEeCTBOTO Ha DoHAA ce NpaBAT B Napu UM BHOCKN OT
aKTMBW, CbCTaBnsaBalLn noptdenna Ha PoHaa. Bemuku ganose gaBat egHakeu npasa.
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MuHMManHUAT pa3Mep Ha HeTHaTa CTOMHOCT Ha akTuBMUTe Ha PoHaa TpsibBa Aa e 4ocTUrHaT
00 OBe rogMHu oT norny4YaBaHe Ha paspeweHneTto ot KOH 3a opraHusmpaHe n ynpaeneHune
Ha ®oHAaa.

HayuHu 3a yBenunyaBaHe nnu HamansasaHe Ha kanutana (HCA) Ha ®PoHaa

HeTHaTa cToMHOCT Ha akTuBuTe Ha doHOa ce yBenuyaBa WnM HamarnsiBa CbobpasHo
npomsiHata B Gposi u3gadeHn M obpaTHO M3KYNeHW OSroBe, KakTo M B pesyntaT Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBeCcTMuuMTe Ha PoHAA U HErOBUTE 3a4bIMKEHMSI.

Bpon gsnose 1 HOMUHaNHA CTOMHOCT

MmyuwectBsoto Ha PoHOa e pasgeneHo Ha ganose. HomuHanHata CTOMHOCT Ha asnoBeTe
Ha “Borg Al Ultra UCITS ETF” e 10 (geceT) eBpo. [anosete Ha doHaa ce npuaobmeaTt no
€MWNCUOHHa CTOMHOCT. bposaT Ha asnoBeTe Ha PoHAA ce NPOMEHS B pe3ynTaT Ha TaxHaTa
npogax6a nnu obpartHo nskynyBaHe. CbrnacHo lNpasunarta Ha “Borg Al Ultra UCITS ETF*
TOW He MOXe Ja u3fgaBa Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CYM YaCTUYHN OST0BE
CpeLly HanpaBeHa napu4Ha BHOCKa C onpeenieH pasmep, ako CpeLly BHeceHaTta cyma He
MoXe fa 6bae n3gageHo Lsano vmcno asnose. AKO cpelly BHECeHaTa cyma He MoXe aa
6bae n3gageHo UAno Yncno asnose, 6poaT gAnoBe ce 3aKpbrnsa Hagony Ao Han-ronsiMoTo
LSINIO YnCHo.

Bug Ha ganoseTe. [1paBa no gsanoseTe

,D.FIJ'IOBeTe Ha PoHAa ca Oe3Hann4yHm LEeHHUN KHXa, pernctpmpaHu no CMETKN B LI,eHTpaneH
aenosnTap. Bcekn gan Ha doHaa gaBa cnegHuTe npaBa Ha CBO4A Nnputexartern:

1. lpaso Ha obpamHo u3KyrnysaHe. [lpaBo Ha 06paTHO N3KynyBaHe Ha gena ot PoHaa
B CbOTBETCTBME C peda, onucaH B [lpaBunata Ha PoHga no un. 13, an. 2
30KNCOIMKW, kaTto:

- WckaHeTo 3a 0BpaTHO M3KynyBaHe MOXe [a Ce OTHACA 3a YacT UMW 3a BCUYKM
npuTeXaBaHW OT MHBECTUTOPA AANOBE;

- O6paTHOTO U3KynyBaHe Ha AAMOBETE Ce U3BBbPLUBA MO LieHa, paBHa Ha HETHaTa
CTOMHOCT Ha aKTMBUTE Ha eAWH O4n, HamaneHa ¢ pasxoguTte no obpaTtHOTO
n3KyrnyBaHe B pa3mep, cbrnacHo yn. 20, an. 7 ot NpaBunata Ha PoHAaa;

- [Nopbuknte 3a 06paTHO M3KynyBaHe Ha AANOBE Ce U3NbiHABaT B Cpok Ao 10
OHW No nbpBaTa LeHa Ha obpaTHO u3KynyBaHe, obsBeHa cnen AeHs Ha
nogaeaHe Ha nopbykata. CpoKbLT 3anoyBa Aa Teye OT MOMEHTA Ha nogaBaHe
Ha nopbuykara.

2. lpaso Ha uHghopmayusi. Bcekn WHBECTUTOP MMa npaBO Ha WHdopmaums,
cbAbpxalla ce B [pocnekta n nepnogudHnTe otyeT Ha PoHaa, KakTo U Ha apyra
ny6nuyHa nHpopmaums oTHocHO doHAaa.

3. lNpaso Ha nuksudayuoHeH 0ss. Npyn nuksmnaauuna Ha PoHOa BCEKN UHBECTUTOP MMa
NpaBo Ha 4acT OT UmyLecTBoTo Ha PoHaa, CbOTBETCTBALLA Ha NPUTEXaBaHUTE OT
Hero OsinoBe;

4. paso Ha nodaeaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBO Ha NoJaBaHe Ha
Xanba, 6e3 pa 3annawa Takca. WHdopmaumdata OTHOCHO [lonuTukaTta 3a
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pasrnexgaHe Ha xanbu Ha Y[ ,Exkcnat AceT MenngpxmbHT EALl ce npegoctaBs
©e3nnaTtHO Ha MHBEeCTUTopUTE.

JoKkyMeHTH, yOoCTOBEpPsIBALLM NPaBOTO HA cO6CTBEHOCT

.LleHTpaneH pgenosutap“ ALl BOoOM KHWra Ha npuTexaTtenute Ha OsnoBe UM usgaea
Aeno3nTapHM Pasnuncky kKaTo yaoCTOBEPUTENEH AOKYMEHT 32 COOGCTBEHOCT.

[NpekpaTtaBaHe Ha PoHAa

doHOBT ce npekpaTsiBa Mo pelleHne Ha YnpaensiBawloTO LPYKECTBO, BKIOUUTENHO B
crny4as Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBe, NPU OTHEMaHe Ha paspeLleHneTo Ha
YnpaBnaBaLloTo ApYyKeCTBO 3a opraHuaupaHe 1 ynpasneHne Ha PoHaa ot KOH. Bopcoso
TbPryBaHUAT (POHO ce npekpaTsiBa U NpU OTHEMaAHe Ha fuUeH3a Ha YnpasnsBallioTo
apyxectso, npu npunaraHe ot K®H Ha npuHyauTenHa agmMuHUCTpaTMBHA MdApKa (KaTo
HanpMMep OTHEMaHe Ha JnuvueH3a Ha YnpaensaBawoTO [OPYXeCTBO), CaMO ako
YnpaBnsBaLLoTo ApYXeCTBO He 6bae 3aMEHEHO 1 MsApKaTa € HeCbBMeCcTMMa C yrpasneHve
Ha ®oHAa, KakKTO W Mpu MpekpaTaBaHe WM OTKpMBaHE Ha nNpPOU3BOACTBO MO
HECBLCTOSATEITHOCT Ha YNpaBnsBaLLoTO OPYXECTBO, ako CbLLIO He Ce OCbLLECTBU 3aMsHa Ha
YnpaBnsBaLloTo ApYKECTBO, KakTo 1 B ApYrv NpeaBuaeHn B 3akoHa criydan. N3BbH cryvas
Ha OTHEeMaHe Ha paspelleHneTo 3a opraHu3npaHe w ynpaeneHve Ha PoHaa,
npekpatsaBaHeTo Ha PoHAa ce u3BbpLLBa € paspeweHne Ha KOH, npu ycnosusa v no pea,

onpeneneHu B 3akoHa. JluuaTa, onpeaenenn 3a nukengatopu Ha ®oHga, ce ogobpsisaT oT
KOH.

V1.4, M3TOYHMUM Ha gonbNHUTENHa UHcopmauma

MpocnekT 1 [JOkyMeHT ¢ KnovoBa MHOPMaLINA 3@ MHBECTUTOPUTE, KAKTO U SOMbIIHUTENHA
WHdopmMaums oTHocHo dPoHAa M YnpaBnABallOTO APYKECTBO, BKIMHOYUTENHO BCUYKU
npasuna Ha ®oHaa, moraT Aa ce nonydat Ha agpeca Ha Y[ ,Excnat AceT MeHUaOXMBbHT®
EAL — rp. Codousa, yn. ,[eoprn C. PakoBckn® Ne 96A, ten. +359 2 980 1881, ot 9:00 go
18:00 u. Bcekn paboTeH aeH, nuue 3a koHTakT: AunsHa Togoposa.

MpocnektbT K [lpaBunata Ha dPoHOoa ca OOCTLMNHUM U Ha €EneKkTPOHHaTa CcTpaHuua
www.expat.bg.
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UN3zomeunu lNpocnekma:

OunaHa TogopoBa

JonynognucaHute nuua, B KavyeCcTBOTO CUM Ha nMpeAcTasnsBaliyM YnpasnaABalloTo
OpYyXecTBo, ¢ nognucuTte cu, nonoxexHn Ha 02.11.2021 r., geknapupat, 4e NpocnekTsbT
OTroBaps Ha U3NCKBAHUSATA Ha 3aKoHa.

CBbBET HA OUPEKTOPWUTE Ha
»EKcnaTt Acet MeHngxmbHTY EALL,

AencrBawo 3a cmeTka Ha “Borg Al Ultra UCITS ETF”:

Hwukonawn Bacunes

Hukona AHkoB

HaHvnen [JoH4yeB

Hatanua Togoposa
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